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  ULSD (HO) Prior Settle Change In

Close Change One Week

Jun-25 2.0400 0.0634 0.0280

Jul-25 2.0152 0.0542 0.0176

Aug-25 2.0163 0.0504 0.0141

Sep-25 2.0244 0.0485 0.0132

Oct-25 2.0324 0.0464 0.0123

Nov-25 2.0377 0.0445 0.0115

Dec-25 2.0407 0.0431 0.0106

Jan-26 2.0453 0.0422 0.0101

Feb-26 2.0426 0.0415 0.0094

Mar-26 2.0327 0.0405 0.0086

Apr-26 2.0180 0.0393 0.0074

May-26 2.0114 0.0374 0.0058

Jun-26 2.0087 0.0357 0.0042

Jul-26 2.0155 0.0343 0.0029

Aug-26 2.0242 0.0332 0.0022

Sep-26 2.0344 0.0325 0.0019

Oct-26 2.0435 0.0316 0.0016

Sprague HeatCurve October 2025-April 2026 $2.0378

Close Change

 Crude - WTI $59.5200 $1.8200

 Crude - Brent $62.8400 $1.7200

 Natural Gas ######### $3.5920 -$0.0290

 Gasoline Jan-00 $2.0854 $0.0576

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

Sprague HeatCurve                  WTI Forward Curve 

Market Commentary

Recap:  The oil market ended Thursday’s session higher on optimism about a U.S. trade deal 
with the U.K. and planned trade talks with China. The market posted a low of $57.74 on the 
opening before it retraced most of Wednesday’s sharp losses. The crude market gradually 
traded higher throughout the session following the announcement of a trade deal between 
the U.S. and Britain and on the hopes of a breakthrough in upcoming trade talks between the 
U.S. and China. U.S. Treasury Secretary Scott Bessent will meet with China’s top economic 
official on Saturday in Switzerland for negotiations over a trade war that is disrupting the 
global economy. The market, which continued to hold resistance at its downward trendline at 
$60.29 as it rallied to high of $60.05 ahead of the close. The market was also supported as the 
U.S. once again announced sanctions a third Chinese independent oil refinery and port 
terminal operators in China for purchases of Iranian oil. The June WTI contract settled up $1.82 
at $59.52 and the July Brent contract settled up $1.72 at $62.84. Meanwhile, the product 
markets ended the session higher, with the heating oil market settling up 6.34 cents at $2.04 
and the RB market settling up 5.76 cents at $2.0854. 

Technical Analysis:  The oil market on Friday will remain well supported ahead of the looming 
trades talks between the U.S. and China on Saturday. The market will also trend higher amid 
the news of further sanctions imposed on Iran’s oil exports. The oil market is seen finding 
resistance at $60.05, $60.26, $60.43, $61.22 and $62.07. Meanwhile, support is seen at its low 
of $57.74, $57.03, $55.30 and $54.67. 

Fundamental News:  U.S. President Donald Trump and British Prime Minister Keir Starmer 
announced a “breakthrough deal” on trade that leaves in place a 10% tariff on goods imported 
from the UK while Britain agreed to lower its tariffs to 1.8% from 5.1% and provide greater 
access to U.S. goods. Britain’s car industry will see U.S. tariffs immediately cut to 10% from 
27.5%, while levies on steel and aluminum will fall to zero. President Trump said the U.S. -UK 
trade deal will create an aluminum and steel trading zone and secure the pharmaceutical 
supply chain, although he said some of the details "are being written up." 

U.S. President Donald Trump’s administration imposed sanctions on a third Chinese 
independent or "teapot" oil refinery and port terminal operators in China for purchases of 
Iranian oil. The U.S. Treasury designated the Hebei Xinhai Chemical Group refinery and three 
companies for operating a terminal at Dongying Port in Shandong Province. 

Sources said recent U.S. sanctions on two small Chinese refiners for buying Iranian oil have 
created difficulties receiving crude and led them to sell product under other names, evidence 
of the disruption that Washington's increased pressure is inflicting on Tehran's largest oil 
buyer. 

According to a Reuters survey, OPEC oil output fell in April despite a scheduled output increase 
taking effect, led by a cut in Venezuelan supply on renewed U.S. attempts to cut the flows and 
smaller drops in Iraq and Libya. The survey showed that OPEC produced 26.60 million bpd in 
April, down 30,000 bpd from March's total, with cuts by some producers offsetting higher 
Iranian supply. The reduction comes despite OPEC+ beginning in April to unwind its most 
recent layer of output cuts. 

U.S. President Donald Trump renewed his criticism on Thursday of Federal Reserve Chairman 
Jerome Powell, complaining that the Fed is refusing to lower interest rates. He said cutting 
interest rates would be "like jet fuel" for the economy "but he doesn't want to do it." 

Early Market Call - as of 8:45 AM EDT
WTI - Jun $61.14, up 86 cents 
RBOB - Jun $2.1175, up 2.11 cents 
HO - Jun $2.0768, up 1.95 cents 

July Brent-
WTI Spread 
$4.33

July Brent-
WTI Spread 
$3.32

02-May-25 25-Apr-25 Change 02-May-24

East 362 331 31 450

Midwest 454 425 29 586

Mountain 180 174 6 190

Pacific 232 226 6 245
South Central 917 885 32 1,085
Salt 293 281 12 314
Nonsalt 624 605 19 771
Total 2145 2041 104 2,557
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