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Recap: The oil market on Monday erased some of its earlier gains on reports that the U.S. and ULSD (HO)  Prior Settle Change In

Venezuela could soon reach a deal to ease sanctions on Venezuela if a presidential election Month ) h K

date is set. The U.S. and Venezuelan governments were getting ready to sign a pact as early as Close Change One Wee

Tuesday. The market also traded lower as the market awaited for further developments in the Nov-23 3.1492 -0.0625 0.1826

Israel-Hamas conflict. While the Israeli air strikes on Gaza intensified, the conflict has not

impacted crude supplies. The oil market traded higher in overnight trading following its Dec-23 3.0421 -0.0382 0.1638

str(eingtlz o;\f Fridaly. It t;asded tos higl;of $88.33 e‘;rly in tII:e rl'nornil;'ng befo(;e ; eralsed Lts gains Jan-24 2.9802 -0.0290 0.1593

and sold off to a low of $86.32 by mid-morning. The market later bounced off its low but

remained in negative territory during the remainder of the session. The November WTI Feb'24 29366 '0021 1 0 1 551

ci)r;tgr;cgsse_:lgled dodwntSI.OEl’:( att $86&63 ':\l:d the Pecembzr Br_(:tﬂ:or:ra:_t sett_lled diwtn S;Ltf4 Mar-24 2.8815 -0.0197 0.1471

a .65. The product markets ended the session mixed, wi e heating oil market settling

down 6.25 cents at $3.1492 and the RB market settling up 77 points at $2.2730. Apr'24 2.8171 -0.0169 0.1432
May-24 2.7706  -0.0148 0.1385

Technical Analysis: The oil market on Tuesday will be driven by further developments on the

U.S. and Venezuelan deal on easing U.S. sanctions on Venezuela’s oil. The easing of sanctions Jun-24 2.7403 -0.0137 0.1353

on Venezuela could result in increased oil supply. The market will also continue ;o monitor the Jul-24 2.7307 -0.0130 0.1357

war between Israel and Hamas. The market is seen finding support at its low of $86.32,

$85.35, $84.00, $83.35, $82.31 and $81.50. Meanwhile, resistance is seen at $88.33, $88.67, Au9'24 2.7262 -0.0124 0.1359

$89.59, $90.17 and $90.27. More distant resistance is seen at $91.88, $93.10 and $95.03. Sep_24 27274 -0.0120 0.1369

Fundamental News: Israel said no ceasefire had been implemented in southern Gaza even Oct-24 2.7269 -0.0114 0.1368

though security sources in Egypt said a deal had been reached to allow foreigners out of the NOV-24 27222 _001 1 0 0 1 355

Palestinian enclave and aid to be brought in. Two Egyptian security sources said the Egyptian-

controlled Rafah border crossing was expected to reopen to allow foreign passport holders to Dec-24 271 20 '001 1 1 0 1 334

Ieavil.th: bo_mliardmedr?t of Hta_mas_-rulgd Gazfa corf1|t_irlu|ed ngprQight}\;lA{ithtresLdeqts s.aying it Jan-25 2.6995 -0.0102 0.1308

was the heaviest pounding yet in nine days of conflict. Israeli Prime Minister Benjamin

Netanyahu's office said in a statement: "There is currently no truce and humanitarian aid in Feb-25 2.6797 -0.0090 0.1249

Gaza in exchange for getting foreigners out." Hundreds of tons of aid from several countries Mar-25 2.6546 -0.0085 0.1182

have been held up in Egypt for days pending a deal for its safe delivery to Gaza and the

evacuation of some foreign passport holders through the Rafah crossing. Egypt has said gprague HeatCurve October 2024-Aprll 2025 $26m

bombardment had rendered the crossing inoperable. Close Change

LSEG estimated gasoline exports from Northwest Europe to the United States booked so far in Crude - WTI Dec Brent- $85.2600 -$1 .0900

October is estimated at 553,000 mt compared to the 777,000 tons exported in September and

the 546,000 shimped m Austist ) ’ ’ Crude - Brent (NI IEEE) $89.6500 -$1.2400
Natural Gas [ELEL) $3.1090 -$0.1270

The EIA reported that U.S. total shale regions oil production for November is expected to fall
about 51,000 bpd to 9.553 million bpd. This compares with a 45,000 bpd decline in October.

Gasoline $2.2730 $0.0077

U.S. Bakken oil output for November is expected to increase by 200 bpd to 1.27 million bpd ICE December Brent-WTI Spread
following an increase of 2,700 bpd in October. U.S. Eagle Ford oil production for November B )
fell by 19,000 bpd to 1.119 million bpd following a 19,000 bpd decline in October, while U.S. o; m‘_)iz;e’ ICE Brent ~ W Futures Spready Dec 5. Darly SN =
Permian Basin oil production fell by 30,000 bpd to 5.901 million bpd following a 29,000 bpd B cazr e 1 “aoo0
decline in October. =z ~45s : : : :

A= +13 L H 3
1IR Energy reported that U.S. oil refiners are expected to shut in 1.68 million bpd of capacity in P . : o . : . L ,: . . . : L M 1 3 _aso
the week ending October 20, increasing available refining capacity by 436,000 bpd. Offline : : Jf [

capacity is expected to fall to 1.56 million bpd in the week ending October 27th.

Early Market Call - as of 9:30 AM EDT
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This market update is provided for information purposes only and is not intended as advice on any transaction nor is it a solicitation to buy or sell commodities. Sprague makes
no representations or warranties with respect to the contents of such news, including, without limitation, its accuracy and completeness, and Sprague shall not be responsible
for the consequence or reliance upon any opinions, statements, projections and analyses presented herein or for any omission or error in fact.



