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Crude Oil and

Gasoline Price Outlook
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U.S. Average Retail Regular Gasoline Prices
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Retail Gasoline Price Spikes in Recent Years

Dates of Retail Price | Major Factors Behind the
Price Event | Increase Price Spike

Low stocks, high crude prices,

May 1 — 26.1 c/gin _ .

. refinery & pipeline outages,
June 19, 2000 7 weeks summer Phase 2 RFG w/ ethanol
March 26 — 30.9 c/gin | High crude prices, low stocks,
May 14, 2001 7 weeks refinery problems
January 27 — 25.5 ¢/g in Crude oll price increase due to

VZ strike, late OPEC response,

March 17, 2003 7 weeks and pre-Irag war concerns

July 28 — 23.1c/gin | High demand, infrastructure
August 25, 2003 4 weeks problems, low stocks

® ywww.eia.doe.gov
Source: EIA Weekly Retail Gasoline Price Survey. @9




Billion Barrels

OECD Commercial Oil Inventories

(Using 5-Year Average and +/- 1 STD)

OECD Commercial Inventories
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U.S. Crude OIl Inventories

360
350
340

230 2002
320 /
310 A
300 A -

0
=

270
260 Crude Oil Lower Operational Inventory

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
NOTE: Colored Bands are Normal Stock Ranges

® ywww.eia.doe.gov
Sources: History: EIA; Projections: Short-Term Energy Outlook, February 2004. @9

Million Barrels




16,500

16,000

15,500

15,000

14,500

Thousands of Barrels per Day

14,000

® ywww.eia.doe.gov
Sources: History: EIA; Projections: Short-Term Energy Outlook, February 2004. @9

U.S. Crude Oil Refinery Inputs
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U.S. Total Gasoline Inventories
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U.S. Finished Gasoline
Refinery Output
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U.S. Distillate Production
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U.S. Finished Gasoline Demand
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