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Major Fundamental Trends'
Distillate demand has increased over
+0.6 million bpd during the last 2-wks
as areas hit by Hurricane Sandy were
resupplied.

Gasoline  demand was  nearly
unchanged on the week, at a level
above last year.

Robust distillate demand led to a -2.7
million barrel stock draw last week,
with declines in all major regions.
Stock levels in regions East of the
Rockies ended the week -15 million
barrels below the previous 5-year low.

Risk of a distillate supply squeeze in
the Atlantic Basin continue on low
stock levels, start of the winter heating
season, very high exports and lack of a

! Source is latest EIA Weekly Statistics

year-on-year increase in production.

Inland crude oil markets have
become extremely over supplied;
driven by record production and
maintenance at key refiners including
Borger, TX and Chicago, IL. The
result has been depressed prices for
Canadian imports and domestic inland
cash prices compared to the WTI
NYMEX contract.

Crude oil refinery runs in the Gulf
region reached a new record high, up
over +0.5 million bpd from last year
for the current week. However, all
other regions saw runs at or below year
ago levels, with runs in PADD 1 -0.4
million bpd lower.

Demand for distillate has increased
over +0.6 million bpd during the last 2-
wks as areas hit by Hurricane Sandy
were resupplied. Wholesale demand,
measured over the last four weeks
compared to a year ago: gasoline
increased +1.6%; distillate fell -9%; jet
fuel down -6.9% while residual fuel oil
increased +37%.

Stocks forward covelage: Gasoline
demand coverage fell on a -1.5 million
barrel stock draw and high demand.
Coverage levels fell below the last 3-

years.

Distillate coverage fell on a -2.7
million barrel stock draw and
unusually high demand. Coverage

levels matched 5-year lows.

Jet fuel coverage increased on a
sharp decline in demand. Coverage
levels ended the week at a level that
matched historic highs.

Refinery utilization rates increased last
week on a +277,000 bpd increase in
crude oil runs. During the latest 4-wk

period crude oil input was +129,000
bpd above a year ago.

Gasoline yield % on crude oil runs
decreased on a +86,000 bpd rise in
output compared to the +277,000 bpd
jump in crude oil runs. Yield % on
crude oil runs remains below the 3-
year range.

Distillate yield % on crude oil runs
was slightly lower on a +100,000 bpd
rise in production, compared to the
larger increase in crude oil runs. The
yield % on crude oil runs was near last
years' historic high level.

Jet fuel yield % on crude oil runs
fell on a +18,000 bpd rise in output,
compared to the larger increase in
crude oil runs. The yield % fell below
the 5-year range.

Petroleum  Imports of middle
distillates were slightly lower on the
week, while crude oil and gasoline
were nearly unchanged. During the
latest 4-wk period crude oil imports
were -0.7 million bpd below last year;
distillate imports increased +6,000
bpd; finished gasoline imports
decreased -6,000 bpd, gasoline blend
stock imports decreased -282,000 bpd;
jet fuel imports were -12,000 bpd
lower, while residual fuel oil imports
fell -51,000 bpd.

Crude Oil imports decreased last week
to a new record low level, very high
domestic supplies. Stocks ended the
week +44 million barrels above last
year. Stock levels in PADDs 2,3 & 4
remain exceptionally high, depressing
domestic cash market prices compared
to NYMEX WTI and Brent. Cushing
stocks ended the week +43% above
last year.
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Product Supply-Demand Trends
Gasoline demand was unchanged on
the week, a level sharply above a year
ago. The latest 4-wk average demand
was +138,000 bpd above a year ago.
Supply increased +104,000 bpd last
week, on higher production.

Stocks declined -1.5 million barrels on
the week, including +1 million barrel
build on the East Coast as receipts
arrived from the Gulf where stocks fell
-2 million barrels.

The latest 4-wk stock change in
markets East of the Rockies was a +0.1
million barrel stock build. This build
is near the average of the last 3-years
for the week.

Expect further improvement in supplies
on the East Coast as some refiners and
terminals require further clean up to
restart.  Supplies in PADD 2 are

exceptionally tight for this time of year.
Distillate demand increased +95,000
bpd on the week, an increase of over
+0.6 million bpd during the last 2-wks
as areas hit by Hurricane Sandy were
resupplied. The latest 4-wk average
demand was -389,000 bpd below a
year ago.

Supply increased +76,000 bpd on the
week due to higher production. Stocks
fell -2.7 million barrels last week, with
draws in all major regions. Stock
levels in the key PADD 1 region ended
the week -17 million barrels below the
previous record low.

The latest 4-wk stock change in
markets East of the Rockies was a -5.7
million barrel draw, less than the large
draws of the last 2-years at this time.

Expect continued higher levels of
demand as the Northeast recovers from
Hurricane Sandy, and start of the
winter heating season.

Jet Fuel demand fell -189,000 bpd on
the week, with the latest 4-wk average
demand -103,000 bpd below a year
ago.
Supplies declined -28,000 bpd on
the week, due to a sharp drop in
imports. Stocks increased +0.1 million
barrels on the week to a level below
the 3-year range.

Stocks jumped +1.8 million barrels
on the east coast, to a level near
historic highs. The increase was offset
by a similar draw in Gulf Coast stocks.

Higher seasonal demand should
lead to further tightening of supplies in
markets East of the Rockies.

Residual fuel oil demand has surged
+0.5 million bpd in the last 2-wks, with
the latest 4-wk average +100,000 bpd
above a year ago.

Supply  (production +  imports)
decreased -23,000 bpd last week, on
lower imports.  The latest 4-wk
average supply was -40,000 bpd below
last year on lower imports. Stocks fell
-2 million barrels on the week, to a
level below the historic range.

Wholesale demand for the latest 4-
wk period surged to a level above the
last 3-years. Stock levels in the key
Gulf region remain above the 5-year
range.
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PADD Supply Trends

PADD 1 refinery crude oil runs
decreased -36,000 bpd last week. The
latest 4-wk average was -330,000 bpd
below a year ago, the result of
Hurricane Sandy.

Gasoline supply climbed +126,000
bpd in the region on higher imports
and production.  Stocks increased
+1 million barrels on the week, still
sharply below the 5-year range.

Look for higher imports and
pipeline receipts to gradually
restore the supply balance; limited
by delays in some refiners returning
to full operation.

Distillate supply increased +10,000
bpd on the week, with imports above
the last 3-years. Stocks fell -1.6
million barrels on the week, to a level -
37% below a year ago.

Jet fuel supply increased +16,000
bpd with stocks surging +1.8 million
barrels, to a level above four of the last
5-years.

PADD 2 crude oil refinery runs
decreased -21,000 bpd to a level below
last years' record highs. Stocks
increased +1.9 million barrels, to a
level +17.3 million barrels above the
prior record high.

Gasoline  production increased
+8,000 bpd on the week, with the latest
4-wk average -6,000 bpd below a year
ago. Stocks were unchanged on the
week at a level -2.6 million barrels
below the prior 5-year low.

Distillate  production increased
+41,000 bpd on the week, to a level
above the 5-year mid range. Stocks
fell -0.6 million barrels on the week,
matching 5-year lows.

Jet fuel production decreased -

9,000 bpd last week, to a level near the
historic mid range. Stocks ended the
week below the last 3-years.
PADD 3 refinery runs increased
+223,000 bpd on the week, to new all
time high. The latest 4-wk average
runs were +436,000 bpd above a year
ago. Crude oil stocks decreased -1.4
million barrels last week, ending at a
level near record highs.

Gasoline supply increased +58,000 bpd
on the week, to a level comparable
with the last 2-years. Stocks decreased
-2.1 million barrels to a level that
matched historic highs for the week.

Distillate supply increased +32,000
bpd on the week, with the latest 4-wk
average supply +63,000 bpd above last
years' record high. Stocks decreased -
0.5 million barrels on the week, with
the level -8% below last year.

Jet fuel production was unchanged
last week, with the level +83,000 bpd
above a year ago for the most recent 4-
wks. Stocks fell -1.6 million barrels
last week to a level below each of the
last 3-years.

Residual fuel oil supplies increased
+60,000 bpd on the week. A spike in
demand led to a -1.7 million barrel

stock draw, with the level above the
historic range.

PADD 4 refinery crude runs jumped
+59,000 bpd on the week, to a level
that matched historic highs. The most
recent 4-wk average run rate was -
26,000 bpd below last year.

Gasoline supply increased +34,000
bpd on the week, a level at the low end
of the historic range. Stock levels
remain at the low end of the last 3-
years.

Distillate production decreased -

7,000 bpd last week, to a level below
the last 3-years. Stocks increased +0.3
million barrels, to fresh 5-year high for
this time of year.
PADD 5 crude oil refinery runs
increased +51,000 bpd last week, a
level still near 5-year lows. Runs for
the most recent 4-wk period were
+45,000 bpd above last year.

Gasoline supply decreased -63,000 bpd
on the week, with production at the
average of the last 3-years. The latest
4-wk average supply was +21,000 bpd
above last year. Stocks decreased -0.4
million barrels, with the level matching
5-year highs for the week.

Distillate supply was unchanged
on the week, with the latest 4-wk
average -3,000 bpd below a year ago.
Stocks decreased -0.2 million barrels
to a level near historic highs for the
week.

Jet fuel supplies decreased -30,000
bpd last week with production and
imports near 5-year lows. Stock levels
remain +10% above prior historic
highs for the period.
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Fundamental | Wholesale Stocks Days Refinery Utilization
Trends Demand Fwd Coverage H Product Yield % ‘ lmports
supply/Demand 16-Nov-12 EIA-DOE CHANGE FROM PRIOR WEEK
Trends 000 bpd u.S. PADD
stocks 000 bls | Total 1 2 3 4 5

Stocks -1,466 -565 1,875 -1,423 -383 -970

. Imports -102 -213 -66 -174 52 300

Crude Oil Input 277 -36 -21 223 59 51
% Utilization 1.50

Stocks -1,547 1,003 51 -2,085 -107 -410

Gasoline Production 86 93 12 62 34 -54

R Imports 18 33 -4 -4 0 -9
Supplied -10

Stocks -2,675 -1,633 -637 -497 315 -221

Distillate Production 100 32 41 32 -7 2

E— Imports -24 -22 -1 0 0 -1
Supplied 95

Stocks 81 1,763 -87 -1,622 -19 46

Jet Fuel Production 18 16 -9 -1 -4 17

E— Imports -46 0 0 0 0 -47
Supplied -189

Stocks -1,987 -604 31 -1,673 35 223

Residual Production 43 1 -2 48 0 -6

Fuel Oil Imports -72 -76 -9 12 0 0
Supplied 275
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Note
Click on blue underlined text or data cells to go directly to graphic analysis.  

To return to this page click on "previous view" return button at bottom of page to right of page counter.
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United States Wholesale Petroleum Demand
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0.4 \/ Gasoline Distillate 44
9.2
\\/‘ 4.2
9.0 N—
8.8 \\— 4.0
2 3.8
(]
6 ——2012 —2011 \\//
3B —2010 2009 3.6
5 | mmbpd 2008 =——2007
@
o 34
1.6 . .
Jet Fuel Residual Fuel Oil 08
0.7
1.5
’\
1.4
/
A
1.3
1.2 0.1
Sep Oct Nov Dec Jan Sep Oct Nov Dec Jan
000 bpd change from prior year % change from prior year
4wk avg Oct Sep Augl 4wk avg Oct Sep Aug
Gasoline 138 -56 -101 210 1.6 -0.6 -1.2 2.4 @
Distillate -389 -369 -248 -269 -9.2 -9.2 -6.3 -6.7
Jet Fuel -103 106 15 -85 -6.9 7.7 1.1 -5.5
Resid 100 -160 -180 34 36.7 -39.8 -37.3 10.7
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Note
Weekly CHARTS includes exports.

Monthly TABLE excludes exports.
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Click on blue underlined text or data cells to go directly to graphic analysis.  

To return to this page click on "previous view" return button at bottom of page to right of page counter.
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United States Product Stocks: Days Forward Coverage
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Note
Weekly CHARTS includes exports.

Monthly TABLE excludes exports.
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United States Refinery Percent Utilization Rate and Product Yields
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United States Petroleum Imports
103 Regional Charts \
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Crude Oil Imports by PADD
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Gasoline Imports by PADD (Finished + Blend Stocks)
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Distillate Imports by PADD
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Jet Fuel Imports by PADD
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Residual Fuel Oil Imports by PADD
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United States Crude Oil Supply and Demand Balance
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United States Gasoline Supply and Demand Balance
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Reformulated Gasoline Supply
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Conventional Gasoline Supply
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United States Gasoline Imports by Type
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United States Distillate Supply and Demand Balance
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Low Sulfur Distillate Supply
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Stocks Refinery Production
120 \ 43
114 4.1
108 3.9
mm bls
102 / 3.7
p ——2012 —2011 35
e —==2008 =—2007 [
© 3.3
(=
2
o
x 3.1
Production + Imports | 39
000 bpd Imports - Stock Change
275 3.8
3.7
225 3.6
/ 3.4
125 ~ 3.3
3.2
75
3.1
25 3.0
Sep Oct Nov Dec Jan Sep Oct Nov Dec Jan
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg @
000 bpd (000 bls stks) ~ -10,543 -36 17 -309
-10.9 -0.8 24.6 -7.9

% change

Do not distribute without authorization. All rights reserved.

Page 20 of 64

Lehi German Tel: 816-505-0980


Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States High Sulfur Distillate Supply
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.


Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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PADD 4 Jet Fuel Supply
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PADD 4 Residual Fuel Oil Supply
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PADD 5 Crude Oil Supply and Refining
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PADD 5 Conventional Gasoline Supply
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PADD 5 Distillate Supply
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PADD 5 Residual Fuel Oil Supply
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