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• Brent Crude Oil TR outperformed WTI 

Crude Oil TR by 3.62% in April 2010 and 
has outperformed WTI by 3.42% YTD 

 
• Natural Gas TR delivered a fourth 

consecutive negative month in April 2010, 
logging a –31.59% YTD return 

 
• Sugar TR has sold off 48.74% from its 

January 29 2010 high through April  
2010 and has delivered three consecutive 
negative months 
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Seasonal View of DOE Crude Oil Stocks 

 

Commodity Index Facts 

Source: U.S. Department of Energy,  Bloomberg, Pelagos Capital.  Last monthly data point is represented in charts. 

Index Apr 10 YTD 2009 2008 

S&P GSCI TOTAL RETURN INDEXES 

 WTI Crude Oil TR 1.85% 5.85% 7.15% -55.47% 

 Brent Crude Oil TR 5.47% 9.28% 28.95% -53.22% 

 Natural Gas TR -1.05% -31.59% -55.36% -35.78% 

 Copper TR -4.79% 0.23% 135.76% -52.24% 

 Aluminum TR -3.43% -0.86% 33.70% -40.08% 

 Gold TR 5.95% 7.50% 22.86% 3.91% 

 Corn TR 5.45% -14.96% -10.14% -21.90% 

 Wheat TR 8.68% -12.26% -26.02% -38.53% 

 Soybeans TR 5.23% -6.55% 22.92% -21.17% 

 Sugar TR -10.28% -43.13% 86.26% -19.93% 

 Live Cattle TR 0.73% 6.68% -9.80% -26.22% 

DOE Crude Oil Total Inventory ('000 barrels)
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DOE Cushing, OK Crude Oil Stocks ('000 barrels)
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Crude stocks at the NYMEX WTI contract 
delivery point are at an all time high 
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Pelagos Capital 

FOR INFORMATIONAL PURPOSES ONLY.  NOT A SOLICITATION.  PAST PERFORMANCE IS 
NOT INDICATIVE OF FUTURE RESULTS. 

 
This article contains the current opinions of the author but not necessarily those of Pelagos Capital. The author’s opinions are 
subject to change without notice.  Pelagos Capital has no obligation to inform you of when opinions or information in this report 
change.  Actual investments or investment decisions made by Pelagos Capital, its own account, or on behalf of clients will not 
necessarily reflect the views expressed in this report. This article is distributed for informational purposes only. Forecasts, 
estimates, and certain information contained herein are based upon proprietary research and should not be considered as 
investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has 
been obtained from sources believed to be reliable, but not guaranteed.  There is neither representation nor warranty as to the 
current accuracy of, nor liability for, decisions based on such information.  The information we provide does not constitute 
investment advice and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a 
security. It does not take into account any investor's particular investment objectives, strategies, tax status or investment horizon.  
Pelagos Capital is not responsible for any trading decisions, damages, or losses resulting from, or relating to the information, data, 
analysis, commentary or opinions in this report or their use.   
 
Index Key: S&P GSCI Crude Oil Official Close Total Return, S&P GSCI Brent Crude Official Close Index Total Return, S&P GSCI 
Natural Gas Official Close Index Total Return, S&P GSCI Copper Official Close Index Total Return, S&P GSCI Aluminum Official 
Close Index Total Return, S&P GSCI Gold Official Close Index Total Return, S&P GSCI Corn Official Close Index Total Return, 
S&P GSCI Wheat Official Close Index Total Return, S&P GSCI Soybeans Official Close Index Total Return, S&P GSCI Sugar 
Official Close Index Total Return, S&P GSCI Live Cattle Official Close Index Total Return.  Inclusion of indexes mentioned is for 
illustrative purposes only.  Keep in mind that an individual can not invest directly in any index and that index performance does not 
include transaction costs or other fees, which will affect actual investment performance.   
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The Light Sweet Crude Markets in April 2010 

NYMEX WTI Crude Oil Futures Curve
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ICE Brent Crude Oil Futures Curve
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Front-end of curve may have traded tighter 
to Cushing, OK fundamentals 

 
 
 

Brent-WTI differential turned positive in 
April as volcanic ash, Greece, and OPEC 

weighed on the market 


