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Recap: The oil market continued to trend higher on Thursday as the market remained ULSD (HO)  Prior Settle Change In
concerned that a widening conflict in the Middle East could pose a threat to global oil supply.

The crude market initially looked ready to post an inside trading day as the market awaits the

One Week
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Israeli response to the Iranian missile strike against Israel on Tuesday. Israel, which has Nov-24 2.2947 0.1126 0.1418
mounted a deadly campaign against Hezbollah in recent weeks, has promised a forceful
retaliation. The market posted a low of $70.52 in overnight trading before it bounced off that Dec-24 2.3050 0.1086 0.1444
I;;/:Iga;ndfrallisdshli)ghera TheJoiI ?:rket extendedd :s gsir;s tcf)fovelr $3.85as i; posteds hihgh of Jan-25 2.3139 0.1065 0.1448
.95 after U.S. President Joe Biden suggested that U.S. officials are considering whether to

support an Israeli strike on Iranian oil facilities, a move that could push oil prices higher weeks Feb'25 2.3160 0.1045 0.1443
ahead (?f the_ u.s. preside_ntial election. The market later erased some of its sharp gains and Mar-25 2.3079 0.1019 0.1405
traded in a sideways trading range ahead of the close. The November WTI contract settled up
$3.61 at $73.71 and posted a new high of $73.99 in the post settlement period. The December Apl‘-25 2.2982 0.0994 0.1390
Brent contract settled up $3.72 at $77.62. The product markets also surged higher, with the May_25 2.2931 0.0961 0.1352
heating oil market settling up 11.26 cents at $2.2947 and the RB market settling up 10.67
conts 2t 82,0026, Jun-25 22910  0.0919 0.1299
Technical Analysis: The crude market will remain headline driven as the market continues to Jul-25 2.2982 0.0893 0.1265
await the Israeli response to Iran’s missile attack against Israel earlier in the week. While the
market was well supported on Thursday by the prospect that Israel would attack Iran’s oil Au9-25 2.3058 0.0871 0.1236
installations, it is more likely that Iran’s refineries may be targeted rather than its oil Sep-25 23138 00850 01209
production, transport or export facilities that would cause a disruption in the global oil supply.
The crude market is seen finding resistance at its high of $73.99 followed by $75.31, $75.51, Oct-25 2.3223 0.0832 0.1188
$76.21, $76.40, $77.31 and $77.45. Meanwhile, support is seen at $72.95, $72.60, $71.06, Nov-25 2.3272 0.0819 0.1176
$70.52, $70.16, $69.87, $69.26 followed by $68.55, $67.62 and $66.33.

- 2.3299 0.0809 0.1170
Fundamental News: Gulf Arab states sought to reassure Iran of their neutrality in the conflict Dec-25
between Israel and Iran in meetings in Doha this week on the back of concerns that a wider Jan-26 2.3344 0.0797 0.1159
escalation in \‘m?lence could threaten their oil facilities, two‘sources tolld Reute-rs Sou.rces Feb-26 2.3315 0.0784 0.1139
stated that ministers from Gulf Arab states and Iran attending a meeting of Asian nations
centered their conversations around de-escalation. On Wednesday, Axios, citing Israeli Mar-26 2.3220 0.0764 0.1102
officials, reported that Israel could target oil production facilities inside Iran as retaliation. Sprague HeatCurve October 2024-April 2025 $2.3271
Iranian President Masoud Pezeshkian, said Iran would be ready to respond and warned against
"silence" in the face of Israel's "warmongering". Close Change
Ana!ysts estimafte that OPEC has enough spare oil c?p?city to compensate for a full loss of Crude - WTI Dec Brent- $73.1700 $3.4800
Iranian supply if Israel knocks out that country's facilities. However, the producer group would
struggle if Iran retaliates by hitting its Gulf neighbors’ oil installations. Crude - Brent [AVALTICED] $77.6200 $3.7200
According to a Reuters survey, OPEC’s oil output fell in September to its lowest this year, as Natural Gas $4.45 $2.9700 $0.0840
unrest disrupted Libyan supply and Irag made progress in complying with its cutbacks pledged Gasoline $2.0926 $0.1067

to the OPEC+ alliance. OPEC produced 26.14 million bpd in September, down 390,000 bpd )
from August's revised total, with Libya accounting for the majority of the fall, with a cut of EIA Working Gas Storage Report
300,000 bpd. Aside from Libya, which is exempt from OPEC+ agreements to limit production,

the biggest decline came from Iraqg, which is seeking to increase its compliance with its OPEC 7 27'Sep'24 ZO'Sep'24 Change 27'SEp'23

target. Iraq is still producing 90,000 bpd above quota. Nigeria pumped 40,000 bpd less oil as

exports declined. OPEC pumped about 130,000 bpd more than the implied target for the nine EaSt 846 818 28 840

members covered by supply cut agreements, with Iraq still accounting for the bulk of the .

excess. Midwest 1013 993 20 983
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Thursday October 3. Separately, Libya's eastern-based government said that oilfields an e

facilities would reopen after a dispute over the leadership of the central bank was resolved, 7PaC|f| C . 293 . 289 ) 4 ) 276

potentially ending a crisis that has cut the country’s oil output. South Centl’al 1113 1113 O 1 085
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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.



