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Major Energy Futures Market Commentary
Settle Change Oil su.rged again today on a flv_e day win streak. Partlcularly_
gasoline demand seems to be improving as noted by a multiple
Brent 30.97 0.76 companies over the last few days as well as increased traffic.
Gas Oil 241.75 -9.25 The strengthening of regional traffic data is likely the main

driver pushing up prices and a possible indicator that the

Natural Gas 2.134 0.141 q 4 bott < behind “Th - ¢ s h

emand bottom is behind us. e reopening of economies has

RBOB 90.13 /.98 injected a degree of cautious optimism back into an oil market
uLsb 89.6 9.29 that plunged to historic lows only weeks ago,” RBC analyst
WTI 24.56 0.61 Michael Tran said in a note to clients Tuesday. The road to

recovery for oil prices will be long and uncertain, but the big
scalebacks in production should also create a strong tailwind.

Crude & Product Markets
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CRUDE PRODUCTS
Last Week Ago Month Ago Last Week Ago Month Ago
ANS 16.81 4.84 28.84 Gulf RBOB 85.13 63.65 59.91
BLS 26.06 13.84 16.34 Gulf ULSD 80.6 55.46 99.18
LLS 27.91 17.34 24.34 NYH RBOB 84.63 60.6 48.91
Mid 27.06 15.34 24.09 NYH ULSD 83.97 62.83 107.93
WTI 24.56 12.34 28.34 USGC 3% 21.38 13.63 22.38
WTI Diffs 5-3-2 CRACK
10 50
0_
— ANS
-10 — LLS
MID v
_20 LU U U U UL L L L LU L L] 0 | N T 1 O e e e e e v
03/23 04/06 04/21 05/05 03/10 03/24 04/07 04/21 05/05

This report has been prepared by PFL Petroleum Limited personnel for your information only and the views expressed are intended to provide market commentary and are not recommendations. This report is not an offer to sell or a
solicitation of any offer to buy any security. The information contained herein has been compiled by PFL from sources believed to be reliable, but no representation or warranty, express or implied, is made by PFL Petroleum Limited, its
affiliates or any other person asto its accuracy, completeness or correctness. Copyright 2017 PFL Petroleum Limited. All Rights Reserved



3-2-1 Crack

Gulf 3-2-1 Crack
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MB

CONWAY
Last Week Ago Month Ago Last Week Ago Month Ago
Butane 30.75 31.25 31.75 Butane 32 29 31
IsoButane 34 32 34.75 IsoButane 35 35.25 33
Natural Gasoline 40.5 29.5 37.5 Natural Gasoline 50 25 28
Propane 37.5 33.125 23.75 Propane 39.125 34.5 27.5
MB NON EDMONTON
Last Week Ago Month Ago Last Week Ago Month Ago
Butane 35.75 34 35.75 Propane 32.25 30.5 18.5
IsoButane 34 32 34.75 SARNIA
Natural Gasoline 51.25 30.5 40.25 Last — P—
as ee o on o
Propane 34 33.13 28.75 9 9
Propane 59.5 60.25 49
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FX RATES EQUITIES
Last Change Last Change Last Change
CAD 1.4038 -0.0011 us 2yr 0.1882 0.006 Nasdaq 8809.121 98.406
DXY 99.70901 0.22501 UsS 10yr 0.6619 0.0283 TSX 896.99 3.8905
Gold 1704.27 -1.65 CAN 10yr 0.57 -0.001 S&P 500 2868.44 25.7
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	Oil rose today as more countries are announcing easing of lockdown restrictions in tandem with OPEC+ production cuts taking effect. Goldman Sachs said it is growing more optimistic about the rise of oil prices next year due to lower crude production and a partial recovery in oil demand. Though the bigger picture is a long ways from great, thing do seem like they are starting to look more constructive. However, a new spat between the US and China may put a ceiling on US oil prices. Tensions are rising between the two countries over the Coronavirus and both sides seem willing to escalate further. �Demand growth in China is good for the energy market right now, it is pretty much the only game in town� said Bob Yawger, director of energy futures at Mizuho. He continued �Even a verbal scrap with President Trump is not good for China demand growth (in regards to buying our oil), considering the fragile circumstances the market is currently operating under.� WTI traded up $.61 or 3.08% to close at $20.39. Brent traded up $1.53 or 5.79% to close at $27.97
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