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Market Commentary All NYMEX | Prior Settlements

Recap: The oil market on Friday continued to trade lower in follow through selling from ULSD (HO)  Prior Settle Change In

Thursday’s session. The market remained pressured by concerns that the U.S. may not be able Month ) h K

to refill its SPR in the short term, after U.S. Energy Secretary, Jennifer Granholm, said that Close Change One Wee

refilling the stockspile would be difficult this year and may take several years. The oil market Apr-23 2.6952 0.0105 0.0165

posted a high of $70.38 in overnight trading before it continued to trend lower. The market

sold off to a low of $66.82 in early morning trading as it retraced more than 62% of its move May'23 2.5730 0.0003 0.0258

from a low of $64.36 to a high of $71.67. The market was also pressured by banking stocks Jun-23 2.4924 -0.0077 0.0129

falling earlier in Europe with Deutsche Bank and UBS Group selling off on concerns that the

banking issues have not yet been contained. The sell-off in the oil market was also fueled by JU|'23 2.4676 -0.0111 0.0129

the increase in the dollar against other currencies. However, the oil market bounced off its low Aug-23 2.4617 -0.0128 0.0117

and retraced most of its earlier losses as it traded back over the $69.00 level. It settled in a

sideways trading pattern ahead of the close. The May WTI contract settled down 70 cents or Sep-23 2.4618 -0.0140 0.0098

1% at $69.26 and the May Brent contract settled down 92 cents or 1.21% at $74.99. The OCt'23 24617 -00148 00089

product markets were mixed once again, with the heating oil market settling up 1.05 cents at

$2.6952 and the RB market settling down 1.74 cents at $2.5885. Nov-23 2.4587 -0.0153 0.0072
Dec-23 2.4533 -0.0150 0.0066

Technical Analysis: The oil market is seen remaining within its recent trading range from

about $64 to $72, barring any major news over the weekend. The market is seen finding initial Jan-24 2.4509 -0.0143 0.0063

resistance at $68.86 followed by its high of $70.38 and $71.67. More distant resistance is seen Feb'24 2 4464 _0 0131 0 0064

at $72.71, $74.67 and $75.02. Meanwhile, support is seen at its lows of $66.82 and $64.36, ' ' '

followed by $62.31, $61.74 and $60.00. Mar-24 2.4362 -0.0122 0.0067

Fundamental News: Refinitiv analysts said that estimates for March loadings from Apr_24 2.4197 -0.0114 0.0071

northwestern Europe are currently at 1.29 million tons, which is still quite low in historical May-24 2.4111 -0.0109 0.0074

t(?rms. February loading totaled 2.17 million tons. Mealnyvhile, aCf:ording to Refinitiv anaIYs?s, Jun-24 2.4045 -0.0104 0.0078

diesel exports to Europe are expected to reach 7.43 million tons in March, up from 5.8 million

tons in February. JU|-24 2.4029 -0.0105 0.0084

- 2.4023 -0.0094 0.0098

U.S. energy firms this week added oil and natural gas rigs for a second consecutive week for Al.lg 24

the first time since November. Baker Hughes reported that the oil and gas rig count increased Sprague HeatCurve October 2023'Ap”| 2024 $2.4471

by four to 758 in the week ending March 24", U.S. oil rigs increased by four to 593 this week,

up for the first time in six weeks, while gas rigs held steady at 162. - Close Change

Crude - WTI May Brent- $69.2600 -$0.7000
1IR Energy reported that U.S. oil refiners are expected to shut in about 1,206,000 bpd of

capacity in the week ending March 31%, increasing available refining capacity by 27,000 bpd. Crude - Brent wrTl Spread $74'9900 '$O'9200
Offline capacity is expected to increase to 1,393,000 bpd in the week ending April 7 th. Natural Gas $5-73 $2.2160 $0.0620

Gasoline $2.5885 -$1.7400

Exxon Mobil Corp reported that operations require flaring at its 369,024 bpd Beaumont, Texas
refinery.

French Energy Minister, Agnes Pannier-Runacher, said fuel shipments resumed early Friday WTI Futures & Options: NYMEX & ICE Combined
from TotalEnergies Gonfreville refinery in Normandy after police intervened to disperse Managed Money Reportable Positions
refinery workers holding a blockage. Police freed access to the refinery early Friday morning so 500

that requisitioned staff could go to work. She said some 15% of French petrol stations were
experiencing disruptions, adding 10 fuel depots out of 200 were still blocked.

A TotalEnergies’ spokesperson said 31% of the company’s operational staff at its French
refineries and depots were on strike Friday morning.
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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.



