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Recap: The crude oil market on Friday ended higher after the European Union agreed to uLsD (HO) Prior Settle Change In
impose further sanctions on Russia. The European Union reached an agreement on an 18t

sanctions package against Russia over its war in Ukraine, including measures aimed at its oil

Close Change One Week

industry. The oil market was also supported on news that Iraq's Kurdish oil exports is not Aug-25 2.4530 -0.0116 0.0056

imminent despite Iraq's federal government saying on Thursday that shipments would resume

immediately. The market rallied to a high of $68.96 early in the morning on the sanctions Sep'25 2.4283 -0.0064 0.0196

new;. Howe\;er, tr:je mark;thgave up allgf itslgaigs:nd ;old off to a low Ef $67.20 Zs 'tlheI Oct-25 2.4019 -0.0032 0.0209

market may have digested the news and realized that the sanctions package may do little to

impact Russia’s crude trade, with the U.S. not backing the sanctions and leaving the EU with Nov-25 2.3657 0.0003 0.0194

Iimite_d power to enf(_)rce the measures. The market was also pr_es.sured am_id the latest tariff Dec-25 2.3197 0.0008 0.0137

headline of U.S. President Donald Trump pushing for 15-20% minimum tariffs on all European

Union goods. The market later settled in a sideways trading range during the remainder of the Jan-26 2.2995 0.0004 0.0087

session. The August WTI contract settled down 20 cents at $67.34, while the September Brent Feb-26 2.2824 0.0005 0.0052

contract settled down 24 cents at $69.28. The product markets ended the session lower, with

the heating oil market settling down 1.16 cents at $2.4530 and the RB market settling down 17 Mar-26 2.2529 -0.0003 0.0012

points at $2.1534. Apr-26 2.2158 -0.0019 -0.0021

Technical Analysis: The oil market is seen remaining with its sideways trading range as the - _

market awaits news from the U.S. on possible further sanctions after President Donald Trump May 26 2.1904 0.0038 0.0042

threatened sanctions on buyers of Russian exports unless Russia agrees to a peace deal in 50 Jun-26 2 1732 -00068 -00057

days. The market will also continue to with the Middle East risk premium as 140,000 -150,000

bpd of oil output in Irag’s Kurdistan region remains shut in due to the recent drone attacks Jul-26 21724 -0.0080 -0.0071

againststhe Iatesst headlsines reg;zrding tgriffs. Thse crudesmarket is s:en finding support at its Aug_26 2.1743 -0.0088 -0.0081

low of $67.20, $66.63, $66.29, $65.42, $65.23, $64.67, $64.50 and $64.00. Meanwhile,

resistance is seen at $68.96, $69.50, $69.65, $71.20 and $72.90. Sep-26 2.1788 -0.0089 -0.0080

Fundamental News: The European Union on Friday reached an agreement on an 18t Oct-26 2.1840 -0.0083 -0.0069

sancFlons package against RIJ'SSIa over its war in Ul‘<ra|n§. The EU will seta moving price cap on Nov-26 2.1866 -0.0069 -0.0052

Russian crude at 15% below its average market price, aiming to cap the price of Russian crude

at roughly $47.60/barrel, down from the current cap of $60/barrel. The EU will also no longer Dec-26 2.1853 -0.0066 -0.0037

import any petroleum products made from Russian crude, though the ban will not apply to Sprague HeatCurve October 2025-April 2026 $2.3003

imports from Norway, Britain, the U.S., Canada and Switzerland.

The Financial Times reported that U.S. President Donald Trump is pushing for a minimum tariff Close Change

of 15.% to 20% iT1 any deaIAwith the European Union addirTg that the administration is now Crude - WTI Sep Brent- $66.0500 -$0.1800
p

looking at a reciprocal tariff rate that exceeds 10%, even if a deal is reached. The report also

said that President Trump would keep duties on the auto sector at 25% as planned. Crude - Brent [AVALSTICED] $69.2800 -$0.2400

On Thursday, France, Britain and Germany told Iran that they would restore U.N. sanctions Natural Gas $3.23 $3.5650 $0.0230

unless it reopened talks on its nuclear program immediately and produced concrete results by
the end of August.

Gasoline $2.1534 -$0.0017

Baker Hughes said U.S. energy firms this week added oil and natural gas rigs for the first time
!n 12 weel_(s. It reported that the .0I| and gas rig count |n;:reased by seven, |_ts bfgg_est weekly WTI Futures & Options: NYMEX & |CE Combined
increase since December, to 544 in the week to July 18", Baker Hughes said oil rigs fell by two Managed Money Reportable Positions

to 422 this week, their lowest since September 2021, while gas rigs increased by nine, the
biggest weekly increase since July 2023, to 117, their most since March 2024.

1IR Energy reported that U.S. oil refiners are expected to shut in about 245,000 bpd of capacity
in the week ending July 18, cutting available refining capacity by 50,000 bpd.

Early Market Call - as of 9:35 AM EDT
WTI - Aug $66.86, down 44 cents
RBOB - Aug $2.1274, down 1.94 cents
HO - Aug $2.4626, up 1.16 cents
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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.



