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Recap: The oil market on Monday sold off sharply on expectations that OPEC+ will increase its
output again in November and the resumption of oil exports by Iraq’s Kurdistan region via
Turkey. Sources stated that OPEC+ will likely approve another increase to crude oil production
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of 137,000 bpd at its meeting on Sunday. Meanwhile, crude oil flowed through a pipeline from Oct-25 2.3566 -0.0723 0.0643
the semi-autonomous Kurdistan region in northern Iraq to Turkey for the first time in 2-%

years on Saturday. The crude market opened lower and retraced some of its previous losses as Nov-25 2.3487 -0.0680 0.0623
it posted a high of $65.40. However, the market sold off sharply and retraced more than 62% Dec-25 2.3239 -0.0659 0.0587
of its move from a low of $61.06 to a high of $66.42 as it posted a low of $62.98 ahead of the

close. The November WTI contract settled down $2.27 at $63.45 and the November Brent Jan-26 2.3067 -0.0647 0.0530
contract s_ettled down $_2.16 at $67.97. The product markets ended the session_ lower, with the Feb-26 2.2923 -0.0625 0.0490
heating oil market settling down 7.23 cents at $2.3566 and the RB market settling down 4.25 M 26 2 2664 0.0594 0.0453
cents at $1.9951. ar- . -U. .
TechrllicaLAnalysis: The crudfe mzrketlis seenfritracingklsome ofI its sharp lI(osses andltrading Apr-26 2.2345 -0.0563 0.0410
mostly sideways as it awaits for the release of the weekly petroleum stocks reports late

Tuesday and Wednesday morning. The market will weigh the expectation of increased crude May'26 2.2135 -0.0537 0.0370
output against the continuing geopolitical tensions and will look to the developments on Jun-26 2.1990 -0.0511 0.0336
whether Hamas accepts a 20 point peace proposal that U.S. President Donald Trump agreed to

with Israeli Prime Minister Benjamin Netanyahu regarding the future of Gaza. The oil market is Jul-26 2.1968 -0.0488 0.0308
seen flnd.lng su?port at‘ItS low of $62.98 followed by $61.85, $61.61, $61.42 and $61.06. Aug-26 2.1974 -0.0471 0.0291
Meanwhile, resistance is seen at $64.29, $64.70, $65.11, $65.40 followed by $66.42.

Fundamental News: U.S. President Donald Trump said that it is time for Palestinian militant Sep-26 2.2006 -0.0460 0.0278
grogp Hamas to accept a 20?p0|nt peace proposal that he agreed to thh IsraeIAl Ij—'rlme Mlplstgr Oct-26 2.2040 -0.0448 0.0271
Benjamin Netanyahu regarding the future of Gaza. Meanwhile, Israeli Prime Minister Benjamin

Netanyahu said he supported U.S. President Donald Trump's peace proposal to end the war in Nov-26 2.2036 -0.0435 0.0272
Gaza. Standir}g next to P.residen't Trump, Israelts Prime !\/Iini;.ter said "I support your plan to Dec-26 2.2009 -0.0427 0.0282
end the war in Gaza, which achieves our war aims. It will bring back to Israel all our hostages,

dismantle Hamas' military capabilities, end its political rule, and ensure that Gaza never again Jan-27 2.2022 -0.0417 0.0283
poses a threat to Israelf' Separately,'Hamas official Mahlmouq Mardawi reiterated that the Feb-27 2.2000 -0.0407 0.0287
group has not yet received U.S. President Donald Trump's written Gaza peace plan. = = = o) TR 5008 RS
In a joint statement, Germany, France and Britain said they will "continue to pursue diplomatic prague HeatCurve October -Apn $2.
channels and negotiations" despite the reimposition of U.N. sanctions on Iran. The statement Close Change

said "The reinstatement of U.N. sanctions does not mean the end of diplomacy." —
Former Russian President Dmitry Medvedev said that Europe could not afford a war against Crude - WTI Nov Brent- $63.4500 -$2.2700

Russia but that if its leaders made the mistake of triggering one then it could escalate into a Crude - Brent WTI Spread $67.9700 -$2.1600

cz:(nfllct with wedapons olf r:ass destlruct;(on. » - . I Natural Gas $4.52 $3.2670 $0.0610
Ukrainian President, Vi z iy, said Ukrai ke t ild a ioint aeri °
rainian Presiaen oloaymyr Zelenskly, sal raine wou Ike to bulld a joint aeria Gasollne $19951 _$00425

defense shield to protect against threats from Russia together with its European partners.
NATO leaders have said that Russia has been testing the alliance's readiness and resolve with ICE November Bren
airspace incursions in Poland and the Baltic states, and Kyiv says its experience in dealing with
aerial threats would be valuable.
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Three sources familiar with the talks said OPEC+ will likely approve another oil production 8 10058 0an] & 4.{4’1-] 11 240
increase of at least 137,000 bpd at its meeting next Sunday, as increasing oil prices encourage : 11}*‘1‘”_1
the group to try to further regain market share. OPEC+ has reversed its strategy of output cuts ].
from April and has already raised quotas by more than 2.5 million bpd. Eight OPEC+ countries s, }1_

will hold an online meeting on October 5t to decide on November output.
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Crude oil flows from Iraq's Kurdistan region to Turkey’s Ceyhan port are running at 150,000 - 1111}'}}1'1 11'

160,000 bpd after their resumption on September 27, H'T ‘l

Early Market Call - as of 8:30 AM EDT i{ 1 I }

WTI - Nov $62.31, down 87 cents I H ]_ o

RBOB - Oct $1.9651, down 2.17 cents I 'H_ w0

HO - Oct $2.3365, down 62 points I {1
<
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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.



