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Gas Prices at Low CHRISTENSEN

NOV 26, 2025
U.S. average gasoline prices this Thanksgiving are about the
same as last year

Weekly U.S. average regular gasoline retail price (Jan 7, 2019-November 24, 2025)
dollars per gallon
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NYMEX Petroleum Futures - YOY

2024

Petroleum Market at a Glance

Oil & Fuel Futures
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CRUDE OIL FUTURES CHRISTENSEN

Prices moving just enough to keep analysts awake.

8. 2-Dec-2025
<& CRUDE OIL January 2026

CRUDE OIL

Target 57.00-59.00
Last 59.39




ULSD FUTURES CHRISTENSEN

Diesel continues its streak as the drama queen of fuels. Don’t get too comfortable!!!

ULSD
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RBOB FUTURES CHRISTENSEN

Demand is cooling, prices are sliding and screaming “WHEEE!”

R 2-Dec-2025
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CALIFORNIA REFINERY CLOSURES CHRISTENSEN

Gasoline production cut by 17%

West Coast (PADD 5) refinery capacity as of January 1 (2017-2027)
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OIL Price Forecast CHRISTENSEN

* Heightened geopolitical risk = ENOUGH TO RAISE EYEBROWS, NOT BLOOD PRESSURE.

KEY OBSTACLES TO PEACE

Russia Ukraine
Territorial Disputes ® Insists on restoring
#® Demands recognition of internationally recognized borders
occupied regions as

Russian territory
. Security Guarantees ® Wants strong international
® Opposes NATO expansion; guarantes against future aggression
seeks Ukraine's neutrality
Sovereignty & Neutrality = ® Views neutrality demand as
# Seeks Ukraine’s permanent undermining sovereignty
neutrality
War Crimes & Accountability ® Demands accountability and
e ® Rejects responsibility for reparations
a@e war crimes
#@w™  pomestic Political Pressures @ Faces public opposition to concessio
® Needs tangible gains to ® Doubts Russian commitment
justify the war to neace

e Unresolved trade tensions
 OPEC increases production




OIL Price Forecast CHRISTENSEN

Rig count falls to 517 on falling crude prices, drilling efficiencies.

NOV 17, 2025
U.S. rig counts remain low as production efficiencies improve

U.S. Lower 48 crude oil and natural gas rig count (Jan 2021-Oct 2025) /j
monthly average eia
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OIL Price Forecast CHRISTENSEN

 Electric vehicles reduce oil demand by 5 mb/d by 2030

Electricity demand by mode in the Stated Policies Scenario, 2024-2030
Twh
900

800

=== Light Duty Vehicles

100

=== Two-Three Wheeler
600 e Bus

e Truck
500
400
300
200

100

o]




RENEWABLE DIESEL

 Renewable diesel (19 plants in U.S. produced 5 billion gallons by end of 2025)

CHRISTENSEN
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* Demand growth driven by:

* Clean-fuel regulations, low carbon incentives
* Heavy duty fleets shift from fossil-diesel for

lower-carbon alternatives
e Supply Risks:
* Federal tax credit uncertainty
* Feedstock availability

* Refineries reassess profitability

US Fuel Allowance Price (USD)
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Washington — Cost of Climate Initiatives  curistensen

Cap & Invest Value Cap & Invest Value
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Average Gas Price CHRISTENSEN

24 Month Average Retail Price Chart
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PROPANE STOCKS

* Propane production hit new record at 2.911 million bpd
* Inventories are 13 million barrels above 5 year average
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GLOBAL OUTLOOK BY 2050 CHRISTENSEN

1. All energy types will remain in the mix.

2. Renewables will grow the fastest

3. Coal will decline the most, fewer emissions, less poverty.
4. Oil and natural gas remain essential.

5. Lower-carbon technology needs policy support to grow rapidly but
ultimately must be supported by market economics.



TINA HAMPTON
Sr. Account Manager

THANK'Y

CHRISTENSEN
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