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Canadian domestic price forecast
Forecast commentary 

Andrew  Botterill 
Senior Manager, Resource Evaluation & Advisory 

“Everything is in a state of fl ux, including status quo” - 
Robert Byrne 

As industry adjusts to the “new normal” we have analyzed 
in our last two forecasts, activities in the energy sector 
are beginning to demonstrate a cautious, but optimistic 
view of the future. While not anticipating $100 oil in the 
near term, these views show an expectation industry will 
bring a more focused approach to North American oil 
development within the coming 12 to 18 months.   

In recent weeks, Canadian-received oil prices have been 
stronger relative to the beginning of the year, with daily 
WTI settlements hovering around $60/bbl USD and 
Canadian Light settlements greater than $70/bbl CAD. 
Canadian prices are stronger than anticipated, which is due 
in large part to the narrowing of key diff erentials (WTI to 
Canadian Light, and WTI to Canadian Heavy oil).  

Figure 1:  WTI vs. Canadian Light price 

Figure 2:  WTI vs. Hardisty WCS price 

This narrowing has been most notable on the heavy oil 
side, where diff erentials have decreased more than 30 per 
cent compared with where they were in summer 2014. 
With greater than 60 per cent of Canadian production 
being from oil sands (CAPP 2015 forecast report) the 
narrowing of heavy diff erentials is welcome news to much 
of the sector. In recent weeks, the WTI to heavy diff erential 
has been narrower than we have seen recently as 
production from some projects was shut-in due to wildfi res 
in northern Alberta. The shut-in production has since been 
brought back on-stream, which has slowed the narrowing 
trend somewhat. But this trend has helped boost the 
received Canadian oil price in a diffi  cult time.

On top of narrow diff erentials, the Canadian oil industry 
has benefi ted from a low CAD/USD exchange rate, which 
has remained around 0.80 US$/CAD$ over the last few 
months. 

Figure 3:  WTI vs. exchange rate 

As shown in the above graph, the USD/CAD exchange rate 
has tracked quite closely with the price of oil. Based on 
these historic trends, we could assume that while prices 
are low the exchange rate will remain low, but as the oil 
price starts to gain momentum, the exchange rate will also 
move that way. There are obviously many factors that can 
infl uence the exchange rate, such as infl ation rates and 
overall economy strength, but as industry hopes for a price 
rally in the next year, we should expect the exchange rate 
to gobble up some of this upside.
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The combined eff ect of the USD/CAD exchange rate 
and the heavy diff erential have created conditions not 
dissimilar to Western Canadian Select prices in early 2013. 
Although short lived, in the fi rst quarter of 2013 the price 
of WCS was around $60/bbl due to a wide light-heavy 
diff erential. So heavy oil producers are currently in familiar 
territory where they know how to make money.  

Although we have revised our forecast to be stronger in 
the near term, the long-term outlook has not changed. 
Long term, we still have great concern as to how the 
market and producers will react as prices stabilize. We 
expect more drilling may continue to sneak its way into 
the market. While we have a slow growth in our forecast 
for oil prices, we expect great volatility, with highs and 
lows along the way. 

Gas prices remain depressed, which is not a new story. 
Recently, BP released a statistical review of world energy 
reporting that world natural gas production increased 
by 1.6 per cent over the last year – four times the growth 
rate of consumption. Beyond that, production growth was 
below average for all regions except North America.  The 
continued trend of natural gas production outstripping 
consumption in North America has kept Henry Hub and 
AECO prices below the fi ve-year average.

Figure 4:  NYMEX Henry Hub vs. AECO price 

Natural gas demand was in line with the fi ve-year average 
in the U.S. (Q2 2015 average approximately 65 Bcf/d). 
Meanwhile, natural gas production is up approximately 
4 Bcf/d from last year (Q1 2015 average dry natural gas 
production was 72 Bcf/d compared with 68 Bcf/d in Q1 
2014). There is a bright spot in exports to Mexico, up 2.5 

Bcf/d, but that still means there is 4.5 Bcf/d in excess North 
American supply compared with last year. LNG is on the 
horizon for the U.S., but Canada continues to struggle 
with market access. The near-term view on natural gas 
production continues to be low as the continent needs to 
learn how to manage these volumes. Natural gas drilling 
is a mature part of the sector with producers focused 
on effi  cient activities with a high degree of execution. 
Balancing this execution with slow demand growth will 
continue to force natural gas producers to be cautious in 
the short term.

Figure 5:  North Amercian gas
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Crude oil price and market demand forecast 
Forecast comments 

• On average, the diff erential between WTI and Edmonton 
Par has been around $6/bbl for most of 2014, due to 
Canadian volumes of oil being backed out from the U.S. 
market.  We have forecast this diff erential to be 
$6/bbl in 2015, before gradually returning to the long-term 
historical average of $3/bbl by 2018,  when pipeline and 
infrastructure constraints are expected to ease with further 
rail transport, and major pipeline reconfi gurations and 
optimizations. 

• Edmonton Par price is used as the basis to arrive at the 
remaining crude reference points. Off sets are based on
fi ve-year historical statistics with recent data weighted 
more heavily in the determination. 

• Adjustments for oil consider the most recent pipeline tariff s
and exchange rates to arrive at a Canadian Edmonton Par 
equivalent price. 

Year 
WTI 

Cushing, OK 
(40 Deg. API) 

WTI 
Cushing, OK 

(40 Deg. API) 

Edmonton 
City Gate 

(40 Deg. API) 

Edmonton 
City Gate 

(40 Deg. API) 

Bow River Oil 
Hardisty, AB 

(25 Deg. API) 

Heavy Oil 
Hardisty, AB 

(12 Deg. API) 

Cost 
Infl ation 

CAD to USD 
exchange 

US$/bbl 

Real 

US$/bbl 

Current 

C$/bbl 

Real 

C$/bbl 

Current 

C$/bbl

  Current 

C$/bbl 

Current Rate Rate 

Historical 

2012 $98.34 $94.11 $90.47 $86.57 $74.41 $64.07 0.015 1.001 

2013 $100.76 $97.91 $96.08 $93.36 $76.29 $65.49 0.009 0.972 

2014 $95.07 $93.26 $97.36 $95.50 $81.49 $73.70 0.019 0.906 

2015 

6 Months H $53.22 $53.22 $59.66 $59.66 $48.98 $42.87 0.013 0.808 

6 Months F $60.00 $60.00 $67.50 $67.50 $57.50 $50.50 0.000 0.800 

Avg. $56.61 $56.61 $63.58 $63.58 $53.24 $46.69 - 0.804 

Forecast 

2015 $60.00 $60.00 $67.50 $67.50 $57.50 $50.50 0.000 0.800 

2016 $64.00 $65.30 $73.75 $75.25 $61.95 $53.80 0.020 0.800 

2017 $70.00 $72.85 $82.50 $85.85 $72.30 $64.00 0.020 0.800 

2018 $74.00 $78.55 $88.75 $94.20 $80.40 $71.90 0.020 0.800 

2019 $76.00 $82.25 $91.25 $98.75 $84.70 $76.05 0.020 0.800 

2020 $78.00 $86.10 $93.75 $103.50 $89.15 $80.30 0.020 0.800 

2021 $80.00 $90.10 $96.25 $108.40 $93.75 $84.75 0.020 0.800 

2022 $80.00 $91.90 $96.25 $110.55 $95.65 $86.45 0.020 0.800 

2023 $80.00 $93.75 $96.25 $112.75 $97.55 $88.15 0.020 0.800
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Natural gas price and market demand forecast 
Forecast comments 

• The NYMEX to Canadian AECO price historical diff erential 
is used to arrive at the AECO forecasted price. 

• In contrast to other forecasts in the industry, Deloitte’s 
long-term views consider two more years of growth in 
terms of real dollars. 

Year 
AB Ref. 

Avg. Price 
AB AECO 

Avg. Price 
AB AECO 

Avg. Price 

BC Direct 
Station 2 

Sales 

NYMEX 
Henry Hub 

NYMEX 
Henry Hub 

C$/Mcf 

Current 

C$/Mcf

 Real 

C$/Mcf 

Current 

C$/Mcf 

Current 

US$/Mcf

  Real 

US$/Mcf 

Current 

Historical 

2012 $2.25 $2.50 $2.39 $2.29 $2.88 $2.75 

2013 $2.98 $3.27 $3.17 $3.08 $3.84 $3.73 

2014 $4.22 $4.59 $4.50 $4.34 $4.48 $4.39 

2015 

6 Months H $2.65 $2.73 $2.73 $2.58 $2.84 $2.84 

6 Months F $2.60 $2.75 $2.75 $2.60 $2.90 $2.90 

Avg. $2.63 $2.74 $2.74 $2.59 $2.87 $2.87 

Forecast 

2015 $2.60 $2.75 $2.75 $2.60 $2.90 $2.90 

2016 $3.15 $3.25 $3.30 $3.15 $3.20 $3.25 

2017 $3.55 $3.55 $3.70 $3.55 $3.45 $3.60 

2018 $3.80 $3.75 $4.00 $3.80 $3.60 $3.80 

2019 $4.15 $4.00 $4.35 $4.15 $3.80 $4.10 

2020 $4.45 $4.20 $4.65 $4.45 $3.95 $4.35 

2021 $4.80 $4.40 $4.95 $4.80 $4.10 $4.60 

2022 $5.00 $4.50 $5.15 $5.00 $4.20 $4.80 

2023 $5.35 $4.70 $5.50 $5.35 $4.35 $5.10 
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International price forecast 
Crude oil price and market demand forecast 

Year 
Average WTI 

Spot 

Brent Spot 
(38.3° API with 
0.37% sulphur 

content) 

Gulf Coast ASCI 
Average OPEC 

Basket 

Nigerian Bonny 
Light 

(33.4° API FOB) 

Mexico Maya 
(21.8° API FOB) 

Russia Urals 
(31.7° API FOB) 

US$/bbl 

Real 

US$/bbl 

Real 

US$/bbl 

Real 

US$/bbl 

Real 

US$/bbl 

Real 

US$/bbl 

Real 

US$/bbl 

Real 

Forecast 

2015 $60.00 $65.00 $55.00 $62.00 $66.00 $55.00 $64.00 

2016 $64.00 $69.00 $59.00 $66.00 $70.00 $59.00 $68.00 

2017 $70.00 $75.00 $65.00 $72.00 $76.00 $65.00 $74.00 

2018 $74.00 $79.00 $69.00 $76.00 $80.00 $69.00 $78.00 

2019 $76.00 $81.00 $71.00 $78.00 $82.00 $71.00 $80.00 

2020 $78.00 $83.00 $73.00 $80.00 $84.00 $73.00 $82.00 

2021 $80.00 $85.00 $75.00 $82.00 $86.00 $75.00 $84.00 

2022 $80.00 $85.00 $75.00 $82.00 $86.00 $75.00 $84.00 

2023 $80.00 $85.00 $75.00 $82.00 $86.00 $75.00 $84.00 

Forecast comments 

• International crude quality reference points for OPEC 
Basket, Venezuelan, Nigerian, UAE, Mexican, Chinese, 
Russian, and Indonesian crudes are now based on Brent 
in US$.  For the purposes of this forecast Brent is receiving 
a premium to WTI on the world markets. 

• U.S. Gulf coast crudes are also receiving a premium to 
WTI for the fi rst few years of the forecast then return to 
normal spreads. 

• Current forecasts for other Crude Oil reference points are 
based on historical trends to the WTI price. 

• Brent, United Kingdom crude is based on 38.3°API with 
0.37 percent sulphur content.  Brent blend is a light 
sweet North Sea crude oil that serves as an international 
benchmark grade. 

• United States Gulf Coast Argus Sour Crude Index (ASCI) 
is a blend of off shore Gulf Coast oil from Mars, Poseidon, 
and Southern Green Canyon. 

• OPEC Basket represents the current grouping of crude oil 
prices from the OPEC member countries. 

• Russia Urals 31.7°API is the FOB delivered price to the 
Mediterranean destinations. 

Natural gas price and market demand forecast 

Year 
USD to GBP 

Exchange 
USD to EUR 

Exchange 
NYMEX 

Henry Hub 
Permian 

Waha 
San Juan 

Ignacio 
Gulf Coast 
(Onshore) 

Louisiana 
East Texas 

Rocky Mtn. 
Opal 

UK NBP 

Rate Rate 

US$/Mcf 

Real 

US$/Mcf

 Real 

US$/Mcf 

Real 

US$/Mcf 

Real 

US$/Mcf 

Real 

US$/Mcf 

Real 

US$/Mcf 

Real 

Forecast 

2015 1.500 1.100 $2.90 $2.70 $2.70 $2.80 $2.85 $2.75 $6.70 

2016 1.500 1.100 $3.20 $3.00 $3.00 $3.10 $3.15 $3.05 $7.00 

2017 1.500 1.100 $3.45 $3.25 $3.25 $3.35 $3.40 $3.30 $7.25 

2018 1.500 1.100 $3.60 $3.40 $3.40 $3.50 $3.55 $3.45 $7.40 

2019 1.500 1.100 $3.80 $3.60 $3.60 $3.70 $3.75 $3.65 $7.60 

2020 1.500 1.100 $3.95 $3.75 $3.75 $3.85 $3.90 $3.80 $7.75 

2021 1.500 1.100 $4.10 $3.90 $3.90 $4.00 $4.05 $3.95 $7.90 

2022 1.500 1.100 $4.20 $4.00 $4.00 $4.10 $4.15 $4.05 $8.00 

2023 1.500 1.100 $4.35 $4.15 $4.15 $4.25 $4.30 $4.20 $8.15 

Forecast comments 
• The NYMEX price is based on delivery at the Henry Hub 

in Louisiana, the nexus of 16 intra- and interstate natural 
gas pipeline systems that draw supplies from the region’s 
prolifi c gas deposits. 

• The NYMEX market trades natural gas futures to the year 
2024. 

• Expanded world activity has also given cause to provide 
an estimate for the United Kingdom NBP price.
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Global trends 
Storage 

United States natural gas 
storage levels dipped below 
the fi ve-year average in 
March 2015 but returned 
to the fi ve-year average by 
May 2015. Increased levels 
of production resulted in a 
rapid refi lling of storage. 

U.S. natural gas 

Source:  U.S. Energy Information Administration, Weekly Natural Gas Storage Report



Price forecast:  June 30, 2015        7

Rig counts 
United States 

United States oil rig counts have 
declined steeply as companies have 
cut their capital budgets in response 
to lower oil prices. The decline in 
rig count looks to have stabilized in 
recent weeks, at levels higher than in 
2010. As they have for the last several 
years, United States gas rig counts 
continue to decline. Trends toward 
longer horizontal wells and pad 
drilling are likely responsible for this 
decline. 

Canada 

The Canadian oil and gas rig counts 
turned a corner in April and May 
2015 with a small uptick in oil rigs 
and gas rigs holding steady. Gas rigs 
peaked in December 2014 at similar 
numbers to the previous winter. 
Counts are expected to remain low 
through summer with many observers 
questioning how many rigs will return 
after spring breakup. 

International 

Rig counts in much of the world have 
seen declines in the fi rst half of 2015 
with the exception of the Middle East. 
The oil price has started to take its toll 
internationally, with the largest eff ect 
in Latin America. 

Source:  Baker Hughes Incorporated, International RIg Count
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Western Canada 
royalty comparison 

The following is a comparison of existing royalty regimes between the western provinces, 
British Columbia, Alberta, and Saskatchewan. For the purposes of these comparisons we 
excluded Manitoba as it has a similar base royalty structure to British Columbia. We also did 
not detail the oil sands royalties since they are unique to Alberta. There are similarities in 
how the royalty regimes are structured in the provinces:

• Each province has a sliding scale royalty system that changes with the production 
rate of the well, but the Alberta system includes a built-in price component. 
Saskatchewan and British Columbia have royalty tiers, which are usually 
designated on the date the well is drilled, often meaning older wells don’t get the 
benefi t of a new royalty system. Alberta had royalty tiers in the past but did away 
with during the royalty review in 2007.  

• Each province incentivizes maximizing investment by operators tying investment 
to lower royalties over a defi ned period.  

• Royalty regimes apply only to Crown lands. There are fewer Crown lands to 
the east, for example in British Columbia 94 per cent of the lands are Crown 
compared to 60 per cent in Alberta.  Therefore,  royalty regimes have a greater 
impact in British Columbia.  

• Oil and gas royalties are calculated diff erently, and the production mix transitions 
from oil dominance in Saskatchewan, to gas dominance in British Columbia. The 
gas formulas can be very complicated with gas cost allowances, so we will only 
outline common incentives here.  

The base royalty systems for each of the three provinces can be seen below for oil and gas 
at today’s approximate price.  

Figure 6:  Base oil royalties - $60/bbl

For oil, Alberta has lower royalties for low-rate wells, but quickly becomes the highest 
royalty structure.
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►

Figure 7: Base gas royalties - $3/Mcf 

For gas, Alberta is the lowest royalty structure for almost any production rate at today’s 
price. At a higher price, for example $5/Mcf, Alberta becomes the highest royalty structure 
reaching 31 per cent, compared with 23 per cent in this scenario. One of the reasons that 
Alberta has a structure of this nature is to account for the wide variety of gas wells in the 
province. Southeast Alberta has a signifi cant number of shallow gas wells that produce at 
low rates and would not be able to weather low-price environments without support. The 
Alberta system is intended to manage the range of producers from prolifi c to marginal. 
British Columbia has what looks to be a very unforgiving royalty system but two factors 
play into this, the typical gas well in BC is much more productive than the average well in 
Alberta and BC has a marginal royalty program to subsidize royalties for wells that turn out 
to be not as productive as the average well.  

Common incentives

Alberta: 

New Well Royalty Rate 

• Decreases royalty rates to fi ve per cent on all new wells 
drilled, but variations exist depending on the type of well for 
a certain volume and time limit, whichever is met fi rst. 

• Oil well incentive period determined by measured depth of 
wellbore (longer horizontal legs receive increased incentive 
period) – can go up to 48 months/100 Mbbl. 

• Gas incentive maxes out at 18 months/500 MMcf. 

Natural Gas Deep Drilling Program 

• Decreases royalties to fi ve per cent during incentive time 
period which is based on a royalty credit that can be applied 
over a maximum of fi ve years.  

• Only applies to deep gas wells with a total vertical depth 
greater than 2,000 meters. 

• Can apply concurrently with the New Well Royalty Rate and 
producer won’t need to use royalty credit until NWRR has 
been used. 

British Columbia: 

Deep Gas Well 

• Allows a royalty credit per meter of measure depth greater 
than 2,500 meters. 

• Total credit calculated depends on whether the well is 
classifi ed as sweet or sour, and east or west. Credits also 
depends on whether it is considered Tier 1 or Tier 2, which is 
based on the total vertical depth of the well.  

• This credit will reduce royalty payable to 3 per cent until it 
has been completely used up. 

Marginal/ Ultra-Marginal 

• Applies a royalty reduction factor that increases based on 
the fi rst 12 months of production falling below certain 
thresholds. 

Saskatchewan: 

Horizontal Oil Well (Deep & Non-Deep) 

• Decreases royalty rate for a certain volume of production, 
which is 16,000 m3 for a deep well and 6,000 m3 for a 
non-deep well. 

Waterfl ood 

• Wells that qualify for this incentive receive the fourth tier 
royalty rates regardless of their drill date. 

High water-cut 

• Wells that qualify for this incentive receive third tier royalty 
rates regardless of their drill date.  

 

► 

► 
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If you take an example type well and compare the royalties 
between provinces you can get an idea of how a well 
stacks up with changing production rates and prices. 

Oil case:

The oil type well used might be considered an example of a 
Bakken well in Saskatchewan or a Charlie Lake well in Alberta. 
Our type well assumes light oil production with a measured 
depth of 2,800 meters and an initial rate of 100 bbl/d.

Figure 8:  Type well - base oil royalties 

The graph above shows only the base royalties with no 
incentives applied. The Alberta oil royalties average 11 per 
cent higher than British Columbia or Saskatchewan royalties. 
However, this well would have received incentives in both 
Saskatchewan and Alberta and the results can be seen in the 
graph below. 

Figure 9:  Type well - oil royalties with incentives 

Even with the incentive applied Alberta has the highest 
average royalty for this particular well example using our 
current price forecast. 

Gas case: 

The gas type well used might be considered an example of a 
Montney well in either British Columbia or Alberta. We have 
only considered the gas royalties and not the royalties that 
would be associated natural gas liquid production. Our type 
well assumes no acid gas content, a measured depth of 4,000 
meters, a heating value of 1,100 Btu/scf, and a surface loss of 
10 per cent, with an initial rate of 2.5 MMcf/d.

Figure 10:  Type well - base gas royalties 

The above graph shows only the base royalties with no 
incentives applied. The Alberta royalties are signifi cantly lower 
than the British Columbia royalties as the royalty structure in 
Alberta considers our current price environment to be very 
low. This well would also have received incentives in both 
British Columbia and Alberta and the results can be seen in the 
graph below.  

Figure 11: Type well - gas royalties with incentives 

The incentives don’t signifi cantly change the average royalty 
rates for this type well, especially in Alberta as the royalty rate 
was already quite low. This example may paint the Alberta 
system as too generous, however a well with this depth 
could easily cost $5 million to drill, complete and tie-in, and 
depending on the operating costs a company is able to 
maintain could result in this well being uneconomic in British 
Columbia, and possibly only marginally economic in Alberta, 
under the current gas prices.  



Price forecast:  June 30, 2015      11

►

►

Pricing philosophy 

Price forecasting takes into account many variables that 
can infl uence future prices. Our experience tells us that 
we must continually review the forecasting tools we use 
to predict where oil and gas prices are heading. However, 
one constant infl uence on oil and gas pricing is the 
geo-political landscape. This impact is most accurately 
refl ected in the fi nancial industry’s futures market for 
commodities, a main infl uence when Deloitte creates its 
price forecast. In other words, Deloitte looks to both the 
futures and the past when we create our forecasts. 

This pricing philosophy challenges conventional thinking. 
The traditional view is based on the  mean-reversion view 
of commodities presented by economists. Following this 
model, industry forecasts from 2000 to 2006 refl ected a 
drop in prices over the long term from the current prices 
of the day – even though the futures market indicated 
otherwise. While the mean-reversion approach defi nitely 
has some merit, history has tended to refl ect that the 
futures market is a more accurate barometer. 

Client focused 

At Deloitte, we believe it is part of our role to help our 
clients in both the oil and gas sector and the  investment 
community make better long-term business decisions 
by providing them with the most accurate and realistic 
information. We understand that sound analysis of 
changing trends can infl uence decisions on mergers, 
acquisitions, divestitures and investments. One way we 
ensure our price forecasts are as accurate as possible, given 
the continuing impact of near-term volatility, is to review 
our pricing assumptions on a quarterly basis. 

Our process 

In preparing the price forecast, Deloitte considers the 
current monthly trends, the actual price and trends for 
the year-to-date and the prior year actual prices. The 
base forecast for both oil and gas is based on New York 
Mercantile Exchange (NYMEX) futures in U.S. dollars. 

Crude oil and natural gas forecasts are based on yearly 
variable factors, weighted to a higher percent for the 
current data and then refl ect a higher percent to prior 
year historical data for the later years. Gas prices have 
been determined independently from oil prices, but still 
refl ect the current competitive nature of the two fuels and 
historical oil-to-gas ratios for the latter years of the gas 
forecast. 

Deloitte prepares our price and market forecasts based 
on information we collect from numerous government 
agencies, industry publications, oil refi neries, natural gas 
marketers and industry trends. Infl ation forecasts and 
exchange rates are also an integral part of the forecast. 

These forecasts are Deloitte’s best estimate of how the 
future will look, and while they are considered reasonable, 
changing market conditions or additional information may 
require alteration from the indicated eff ective date.
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Glossary 

Some of the words, phrases and acronyms we use frequently 
when talking about pricing are listed below: 

AECO Alberta Energy Company - historical name of a  
virtual trading hub on the NGX system 

ANS Alaska North Slope 

ASCI  Argus Sour Crude Oil 

AWB  Access Western Blend - Canadian condensate/ 
bitumen mix 

BR  Bow River Crude Oil 

CBOT  Chicago Board Of Trade 

CGA Canadian Gas Association 

DCQ Daily Contract Quantity 

EIA Energy Information Administration 

FERC US Federal Energy Regulatory Commission 

FOB Free on Board (shipper term) 

IEA International Energy Administration 

LLB  Lloydminster Blend Crude Oil 

LNG Liquefi ed Natural Gas 

MESC Middle East Sour Crude 

MSO  Mixed Sour Crude Oil 

MSW Canadian Light Sweet 

NEB Canadian National Energy Board 

NIT Nova Inventory Transfer 

NYMEX New York Mercantile Exchange 

OECD Organization of Economic Cooperation and 
Development 

OPEC Organization of Petroleum Exporting Countries 

PADD Petroleum Administration Defense District 

USGC  US Gulf Coast 

USWC  US West Coast 

WCS  Western Canada Select Crude Oil 

WTI  West Texas Intermediate 

WTS  West Texas Sour
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