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. lrag's State Oil Marketing Organization (SOMO) 120 4
announced today the results of its tender for exports 110 A
currently held in storage. SOMO has reportedly awarded 100 A
4 million barrels for the United Statesto Total SA and 90 4
ChevronTexaco Corp. (2 million barrels each), and 5.5 ?g I

million barrels for Europe to Repsol (Spain), Cepsa SA
(Spain), Turpas (Turkey), and Eni SpA (Italy). Loading is
set for June 17-30. 40
. Pressreportsindicate that Irag's South Oil Co.,
formerly the country's largest producer, has suffered
significant damage in post-war looting and destruction,
and is currently producing at only 10% of its capacity.
The mgjority of Irag's current production is coming from
the country's northern fields.

. lrag's Basrah refinery could reach its full pre-war
capacity this week, after athird attempt was made on
Friday (6/7) to start the facility's second processing line.
Output from the Basrah refinery is expected to alleviate
domestic shortages of liquefied petroleum gas and
gasoline.
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World Oil Market Issues
. Delegates to this week’s OPEC meeting decided
yesterday (6/11) to leave output quotas unchanged at 25.4
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million barrels per day. OPEC members also decided to
hold another extraordinary meeting on July 31, ahead of
the next ordinary conference scheduled for September 24.
. Venezuelas Oil Minister, Rafael Ramirez, said on
Wednesday (6/11) that OPEC is likely to cut production
by 1 million barrels per day at its next extraordinary
meeting on July 31 if Iraq seems likely to produce 1
million barrels per day by the end of the year.

. Venezuelan production iswidely believed -- by striking
workers and independent analysts -- to be around 2.5
MMBD. In contrast, the President of state oil company
PdV SA, Ali Rodriguez, said yesterday (6/11) that the
country's current crude oil production was 2.92 million
barrels per day, in compliance with the country's current
OPEC quota.

. Ecuador’s major crude oil export pipeline, the
Transecuadorean Pipeline (SOTE), which runs from the
Amazon jungle to the Pacific coast, reportedly is
operating at 30-40% percent (roughly 120,000-160,000
barrels per day) below capacity due to a 4,000-person
strike at Petroecuador, the state oil company. The country
reportedly has enough oil in reserves to guarantee exports
for 4-5 days.

Latest OPEC Production Table

Latest U.S. Petroleum I nformation

« Crude oil imports have averaged over 10.1 million
barrels per day over the last four weeks, which is 921,000
barrels per day more than averaged over the same period
last year. Although the origins of weekly crude oil
imports are preliminary and thus not published, no Iragi
crude oil was imported into the United States last week.
Crude oil imports from Saudi Arabia appear to have
remained relatively large, and imports from Venezuela
were not abnormally high or low. Meanwhile, U.S. crude
oil refinery inputs averaged 15.9 million barrels per day
during the week ending June 6, down 199,000 barrels per
day from the record set the previous week.

« With crude oil imports down considerably from the
previous week, U.S. commercial crude oil inventories
(excluding those in the Strategic Petroleum Reserve) fell
by 4.6 million barrels, and are 40.4 million barrels less
than last year at this time. However, motor gasoline
inventories rose by 2.6 million barrels, and are now back
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above the low end of the normal range. Distillate fuel

inventories increased by 2.8 million barrels, with most of
the increase seen in high-sulfur (heating oil) distillate fuel

and are at the lower end of the normal range. As of May
30, total commercial petroleum inventories are 117.2
million barrels less than last year. As of June 6, total
commercial petroleum inventories are 115.4 million
barrels less than last year.

. U.S. Petroleum Supply Table
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Price Table

WTI Crude Gil Gasoline Heating il Kerojet Propane EIA Weekly Retail
Date Spot Futures Spot Futures Spot Futures Spot Spot Spot US Average
Cushing NYH NYH NYH Mt.' Conway | Gasoline Diesel
Belvieu
$ibhbl $ibbl cents per gallon cents per gallon cigal cents per gallon cents per gallon
4242003 | $2752 $26.64 7410 8793 8330 77.30 8180 51.88 51.25
4252003 %2592 $26.26 TH I8 8836 8205 TE.GD B0_E0 5225 51.75
4232003 | $2525 $25.49 T4.00 8424 TE&.20 TI14 TE 45 51.25 5025 155.7 1508
42972003 | $25.32 $£25.24 307 8294 T9.20 T3.04 Tr 45 19.75 18 82
4302003 | $26.09 $25.80 T2 78 8428 #1.64 TE 14 Ta.89 51.75 50.75
F2ME| $26.0% $26.03 To.Z4 T9.02 T80 G910 Tr.30 1563 5157
22003 $25.74 $25.67 B8 50 TE. 78 T4.20 67 92 TH.70 41850 50.50
E20ME| $26.43 $26.49 T0.9%8 T9.20 TE.25 051 Tr.25 5025 5138 1513 1484
62003 $25.85 $£25.72 6913 TE 85 T005 BT 78 T3.30 5025 5182
ST2003 $£2624 $26.23 T0.58 77.96 T0.70 6893 73495 51.75 5363
2003 $26.94 $26.98 7129 8084 71.92 T0.97 T4.89 5325 54.57
592003 $2765 $27.72 T5.25 £3.39 T3.20 T1.89 T4.95 54.25 5575
SM272003| $27.34 $27.35 7104 81.40 71.25 T0.82 425 55.13 5625 1491 1444
32003 $28.51 $28.50 TE &0 84 45 T4.50 T4.18 7715 5607 5757
42003 $29.21 £29.197 TI.60 8737 TE A4S TE4H 910 56 88 5800
SA52003| %2857 2874 Tr &2 8673 T 38 T65.04 TE O3 5569 57.25
562003 $29.07 2914 7410 §7.90 TE55 T5.56 T9.30 56.00 57.25
SM92003| %2884 $28.83 a7 £5.39 73485 7292 TE.20 5594 L 149.8 144.3
5202003 $£29.23 $29.28 TH.70 8502 T4.20 733 T6. 23 5563 5675
2003 $29.51 $£29.03 T 36 86 83 T5.29 475 Trz2 5563 5675
5222003 $29.09 $28.85 &2 60 §9.32 T4.85 T4.37 TE_10 5657 5713
5232003 $29.74 $£29.16 8330 9065 T4.85 T4.40 TE.Z0 55 88 5675
S2G/2003 NA MNA MA NA MNA NA MA MNA NA 1487 434
SET2003| $29.24 $£29.35 81.05 §9.52 T4.58 T4.60 TE.00 55.50 5650
S282003| %2846 $£2858 TE 00 87 80 73.15 7296 T4.35 5469 5513
52972003 %2915 $£29.10 TE ES 8615 T4.69 T4.65 TH 62 55.00 5500
5302003 $29.56 $£29.56 T9.50 BB 7T 7500 T 42 T5.55 5600 5E.32
622003 #3072 $£30.71 i1 8867 T7.08 T6.59 Tr.58 57.00 57.75 147.3 2.3
G323 $30.78 $30.67 8206 88.79 TE53 TE6.52 Tr.z3 57.13 58.94
G2 #2981 $30.05 TH 43 86 43 T458 7522 TH. 45 57.13 59.50
G/52003 $30.84 $£30.74 81.73 8852 TE98 T7.23 TE.00 5850 6050
GG200F $31.28 3128 8210 £9.35 T80 TE 18 TH &3 59.00 B2 63
GO2MI[ $£31.36 $3145 8302 8965 TT 45 7790 T8 33 5875 el 143.0 2.2
G020 $372 $31.73 8609 1. TE A8 T8.74 Ta.43 5875 6200
G12003| $32.17 $32.36 87 43 3.4 TE 45 Ta.10 T9.53 5838 G138

Source: Spot and futures closing quotes as reported by Reuters News Service, retail prices reported by EIA
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Definitions

Definitions
Petroleum

WTI —West Texas Intermediate (for the purposes of thistable, prices provided
are near month futures price) Cushing OK.

Bbl — Barrel (42 gallons).

C’'s—cents.

Natural Gas

Henry Hub — A pipeline hub on the Louisiana Gulf coast. It isthe delivery point
for the natural gas futures contract on the New Y ork Mercantile Exchange
(NYMEX).

Electricity

COB —average price of electricity traded at the California-Oregon and Nevada-
Oregon border.

Palo Verde - average price of electricity traded at Palo Verde and West Wing
Arizona.

Aver age - average price of electricity traded at all locations.
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World Oil Produciion (Thousand harrels per day)
Veardgo | | Upon® | LastMonth | Current
Producton Production Production | Producton
Algeria 240 033 . 1,200 1,200
Indonesia 1,120 | 1,100 1,025 1,025
Tran 33200 3500 0 37500 3,750
Kouwrait 1,290 1,940 2300 2,200
Libya 1,320 1,350 1,430 1,430
igeria L1910 2,000 2,000 2,000
Qatar 630 | 695 | 750 700
Saudi brahia 7,500 | 2 100 | Q400 Q000
ULE 1,960 2,000 2,300 2250
Venezuela 2085 2023 2600 2,500
OPEC 10 Crude
0il 23,235 24,545 26,755 | 26,055
Tran 1,520 | 2,390 | 200 450
OPEC Crude Oil 24,755 | 26,935 | 27,045 | 26,505
Rest of World * 50,885 51,587 52,084 51,984
Total World 75,640 78,522 79,129 78,580
*Rest of World includes the produciion of crude oil in non-OFEC
couniries, natural gas liguids, and other hquids.
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U.S. Petroleum Supply Table

U.S. Petrolemn Supply

{Thousand Barrels per Day) Four Weeks Ending

vs. Year Ago

6./6/2003 6./6/2002 Dviff. % Dviff.
Fefinery Activity
Crude Cil Inpnt 15,839 15,304 535 3.5%
Cperable Capacity 16,800 16,788 12 0.1%
Cperable Capacity Liilization (%) O5.7% 91.7% 4.0%
Production
Motor Gasoline 8,578 8,732 154 -1.8%
Jet Fuel 1,487 1,485 2 0.1%
Distillate Fuel Oil 3,839 3,704 135 3.7%
Impons
Crude Gil {incl. SPR}) 10,130 9,209 921 10.0%
Motor Gasoline 934 900 34 3.8%
Jet Fuel 137 79 hE T2.6%
Distillate Fuel il 267 192 5 38.8%
Total 12,832 11,598 1,234 10.6%
Exponts
Crude Oil 10 T 3 50.5%
Products 956 894 L8 6.5%
Total D66 a05 61 6.8%
Products Supplied
Motor Gasoline 8,834 0,090 -256 -2.8%
Jet Fuel 1,457 1,546 -89 -hB%
Distillate Fuel il 3,702 3,671 31 0.8%
Total 20,080 19,702 37 1.9%
vs. Year Ago
Stocks (Million Barrels) 662003 6./6/2002 Diff. % DN,
Crude Oil {excl. SPE} 2844 3248 -40.4 -12.4%
Motor Gasoline 2099 218.3 8.4 -3.8%
Jet Fuel 411 40.8 0.3 0.7%
Distillate Fuel il 107.3 128.0 2007 -16.2%
Total {excl. SPR) 924.1 1,039.5 -115.4 -11.1%
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