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The information provided in this market update is general market commentary provided solely for educational and informational purposes. The information was
obtained from sources believed to be reliable, but we do not guarantee its accuracy. No statement within the update should be construed as a recommendation,
solicitation or offer to buy or sell any futures or options on futures or to otherwise provide investment advice. Any use of the information provided in this update is at
your own risk.
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The north-south spread collapsed yesterday with the front switch, as Mt. Belvieu TET prices went from 94.75c/g down to 70.00c/g, a 26.1% difference. Meanwhile,
Conway propane prices fell by 5.6% (3.88 cents) to 65.00c/g. Weakness in propane was independent, as crude futures strengthened by 1.8% amid gains in equities and
Bloomberg survey data indicating that OPEC+ crude production fell in April instead of rising, largely due to Venezuela. Natural gas futures gained 4.6% with a
supportive weekly EIA storage report and an upwardly-revised degree day forecast from the GFS, despite lower prices abroad.

Propane prices were rallying this morning, exhibiting independent strength. Mt. Belvieu TET shot up by 5.3% (3.69 cents) to 73.69¢/g, with non-TET at 72.88¢/g.
Conway spots jumped 4.0% (2.63 cents) higher to 67.63c/g, implying a widening of the north-south spread as the gains were slimmer. Meanwhile, WTI and Brent
crude oil futures had lost 1.1%. Natural gas futures continued higher, up by 2.8%. The latest two-week US degree day forecast from the GFS is at 93 (49 heating and 44
cooling), up by 1 from the previous forecast but well below the 30-year average of 125 (75 heating and 50 cooling).

Have a wonderful weekend!
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Total Inventories (1,000bbl) Total U.S. Propane/Propylene Stocks
U.ss. East Coast Midwest Gulf Coast (Thousand Barrels)
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