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Recap: The oil market, which posted an inside trading day on Monday, retraced Friday’s sharp
losses amid geopolitical tension in the Middle East, with Saudi airstrikes in Yemen causing
concerns over potential supply disruptions and Russian claims that Ukraine launched a drone
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attack on a Russian presidential residence. Following a meeting between Ukraine’s President Jan-26 2.1275 0.0205 -0.0306
Volodymyr Zelenskiy and U.S. President Donald Trump on Sunday, Russia said it was reviewing

its position in peace talks as it claimed that Ukraine attacked the Russian presidential Feb-26 2.1327 0.0258 -0.0189
resi:jienltl:e in zo::erg Russisas.s‘l':g (t:)rudedm;rkefrsosted; I0|W of 556.9c1i on the ?pening but ; Mar-26 2.1140 0.0268 -0.0168
gradually traded higher to . y mid-day. The market later erased some of its gains an

settled in a sideways trading range during the remainder of the session. The February WTI Apl"26 2.0823 0.0270 -0.0167
contract settled up $1.34 at $58.08 and the F_ebru_ary Brer?t contract s_ettle_d up $1.30 at May-26 2.0610 0.0262 -0.0167
$61.94. The product markets ended the session higher, with the heating oil market settled up

2.05 cents at $2.1275 and the RB market settled up 1.81 cents at $1.7152. Jun-26 2.0478 0.0260 -0.0150
Technical Analysis: The crude market will remain driven by the latest headlines following the JU|-26 2.0494 0.0257 -0.0126
meeting between Ukraine and the U.S. and Russian accusations against Ukraine. It will have to _ N

be seen whether Russia’s accusations against Ukraine will deflect any progress that was Aug 26 2.0537 0.0254 0.0107
possibly made during Sunday’s meeting between Ukraine’s President and President Donald Sep-26 2.0606 0.0250 -0.0094
Trump. The oil market is seen finding resistance at $58.30, $58.88, $58.93, $60.01, $60.12,

$60.45 and $60.60. Meanwhile, support is seen at $56.91, $56.65, $56.60, $56.41, $55.61, Oct-26 2.0670 0.0247 0.0089
$55.08 and $54.89. Nov-26 2.0702 0.0242 -0.0087
Fundamental News: Russia and Ukraine on Monday remained far apart on territorial issues Dec-26 2.0706 0.0236 -0.0086
that are blocking a peace deal. The Kremlin said Russia’s President Vladimir Putin told U.S.

President Donald Trump on Monday that Russia would review its position in peace Jan-27 2.0746 0.0234 -0.0086
negotiations after what Moscow said was a Ukrainian drone attack on a Russian presidential Feb-27 2.0745 0.0234 -0.0081
residence. Ukraine has dismissed Russia's accusation that 91 drones attacked Putin's residence ’ ' ’

in northern Russia as a lie, and has accused Moscow of attempting to undermine peace talks. Mar-27 2.0688 0.0228 -0.0076
Earlier on Monday, Ukraine’s President, Volodymyr'ZeIens!(w, said that a 20-point Feace plan Apr-27 2.0568 0.0222 -0.0067
to end Russia's war should be put to a referendum in Ukraine. He said that a ceasefire of at

least 60 days would be necessary to hold such a referendum. He also stated that a draft peace May'27 2.0505 0.0220 -0.0061
framework to end Russia's war envisages U.S. security guarantees for Ukraine for 15 years. Sprague HeatCurve October 2026-April 2027 $2.0704
Ukrainian President Volodymyr Zelenskiy said that a meeting with Russia would be possible

only after U.S. President Donald Trump and European leaders agree on a Ukraine -proposed Close Change

peace framework to end Moscow's war. On Sunday, U.S. President Donald Trump said that he

and Ukrainian President Volodymyr Zelenskiy were "getting a lot closer, maybe very close" to Crude - WTI Feb Brent- $58.0800 $1.3400
an elzqgreehmept to en? the ;var in Ukraine, tholugl; both Ijaders acknowl;dged"tSat Isome deteflils, Crude - Brent WTI Spread $61.g400 $1_3000
such as the future of Donbas, remain unresolved. President Trump said it will be clear "in a few $3.85

weeks" whether negotiations to end the war will succeed. He said they were 95% of the way Natural Gas :i?i;g iggi;g

to such an agreement, and that he expected European countries to "take over a big part" of Gasoline
EIA Working Gas Storage Report

that effort with U.S. backing. Meanwhile, Ukrainian President Zelenskiy said an agreement on
security guarantees for Ukraine has been reached. Ukraine’s President said he and U.S.

President Donald Trump made significant progress in talks and agreed that U.S. and Ukrainian

teams would meet next week to finalize issues aimed at ending Russia’s war in Ukraine. Just _ . 19'DEC'25 12'DEC'25 Change 19'D€C'24
before Ukraine’s President and his delegation arrived at President Trump's Florida residence, -

President Trump and Russian President Vladimir Putin spoke in a call described as "productive" EaSt 751 797 46 796

by the U.S. president and "friendly" by Kremlin foreign policy aide Yuri Ushakov. M| dW est 904 966 -62 967

IIR Energy reported that U.S. oil refiners are expected to shut in about 192,000 bpd of capacity

in the week ending January 2", cutting available refining capacity by 47,000 bpd. Offline MOU ntai n 266 271 -5 268

capacity is expected to increase to 625,000 in the week ending January 9. PaC| f| c 303 304 _1 293
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o s 5836, ey e DT South Central 1190 1242 -52 1,218

RBOB - Jan $1.7172, up 1.02 cents Salt 323 338 -15 347

HO - Jan $2.1525, up 2.28 cents Nonsalt 867 903 '36 870
Total 3413 3579 -166 3,542

Weekly EIA Petroleum Status Report for the Week Ending December 19, 2025
Distillate Stocks Overall U.S. Stats
PADD #1 Crude. Oil Stocks(excluding SPR) Up 405,000 barrels
70 B 2025/ 26 = 2003/ 24 V- 2021/22 —> 2020/ 21 Cushing, OK Crude Stocks Up 707,000 barrels

Wozmzs a 2/0._22’//23\‘ Gasoline Stocks Up 2.9 million barrels
60 P —

" e 24 Distillate Stocks Up 202,000 barrels

© \ Refinery % Operated 94.6%, down 0.2%

& PADD #1

2 Distillate Stocks Week Ending  Week Ending Week Ending

) (in million bbl) Dec 19, 2025 Dec 12, 2025 Dec 20, 2024

S New England 4.1 4.7 4.8
Central Atlantic 14.1 13.2 18.6
Total PADD #1 28.5 30.4 34.3
Distillate Imports

03-Oct-25 31-Oct-25 28-Nov-25 26-Dec-25 23-Jan-26 20-Feb-26 20-Mar-26 (thousands b/d) 133 238 141
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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.



