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Market Commentary
Oil prices sank today but were still on track for weekly gains despite

Settle Change supply disruptions in the Gulf which are only expected to be short term.
Brent 98.15 1.45 Financial markets, particularly US equities, have been strong ever since
] this week’s lower than expected CPI print. In the United States, import
Gas Ol 1045.25 35.75 prices fell for the first time in seven months in July, helped by a strong
Natural Gas 8.768 0.672 dollar and lower fuel and nonfuel costs, while consumers' one-year
RBOB 304.6 0.12 inflation outlook ebbed in August, the latest signs that price pressures
: : may have peaked. "We are seeing an economic slowdown, but it’s
ULSD 351.78 7.37 unclear if it's as big a slowdown as some of the recent outlooks have
WTI 92.09 2.25 been predicting," said Ole Hansen, head of commodity strategy at Saxo
Bank. "The demand will ebb and flow, but supply is still the main
concern." WTI traded down $2.25 or -2.4% to close at $92.09. Brent
traded down $1.45 or -1.5% to close at $98.15.
Crude & Product Markets
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CRUDE PRODUCTS
Last Week Ago Month Ago Last Week Ago Month Ago
ANS 103.69 100.81 106.84 Gulf RBOB 277.48 265.56 319.96
BLS 96.59 93.01 101.59 Gulf ULSD 345.53 315.09 367.76
LLS 94.59 91.81 97.69 NYH RBOB 326.1 310.06 340.33
Mid 93.49 90.66 97.44 NYH ULSD 351.61 321.92 374.76
WTI 92.09 89.01 95.84 USGC 3% 84.13 82.13 76.13
WTI Diffs 5-3-2 CRACK
15 80
— ANS
— CB
— LLS
MID
_5 | T T e e e e e e | 0 | N T 1 O e e e e e v
06/30 07/15 07/29 08/12 06/17 07/01 07/15 07/29 08/12

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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NGLs
MB CONWAY
Last Week Ago Month Ago Last Week Ago Month Ago
IsoButane 136.88 127.25 158.63 IsoButane 152 144 165.5
Natural Gasoline]| 176 171 188.5 Natural Gasoline 177 171.5 210
Propane 108.75 106.5 114.5 Propane 108 105.5 112.75
MB NON EDMONTON
Last Week Ago Month Ago Last Week Ago Month Ago
Butane 122.88 118.25 128.63 Propane 92 90.5 95.25
IsoButane 136.88 127.25 158.63 SARNIA
Natural Gasoline 176.25 171 188.5 Last — P—
as ee o on o
Propane 109.75 107.63 114.63 9 9
Propane 128 128.75 139.25
FRAC SPREAD WTI vs NGL
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— Ethane/C2
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— Butane/C4
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— Nat Gas/C5
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FX RATES EQUITIES
Last Change Last Change Last Change
CAD 1.2782 0.0018 Us 2yr 3.2422 0.0237 Nasdaq 13047.19 267.28
DXY 105.631 0.541 UsS 10yr 2.8312 -0.0564 TSX 1217.994 11.347
Gold 1802.4 12.68 CAN 10yr 2.738 -0.047 S&P 500 4280.15 72.88
Weather Data
Temperature Map City HIGH °F LOW °F Precipitation Map
_ I----:I i Calgary oS - o [ e (]
Conway 77 62
Cushing 94 67
Denver 93 74
Houston 91 78
Mont Belvieu 87 74
Sarnia 73 55
Jr N Williston 91 62 Predominant Weather For Fri num S:M:E-DT

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



	Oil prices rallied today, up 2% in volatile trade. Positive economic data from China and the US was received well by markets after strong job growth in the US. China, the world's top crude importer, brought in 8.79MM/bpd of crude in July, up from a four-year low in June, but still 9.5% less than a year earlier, customs data showed. "Once again the macro influences have seeped back into this market especially as it relates to Friday's employment number the economics of that should be giving us much better gasoline demand than we're seeing," said John Kilduff, partner at Again Capital LLC in New York. Analysts at Goldman Sachs said they believe the case for higher oil prices remains strong, with the market in a larger deficit than they expected in recent months. WTI traded up $1.75 or 1.97% to close at $90.76. Brent traded up $1.76 or 1.85% to close at $96.68.
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