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Item 8.01. Other Events.
United States Oil Fund, LP (“USO”), a Delaware limited partnership, announced previously in Forms 8-K filed on April 17, 2020, April 21,
2020 and April 22, 2020, respectively, that USO intended to invest in other permitted investments, beyond the Benchmark Futures Contract, as
described below and in its prospectus.
Previously, as of April 22, 2020, in response to ongoing extraordinary market conditions in the crude oil markets, including “super
contango” (a higher level of contango arising from the overabundance of oil being produced and the limited availability of storage for such excess
supply) and regulatory requirements, USO announced that it may invest approximately 20% of its portfolio in crude oil futures contracts on the New
York Mercantile Exchange (the “NYMEX”) and ICE Futures Europe and ICE Futures U.S. (together, “ICE Futures”) in the June futures contract,
approximately 50% of its portfolio in crude oil futures contracts on the NYMEX and ICE Futures in the July contract, approximately 20% of its
portfolio in crude oil futures contracts on the NYMEX and ICE Futures in the August contract, and approximately 10% of its portfolio in crude oil
futures contracts on the NYMEX and ICE Futures in the September contract.
As of April 24, 2020, and for the reasons discussed below, USO may invest approximately 20% of its portfolio in crude oil futures contracts
on the NYMEX and ICE Futures in the June futures contract, approximately 40% of its portfolio in crude oil futures contracts on the NYMEX and
ICE Futures in the July contract, approximately 20% of its portfolio in crude oil futures contracts on the NYMEX and ICE Futures in the August
contract, and approximately 20% of its portfolio in crude oil futures contracts on the NYMEX and ICE Futures in the September contract.
USO’s portfolio holdings as of the end of the prior business day are posted each day on the website at www.uscfinvestments.com. USO
anticipates investing in the same type of crude oil futures contracts as disclosed on its website the prior day provided that USO may invest in varying
percentages and different months than the prior day’s holdings, however, USO will provide notice on a Form 8-K of any material deviations from its
previously stated intention with respect to the types and percentages of its investments. In response to current and evolving regulatory limitations,
ongoing extraordinary market conditions in the crude oil markets, including super contango, volatility and large purchases of shares in USO, as well
as regulator concerns about the size of its positions in the Benchmark Futures Contract, USO announced, as described above, that it intended to invest
in Oil Futures Contracts other than the Benchmark Oil Futures Contract and could, if it determined it appropriate in light of market conditions and
regulatory requirements, invest in Other Oil-Related Interests. The above June futures contract on the NYMEX is the current Benchmark Oil Futures
Contract. The Benchmark Oil Futures Contract is the futures contract on light, sweet crude oil as traded on the NYMEX that is the near month
contract to expire, except when the near month contract is within two weeks of expiration, in which case it will be measured by the futures contract
that is the next month contract to expire. Historically, USO has achieved its investment primarily by investing in the Benchmark Oil Futures Contract
and in oil futures contracts for light, sweet crude oil traded on ICE Futures with the same maturity month as the Benchmark Futures Contract. In
making this announcement, USO disclosed that the selection of investments intended to meet USO’s investment objective other than the Benchmark
Futures Contract may impact the performance of USO and can make it difficult for USO to track the Benchmark Futures Contract or meet its
investment objective.
In addition to investing in the Benchmark Oil Futures Contract, USO is permitted and has disclosed in its prospectus that it may also seek to
achieve its investment objective by investing primarily in other futures contracts for light, sweet crude oil, other types of crude oil, diesel-heating oil,
gasoline, natural gas, and other petroleum-based fuels that are traded on the NYMEX, ICE Futures or other U.S. and foreign exchanges (collectively,
with the Benchmark “Oil Futures Contracts”) and to a lesser extent, in order to comply with regulatory requirements or in view of market conditions,
other oil-related investments such as cash-settled options on Oil Futures Contracts, forward contracts for oil, cleared swap contracts and nonexchange traded (“over-the-counter” or “OTC”) transactions that are based on the price of oil, other petroleum-based fuels, Oil Futures Contracts and
indices based on the foregoing (collectively, “Other Oil-Related Investments”).

Certain circumstances, including the need to comply with regulatory requirements (including, but not limited to, exchange accountability
and position limits) and market conditions (including but not limited to those allowing USO to obtain greater liquidity or to execute transactions with
more favorable pricing) as well as risk mitigation measures imposed by USO’s futures commission merchant that further limit USO and other market
participants from investing in crude oil futures contracts in certain months, could, and have, caused USO to invest in Oil Futures Contracts other than
the Benchmark Oil Futures Contract. Currently, in the context of the COVID-19 pandemic and disputes among oil producing countries regarding
potential limits on the production of crude oil, significant market volatility occurred in the oil futures markets. In addition, the exchange where the
Benchmark Oil Futures contract is traded became concerned about positions that USO had acquired in that contract and imposed limits on USO’s
holding of that contract, as well as subsequent months of that contract. More specifically, United States Commodity Funds, LLC (“USCF”) received
letters from the CME on behalf of the NYMEX Market Regulation Department on April 16, 2020 (the “April 16 CME Letter”) and on April 23, 2020
(the “April 23 CME Letter”, and together with the April 16 CME Letter, the “CME Letters”). The CME Letters ordered USCF, USO and the related
public funds advised by USCF not to exceed accountability levels in the light sweet crude oil futures contract for June 2020 in excess of 10,000
futures contracts. In addition, the April 16 CME Letter provided that USCF, USO and the related public funds could not assume a position in light
sweet crude oil futures contract for June 2020 in excess of the established position limit of 150,000 long futures contracts. The April 23 CME Letter
ordered USCF, USO and the related public funds not to assume a position in the light sweet crude oil futures contract for June 2020 in excess of
15,000 long futures contracts, for July 2020 in 78,000 long futures contracts, for August 2020 in 50,000 long futures contracts, for September 2020 in
35,000 long futures contracts.
USO intends to attempt to continue tracking USO’s benchmark as closely as possible, however, in the current market and regulatory
environment, significant tracking deviations can be anticipated to occur above and beyond the differences that historically occurred when the primary
investment was the Benchmark Futures Contract and light, sweet crude oil futures contracts of the same month traded on ICE Futures. In addition,
the types of permitted investments that USO invests in as a result of regulatory and limits imposed by its futures commission merchants in trying to
approximate its investment objective such as later months in Oil Futures Contracts than the tenor of the Benchmark Futures Contract are and will
likely to continue to experience greater effects from contango. While it is USO’s expectation that at some point in the future it will return to investing
in the Benchmark Futures Contract or other similar futures contracts of the same tenor based on light, sweet crude oil, there can be no guarantee of
when, if ever, that will occur. As a result, investors in USO should expect that there will be continued deviations between the performance of USO’s
investments and the Benchmark Futures Contract and that USO may not be able to track the Benchmark Futures Contract or meet its investment
objective, which is for the daily percentage changes in the NAV per share to reflect the daily percentage changes of the spot price of light, sweet
crude oil, as measured by the daily percentage changes in the price of Benchmark Oil Futures Contract, plus interest earned on USO’s collateral
holdings, less USO’s expenses. The inability to closely track the Benchmark Futures Contract and the impact of higher levels of contango will impact
the performance of USO and the value of its shares.
On April 24, 2020, USO intends to file a Pre-effective Amendment to its Registration Statement filed with the Securities and Exchange
Commission (“SEC”) on April 13, 2020 to register an additional 4 billion shares, aggregating the total amount to be registered to 8 billion shares.
While USO has received a no review letter from the SEC with respect to the originally filed registration statement, that was prior to the Pre-effective
Amendment being filed today. The Registration Statement must be declared effective by the SEC and the prospectus included therein is a Disclosure
Document that must be approved before use by the National Futures Association. USO will notify the market of the effectiveness of the Registration
Statement by filing a subsequent Form 8-K.

Forward-Looking Statements
This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934 that are subject to risks and uncertainties, including, without limitation, statements regarding USO’s expectations.
Statements containing words such as “may,” “will,” “expect,” “anticipate,” “believe,” “intend,” “plan,” “project,” “should,” “estimate,” “seek” or any
negative or other variations on such expression constitute forward-looking statements. These forward-looking statements are based on information
currently available to USO and are subject to a number of risks, uncertainties and other factors, both known and unknown, that could cause the actual
results, performance, prospects or opportunities of USO to differ materially from those expressed in, or implied by, these forward-looking statements.
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