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  ULSD (HO) Prior Settle Change In

Close Change One Week

Jun-25 2.0664 0.0264 0.0732

Jul-25 2.0372 0.0220 0.0589

Aug-25 2.0382 0.0219 0.0560

Sep-25 2.0465 0.0221 0.0551

Oct-25 2.0544 0.0220 0.0536

Nov-25 2.0595 0.0218 0.0517

Dec-25 2.0618 0.0211 0.0495

Jan-26 2.0660 0.0207 0.0481

Feb-26 2.0627 0.0201 0.0461

Mar-26 2.0520 0.0193 0.0438

Apr-26 2.0365 0.0185 0.0410

May-26 2.0295 0.0181 0.0382

Jun-26 2.0260 0.0173 0.0348

Jul-26 2.0322 0.0167 0.0323

Aug-26 2.0403 0.0161 0.0306

Sep-26 2.0500 0.0156 0.0295

Oct-26 2.0591 0.0156 0.0292

Sprague HeatCurve October 2025-April 2026                      $2.0583

Close Change

  Crude - WTI $60.5800 $1.0600

  Crude - Brent $63.9100 $1.0700

  Natural Gas ######### $3.7950 $0.2030

  Gasoline Jan-00 $2.1084 $0.0230

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.

All NYMEX | Prior Settlements

Commitment of Traders Report for the Week Ending May 6, 2025 

Market Commentary

Recap:  The oil market on Friday continued on its upward trend, posting a weekly gain of 
4.68% after the market breached its resistance line late Thursday afternoon. The market 
remained well supported by optimism surrounding global trade negotiations as well as further 
U.S. sanctions imposed on Iran’s oil exports. On Thursday, the U.S. Treasury Department 
sanctioned a third Chinese independent refinery over purchases of Iranian oil, signaling 
continued pressure on Iran ahead of an expected fourth round of nuclear talks on Sunday. The 
crude market traded sideways and quickly posted a low of $59.89 in overnight trading before it 
continued to trade higher. It retraced more than 63% of its move from a high of $64.87 to a 
low of $55.30 as it posted a high of $61.45 early in the morning. The June WTI later settled in a 
sideways trading range during the remainder of the session and settled up $1.11 at $61.02. 
The July Brent contract settled up $1.07 at $63.91. Meanwhile, the product markets ended the 
session in positive territory, with the heating oil market settling up 2.64 cents at $2.0664 and 
the RB market settling up 2.3 cents at $2.1084. 

Technical Analysis:  The crude market will be headline driven following this weekend’s initial 
trade talks between the U.S. and China. The market will also look for further developments 
from the fourth round of talks between the U.S. and Iran over its nuclear program scheduled 
to take place on Sunday.  The crude market is seen finding resistance at $61.45, $62.07 and 
$63.92. Meanwhile, support is seen at $59.89, $59.35, $57.74, $57.03, $55.30 and $54.67. 

Fundamental News:  U.S. President Donald Trump said that 80% tariffs on Chinese goods 
"seems right" as representatives prepared for trade talks this weekend. U.S. Treasury 
Secretary Scott Bessent and chief trade negotiator Jamieson Greer will meet China’s Vice 
Premier and economic tsar He Lifeng in Switzerland for talks that could be the first step toward 
resolving their trade disputes. White House economic adviser Kevin Hassett said signs in 
advance of weekend U.S.-China trade talks in Switzerland are promising and positive. White 
House Press Secretary, Karoline Leavitt, said President Donald Trump remains firm the U.S. is 
not going to unilaterally reduce tariffs on Chinese goods without concessions from China. 
Meanwhile, China’s Vice Foreign Minister, Hua Chunying, said the country has full confidence 
in its ability to manage U.S. trade issues, a day before officials from both sides are set to meet 
in Switzerland to discuss the tariffs they have imposed on each other. 

Iran’s Foreign Minister Abbas Araqchi said Iran has agreed to hold a fourth round of indirect 
nuclear talks with the U.S. on Sunday in Oman. The fourth round of negotiations, initially 
scheduled for May 3rd in Rome, was postponed, with mediator Oman citing “logistical 
reasons”. Separately, a source said U.S. President Donald Trump’s Middle East envoy Steve 
Witkoff will travel to Oman on Sunday for a fourth round of talks on Iran’s nuclear program.

China's crude oil imports in April slowed from the previous month but increased by 7.5% on 
the year due to increased deliveries of sanctioned shipments and as state refiners built stocks 
during maintenance shutdowns. According to the General Administration of Customs, China’s 
crude oil imports in April totaled 48.06 million metric tons or 11.69 million bpd. 

Baker Hughes reported that U.S. energy firms this week cut the number of oil and natural gas 
rigs operating to their lowest level since January. The oil and gas rig count fell by six to 578 in 
the week ending May 9th. It said oil rigs fell by five to 474 this week, the lowest level since 
January, while gas rigs were unchanged at 101. 

Early Market Call - as of 8:45 AM EDT
WTI - Jun $63.42, up $2.36
RBOB - Jun $2.1598, up 4.06 cents
HO - Jun $2.1366, up 6.51 cents

July Brent-
WTI Spread 
$4.33

July Brent-
WTI Spread 
$3.33

0
5
-J

a
n

-2
1

3
0
-M

a
r-

2
1

2
2
-J

u
n

-2
1

1
4
-S

e
p

-2
1

0
7
-D

e
c

-2
1

0
1
-M

a
r-

2
2

2
4
-M

a
y

-2
2

1
6
-A

u
g

-2
2

0
8
-N

o
v

-2
2

3
1
-J

a
n

-2
3

2
5
-A

p
r-

2
3

1
8
-J

u
l-

2
3

1
0
-O

c
t-

2
3

0
2
-J

a
n

-2
4

2
6
-M

a
r-

2
4

1
8
-J

u
n

-2
4

1
0
-S

e
p

-2
4

0
3
-D

e
c

-2
4

2
5
-F

e
b

-2
5

2
0
-M

a
y

-2
5

W eek  Ending

0

5 0

1 0 0

1 5 0

2 0 0

2 5 0

3 0 0

T
ho

u
sa

n
ds

N
u
m

be
r 

of
 C

o
n
tr
a
c
ts

Long

S hort

Producer/Merchant Heat Positons
CFT C Commitme nt  of  T ra de rs R e port

0
5-

Ja
n

-2
1

1
8-

M
ay

-2
1

2
8-

S
ep

-2
1

0
8-

Fe
b

-2
2

2
1-

Ju
n

-2
2

0
1-

N
ov

-2
2

1
4-

M
ar

-2
3

2
5-

Ju
l-

23

0
5-

D
ec

-2
3

1
6-

A
pr

-2
4

2
7-

A
ug

-2
4

0
7-

Ja
n

-2
5

2
0-

M
ay

-2
5

W eek  Ending

0

1 0

2 0

3 0

4 0

5 0

6 0

7 0

8 0

T
ho

u
sa

n
ds

N
u
m

be
r 

of
 C

o
nt

ra
c
ts

Long

S hort

Managed Money Heat Positons
CFT C Commitme nt  of  T ra ders R eport

0
1/

0
2/

20
24

0
1/

2
3/

20
24

0
2/

1
3/

20
24

0
3/

0
5/

20
24

0
3/

2
6/

20
24

0
4/

1
6/

20
24

0
5/

0
7/

20
24

0
5/

2
8/

20
24

0
6/

1
8/

20
24

0
7/

0
9/

20
24

0
7/

3
0/

20
24

0
8/

2
0/

20
24

0
9/

1
0/

20
24

1
0/

0
1/

20
24

1
0/

2
2/

20
24

1
1/

1
2/

20
24

1
2/

0
3/

20
24

1
2/

2
4/

20
24

0
1/

1
4/

20
25

0
2/

0
4/

20
25

0
2/

2
5/

20
25

0
3/

1
8/

20
25

0
4/

0
8/

20
25

0
4/

2
9/

20
25

0
5/

2
0/

20
25

0

50

100

150

200

250

T
ho

us
an

ds

O
p

en
 In

te
re

s
t

WTI Futures & Options: NYMEX & ICE Combined

Managed Money  Reportable Positions


