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Marathon Man

| attached the report | wrote for Real Vision that was bullish the oil complex
on February 12™. | recommended a diversified portfolio of oil and three
individual stocks, one in each subsector. | chose Occidental Petroleum (OXY)
as an E&P, Helmrich & Payne (HP) as an oil services play, and Marathon
Petroleum (MPC) as a refiner | thought had wheels. | would have exited all oil
e length on the Saudi Aramco pushback headline, for sure. With house money,
| have no problem buying Marathon Petroleum back at last sale. Sometimes it makes sense to step on the gas again,
pun intended because I'm a writer. First, an oil market update then Marathon Man...with Dustin Hoffman.

OPEC is kicking around their supply cut package and there’s a potentially bullish change afoot. One option discussed in
Vienna on Monday was, “to measure commercial oil inventories in developed economies against the seven-year
average instead of five years, which would move their goal of restoring stockpiles to normal levels further from reach,
potentially requiring a longer period of cuts to achieve it.” Bullish condition.

When you pile on yesterday’s API data, which was another straight flush for the bulls: (2.7M) barrel draw in crude oil,
(2M) barrel draw in distillates, and (1.1M) barrel draw in gasoline, it explains the abrupt tightening in spreads (chart
right), and this meaningful extsension in crude oil (below
right.) | seriously think it is worth employing the NUTZ
Trading Principal here: “You can always buy it back.”

| chose a refiner because they’re trending beautifully.
That trend is being reinforced with record refining
capacity and strong margins. It has been a banner year
for refinery utilization as it tracks well above any other
year this decade.

Now, consider that “Some Oil Refineries Are Getting a

License to Print Money,” and that printing money is a 78 _ %) Graph 20 Daily 21HA

bullish condition for stocks. The shipping industry is
going to require lower sulfur fuel starting in 2020. It will
be the responsibility of the refiners to crack that cleaner,
compliant fuel to meet rising demand. It will create an
“exceptionally high margin environment.” Also a bullish
condition for stocks according to Eugene Lindell in
Vienna. It sounds like the refiners are happy to accept

the free-money challenge:

“We are going to take advantage of this new marginin a
significant way because our system is fully prepared to
do that.” — Josu Miguel, Repsol Chief Executive Officer



http://www.tgmacro.com/
https://en.wikipedia.org/wiki/Marathon_Man_(film)
https://www.bloomberg.com/news/articles/2018-03-20/opec-said-to-discuss-changing-measure-of-success-for-supply-cuts
https://www.bloomberg.com/news/articles/2018-03-21/top-refiners-await-gilded-age-as-ships-forced-to-cut-pollution
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A look at MPC illustrates one of the most bullish formations I. HAVE. EVER. SEEN.
Let’s go down the check list:

v' 2017 breakout and extension through the 2015
highs

v' A steep pullback to its 100-day moving average

v" The 100-day held twice

v" A huge magnitude move through final resistance

With that handsome technical check list and the whole
MONEY PRINTING on cleaner fuel theme, go with MPC for

the long run.
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Marathon — Petroleum — Man.

DBA —if there is a place to accept brisk defeat it is in the
ag market. | can buy a breakout and hope for Mother
Nature to continue be cruel to the crops, but when she
dumps rain across the plains and the grains AND MEATS
fall apart, | gotta respect THAT false breakout and get out
of DBA length. That’s what a losing trade looks like and
as you all know — they happen.

Face Plant Update: the novice bulls are calling
yesterday’s FB session a “come back.” I'm calling it
“Hang Man.”

| would not touch FB with a 10-foot selfie stick here. |
think the probability it recovers $180 this year is near
zero.
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STUDY BREAK

COLLECTOR

"| PRESSED PLAY!" — famous DJ

“When the full extent of your venality, moral turpitude,
and political corruption becomes known, you will take
your rightful place as a disgraced demagogue in the
dustbin of history.” — John Brennan, Barrack Obama’s CIA
Director Drops Daisy Cutter Tweet on DJT45

“I'm a DJ. | get the party started.” - Avicii

“It’s easy to play any musical instrument: all you have to
do is touch the right key at the right time and the
instrument will play itself.” — Johann Sebastian Bach
loved breakin’ balls, right? See above.

“We will look back years from now and realize that
Facebook, Google, Amazon, etc. were nothing more than
fronts for massive government surveillance and made a
fortune from selling people's personal information to the
highest bidder on top of it all.”

- Anonymous Sales Trader, good quote

“] like to call it WHITE...House Music.” — DJT45

“This is going to go until tech workers are hated more
than bankers were 10 years ago.” — DJ Dillian

“Besides being a guitar player, I’'m a big fan of the guitar.
| love that damn instrument.”
- Steve Vai, and me

“Sh*t happens. Let it happen. Embrace the sh*t.
Become the sh*t.” — Deadmaus5, eloquent DJ Quote

“Setting my mind on a musical instrument was like falling
in love. All the world seemed bright and changed.”
— William Handy, truth
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TG Macro, LLC ("TGM") is a publisher, not a registered investment advisor, and nothing in TGM's newsletter is intended, and it should not be
construed, to be investment advice. TGM's newsletter is for informational use only. Any mention in TGM's newsletter of a particular security,
index, derivative, or other instrument is neither a recommendation by TGM to buy, sell, or hold that security, index, derivative, or other
instrument, nor does it constitute an opinion of TGM (or of any of its officers, employees, agents or representatives) as to the suitability of that
security, index, derivative or other instrument for any particular purpose. TGM is not in the business of giving investment advice or advice
regarding the suitability for any purpose of any security, index, derivative, other instrument or trading strategy and nothing in TGM's newsletter
should be so used or relied upon. TGM is not acting as your financial advisor nor in a fiduciary capacity, with regard to any securities, index,
derivative or other instrument referred to in TGM’s newsletter. Also no representation is made concerning the tax implications in any applicable
jurisdiction regarding any securities, index, derivative or other instrument and TGM is not advising you in respect of the tax implications. All
opinions and estimates in the newsletters are given as of the date of their publication on the TGM’s website and are subject to change and TGM
does not assume any obligation to update the newsletters or to reference any such changes.TGM hereby expressly disclaims any and all
representations and warranties that: (a) the content of its newsletters is correct, accurate, complete, reliable or a guaranty of future performance;
(b) any of its newsletters will be available at any particular time or place, or in any particular medium; and (c) that any omission or error in any of its
newsletters will be corrected. TGM shall not be liable for any errors or omissions made in its newsletters or for any inaccuracies in its assumptions.
TGM specifically disclaims liability for any losses or damages (incidental, consequential or otherwise) that may arise from the newsletters and that
are either used or relied upon by anyone for any reason, including without limitation, the use of the newsletters in the preparation of any financial
books and records. Although from time to time TGM's newsletter may link to or promote others' websites or services, TGM is not responsible for
and does not control those websites or services. TGM's newsletter is published and distributed in accordance with applicable United States and
foreign copyright and other laws. Without the prior written consent of TGM, no person or entity, directly or indirectly, may copy, reproduce,
recompile, decompile, disassemble, reverse engineer, distribute, publish, display, perform, modify, upload to create derivative works from,
transmit, or in any way exploit all or any part of TGM's website, its newsletter, or any other material belonging to TGM.

Without the prior written consent of TGM, no person or entity, directly or indirectly, may offer all or any part of TGM's website, its newsletter, or
any other material belonging to TGM for sale, nor may any person or entity, directly or indirectly, distribute all or any part of TGM's website, its
newsletter, or any other material belonging to TGM over or by means of any medium.

Without the prior written consent of TGM, no person or entity, directly or indirectly, may make all or any part of TGM's website, its newsletter, or
any other material belonging to TGM, available as part of or in connection with another website, whether by hyper-link, framing on the Internet or
otherwise. At any given time TGM's principals may or may not have a financial interest in any or all of the securities and instruments discussed
herein. At any given time TGM's principals may or may not have a financial interest in any or all of the securities and instruments discussed herein.
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