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Market Commentary All NYMEX | Prior Settlements
Recap:Oil prices traded at five-month highs on Monday, as fighting in Libya raised concerns of ULSD (HO)  Prior Settle Change In
tightening supplies. For the first since October, WTI traded above $64.00 a barrel, while Brent M th
breached $71.00 a barrel. Tensions in Libya combined with ongoing production cuts from on Close Change One Week
OPEC and other major oil producers and U.S. sanctions on Venezuela and Iran have pushed May-]_g $2.0571 $0.0147 $0.0690
prices higher for the sixth straight session. Meanwhile, there are reports that China’s state-
owned energy giant Sinopec had resumed buying U.S. oil, which was bullish for the oil market, Jun-19 $20595 $00143 $00676
said consulting firm JBC Energy. According to the U.S. Energy Information Administration, U.S. Jul-19 $2.0637 $0.0140 $0.0667
crude exports to China had dried up from mid-2018 through recent weeks, after having
averaged over 300,000 barrels a day in the first half of last year. Prices remained strong Au9'19 $20700 $00143 $00650
throughout the session, with May WTI tacking on $1.32, or 2.1%, to settle at $64.40 a barrel, Sep_lg $20792 $00147 $00634
while June Brent settled at $71.10 a barrel, up 76 cents, or 1.08 percent. May RBOB rose 1% to
$1.988 a gallon, the highest finish for a front-month contract since October 10™. May heating Oct-19 $20877 $00148 $00625
oil ended 0.7% higher, at $2.057 a gallon. Nov-19 $2.0949 $0.0148 $0.0618
Technical Analysis: As expected, WTI continued its move to the upside, surpassing $64.00, as _ 2.1002 0.0142 0.0607
it works toward $65.26, the 62% retracement level set by the range between the October 2018 Dec-19 $ ' $ ' $ '
high of $79.43 and the December low of $43.59. With $65.00 being a previous level of support, Jan-20 $2.1044 $0.0133 $0.0588
we would expect that it will be equally as strong a resistance level. Above this level, additional _
support is set at $65.70. Support is set at $61.13 and below that at $60.54. Feb-20 $2.1020 $0.0128 $0.0565
Fundamental News: Saudi Arabia’s Energy Minister, Khalid al-Falih, said it was premature to Mar-20 $20937 $00123 $00536
s;y whethelj a consensus Existe?dagnol?g OPAE-C Aandoi;z(a:lliezto extg:?coil .suAppIy'cIuts but gdded Apr-20 $20782 $00115 $00508
that a meeting next month would be key. A joint and non- ministerial committee
known as the JMMC is scheduled to meet in May. May-20 $20655 $00107 $00478
Saudi Arabia’s Energy Ministry said that reports that the country was threatening to sell its oil JUn-ZO $20559 $00095 $00441
in currencies other than the US dollar are inaccurate and do not reflect its position on the
matter. It said that Saudi Arabia would not risk its key policy priority through a fundamental Jul-20 $20517 $00087 $00416
change to the financial terms of oil trading in its relationships around the world. Saudi Arabia’s Aug-ZO $20493 $00081 $00398
Energy Minister, Khalid al-Falih, said there was no change to the country’s long-standing policy
of trading oil in US dollars. Sep-zo $2.0483 $0.0076 $0.0380
The UAE’s Energy Minister, Suhail bin Mohammed al-Mazroui, said that the use of the US Sprague HeatCurve Oct 2019-Apr 2020 $2.09/0
dollar as the malln oil tradlhg Furrency coyld not F)e changed overlnlght. He alsg statec! that Other Front Month NYMEX Close Change
OPEC and its allies are achieving balance in the oil market. He said that compliance with the —
output cut agreement between OPEC and non-OPEC producers was expected to be good in Crude - WTI June Brent- $64.3300 $1.1800
Al Crude - Brent [AUAIRLIEED) $71.1000 $0.7600

The head of Russian state’s direct investment fund, Kirill Dmitriev, signaled that Russia wanted
to raise its oil output when it meets with OPEC in June because of improving market conditions
and falling inventories.

$2.7080 $0.0440
$1.9880 $0.0193
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Genscape reported that crude oil stocks held in Cushing, Oklahoma in the week ending April 5t
fell by about 419,000 barrels.

Over 660,000 tons of gasoline were booked between April 1%t and April 15t

from northern Europe to North America.

1IR Energy reported that US oil refiners are expected to shut in 1.1 million bpd of capacity in
the week ending April 12th, increasing available refining capacity by 318,000 bpd from the R
previous week. The offline capacity is expected to fall to 861,000 bpd in the week ending April || -~
19t

Early Market Call - as of 8:50 AM EDT
WTI - May $64.15, down 25 cents
RBOB - May $1.9918, up 37 points
HO - May $2.0523, down 53 points

May Heating Oil Crack Spread
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This market update is provided for information purposes only and is not intended as advice on any transaction nor is it a solicitation to buy or sell commodities. Sprague makes
no representations or warranties with respect to the contents of such news, including, without limitation, its accuracy and completeness, and Sprague shall not be responsible
for the consequence or reliance upon any opinions, statements, projections and analyses presented herein or for any omission or error in fact.



