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Fundamenla\s:l Jowd hed oil pri \ tweighi that the Bid Energy Table
ears of a global economic slowdown pushed oil prices lower, outweighing news that the Biden i
administration will start buying crude to replenish strategic reserves. Contract Sett Chg High Low
. — N Nymex Crude Oil JAN 23 74.29 168 76.57 7333
West Texas Intermediate fell 2.4% to settle around $74 a barrel on Friday. Oil fell in tandem with Natural Gas JAN 23 6.600 -0.374 6.888 6.219
broader markets as apprehension grows the resolve of central banks to fight against inflation will tip 213.23 283 219.00 21013
economies into recession, Adding more weight to prices, portions of the Keystone pipeline have RB Gasoline JAN 23 . -2 . .
resumed flows at reduced pressure, supplying Canadian crude to US Midwest refineries. Heating Oil JAN 23 311.99 -15.19 329.63 311.16
i's histori ility this ied i i i i Brent Fin Last Day FEB 23 79.12 -2.09 8176 78.28
Oil's historic volatility this year has carried into the end of the year with crude shedding almost $20 in
o months. Bulls fled from positions as slack demand for physical barrels and unexpectedly US Dollar Index 104.80 0.243 104.818  104.21

€ pas!
resifi)enl Russian sup?[ies weighed on prompt prices for benchmark crude. While the outlook )
brightened somewhat in recent days as US inflation figures slowed and China looked set to reopen its

economy, central banks’ determination to stick to higher interest rates quashed optimism. Bloomberg Survey on U.S. Total Change in Inventories

The sustained dip into the $70 ted the Biden administration to make good on i e Sasoline crude o1
e sustained dip into the $70 range prompted the Biden administration to make good on its i
promise to replenish the nation’s emergency oil reserves, starting with a three million barrel purchase Date Actual Surve Actual Survey _Production Inventor
of crude for February. The plan briefly jolted oil prices but was quickly digested by the market with the 09/12/2022 10231 -3500 4496 2500 12100 424129
3 million barrel purchase paling in comparison to the 180 million that were released. 02/12/2022 5186 3418 5319 2474 12200 413898
WTI for January deliveg}f fell $1.82 to $74.29 a barrel in New York. Brent for February settlement 25/11/2022 -12581 -3123 2770 2250 12100 419084
dropped fell $2:17 to $79.04 a barrel. 18/11/2022 -3690 -2614 3058 1150 12100 431665
. 11/11/2022 -5400 -1900 2207 200 12100 435355
Natural gas declined to the lowest level in a month as the winter’s first cold wave neared an end,
while European Union leaders pushed for a deal on capping prices. 04/11/2022 3925 250 -900 -1450 12100 440755
Benchmark fut Junged 14% on Frid hing them t dy drop after four straight 28/10/2022 -3115 -200 1257 -1000 11900 436830
enchmark futures plunge on Friday, pushing them to a weekly drop after four straig| R R R
increases. The chill has?orced gas draws ¥rom stqragle to meet rising demand, but reserves 21/10/2022 1478 1500 1478 1500 12000 439945
remain fuller than normal. Germany's economy ministry said it wasn't concerned with the pace, and 14/10/2022 -1725 2500 -114 -2000 12000 437357
that security of supply was assured. 07/10/2022 9879 1000 2022 -2000 11900 439082
Inflows of liquefied natural gas are at the highest level for the time of the year, further cushioning the 30/09/2022 -1356 1800 -4728 -1100 12000 429203
impact of the wintry weather. Demand could ease with wind power generation forecast to increase in 23/09/2022 -215 2000 -2422 500 12000 430559
coming days in Britain and Germany, while milder temperatures early next week will also bring some
respite before another cold spell around Christmas.
T n nath red th g " ns of political Fundamental Data:
‘0 contain the energy crisis that has engulfed the economy and put an end to months of political
wrangling, EU 12ader on ThursdaY backed & quick agreemyem 15 5 conroversia] gas-prige cap. They Event Period Avg Surve Actual Prior
called on ministers to finalize the plan, along with a package of other measures, during a meeting set 12/17/2022 02:00 Baker Hughes U.S. Rig Count Dec-16 - 776 780
for Monday. The key sticking point of the level of the price cap still needs to be resolved. 12/17/2022 02:00  Baker Hughes U.S. Rotary Gas Rigs Dec-16 . 154 153
Dutch irom-rnonthig7as futures, a European benchmark, settled at €115.45 a megawatt-hour, the 12/17/2022 02:00  Baker Hughes U.S. Rotary Oil Rigs Dec-16 627 620 625
lowest since Nov. 17. The UK equivalent contract dropped 14% and posted a weekly loss. 12/21/2022 23:30  DOE U.S. Crude Oil Inventories. Dec-16 - - 10231k
US natural gas prices slumped as traders shed bullish bets amid forecasts for less frigid weather than 12/21/2022 23:30  DOE Cushing OK Crude Inventory Dec-16 - - 426k
previously expected. 12/21/2022 23:30  DOE U.S. Gasoline Inventories Dec-16 - - 4496k
. 12/21/2022 23:30  DOE U.S. Distillate Inventory Dec-16 - - 1364k
Gas for January delivery settled down 5.3% at $6.60 per mmbtu in New York. Frontmonth futures
gained 5.7% over the past five sessions, snapping a two-week losing streak. 12/21/202223:30  DOE U.S. Refinery Utilization Dec-16 - - -3:30%
s - Bloomb 12/21/2022 23:30  DOE Crude Oil Implied Demand Dec-16 - - 17505
(Source: Bloomberg) 12/21/2022 23:30  DOE Gasoline Implied Demand Dec-16 - - 9457.9
12/21/2022 23:30  DOE Distillate Implied Demand Dec-16 - - 5250.1
12/22/2022 23:30  EIA Natural Gas Storage Change Dec-16 - - -50
1212212022 23:30  EIA Working Natural Gas Implied Flow Dec-16 - - -50
12/24/2022 02:00  Baker Hughes U.S. Rig Count Dec-23 - - 776
12/24/2022 02:00  Baker Hughes U.S. Rotary Gas Rigs Dec-23 - - 154
12/24/2022 02:00  Baker Hughes U.S. Rotary Oil Rigs Dec-23 - - 620
U.S. Oil Rig Count vs Nymex Crude Ol & Gasoline Price Normalized RBOB Gasoline minus Nymex Crude Oil Price

Source: Bloomberg
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Technical Analysis

Crude Oil Natural Gas
1st Resistance: 75.40 2nd Resistance: 76.52 1st Resistance:  6.699 2nd Resistance: 6.798 Gasoline
1st Support: 7318 2nd Support: 72.06 1stSupport: 6501 2nd Support: 6.402 1stResistance:  216.43 2nd Resistance: 210.63
MACD: 2.348 MACD: -0.049 1st Support: 210.03 2nd Support: 206.83
MACD DIFF: 0.163 MACD DIFF: 0.049 MACD: 7717
RSI: 41.448 RSI: 50.152 MACD DIFF; 0.006
RS 40.705
Heating Oil
1st Resistance: ~ 316.67 2nd Resistance: 32135 Brent Fin Last Day
1st Support: 307.31 2nd Support: 30263 1st Resistance: 80.31 2nd Resistance: 81.49
MACD: -7.563 1st Support: 77.93 2nd Support: 76.75
MACD DIFF: 2,684 MACD: -2.637
RSI: 47.406 MACD DIFF: 0.032
RSI: 39.310
Strateqy
Long: Profittarget:  Stop-loss: Long: Profittarget:  Stop-loss: Short: 'rofit taraet: Stop-loss: Short: Profit target:  Stop-loss:
Crude Oil 7318 7391 72.81 72. 72.78 7170 75.40 65 75.78 76.52 75.75 76.90
Natural Gas 6.501 6.566 6.468 6.402 6.466 6.370 6699 6632 6.732 6.798 6.730 6.832
Gasoline 210.03 21213 208.98 206.83 208.90 205.80 21643 21426 21751 219.63 217.43 22073
Heating Oil 307.31 310.38 305.77 302.63 305.66 30112 31667 31350 318.25 321.35 31814 322.96
Brent Fin Last Day 77.93 7871 77.54 76.75 7751 76.36 8031  79.50 80.71 81.49 80.68 81.90
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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 in 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.
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