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Recap: The news regarding U.S. President Donald Trump and Russia’s President Vladimir Putin
agreeing to hold further talks on a potential peace deal between Russia and Ukraine continued
to pressure the oil market on Thursday. The oil market extended Wednesday’s losses and
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Close Change One Week

breached its previous lows as it posted a low of $70.22 in overnight trading. In addition to the Mar-25 2.4487 -0.0033 0.0507

possibility of Russia-Ukraine peace talks, the market was also pressured by the expectations

that President Trump will outline plans for reciprocal trade tariffs on countries that impose Apl‘-25 2.3905 -0.0027 0.0486

duties c;]n U.S.hgoodsl.(TheT:uilds i: cruhde oil stozks repzrteft: bylthe AP(;and EIAdaIsolcontinue;I May_25 2.3398 -0.0038 0.0395

to weigh on the market. The market, however, bounced off its low and retraced its losses an

posted a high of $71.48 ahead of the close. The March WTI contract settled in a sideways Jun-25 2.3085 -0.0046 0.0342

trading range and ended the session down 8 cents at $71.29 and the April Brent contract JU|-25 2.2974 -0.0052 0.0310

settled down 16 cents at $75.02. The product markets settled in mixed territory, with the

heating oil market settling down 33 points at $2.4487 and the RB market settling up 2.11 cents Aug'25 2.2915 -0.0055 0.0287

at$2.1107. Sep-25 2.2920  -0.0057 0.0272

Technical Analysis: The oil market on Friday will likely trade sideways ahead of the long Oct-25 2.2938 -0.0054 0.0273

Presidents’ Day holiday weekend as it awaits further developments on the possibility of a Nov-25 2.2920 -0.0049 0.0272

Russia-Ukraine peace deal and as the market continues to digest the latest policy

announcements by the Trump administration. The market is seen finding support at its low of Dec-25 2.2871 -0.0044 0.0265

$70.22, $70.00, $69.75, $69.06 and $68.94. Resistance is seen at $71.48, $73.22, $73.68, Jan-26 2.2860 -0.0038 0.0252

$73.73, $74.81, $75.18-$75.21 and $75.89. Feb-26 2.2783 0'0035 0'0235

ep- . -U. .

Fundamental News: U.S. President Donald Trump unveiled a roadmap on Thursday for _ ~

charging reciprocal tariffs on every country that puts duties on U.S. imports. He said “We want Mar-26 2.2637 0.0032 0.0221

a level playing field.” A White House official said the tariffs were not going into effect on Apr-26 2.2425 -0.0027 0.0211

Thursday but could begin to be imposed within weeks as Trump's trade and economic team _ _

study bilateral tariff and trade relationships. Howard Lutnick, Trump's pick for Commerce May 26 2.2290 0.0025 0.0199

Secretary, said the administration's studies on the issue would be completed by April 1. Jun-26 2.2193 -0.0021 0.0192
- 22177 -0.0020 0.0185

The IEA, in its latest monthly oil market report, made a minor upward revision to its oil Jul-26

demand forecasts, pegging 2025 global demand growth at 1.1 million bpd, up from a previous Sprague HeatCurve October 2025'Ap”| 2026 $2.2/87

view of 1.05 million bpd. It continues to see supply growing faster. It said global supply is on

track to increase by 1.6 million bpd in 2025, led by the Americas, even in the absence of OPEC+ Close Change

unwinding output cuts. Crude - WTI Apr Brent- $71.1400 -$0.1000

The Kremlin said that there is political will on both the Russian and U.S. sides to find a Crude - Brent [AIALSIECD) $75.0200 -$0.1600
settlement and end the Ukraine war, following talks between Russian President Vladimir Putin Natural Gas $3.88 $3.6280 $0.0630
and U.S. Pres!dent Donald Trump. Léter, the Krem!ln said that Russian Pres!der!t Vladimir Putin Gasoline $2.1107 $0.0211
and U.S. President Donald Trump might speak again by phone before meeting in person.

Russia said that Ukraine would "of course" be involved in talks to end the war, but there would EIA Working Gas St ge Report
be a separate U.S.-Russian strand to the negotiations. Kremlin spokesman Dmitry Peskov also
saic! it could take up to severall mor\ths to arrange a mefeting between presidents Vladimir 07_Feb_25 31_Jan_25 Change 07_Feb_24
Putin and Donald Trump, possibly in the Saudi capital Riyadh. f - - : :

East 468 507 -39 542
Ukraine and its European allies demanded that they be included in any peace negotiations, .
after U.S. President Donald Trump spoke by phone with Russia's Vladimir Putin and said M|dweSt 559 605 '46 670
Ukraine could neither have all of its land back nor join NATO. MOU ntai n 193 200 _7 179
Thé Ieafier of Yemen's Houthis, Abdul Malik al-Houthi, said they will immediately take military PaCIfI c 224 230 _6 224
action if the U.S. and Israel attack Gaza. r - - - -

'South Central 853 854 -1 930

Early Market Call - as of 8:30 AM EDT ' '
WTI - Mar $71.88, up 59 cents Salt 229 217 12 267

RBOB - Mar $2.1245, up 1.38 cents NO nsalt 624 638 -14 663
HO - Mar $2.4760, up 2.73 cents TOtaI 2297 2397 _100 21545

Sprague HeatCurve October-April 4 Day Weather Forecast
Sprague HeatCurve October-April 8-14 Day Temperature Outlook

Valid: February 21 - 27, 2025
Issued: February 13, 2025
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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.
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