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Recap: The oil market on Monday erased its early gains but remained within last Thursday’s
trading range amid the stalemate in U.S.-Iran peace talks. On Saturday, U.S. President Donald
Trump rejected an Iranian peace proposal announced last week at the UN General Assembly.
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However, he said that U.S. negotiators were expected to engage in morestalks this week. The Oct-26 4.7553 0.0706 -0.1342

crude market held support at its previous lows and extended its gains to $4.13 as it traded to a

high of $96.54 early in the morning. The market later erased its gains and extended its losses Nov-26 4.4953 0.0332 -0.2122

to il.lG asit Zosted ahlow of $9(11.25. fIt Ir]etraced so?he o’\]’ its Ios;es;;\_lz—il settled ina sildzwayi9 Dec-26 4.3681 -0.0065 -0.1170

trading range during the remainder of the session. The November contract settled up

cents at $92.60 and the November Brent contract settled up 96 cents at $105.78. The product Jan-27 4.2892 -0.0123 -0.0543

markets ended the session in mixed territory, with the heating oil market settling up 7.06 Feb-27 4.1895 -0.0010 -0.0296

cents at $4.7553 and the RB market settling down 5.57 cents at $3.3377.

Technical Analysis: The crude market will remain sideways as the market awaits further Mar-27 4.0627 0.0069 -0.0175

developments from the ongoing mediated talks between the U.S. and Iran. Qatari mediators Apl‘-27 3.9237 0.0095 -0.0053

are expected to hold separate talks with Iran’s Foreign Minister and with the U.S. side on _ N

Monday or Tuesday. The oil market is seen finding resistance at $96.54, $96.78, $97.22, May 27 3.7929 0.0127 0.0084

$98.01, $100.61 and $101.69. Meanwhile, support is seen at $91.25 to $91.23, $88.71 and Jun-27 3.6720 0.0142 -0.0205
88.67.

i p | News: Accord dota from the b " & of erude oil Jul-27 3.5975 0.0183 -0.0247
undamental News: According to data from the Department of Energy, stocks of crude oil in

the U.S. Strategic Petroleum Reserve fell to 283.8 million barrels last week, the lowest level AU9-27 3.5430 0.0216 -0.0232

since October 1982. Sep-27 3.5035  0.0224 -0.0159

According to sources, the White House is considering regulatory relief that would allow

broader sales of red-dyed diesel as part of an effort to bring down prices, a move that could Oct-27 3.4654 0.0211 -0.0089

allow some buyers to avoid the federal fuel tax. The red-dye proposal has emerged from days Nov-27 3.4083 0.0200 -0.0111

of administration deliberations as one of the leading alternatives to a diesel export ban, which

has been discussed as global supply disruptions drive prices to record levels. President Donald Dec-27 3.3276 0.0149 -0.0252

Trump has supported a ban, but that has faced widespread opposition from the oil industry Jan-27 3.2397 0.0150 -0.0506

and other parts of the business community. The administration has also been seeking ~

voluntary commitments from major refiners to limit diesel exports. Energy Secretary Chris Feb-27 3.1690 0.0151 0.0571

Wright has contacted executives at several major refiners to gauge their willingness to engage Sprague HeatCurve October 2026-Apr|l 2027 $4.2742

in such an action. A White House official said no final decisions have been made, but the

president is weighing all options to lower prices. Close Change

Kpler data showed that crude oil exports from key Middle East producers rebounded in Crude - WTI Nov Brent- $92.6000 $0.1900

September to 12.8 million bpd, the highest level since the U.S. -Israeli war with Iran started in

February, as Saudi Arabia and the United Arab Emirates increased their exports. The rebound Crude - Brent Wil Spread $105.2800 $0.9600

came following a recovery in exports via the Strait of Hormuz, which were set to hit about 7.4 Natural Gas $12.68 $3.0000 -$0.0320

million bpd this month, as Saudi Arabia diverted oil exports from the Red Sea port of Yanbu $3.3377
following attacks that damaged its East-West Pipeline. According to Kpler, while exports from

the region have rebounded, they were still about 6 million bpd down from 18.8 million bpd in ICE November Brent-WTI
February. The region's top exporter Saudi Arabia was on track to ship about 5.4 million bpd
this month, rebounding from 2.446 million bpd in August. September shipments from the Ras

Gasoline -$0.0557
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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.



