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  ULSD (HO) Prior Settle Change In

Close Change One Week

Aug-25 2.4129 -0.0361 -0.0517

Sep-25 2.3887 -0.0341 -0.0460

Oct-25 2.3727 -0.0273 -0.0324

Nov-25 2.3465 -0.0205 -0.0189

Dec-25 2.3095 -0.0146 -0.0094

Jan-26 2.2930 -0.0136 -0.0061

Feb-26 2.2773 -0.0137 -0.0046

Mar-26 2.2505 -0.0119 -0.0027

Apr-26 2.2165 -0.0090 -0.0012

May-26 2.1933 -0.0064 -0.0009

Jun-26 2.1771 -0.0038 -0.0029

Jul-26 2.1765 -0.0021 -0.0039

Aug-26 2.1785 -0.0014 -0.0046

Sep-26 2.1825 -0.0012 -0.0052

Oct-26 2.1867 -0.0008 -0.0056

Nov-26 2.1880 0.0000 -0.0055

Dec-26 2.1865 0.0006 -0.0054

Sprague HeatCurve October 2025-April 2026                      $2.2916

Close Change

  Crude - WTI $66.0300 $0.7800

  Crude - Brent $69.1800 $0.6700

  Natural Gas ######### $3.0940 $0.0170

  Gasoline Jan-00 $2.1042 -$0.0171

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.
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Market Commentary

Recap:  The crude market on Thursday ended the session as the market remained supported 
by the optimism over U.S. trade negotiations and a larger than expected draw in oil 
inventories. The market traded higher and posted a high of $66.39 by mid -day amid the news 
that the EU and the U.S. were moving towards a trade deal. The market was also supported by 
a suspension of Azeri crude exports from the Turkish port of Ceyhan and a brief halt to 
loadings at Russia's Black Sea ports, which has since been resolved. The market, however, 
erased most of its gains early in the afternoon as it sold off to a low of $65.33. The oil market 
was pressured by the news that the Trump administration planned to allow Chevron to once 
again produce oil in Venezuela. The September WTI contract later bounced off its low ahead of 
the close and settled up 78 cents at $66.03 and the September Brent settled up 67 cents at 
$69.18. The product markets ended the session in negative territory, with the heating oil 
market settling down 3.61 cents at $2.4129 and the RBOB market settling down 1.71 cents at 
$2.1042. 

Technical Analysis:  The oil market will continue to trade within its sideways trading range as 
traders await further announcements on U.S. trade agreements ahead of the August 1 st

deadline. There is still uncertainty over U.S. -China trade talks and peace negotiations between 
Ukraine and Russia, with the U.S. possibly imposing sanctions on Russian oil. The crude market 
is seen finding support at $65.33, $64.71, $64.38, $64.10, $63.93, $63.42, $63.11 and $62.84. 
Meanwhile, resistance is seen at $66.39, $66.44, $67.54 and $68.16.

Fundamental News:  U.S. Commerce Secretary, Howard Lutnick, said the European Union 
really wants to make a trade deal with the U.S. He said representatives from South Korea will 
also visit his office on Thursday for discussions on trade. 

The European Commission said a negotiated trade solution with the United States is within 
reach, while EU members voted to approve counter-tariffs on 93 billion euros or $109 billion 
of U.S. goods in case the talks collapse. On Wednesday, two European diplomats said the 
European Union and the U.S. were moving toward a trade deal that could include a 15% U.S. 
baseline tariff on EU goods and possible exemptions. European negotiators have been hoping 
to reach an agreement to avoid the 30% tariff rate U.S. President Donald Trump has said he 
would impose on imports from the European Union on August 1 st. 

Sources stated that U.S. President Donald Trump's administration is discussing authorizations 
to key partners of Venezuela's state-run oil company PDVSA, starting with Chevron, which 
would allow them to operate with limitations in the sanctioned country. If granted, the 
authorizations to Chevron and possibly also to PDVSA's European partners, would mark a 
policy shift from a pressure strategy the U.S. adopted earlier this year. 

Bloomberg News reported that the biggest impact of the new sanctions imposed by the 
European Union on Russia will occur in the diesel market, where independent stockpiles in 
Europe’s Amsterdam-Rotterdam-Antwerp hub are at a three year low for this time of year. 

Valero Energy said it plans to operate its 15 refineries up to 94% of their combined total 
complete throughput capacity of 3.2 million bpd in the third quarter of 2025.

Early Market Call - as of 9:00 AM EDT
WTI - Sep $66.53, up 39 cents 
RBOB - Aug $2.1122, up 43 points
HO - Aug $2.4325, up 2.3 cents 

July Brent-
WTI Spread 
$4.33

Sep Brent-
WTI Spread 
$3.15

18-Jul-25 11-Jul-25 Change 18-Jul-24

East 634 628 6 695

Midwest 746 730 16 825

Mountain 239 235 4 251

Pacific 297 295 2 289
South Central 1159 1164 -5 1,168
Salt 325 335 -10 314
Nonsalt 834 829 5 854
Total 3075 3052 23 3,228
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