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  ULSD (HO) Prior Settle Change In

Month Close Change One Week

Dec-20 1.3866 0.0271 -0.1226
Jan-21 1.3892 0.0250 -0.1181
Feb-21 1.3961 0.0248 -0.1156
Mar-21 1.4024 0.0250 -0.1137
Apr-21 1.4048 0.0245 -0.1117

May-21 1.4078 0.0234 -0.1078
Jun-21 1.4118 0.0223 -0.1039
Jul-21 1.4181 0.0216 -0.1006

Aug-21 1.4250 0.0206 -0.0979
Sep-21 1.4331 0.0199 -0.0957
Oct-21 1.4415 0.0192 -0.0935
Nov-21 1.4486 0.0186 -0.0910
Dec-21 1.4537 0.0185 -0.0889
Jan-22 1.4606 0.0186 -0.0865
Feb-22 1.4641 0.0188 -0.0843
Mar-22 1.4637 0.0191 -0.0819
Apr-22 1.4594 0.0186 -0.0793

Close Change
  Crude - WTI $45.7100 $0.8000
  Crude - Brent $48.6100 $0.7500
  Natural Gas ######### $2.8960 $0.1210
  Gasoline Jan-00 $1.2875 $0.0293

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.

EIA Working Gas Storage Report 

All NYMEX | Prior Settlements

Weekly EIA Petroleum Status Report for the Week Ending November 20, 2020

Market Commentary

Recap: Oil futures extended gains on Wednesday, with both WTI and Brent reaching their 
highest level in eight months. Traders shrugged off an API report showing a 3.8 million barrel 
build in U.S. crude oil stockpiles and instead focused more on the 0.8 million barrel decrease as 
reported by the EIA and on reports regarding a vaccine for COVID-19. Weakness in the U.S. 
dollar also added support. January WTI traded above $46 a barrel to reach a session high of 
$46.26 before trimming gains for a settlement of $45.71 a barrel, up .80 cents, or 1.8%. Brent 
for January delivery added 75 cents, or 1.6%, to settle at $48.61 a barrel. December RBOB was 
at $1.2875 a gallon, up .0293 cents, while December heating oil added .0271 cents, to settle at 
$1.3866 a gallon.
Technical Analysis: Despite the higher climb, demand still remains the main issue and with 
U.S. gasoline inventories building 2.2 million barrels, it doesn’t look like demand is picking up. 
The increase in gasoline inventories shows that demand for gasoline remains under pressure, 
and it’s hard to expect material improvements on this front in the coming weeks due to the 
situation with the coronavirus. This, combined with crude oil in the $45 range, may prompt 
U.S. producers to ramp up volume if the market hovers around this level, which would add 
more barrels to an already saturated market. At this point, it is more of a waiting game. 
Support is seen at $43.71 and below that at $42.86. A break below this level allows for a 
stretch toward $42.. To the upside resistance is set at $6.30 and above that at $47.30.
Fundamental News: Baker Hughes reported that the number of oil and natural gas rigs 
increased by 10 to 320 in the week ending November 25th. The number of rigs searching for oil 
increased by 10 to 241 in the week ending November 25th.  It reported that drillers added oil 
and natural gas rigs for the fourth consecutive month. 
Three sources close to OPEC+ said OPEC and allies, including Russia, are leaning towards 
delaying next year’s planned increase in oil output to support the market during the second 
wave of COVID-19 and increasing Libyan output. OPEC+ is due to increase its output by 2 
million bpd in January.  

IIR Energy reported that U.S. oil refiners are expected to shut in 3.7 million bpd of capacity 
offline in the week ending November 27th, increasing available refining capacity by about 
211,000 bpd from the previous week.  

The U.S. Labor Department reported that the number of initial claims for unemployment 
benefits increased further last week, suggesting that an explosion in new COVID-19 infections 
and business restrictions were increasing layoffs and undermining the labor market recovery.  
Initial claims for state unemployment benefits totaled a seasonally adjusted 778,000 in the 
week ending November 21st, compared with 748,000 in the prior week.

The U.S. Commerce Department confirmed the economy's historic pace of expansion in the 
third quarter. It reported that gross domestic product grew at an unrevised 33.1% annualized 
rate.  The economy contracted at a 31.4% rate in the second quarter, the deepest since the 
government started keeping records in 1947.  The Commerce Department reported that 
consumer spending increased by 40.6% in the third quarter.  Consumer spending in October 
increased 0.5% after increasing 1.2% in September. Personal income fell by 0.7% in October, 
reversing a 0.7% gain in September.  The U.S. personal savings rate was 13.6% in October, 
down from 14.6% in September. 

The U.S. Commerce Department reported that orders for non-defense capital goods excluding 
aircraft, a closely watched proxy for business spending plans, increased 0.7% in October.  
Orders for durable goods, increased 1.3% in October after increasing by 2.1% in September. 
Early Market Call - as of 8:45 AM EDT
WTI - Jan $45.39, down 14 cents 
RBOB - Dec $1.2675, down 1.45 cents 
HO - Dec $1.3675, down 1.3 cents 

Jan Brent-
WTI Spread 
$2.90

Overall U.S. Stats
Crude Oil Stocks(excluding SPR) Down 754,000 barrels

Cushing, OK Crude Stocks Down 1.721 barrels
Gasoline Stocks  Up 2.18 million barrels
Distillate Stocks  Down 1.441 million barrels
Refinery % Operated  78.7%, Up 1.3%

PADD #1
Distillate Stocks    Week Ending       Week Ending       Week Ending
(in million bbls)       Nov 20, 2020       Nov 13, 2020       Nov 22, 2019 
New England                  12.3                       12.6                        8.1
Central Atlantic              33.2                       34.3                      19.6
Total PADD #1                57.7                       59.8                      38.3
Distillate Imports
(thousands b/d)             171                         270                      229
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Distillate Stocks
PADD #1

20-Nov-2013-Nov-20ChangeYear Ago
Eas t 934953-19898
Midw es t 1,1331,139-61,057
Mountain 2422411204
Pacif ic 3203191293
South Central 1,3121,30661,165
Salt 3563506302
Nons alt 9569560863
Total 3,9403,958-183,618
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