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Fundamentals:

Oil prices h low in the prior session as the market balanced
BUlRh D8, sanomic and cruds storagn o agalns( LA Energy Agency's (IEA) forecast for
weaker global oil demand growth.

Brent futures LCOc1 rose 37 cents, or 0.5%, to settle at $82.75 a barrel, while U.S. West Texas Intermediate
crude (WTI) CLc1 gained 61 cents, or 0.8%, to end at $78.63.

That cut the premium of Brent over WTI WTCLc1-LCOc1 to its lowest since March 28. A narrower premium
makes it less profitable for energy companies to send vessels to the U.S. to pick up crude cargoes for export.

Earlier in the session, the bearish IEA report helped push both benchmarks into technically oversold territory
wih prices at their lowest since February. On Tuesday, both benchmarks closed at their lowest since March

Prices reversed direction after U.S. data showed a blgger-than-expected crude drawdown and lukewarm
inflation that fueled expectations of a cut in interest rates later this year.

U.S. crude inventories last week fell 2.5 million barrels, the Energy Information Administration (EIA) said, much
more than the 500,000-barrel draw forecast in a Reu(ers

"The crude oil draw is mostly from the increase in the refinery utilization rate .. Refiners finall go( serious
about that, finally cranked it up a bit,” Bob Yawger, director of energy futures at Mizuho told Reuters.

U.S, consumer prices increased less than expected n Aprl suggesting that infation resumed fts downviard
trend at the start of the second quarter in a boost to financial market expectations the U.S. Federal Reserve
(Fed) will cut interest rates in September.

Lower interest rates would reduce borrowing costs for businesses and consumers and could spur economic
growth and demand for oil.

With the Fed expected to cut interest rates later this year, the U.S. dollar. DXY fell to a five-week low against a
basket of other currencies. A weaker dollar can boost demand as the greenback-denominated commodity
becomes less expensive to buy in other currencies.

The IEA trimmed it forecast for 2024 ol demand growth, widening the gap with producer group OPEC in terms
of expectations for this year's global demand outlook.

The Organization of the Petroleum Exporting Countries and its allies like Russia, a group known as OPEC+, is
likely to hold its June 1 oil policy meeting online, four OPEC+ sources said, rather than in Vienna as currently
In Canada, meanwhile, favorable winds are expected to push a major wildfire away from the oil sands city of
Fort McMurray, officials said, less than a day after 6,000 peopie were ordered to leave.

Fort McMurray is the hub for Canada's oil sands output. A huge wildfire in 2016 forced the evacuation of
90,000 residents and shut in more than 1 million barrels per day of output.

US, natural gas futures climbed about 3% to a 15-week high on Wednesday on a drop in output, a ise in
feedgas to liquefied natural gas (LNG) export plants since Freeport LNG returned to full service, and forecasts
for warmer weather over the next two weeks than previously expected.

(Source: Reuters)
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Total OPEC Crude Oil Production vs Nvmex Crude Oil & Gasoline Price & Inventory
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Energy Table

Contract Sett Chg High Low
Nymex Crude Oil ~ JUN 24 78.63 0.79 78.88 76.70
Natural Gas JUN 24 2416 0.071 2424 2313
RB Gasoline JUN 24 249.68 4.09 250.18 244.27
Heating Oil JUN 24 242.31 0.64 243.97 237.64
Brent Fin Last Day JUL 24 82.89 0.51 83.07 81.06
US Dollar Index 104.36 -0.658 105.063  104.305

Bloomberg Survey on U.S. Total Change in Inventories

Crude Oil Gasoline Crude Oil

Date Actual Survey Actual Survey  Production Inventory
20/10/2023 1372 -450 -1266 13200 421120
13/10/2023 -4491 -550 -2370 -100 13200 419748
6/10/2023 10176 -1400 -1313 -1000 13200 424239
29/9/2023 -2224 50 6481 -300 12900 414063
22/9/2023 -2169 -900 1027 -500 12900 416287
15/9/2023 -2136 -1700 -831 1100 12900 418456
8/9/2023 3955 -2481 5561 -850 12900 420592
1/9/2023 -2666 -2000 -2666 -1000 12800 416637
25/8/2023 -10584 -2191 -214 -1250 12800 422944
18/8/2023 -6134 -3000 1468 -481 12800 433528
11/8/2023 -5960 -2500 -262 -1100 12700 439662
4/8/2023 5851 2300 -2661 -200 12600 445622
Fundamental Data:
Event Period Avg Survey Actual Prior
05/11/2024 01:00  Baker Hughes U.S. Rig Count May-10 - 605
05/11/2024 01:00  Baker Hughes U.S. Rotary Gas Rigs May-10 - 102
05/11/2024 01:00 ~ Baker Huahes U.S. Rotary Oil Rias May-10 - 499
05/15/2024 22:30  DOE U.S. Crude Oil Inventories. May-10 -600k -1362k
05/15/2024 22:30  DOE Cushing OK Crude Inventory May-10 1880k
05/15/2024 22:30  DOE U.S. Gasoline Inventories May-10 1000k 915k
05/16/2024 22:30  EIA Natural Gas Storage Change May-10 77 79
05/16/2024 22:30  EIA Working Natural Gas Implied Flow May-10 77 79
05/18/2024 01:00  Baker Hughes U.S. Rig Count May-17 - - 603
05/18/2024 01:00  Baker Hughes U.S. Rotary Gas Rigs May-17 - - 103
05/18/2024 01:00  Baker Hughes U.S. Rotary Oil Rigs May-17 - - 496
Normalized RBOB Gasoline minus Nymex Crude Oil Price
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Nymex Natural Gas Daily Chart
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Technical Analysis

Crude Oil Natural Gas

1st Resistance: 79.81 2nd Resistance: 80.99 1st Resistance:

1st Support: 77.45 2nd Support: 76.27 1st Support:

MACD: -1.032 MACD:

MACD DIFF: -0.247 MACD DIFF:

RSI: 42.008 RSI:

Heating Oil

1st Resistance: 245.94 2nd Resistance: 249.58 Brent Fin Last Day

1st Support: 238.68 2nd Support: 235.04 1st Resistance:

MACD: -4.938 1st Support:

MACD DIFF: -0.449 MACD:

RSI: 31.898 MACD DIFF:
RSI:
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2nd Resistance:
2nd Support:

2nd Resistance:
2nd Support:

2.488
2.344

85.38
80.40

Gasoline

1st Resistance:
1st Support:
MACD:

MACD DIFF:
RSI:

Disclaimer: This document has been prepared for general circulation based on information obtained from sources believed to be reliable but we do not make any representations as to its accuracy or completeness.

Any recommendation contained in this document does not have regard to the specific investment objectives, financial background and the particular needs of any person who may read this document.
This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement and assessment by addressees i relation to any investment decision.

Kenanga Futures Sdn Bhd accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities/underlying securities.
Kenanga Futures Sdn Bhd and its associates, their directors, and/or employees may have positions in, and may effect transactions in securities/underlying securities mentioned herein from time to time in the open market or otherwise,

and may receive brokerage fees or act as principal or agent in dealings with respect to these companies.
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