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Recap: The oil market posted an inside trading day as the market remained cautious amid the
lingering uncertainties around global trade negotiations. The market traded to its high of
$63.68 in overnight trading as the market remained supported by a de -escalation in the trade

One Week

Close Change

war between the U.S. and China, the softer inflation data and new sanction on Iraniasn oil. Apr-25 2.2061 0.0348 0.2295
However, the market gave up its gains in early morning trading and posted a low of $62.75 in

anticipation of the EIA’s oil inventory report showing builds in crude stocks for the week May'25 2.1531 0.0216 0.1921
enlclling lt\)llay E:‘h aftir the A:l-lrite Tueiday aftelrnoon repor;es a(;:;tége stock build of ?ver 4 Jun-25 2.1349 0.0109 0.1690
million barrels on the week. The market was also pressured by maintaining its forecast

for global oil demand growth as it prepares to accelerate its output hikes for a second month JU|'25 2.1364 0.0070 0.1605
in June and lowered its supply growth estimates from countries outside of OPEC+. The market Aug-25 2.1415 0.0057 0.1555
later bounced off its low and traded in a sideways trading range during the remainder of the

day. The June WTI contract settled down 52 cents at $63.15 and the July Brent contract settled Sep-25 2.1430 0.0040 0.1498
down 54 cents at $66.09. Meanwhile, the product markets ended the session higher amid the Oct-25 2.1413 0.0020 0.1437
draws in product stocks, with the heating oil market settling up 3.48 cents at $2.2061 and the

RB market settling up 40 points at $2.17. Nov-25 2.1428 0.0006 0.1397
Technical Analysis: The crude market will continue to trend sideways as the market weighs Dec-25 2.1379 -0.0001 0.1368
the recent supportive economic data, further sanctions imposed on Iranian oil and the de -

escalation of the trade war with China against the crude inventory builds reported in the latest Jan-26 2.1262 0.0002 0.1340
weekly inventory reports and the expected increase in OPEC+ output for the second month in Feb-26 2.1089 -0.0008 0.1302
June. The crude market is seen finding resistance at its high of $63.68, $63.90-$63.92, $64.87,

$65.29 and $66.41. Meanwhile, support is seen at $62.75, $61.65, $61.02, $59.89, $57.87 and Mar-26 2.0999 -0.0013 0.1259
$57.74. Apr-26 2.0950 -0.0017 0.1220
Fundjamental News: The U.S. Treas_ury Departr_ner\t_ said the U.S. i_s_sue.d ne\{v Iran-related May—26 2.1004 -0.0017 0.1192
sanctions on Wednesday. The sanctions target individuals and entities in China and Iran.

French Foreign Minister, Jean-Noel Barrot, said the European Union approved a 17t sanctions Jun-26 2.0108 -0.0988 0.0197
package on Russia, adding that the bloc would now turn to working on further, tougher Ju|-26 2.1160 -0.0022 0.1141
sanctions in (;oordlnailon with I:he Ur;lted Slta:es. i , . ) Aug-26 2.1236 -0.0036 0.1117
OPEC cut its forecast for growth in oil supply from the United States and other producers

outside the OPEC+ group this year and said it expected lower capital spending following a Sprague HeatCurve October 2025'Ap”| 2026 $2.1360
decline in oil prices. In its monthly report, OPEC said supply from non-OPEC+ countries will Close Change

increase by about 800,000 bpd in 2025, down from last month's forecast of 900,000 bpd. A —
slowdown in supply growth outside OPEC+ would make it easier for OPEC+ to balance the Crude - WTI July Brent- $62.6800 -$0.5700

market. While the United States is still expected to drive supply growth, OPEC expects U.S.
total oil output to increase by about 300,000 bpd this year, down from a previous forecast of Crude - Brent Wil Spread $66.0900 -$0.5400

400,000 bpd. It left its forecasts for global oil demand growth unchanged in 2025 and 2026 at Natural Gas $3.41 $3.4920 -$0.1550
1.3 million bpd and 1.28 million bpd, respectively. Gasoline $2.1700 $0.0040

Platts reported that despite the increases in quotas in April by OPEC+, overall production by
the group stayed flat at 41.01 million b/d. Platts survey found that serial overproducers Iraq
and Kazakhstan both cut output in April by 20,000 b/d and 30,000 b/d, respectively.

1IR Energy said U.S. oil refiners are expected to shut in about 714,000 bpd of capacity in the
week ending May 16, increasing available refining capacity by 560,000 bpd. Offline capacity is 1350
expected to fall to 227,000 bpd in the week ending May 23 . Bl 2025 —— 2023 —= 2022 —v— 2021

The EPA reported that U.S. generated 592 million biodiesel blending credits in April, up from 1300
573 million in March. It also reported that the U.S. generated 1.16 billion ethanol blending %
1250 [t

credits in April, down from 1.21 billion in March.
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Early Market Call - as of 8:35 AM EDT
WTI - Jun $61.25, down $1.64

RBOB - Jun $2.1138, down 3.80 cents
HO - Jun $2.1559, down 3.52 cents
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Weekly EIA Petroleum Status Report for the Week Ending May 9, 2025
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Distillate Stocks Overall U.S. Stats
PADD #1 Crude Oil Stocks(excluding SPR) Up 3.454 million barrels
70 B 2025 —— 2023 & 2022 —" 2021 Cushing, OK Crude Stocks Down 1.069 million barrels
60 [ ———— Gasoline Stocks Down 1.022 million barrels
° \_ Distillate Stocks Down 3.155 million barrels
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20 New England 2.7 2.8 3.3
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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.



