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This brief report examines the price action in WTI Crude Oil futures in the 9-day period from Friday, September 13, 2019 to 
Wednesday, September 25, 2019.

• WTI closed that Friday at $54.85/bbl.

• On Saturday September 14th, drones attacked Saudi Aramco oil processing facilities. 

• On Monday, September 16th, Oil gapped up at the open, advancing some $8.50/bbl. and touching a high of $63.38 (+15.6%) 
in response to the coordinated strikes that knocked out half of Saudi Arabia’s oil capacity of roughly 5 million barrels a day.

• The move in WTI was the largest in a decade; the move in Brent Oil was the largest 1-day move ever.

The point of this brief report is to examine the gap up in oil prices then (in response to geopolitical events) to help analyze and 
understand the gap up now in oil (in response to geopolitical events).  And at the time, Wall Street anticipated oil staying 
elevated.  We ourselves took a different view, making the case that the gap “will be filled in short order”.  And so it was.  And, in 
turn, we believe the current news-related gap (up) in oil also will be filled quickly.  CLICK HERE for the 9/16/19 note.

Note: there is no comparison being made here between the two events in terms import;  there was no loss of life in the autumn
of 2019 whereas the current tragedy is without compare.

Trade well,

-Carter
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https://mcusercontent.com/5973d78b2b9d4c0766a53ca81/files/66330f9e-c82d-2468-c487-27193b76f1b1/Past_MIM_Sep_16_2019.pdf
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WTI Oil Futures 1 of 9
Friday, September 13, 2019
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55.68

WTI Oil Futures 2 of 9
Monday, September 16, 2019 

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 3 of 9
Tuesday, September 17, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 4 of 9
Wednesday, September 18, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 5 of 9
Thursday, September 19, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 6 of 9
Friday, September 20, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 7 of 9
Monday, September 23, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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55.68

WTI Oil Futures 8 of 9
Tuesday, September 24, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines
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WTI Oil Futures 9 of 9
Wednesday, September 25, 2019

Filled Gaps: solid blue lines / Unfilled Gaps: dotted red lines



10/10/2023

Source: Worth Charting, Bloomberg, FactSet Page 11



10/10/2023

Source: Worth Charting, Bloomberg, FactSet Page 12

Worth Charting LLC (“Worth”) is a provider of financial publications of general circulation offering impersonal 
advice, not tailored to individual needs of a specific client or group. Reports are distributed for general informational 
and educational purposes only and is not intended to constitute legal, tax, accounting or investment advice. Worth is 
an independent research company and is not a registered investment adviser and is not acting as a broker dealer under 
any federal or state securities laws. Worth does not act as a fiduciary or an investment adviser. Comments or 
statements made herein do not constitute investment advice. Views, opinions and judgments expressed are of Worth. 

The analyses and observations contained in this report (the “Report”) are statements of opinion as of the date 
they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or make 
any investment decisions. Recipients of the Report should not rely on any of it in making any investment decision. You 
should obtain independent investment advice before buying or selling any security discussed in the Report. [Worth 
and/or its employees may hold positions in or purchase or sell such securities contrary to views expressed in the 
Report.] Worth does not guarantee the accuracy, adequacy, completeness or availability of any information contained 
herein and is not responsible for any errors or omissions or for results obtained from the use of such information. The 
Report does not take into account the investment objectives, financial situation, restrictions, particular needs or 
financial, legal, or tax situation of any particular person and should not be viewed as addressing the recipients’ 
particular investment needs. Opinions and analyses offered in the Report does not address the suitability of any 
security. The Report is not an offer or solicitation for the purchase or sale of any security, investment, or other product 
and should not be construed as such. Investing in securities and other financial products entails certain risks, including 
the possible loss of the entire principal amount invested. You should obtain advice from your tax, financial, legal, and 
other advisors and only make investment decisions on the basis of your own objectives, experience, and resources.

Information contained herein is current as of the date appearing herein and has been obtained from sources 
believed to be reliable, but accuracy and completeness are not guaranteed and should not be relied upon as such. 
Worth does not perform an audit and undertakes no duty of due diligence or independent verification of any 
information it receives. Worth has no duty to update the information contained herein, and the opinions, estimates, 
projections, assessments and other views expressed in the Report may change without notice due to many factors 
including but not limited to: fluctuating market conditions and economic factors. The Report is based on a number of 
assumptions. Worth makes no representations as to the reasonableness of such assumptions or the likelihood that 
such assumptions will coincide with actual events and this information should not be relied upon for that purpose. 
Changes in such assumptions could produce materially different results. Past performance is not a guarantee or 
indication of future results, and no representation or warranty, express or implied, is made regarding future 
performance of any security mentioned in this publication. Worth accepts no liability for any loss (whether direct, 
indirect or consequential) occasioned to any person acting or refraining from action as a result of any material 
contained in or derived from this publication, except to the extent (but only to the extent) that such liability may not be 
waived, modified or limited under applicable law. 

All materials are disseminated and available to all subscribers simultaneously through electronic publication via 
email and to our internal client website. The Report is licensed for use by authorized subscribers, and may not be 
reproduced, distributed, forwarded, posted, published, transmitted, uploaded or otherwise made available to others 
for commercial purposes without written authorization from Worth.


