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Gasoline

RBOB Change  Gulf CBOB Change Group SubNL  Change Gulf Basis Group Basis LA Basis [RBOB Technicals
3/30 $0.5225 -$0.0512 $0.3887 -$0.0509 $0.3673 400502 $(0.1344) § (0.1556) $  (0.1549)|Indicator Direction Resistance
327 $0.5737 $0.0299 $0.4396 $0.0256 $0.47180 $0.0137  $ [0.1342) $ (0.1558) $  (0.1554)[MACD Bearizh 15962 200 Day MA
3126 305438 -$0.0030 $04140 -$0.0204 $0.4043 -$0.0227 $ (0.1299) § (0.1395) % (0.1061)|Stochastics Bottoming 16879 Feb High
3125 $0 5468 $0.1031 04344 $0.0895 04270 $0.0969 $(01125) § (0.1198) % (00512)|RsI Oversold 03760 2020 Low
324 $0.4437 $0.0319 $0.3449 $0.0056 $0.3302 $0.0332 $ (0.0989) §$ {0.1136) §  (0.0441)|ADX Bearish 02500  Whynot?
3123 304118 -$0.1938 $0.33393 -$0.1530 $0.2970 -$0.1724 $ (00726) § (0.1148) % (0.0013)|Mem entum Bearish Suppert
320 $0.6054 -$0.0796 $04923 -$0.0927 $0.4694 -$0.0821 $ 101132 § {0.1361) $  (0.1495)|Bias: Bearish
319 $0.6850 $0.0473 05849 $0.0622 $0.5515 $0.0636 $ (01001 § (0.1336) % (01051)
- - -
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Diesel
ULSD (HO) change Gulf Ulsd Change Group Ulsd Change Gulf Basis  Group Basis LA Basis |HO Technicals
330 $1.0400 -$0.0285 $0.9786 -$0.0285 $1.0332 -$0.0295 $ (0.0620) $ (0.0071) % 0.0180 |Indicatar Direction Resistance
327 $1.0685 $0.0182 $1.0071 $0.0138 $1.0627 $0.0182 $ (00515) § (0.0059) % 00176 |MACD Bearish 21195  2020High
3126 $1.0503 -$0.0475 $0.9933 -$0.0429 $1.0445 -$0.0484 $ (0.0570) §$ (0.0059) % 0.0199 |Stochastics Owversold 17183 Feh High
3125 $1.0978 $0.0178 $1.03863 $0.0230 $1.0928 $0.0216 $ (00516) § (0.0050) % 00219 |RsI Oversold 058343 2020 Low
324 $1.0803 $0.0642 $1.0133 $0.0611 $1.0712 $0.0631 $ (0.0671) $ {0.0091) $ 0.0224 |ADX Bearish 084687 2016 Low
323 $1.0161 $0.0098 $0.9522 $0.0108 $1.0081 $0.0087 $ (0.0640) $ (0.0081) % 0.0441 |Mom entum Bearish Suppert
3120 $1 0063 -$0.0354 $0.9415 -$0.0400 $0.9933 -$0.0304 $ (00548) § (0.0070) % 0.0430 |Bias: Bearish
319 $1.0417 $0.0875 $0 9816 $0.0875 $1.0297 $0.0977
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Crude Refinery Margins
WTI Change Brent Change Vs WTI Vs Brent Group f WCS
3430 $20.14 5$1.37 $22.80 5213 Gulf Gas Gulf Diesel 321 5132 Gulf Gas Gulf Diesel 321 51312 321
327 $21.51 $1.09 $24 93 $1.41 -$3.05 $2079 $4 90 $649 -$6.47 $17.37 $1.48 $307 16.49
326 $22 60 -$1.89 $26.34 5$1.05 -$5.21 $19.12 $2.90 $4.52 -$8.95 $15.38 -$0 84 $0.78 15.85
325 $24 48 $0.48 $27 .39 $0.24 -$6.25 $1903 $2.18 $3.86 -$9.15 $16.13 -$072 $0.96 16.42
3124 $24 01 $1.58 $27 .15 $0.12 -$9 53 31855 -£0.17 3170 -312 67 315 41 -$3 31 -$1.44 12.74
Line 1 Change Line 2 Change
CPL space 0.0290 $0.0005 $0.0085 $0.0028 Diesel Forwal'd curve
Indlcitive forward prices for ULSD ar Gulf Coast area arigin points. Prices are estimates onl
Del. Month Price Differential 3 Mo. Avg 6 Mo. Avg
Settle Change Settle Change Apr-20  $1.0035 -$0.0635
S&P 500 Futures 2,630 22.25 Ethanol 0.939 -0.005 May-20  $1.0173 -$0.0635
DJIA 21,637 -915.39 |NatGas Jun-20  $1.0375 -$0.0635 $1.0194
Gold 1,625 -1.3 Jul-20  $1.0660 -$0.0610
Silver 14.48 -0.5 Aug-20  $1.0935 -$0.0600
EURMSD  1.1126 -0.0092 |Copper 217 -0.008 Sep-20  $1.1174 -$0.0620 $1.0923  $1.0559
USD Index 98.54 0.70 FCOJ 118.20 1.80 Oct-20  $1.1316 -$0.0650
Us 10 YR YIELD 0.72% -0.11 Cormn 346.00 -1.25 Nov-20  $1.1256 -$0.0860
U$ 2 YR YIELD 0.25% -0.05 Soy 881.50 7.00 Dec-20  $1.1262 -$0.0985 $1.1278
Qil Volatility Index ~ 150.06 25,82 Wheat 571.25 3.25 Jan-21  $1.1543 -$0.0780
S&P Volatiliy Index (VIX) 61.00 4.54 Ethanol RINs 0.2715 -0.035 Feb-21  $1.1838 -$0.0580
Nikkei 225 Index 18,880 170.00 |Butane 0.342 -0.001 Mar-21  $1.2099 -$0.0395 $1.1827  $1.1552
Propane 0.291 0.002 12 Month Avg $1.1056 -50.0665

*SOURCES: Nymex, CBOT, NYSE, ICE, NASDAG, CME Group, CEOE. Prices delayed.
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O1l market volatility 1s at an all-time high

Implied volatility measures (Jan 2007-Mar 2020)
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Source: U S Enerav Information Administration based on data from Bloombera LP




Frequency of West Texas Intermediate (WTI) futures daily price percentage changes (January
1999 - March 2020)

percent occurence Daily WTI prices change by (,i?’
. less than 2%
March 6, 2020: -10% about 70% of the time
March 9, 2020: -25%
March 18, 2020: -24% March 10, 2020: +10%
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Baker Hughes - Total US Oil Rigs
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Managed Net Position
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WTI Managed Net Position
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ULSD Managed Net Position
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