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Recap: The oil market pared early gains and ended the session up 0.84% after rallying over
5.4% earlier in the session on an announcement from Iran’s military that a wave of attacks on
Israel was over. The market rallied sharply higher on the opening on Sunday evening after
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renewed Israeli strikes on Iran and attacks on Lebanon reduced hopes of an imminent end to Jun-26 3.5999 0.0125 -0.0395
the war with Iran. Israel struck a petrochemical plant in Iran that it said was used to produce
ballistic missiles and Iran’s Islamic Revolutionary Guard Corps said the country retaliated with Jul-26 3.5738 0.0226 -0.0036
a stlzike aimed ilt a;irlrlﬂlsr Islrsaeli facility iL\ the cil:y o(;’ I-_Irahifa. ‘Il'he e);(chanﬁe Lollowzd I;rafe;i95 i Aug_26 3.5411 0.0305 0.0148
strikes against Hezbollah in Beirut over the weekend. The oil market rallied to a high o X
early Monday morning. However, the market erased all of its gains and sold off after Iran Sep'26 3.4970 0.0331 0.0230
announcgd an e_nd to its attacks o_n Israel.. U.S. President Donald Trump demanded that Israel Oct-26 3.4380 0.0347 0.0319
and Iran immediately stop the strikes against each other. The crude market sold off to a low of
$90.39 by mid-morning. The market later retraced some of its losses and traded in a sideways Nov-26 3.3683 0.0356 0.0408
tsrading razgiduring the remainder of thelszssior;. The JuI;/ WTI cor;]tract sdettled upl)($1.76 gtd Dec-26 3.3183 0.0367 0.0480
91.30 and the August Brent contract settled up $1.26 at $89.25. The product markets ende
the session lower, with the heating oil market settling up 1.25 cents at $3.5999 and the RB Jan-27 3.2676 0.0379 0.0560
market settling up 2.47 cents at $3.0706. Feb-27 3.2054 0.0395 0.0647
Technical Analysis: The crude market will remain driven by the latest headlines. While Iran Mar-27 3.1359 0.0400 0.0730
announced the end of attackf, it wall'ned of harsher attacks if Israel continued to §trike Apr-27 3.0832 0.0408 0.0810
Lebanon. Also, the market will remain concerned over the flows through the Strait of Hormuz
may remain restricted for longer, with Iran’s ambassador to Russia stating that the Strait May—27 3.0407 0.0415 0.0877
would be open but under conditions to be set by Iran and Oman, including a transit fee. The oil R
market is seen finding support at $90.39, $89.68, $88.98, $88.45, $86.35, $86.13, $84.28 and Jun-27 3.0137 0.0410 0.0890
$82.50. Meanwhile, resistance is seen at $92.15, $94.07, $95.47, $95.91, $97.00 followed by Jul-27 2.9903 0.0403 0.0859
$98.51, $99.43, $102.66, $104.45, $104.86 and $105.21. Aug-27 2.9704 0.0402 0.0825
Fundamental News: OPEC+ agreed on Sunday to a fourth increase in its oil output targets in Sep-27 2.9515 0.0400 0.0760
as many months, even though the U.S. war with Iran is still preventing several of the group's Oct-27 2.9294 0.0399 0.0689
members from producing more. Seven core members of OPEC+, which groups OPEC and allied - . .
producers including Russia, have increased their output quotas from April to June by almost Sprague HeatCurve October 2026'Ap”| 2027 $3.3107
600,000 bpd. However, according to OPEC figures, the group's production has collapsed due to
export cuts by Gulf members, averaging 33.19 million bpd in April compared with 42.77 million - Close Change
in February. On Sunday, the seven members decided to increase targets by 188,000 bpd from Crude - WTI July Brent- $89.2500 $1.2600
July. This is the same as the June hike, which was adjusted down from monthly increases of WTI'S d
206,000 bpd in May and April to take into account the UAE exit. The seven countries are Crude - Brent BiEd $94.2500 $1.1600
increasing production as part of the gradual unwinding of a 1.65 million bpd production cut Natural Gas $3.1470 -$0.0820
that the group, which at the time included UAE, agreed in 2023. From July, the seven have Gasoline $3.0706 $0.0247

about 567,000 bpd of the original cut to return to the market, taking into account the UAE exit
from May 1°t. That would mean the rest of the cut will be unwound by the end of September
should OPEC+ stick to monthly hikes of about 188,000 bpd for August and September.
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1IR Energy reported that U.S. oil refiners are expected to shut in about 130,000 bpd of capacity J""'r .
in the week ending June 12, increasing available refining capacity by 6,000 bpd from the W I Il"l'-l"r _
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Early Market Call - as of 8:55 AM EDT 1'.._ } 4
WTI - July $89.37, down $1.91 {1'1. +iet
RBOB - July $3.0739, up 93 points 1' .
HO - July $3.5788, down 1.25 cents _r
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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.



