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Fundamentals:

Oil prices were mixed on Wednesday, with Brent settling up sl\gshtl?( but the U.S. contract edging lower, as
investors weighed revived expectations of a de-escalation in U.S.-Iran hostilities that could restore shipping
traffic in the Strait of Hormuz and oil flows in the Middle East.

Brent crude futures settled up 9 cents, or 0.11%, at $79.45 a barrel. U.S. West Texas Intermediate futures fell
55 cents, or 0.73%, to $75.22.

U.S. President Donald Trump said there was an "all-day negotiation" on Tuesday with Iran, characterizing the
talks positively while also threatening to hit Tehran "really hard" if a deal were not reached:

Iran denied that peace talks were under way. Its Foreign Ministry said on Wednesday that Iran and Oman have
;eat‘:heg an understanding on how to manage the Strait of Hormuz, and a joint announcement is being
inalized.

Before the war started at the end of February, about 20% of the world's oil and liquefied natural gas passed
through the strait.

The market remained optimistic but cautious, said Phil Flynn, senior analyst with Price Futures Group. “This
agreement seems as tenuous as past agreements, and as we know, none of those have held up for very long."

Reports of progress in efforts to end the war drove prices down 5% on Tuesday, with Brent closing below $80 a
barrel for the first time since July 13.

"The main sticking point appears to be whether Iran will continue to insist on a degree of control over the
waterway, and whether the U.S. will stand its ground and refuse that outcome," IG analysts said in a note.

A build in U.S. crude inventories, as refineries eased their processing, slightly pressured prices, as did a slight

rise in imports.

Crude stockpiles rose by 2.5 million barrels to 407 million barrels last week, data from the Energy Information
Administration showed on Wednesday. Analysts had expected a draw of 1.5 million barrels.

The U.S. oil benchmark was under more pressure as oil inventories at the Cushing, Oklahoma, delivery hub
rose more than the market expected last week, said Andrew Lipow, president of Lipow Oil Associates.

The losses were limited by shipping risks in the Red Sea after Yemen's Iran-aligned Houthi rebels said on
‘Wednesday they had attacked a Saudi oil tanker off Yanbu, a port for Saudi crude oil exports.

Apart from disruption in the Gulf, a surge in attacks on Russian and Ukrainian ships, ports and export terminals
in'the Black Sea is disrupting global commodity supplies.

Disruption has spread to the CasPian Pipeline Consortium, the main export route for Kazakh crude oil, which
has repeatedly suspended operations this week because of safety concerns and a lack of tankers, numerous
trading sources said.

Elsewhere, China further relaxed controls on fuel exports in August.

U.S. natural gas futures held near a one-week low on Wednesday as a bearish amount of gas in storage offset
a bullish drop in output and forecasts for hotter weather through late August than previously expected, which
should keep air conditioning demand high.

(Source: Reuters)
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Energy Table

Contract Sett Chg High Low
Nymex Crude Oil SEP 26 75.22 -0.82 76.70 74.24
Natural Gas SEP 26 2.688 -0.009 2.708 2.660
RB Gasoline SEP 26 283.88 -2.52 288.80 279.75
Heating Oil SEP 26 379.62 1.03 385.82 367.43
Brent Fin Last Day OCT 26 79.21 -0.15 80.93 78.13
US Dollar Index 99.72 -0.141 99.9 99.628
Bloomberg Survey on U.S. Total Change in Inventories
Crude Oil Gasoline Crude Oil

Date Actual Surve Actual Survey Production Inventor
20/2/2026 15989 1925 -1011 -150(
13/2/2026 -9014 1650 -3213 -332 13735 419815
6/2/2026 8530 -24 1160 840 13713 428829
30/1/2026 -3455 -639 685 755 13215 420299
23/1/2026 -2295 1950 223 2550 13696 423754
16/1/2026 3602 -108 5977 1466 13732 426049
9/1/2026 3391 -1682 8977 2000 13753 422447
2/1/2026 -3832 -1000 7702 2000 13811 419056
26/12/2025 -1934 500 5845 1950 13827 422888
19/12/2025 405 -2000 2862 1100 13825 424822
12/12/2025 -1274 -2050 4808 1950 13843 424417
5/12/2025 -1812 -1300 6397 2043 13853 425691
Fundamental Data:
Event Period Avg Survey Actual Prior
08/01/2026 01:00 Baker Hughes U.S. Rig Count Jul-26 588 587
08/01/2026 01:00 Baker Hughes U.S. Rotary Gas Rigs Jul-26 127 127
08/01/2026 01:00 Baker Hughes U.S. Rotary Oil Rigs 31-Jul 451 450
08/05/2026 22:30 DOE U.S. Crude Oil Inventories 31-Jul 2479 -7167k
08/05/2026 22:30 DOE Cushing OK Crude Inventory 31-Jul 2356k -771k
08/05/2026 22:30 DOE U.S. Gasoline Inventories 31-Jul -1643k 7k
08/05/2026 22:30 DOE U.S. Distillate Inventory 31-Jul -3473k 1062k
08/05/2026 22:30 DOE U.S. Refinery Utilization 31-Jul -0.70% 1.10%
08/05/2026 22:30 DOE Crude Oil Implied Demand 31-Jul - 19648 20503
08/05/2026 22:30 DOE Gasoline Implied Demand 31-Jul - 9838.3 9931.1
08/05/2026 22:30 DOE Distillate Implied Demand 31-Jul - 5825.1 5310.3
08/06/2026 22:30 EIA Natural Gas Storage Change 31-Jul 30 - 28
08/06/2026 22:30 EIA Working Natural Gas Implied Flow 31-Jul 30 - 28
08/08/2026 01:00 Baker Hughes U.S. Rig Count 07-Aug - - 588
08/08/2026 01:00 Baker Hughes U.S. Rotary Gas Rigs 07-Aug - - 127
08/08/2026 01:00 Baker Hughes U.S. Rotary Oil Rigs 07-Aug - - 451

Normalized RBOB Gasoline minus Nymex Crude Oil Price
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Nymex Crude Daily Chart Nymex RBOB Gasoline Daily Chart

Nymex Natural Gas Daily Chart Nymex Heating Oil Daily Chart

miancs) (o)

W rcoliz0) (B1AA) 0372
S09) (B2AN) )

[t 551 o ) 2003

Technical Analysis

Crude Oil Natural Gas Gasoline
1st Resistance: 76.35 2nd Resistance: 77.48 1st Resistance: 2728 2nd Resistance: 2.769 1st Resistance: 288.14 2nd Resistance:
1st Support: 2nd Support: 72.96 1st Support: 2.648 2nd Support: 2.607 1st Support: 279.62 2nd Support:
MACD: MACD: -0.097 MACD: 1.193
MACD DIFF: MACD DIFF: -0.007 MACD DIFF: -4.685
RSl RSI: 33.348 RSl 38.185
Heating Oil
1st Resistance: 385.31 2nd Resistance: 391.01 Brent Fin Last Day
1st Support: 2nd Support: 368.23 1st Resistance: 80.40 2nd Resistance: 81.59
MACD: 1st Support: 78.02 2nd Support: 76.83
MACD DIFF: MACD: 0.370
RSl MACD DIFF: -0.827
RSI: 42.928
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