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PRODUCT OVERVIEW
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Refined Thr?)rl:‘gd;put
The Global Downstream Market Product e
Outlook provides forecasts of refined Htilization

product supply, demand and balances
at the global, !'eglonal and country Rofinery Product
level. Also provided are forecasts of Changes Doinand
product prices and refining margins.
Key features include:

Regional
Crude & Benchmark

Refined Refining
Product Margins
Prices
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PRODUCT USE CASES

« Market Analysts

« Strategic Planners

* Product Traders

« Shipping Companies

* Midstream Companies
* Industry Associations
* Financial Investors

« Utility Companies

« Government Agencies
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REGIONAL/COUNTRY COVERAGE

A.I—

Global Coverage

Europe, Africa, Middle East & North & Latin
Russia & Caspian Asia Pacific America
* Total Europe » Middle East * North America
* Northwest Europe * Asia Pacific » Canada
* Mediterranean * China * USA
* Belgium * India * PADD |
* France » Japan « PADD Il
» Germany » South Korea « PADD Il
* United Kingdom  Taiwan « PADD IV
* Netherlands « PADD V
* Spain iceand ‘ * Mexico
« CIS IR S « Latin America
* Russia roiom
* Africa
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SUPPLY/DEMAND BALANCE CONTENTS

A.I—

« Oil Demand by product

 Demand growth rates by product

« Refinery supply projection on base year

« Refinery supply/demand imbalance projection

* Product yield on crude from refinery supply forecast

« Refinery operations forecast

« Refinery capacity change effect on supply (annual change)
« Refinery supply forecast

« Refinery utilization change effect on supply (versus base year)
» Refinery supply/demand imbalance forecast

* Non refinery supply

« All supply forecast (refinery and non refinery)

« All supply/demand imbalance forecast
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SAMPLE OUTPUT
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3 |Demand by product Europe

4 | February 2021

5 |Thousands of barrels per day

6

7| Demand by product

8 N0 2011 012 2013 04 015 2006 017 018 2019 200 N2 02 N3 02 N5 0% N4 2028 N8 N0 231 03 N3 N4 2035 N 097 038 03 2040

9 PG| 1017 1007 997 3155 113 1157 1181 103 1239 120 1155 1178 1189 1198 1206 1215 1218 1222 1% 179 1233 1230 128 126 123 101 1209 1097 1185 1173 1161

10| Naphtha| 1123 1008 974 959 930 84 01 932 9% &7 42 961 959 949 940 930 920 910 900 B0  8%0 69 @58 847 835 624 B2 80 788 76 A

il Gasoline| 2313 2212 2098 2029 19% 1945 1949 1952 1943 1956 1703 1919 1950 1977 2004 2030 203 2041 2,046 2051 2056 2040 2024 2007 1991 1975 1935 189 18% 1816 Li76

12| Jet/kerosene| 1249 1255 1227 1247 1278 1347 1387 1474 1537 1570 804 1061 1369 1426 1483 1580 1557 1573 1590 1606 1623 1632 1642 1652 1662 1672 1679 1685 1692 1699 1706

1l i 6138 6201 5100 638 6493 6586 6602 6650 6059 6451 6506 6405 6303 6200 6095 5987 5879 5772 5660 5509 5394 5260 5125 4990 4830 4763 4585 4588 4488

14] Fuel Oil 1041 69 923 95 975 964 931 763 841 860 860 860 B0 851  BA) 833  EAA g4 B3 790 781 700 759 749 73 78 78 707

15 Otherproducts| 1,990 1945 1860 1692 1629 1708 1782 1789 1705 1697 1555 1578 1569 155 1538 1520 1506 1490 1473 1457 1440 1420 1407 1300 1373 13% 1339 130 1305 1287 1200

18 Total products | 15,409 " 14,076 " 12,458 " 14206 " 14,032 " 14,360 " 14,660 " 14991 714035 " 14896 " 13,000 " 13989 "14.400 14368 14334 14300 14180 14064 13,046 1382813710 13508 13345 13163 12080 12797 12612 12427 12241 12,057 11872

7

18| Demand growth rates by product

19 2010 2011 2012 2013 204 2015 2006 2017 2018 2019 200 2021 202 2023 2024 25 20% 20 2028 2023 2030 2031 203 2033 2034 2035 2036 2057 2038 2039 2040

2] 196 09% -11% 129% 1% 1% 30% 27% 13% -20% A7% 20% 10% 07% O07% O07% 03% 03% 03% 03% 03% 02% 0% 02% 0% 0% -10% 10% -10% 10% -10%

2] Naphtha| 101%  35% 15% 41% 27% 08% 34% 06% 53% 74% 20% 02% -10% 10% -10% 11% 1% 1% -11% 1% -13% -13% -13% -13% -13% 1% 15% 15% 15% -15%

2| Gasoline| A% 5P 3% -17%  25% 0% 0% D5%  08% 130% 106% 16% 14% 13% 13%  03% 0% 02% 0% 0% -08% -08% -08% -08% 0B% 20% -21% 21% A1 2%

3| Je/kerosene| 05% -23% 17% 25% 54% 30% 6% A3% 21% 48R% 3.0% 290% 42% AG% 38% 11% 11%  10% 10% 10% O06% 0% 06% 06% 06% 04% 04% 0% 04%  04%

| i 8% L% 0% -16%  47T% 17 24% O7%  OT% -B9%  65%  08% -16% Lo% -lew L% -LE%  -Lo% L% 19% -24%  -24% -25% -16% -26% 20w -L1%  L1%  A1%  -13%

x| Fuel Oil 35%  9T% -I0T% 9% ATh  45%  Ll% -LI% -34% -181% 103%  22%  00% Q0% 00% L% -LI% -L1% L% -ll% -l8% L% -14%  -14%  -l4%  -L4%  -14%  -14% 4% -18%

2| Other nmducE‘ 23% 4% 9% 37% 4% 43  04% 36% -Lo% 2%  02% 06% -L0% L0% 108 L% -LD% -L1% L% L0% 1% -L2% -12% 1% -12% L% -Li% -L3% L% 13w

il Total products| 28% 35% -Ll% -18%  23% 20% 2% 0A% -03% -127%  76%  30% 0% 02% 0% 08% 08% -08% 08% 09% 1% -L3% -l4%  -14% 1% -L4% L5 L% -ls%  -Low

2

29| Refinery supply projection on base year 2019

30| 20 2011 212 205 04 015 206 2017 218 19 00 N2 202 05 A% N5 0% N4 228 029 NN 251 032 A3 NM¥ 035 W% 037038 239 2040

3| PG| 568 590 574 547 558 578 57 623 622 6 541 62 622 6 612 6 62 62 6 62 61 622 62 61 62 62 62 62 602 61 62

2| Naphtha| 07 903 B85 897 Ool5 1009 1040 1117 1112 1089 1025 1089 1089 1089 1089 1085 1089 1089 1089 1089 1089 1089 1089 108 1089 1089 1089 1089 1089 1089 1089

3] Gasoline| 3154 3115 300 2847 2881 3057 3041 3004 2989 2917 2546 297 2917 2917 2917 2917 2917 2917 2917 2917 2977 2917 2917 2917 2917 2917 2917 2917 2917 2917 2917

] letjkerosene| 1,002 1,050 1042 1,006 1040 1125 1008 1174 1245 1267 718 1067 1267 1267 1267 1267 1267 1267 1267 1267 1067 1267 1267 1067 1267 1267 1267 1267 1967 1267 1267

35| i 5657 547 5471 5719 5585 5670 5533 5574 5206 5574 5574 5574 5504 5574 5574 5574 5574 55 5514 5574 5574 557 5574 5574

3| 1503 13% 1323 1339 1399 1438 1407 1236 99 123 128 1023 123 123 123 123 1236 123 123 123 1235 1236 126 1236

37 Otherproducts| 1,662 160 1599 1538 1557 1603 1604 1613 1509 1603 159 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603 1603

38 13,725 714,410 714345 " 14,661 14416 714307 " 12,500 14307 14,307 14,307 1430718307

9

40| Refinery suppl d imbal projection

4| N0 2011 012 2013 04 015 2006 017 018 2019 200 N2 02 N3 02 N5 0% N4 2028 N8 N0 231 03 N3 N4 2035 N 097 038 03 2040

42| PG| 448 417 423 579 Bl 579 614 601 617 589 614 655 561 -5%6 564 591 59 600 603 607 -6l 608 606 603 601 598 586 574 -6l 551 539

4| Naphtha| 215 105 108 -62 -5 115 139 185 18 212 84 138 130 140 49 156 169 179 189 189 209 20 31 23 253 24 M6 28 W 312 34

m P am x s < P T TR — P = =

energy consulting & advisory

@ Turner, Mason & Company

1,000

Thousand barrels per day

i = ™

L L [=]

o 8 8 8

2010
2012 I

2014 I

2016 I

4,000
3,000
2,000
1,000

’

-1,000

Thousand barrels per day

-2,000

-3,000

2010
2012
2014
2016

m PG mNaphtha mGasoline

2013 I
2020 I
2022 I
2024 I
202¢ I
2028 I
2030 I
2032 I
2034 I
2036 I
2038 I

2018
2020
2022
2024
2026
2028
2030
2032
2034
2036
2038

Jet/kerosene m Gasoil/diesel mFuel Oil m Other products

-
[ — ] 2040 I

2040



PRODUCT DELIVERABLES

Deliverable Publication Format/Frequency

Country and regional long-term refined Long-term annual forecasts of refined Excel file, twice per year
product outlook product supply/demand balances, crude
throughputs, refinery investments
Global long-term refined product outlook Global annual forecasts of refined product  Excel file, twice per year
supply/demand balances
Regional refined product prices and Long-term price forecasts for benchmark Excel file, twice per year
margins outlook crudes, product crack spreads, and

regional refining margins for USGC, NYH,
NWE, Med, Singapore and MidEast Gulf

Market Outlook report Report summarizing refined product PowerPoint slide deck(pdf), twice per year
balances and drivers for supply/demand
outlook

Analyst Access — upon request Access to analyst/consultant for questions

or requests
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PRODUCT SUBSCRIPTION OPTIONS — REGIONAL VS. GLOBAL

A.I—

Regional Modules Global Module

e

» Supply/Demand
Balances for:

* Total Europe

* Northwest Europe
* Mediterranean

»All Regional Module
content for:
* Europe, Africa, Russia
& Caspian
* Middle East & Asia
Pacific
* North & Latin America

» Supply/Demand
Balances for:
» Middle East
» Asia Pacific
* China
* India
» Japan
» South Korea
* Taiwan

» Supply/Demand

Balances for:
* North America
» Canada
« USA

o PADD |

o PADD I

o PADD Il

o PADD IV

o PADD V
* Mexico
 Latin America

»Prices & Margin Outlook
for:

+ USGC
* NYH

»Regional long-term
outlook report

* Belgium
* France

» Germany > Total Global

Supply/Demand

* United Kingdom
* Netherlands

* Spain

* CIS

* Russia

* Africa

»Prices & Margin Outlook
(o]

* NWE
* Med

»Regional long-term
outlook report

Balances

»Global long-term outlook
report

»Prices & Margin Outlook
(o]

* MidEast Gulf

» Singapore
»Regional long-term
outlook report

Middle East & Asia Pacific
North & Latin America

Europe, Africa, Russia & Caspian

@ Turner, Mason & Company

energy consulting & advisory



ABOUT US/ CONTACT INFO www.turnermason.com

A.I—

We provide technical,
commercial and strategic

. . i  Market Analysis * Integrated Oil Majors
consulting services to Crude Ol . Strategic Studios  E&P Companies
worldwide clients in the Refining . Transaction Due - Downstream Refiners
crude oil, midstream, Midstream ,\Dﬂlgiegce . + Investment Banks
refining, refined . uppo . E P_rlvate Equity Firms

] Biofuels * Industry Studies » Biofuels Producers
products, and biofuels « Feasibility Analysis « Service Companies

industries « Fuels Compliance * Industry Associations

* Energy Trading Firms
* Regulatory Support « Government

* Research Agencies
Products * Law Firms

Contact: Jonathan Leitch (London) Contact: Sam Davis (Houston)
Phone: 44(0)7802 788 544 Phone: (214) 754-0898
Email:  jleitch@turnermason.com Email: sdavis@turnermason.com
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METHODOLOGY AND DISCLAIMER

A.I—

Turner, Mason & Company (TM&C) provides technical, commercial and strategic consulting services to clients globally in the crude oil,
midstream, refining, refined products, and biofuels industries. We offer a broad range of engineering, management, and other professional
services related to the downstream and midstream segments of the petroleum industry. We undertake single and multi-client consulting
engagements along with research products covering crude oil, feedstocks, refining, and refined products outlooks. Since 1971, TM&C has
prepared forecasts and analyses of crude and refined product prices for its own use and for clients. These have been used in industry studies,
strategic planning, acquisition evaluation of refineries and other downstream assets, financing reviews, and independent engineering reports.

The outlooks are prepared using the methodologies employed by TM&C in its international consulting practice for many years. Overall macro-
economic factors and assumptions represent the prevailing view of leading experts in these matters as relied upon by energy lenders and
economic forecasters. TM&C uses these to analyze supply and demand patterns for crude oils and refined products, refining developments
and government policy changes. Crude oil and refined product pricing relationships are tested using the firm’s worldwide refinery modelling
platform as featured in various Platts global publications. NYMEX and ICE forward curves are also analyzed.

The data and information upon which the outlooks have been prepared comes from our own experience, knowledge and databases. The
opinions expressed in our outlook reports are those of TM&C and are subject to change. They have been arrived at following consideration
and careful examination but we do not guarantee their fairness, completeness or accuracy. We do not accept any liability for your reliance
upon them.
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