US oil exports set the direction for global prices. 
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These travels made the U.S. a factor in global oil price-setting just as it climbed up to the place of the world’s biggest oil producer. OPEC had a worthy challenger for the first time in its history. The change was so dramatic that oil market observers touring the media produced a mountain of analysis claiming that OPEC was dead, killed by U.S. shale.
While this proved to be a premature statement, the price-setting power of the United States on the oil market has certainly increased significantly. Most of the significance of this increase came last year, after the European Union began sanctioning Russia for its invasion of Ukraine and, among everything else, targeted its oil sector. The obvious alternative for the still energy-intensive EU was the oil produced by its sanction allies in the United States.
Since President Obama lifted the ban on oil exports in 2015, sales of U.S. crude abroad have risen 10 times, the Wall Street Journal reported, noting a record high of 5.1 million barrels daily, hit last October. The strong sales trend is likely to continue even as the EU continues to reduce its consumption of fossil fuels.
The WSJ report notes that U.S. oil is not just being sold to traders and refiners. U.S. oil-based derivative contracts are being used as a hedge against price volatility by many players in the industry, further increasing the prominence of the product.
In 2021, ICE, the stock exchange operator, and S&P Global Platts, which reports and provides assessments on benchmark prices, published a joint white paper suggesting the Brent complex needs updating. The update would include an addition of another crude to the Dated Brent contract. The two contenders were WTI Midland and Norway’s Johan Sverdrup.
The two eventually picked the WTI Midland because of its similar properties to the original Brent crude, which was no longer produced in large enough volumes to be able to matter on its own, according to ICE and S&P Global Platts.
The light, sweet Texas crude appears to be well-liked by refiners. “The European refinery market loves that stuff. The Chinese refinery market loves that stuff,” the head of market reporting and trading solutions at S&P Global Commodity Insights told the Wall Street Journal.
U.S. oil is definitely going places and setting prices. Last year, U.S. oil shipments to Europe soared by 70 percent because of the anti-Russian sanctions. Exports to China are also on the rise, hitting a five-month high in January at 187,000 barrels daily. This may be a modest amount, but if Chinese refiners’ appetite stays strong, it could well grow further. OPEC is certainly not dead but it certainly has a price-setting competitor to reckon with.
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