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Recap: The crude oil market posted an inside trading day on Thursday and ended the session
in negative territory even after the market reversed course on a Wall Street Journal report
stating that Iran rejected the U.S. proposal and that Saudi Arabia and Kuwait lifted its

Close Change One Week

restriction on U.S. military access to bases and airspace. In overnight trading, the market May-26 3.8166 0.0310 -0.2643
traded lower on renewed hopes for a U.S.-Iran peace deal that could bring a gradual reopening

of the Strait of Hormuz. The U.S. and Iran were moving towards a limited, temporary Jun-26 3.6394 0.0023 -0.2488
lagreefrgt;r;t;g haltI theirhwar. The oiITmharket r(radled back tl)e(;ow thed$90.00 Ievsl and posted a JU|'26 35069 _00146 _02088
ow o .85 early in the morning. The market later settled in a sideways trading range as

traders awaited for developments on whether Iran would agree to the U.S. proposal. There AU9-26 3.4121 -0.0152 -0.1780
was a report from Saudi Arabia's Al Arabiya news channel that said understandings had been Sep-26 3.3311 -0.0135 -0.1501
reached to ease the U.S. blockade in exchange for a gradual reopening of the Strait of Hormuz,

and another by Israel's Channel 12 that said Iran had agreed to transfer its stockpile of 60% Oct-26 3.2469 -0.0123 -0.1232
enriched uranium to a third country. However, the market later bounced off its low and Nov-26 3.1605 -0.0121 -0.0992
retraced its losses on a Wall Street Journal report of Iran rejecting the U.S. deal as unrealistic.

The crude market rallied to a high of $97.46 in afternoon trading. The June WTI contract Dec-26 3.1019 -0.0127 -0.0826
settled down 27 cents at 594.81 fand the {uly Breht contract §ettle-d down $1.21A at $100.06. Jan-27 3.0454 -0.0116 -0.0678
The product markets ended in mixed territory, with the heating oil market settling up 3.1 cents

at $3.8166 and the RB market settling down 33 points at $3.4560. Feb-27 2.9768 -0.0112 -0.0564
Technical Analysis: The oil market is seen remaining in its recent trading range as it holds Mar-27 2.9021 -0.0110 -0.0470
support at its lows amid the expectations that the standoff in the Strait of Hormuz will Apr-27 2.8429 -0.0117 -0.0418
continue after Iran said it would not allow the U.S. to reopen the waterway, while the Trump

administration said it was looking to restart its operation to guide commercial ships through May'27 2.7949 -0.0126 -0.0381
the Strait of Hormuz and Saudi Arabia and Kuwait lifted restrictions on U.S. military access to Jun-27 2.7664 -0.0143 -0.0367
bases. The crude market is seen finding support at $89.85, $88.66, $87.64, $85.50, $85.45,

$80.56, $78.97 and $73.56. Meanwhile, resistance is seen at $96.48, $97.17, $99.80, $102.42, Jul-27 2.7444 -0.0144 -0.0334
$102.70, $105.48, $107.46 and $110.93. Aug-27 2.7285 -0.0148 -0.0277
Fundamental News: Bloomberg reported that there is uncertainty whether there will be Sep-27 2.7167 -0.0152 -0.0202
enough_jet fuel in Europe ahe_ad of the sumn_1er travel seaso'n. Among th(? uncertainties are Sprague HeatCurve october 2026-Apr|l 2027 $3.0078
how quickly and fully the Strait of Hormuz will reopen, and, in the meantime, to what extent

Europe can secure replacement supplies. According to Energy Aspects, if the waterway Close Change
remains largely shut, the region’s stockpiles of jet fuel and kerosene stand to deplete at a rate "

of 230,000 bpd this quarter, which is about double Italy’s entire demand. Crude - WTI July Brent- $91.0700 -$0.1600
According to traders, market experts and Reuters analysis of exchange data, a series of well - Crude - Brent wil Spread $100.0600 -$1.2100
timed market bets on falling oil prices totaling as much as $7 billion during March and April Natural Gas $8.99 $2.7690 $0.0390
spread across multiple exchanges and types of fuel and derivatives just before major Iranian Gasoline $3.4560 -$0.0033

policy announcements by U.S. President Donald Trump. The size exceeds previously reported
bets amounting to $2.6 billion, which have already prompted the U.S. administration to warn EIA Working Gas Storage Report
staff against using nonpublic information for financial benefit. The U.S. Commodity Futures

Trading Commission is investigating, although the CFTC has yet to officially confirm a probe is i 7 01-May-26 24-Apr-26 Change 01-May-25

underway.

East 361 332 29 358
U.S. Energy Secretary, Chris Wright, said that Iran appears to have cut back oil production by .
400,000 bpd and is likely to reduce it more as its storage units fill. A U.S. naval blockade of M| dW ES'[ 452 429 23 450
Iranian ports has cut Tehran's oil exports, stranding a growing stockpile of crude on tankers as .
Iranian storage sites run out of space. Analytics firm Vortexa said just a handful of carriers MOU ntal n 203 205 179
carrying Iranian crude have left the Gulf of Oman between April 13t and 25%. That's down PaCIfI c 275 272 231
912

over 80% from a comparable period in March, when Iran exported 23.4 million barrels. - - - -
South Central 914 905
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RBOB - June $3.4425, down 7.49 cents NO n Sal t 641 634 621

HO - June $3.8477, down 8.24 cents
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ThIS market update is provided for |nformat|on purposes only and is not |ntended as adwce 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.



