Weekly Crude Price Report - For the Week Ending September 18, 2007

Week COMMENTARY:
Ended Current Week September » For the September 12 - September 18
September 12| Month-to- |2007 Year{|Period, West Texas Intermediate closed
Benchmark Crudes (US$/bbl) | 11-Sep-07 | 12-Sep | 13-Sep | 14-Sep | 17-Sep | 18-Sep | - 18 Average Date to-Date ||higher by $3.35 week-ove_r-week, ending the
- West Texas Intermediate 76.89 | 79.85 | 80.05 | 79.14 | 80.55 | 8151 80.22 78.24 6542 ||Week at $81.51. Brent gained $0.77 week-
- Brent Crude 7544 | 7715 | 77.84 | 78.27 | 77.99 | 77.00 77.65 76.33 66.60 ||over-week to close at $77.00.
This Week's Price Action Price Action Over Most Recent 12 Months » US Crude stocks decreased by 3.9 million
82.00 85.00 bbls. At the same time, days of crude supply
81.00 . __80.00 | decreased by 0.1 to 20.5 days of supply.
g 0o /4\/ E 75.00 - Gasoline and distillate stocks increased by
@ | = 2.0 million bbls.
& 79.00 o 70.00
2 78.00 —— 2 65.00 \ </ , ,
=~ 200 / \ o ' » This week, both WTI and Brent prices
_g ’ 2 60.001 continued their upward trend and WTI
& 76:00 a 95001 actually finished well above the
75.00 50.00 psychologically important $80 mark. Brent
74.00 PP Q i ted. This is pri il
PRI I A QNS R RRReR |[gains were more muted. This is primarily
LOEPLPLRA QA S A S S SRR Rk
12:5° 13-52P \4-5° \1-59° \3-5%° v°%®QOC}$°“o®°5’°°<<‘§ @'b‘@@"’*s&\ B&V%%%,QQ\‘V "WYY due to a number of key refinery outages in
. A the United States which have seen hydro-
‘+West Texas Intermediate —— Brent ‘ ‘—O—West Texas Intermediate —=— Brent ‘ treating functions in refineries shut in. This
has required refineries to run on lighter,
Ending US Crude Stocks & Days of Supply Annual Average Crude Prices §weeter cru'des and th(_e result has been that
340,000 214 in the last six months, inventories at
335,000 p==—+="= = 21.2 %_‘ Cushing, Oklahoma have been drawn down
o 330,000 T~ = { T 210 & from historic highs to near historic lows.
2 325,000 —, \\_\/' 208 @0 These tight supplies of light, sweet crude at
o 320,000 ===¢ 206 g Cushing have resulted in WTI being priced
8 315000 204 > up relative to Brent and other grades of
310,000 202 A crude. Current thinking is that problems at
305,000 : : : : 20.0 - .
the refineries are not working themselves out
P&g@ P\‘g@ P&g@ P&g@ %09'6‘ 9@?’01 smoc?t.hly. and there will Iikelly bg conti.nued
AQ N )l 3\ 1 AR volatility in the short term with risks biased to
—=— Ending Total Weekly Crude Stocks the upside.
—— Ending Total Weekly Gasoline and Distillate Stocks ~NOTE: 2007 figures are
— - — Days of Crude Supply B West Texas Intermediate B Brent Crude year-to-date.
Sources/Notes:

1. West Texas Intermediate and Brent Crude prices are spot prices as reported weekly by the Energy Information Administration (EIA) of the Department of

Energy (DOE) in the United States.

2. Inventory stocks are reported weekly by the EIA and include all inventories held with "primary" enterprises such as refiners and wholesalers of crude.
Secondary and tertiary inventories held by retailers or end users are not included. Crude stocks include all unrefined crude; gasoline stocks include all
grades of gasoline; and distillate stocks include all grades of distillates (including home heating fuel and diesel fuel).

3. Annual and monthly average prices for spot WTI and Brent crude from 2001 to 2007 are simple averages calculated from daily prices as reported by EIA.
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