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  ULSD (HO) Prior Settle Change In

Close Change One Week

Oct-25 2.4289 0.0024 0.1300

Nov-25 2.4167 0.0007 0.1229

Dec-25 2.3898 0.0033 0.1159

Jan-26 2.3714 0.0054 0.1087

Feb-26 2.3548 0.0068 0.1026

Mar-26 2.3258 0.0082 0.0971

Apr-26 2.2908 0.0097 0.0909

May-26 2.2672 0.0105 0.0862

Jun-26 2.2501 0.0110 0.0823

Jul-26 2.2456 0.0109 0.0788

Aug-26 2.2445 0.0109 0.0763

Sep-26 2.2466 0.0109 0.0745

Oct-26 2.2488 0.0113 0.0730

Nov-26 2.2471 0.0116 0.0720

Dec-26 2.2436 0.0130 0.0724

Jan-27 2.2439 0.0132 0.0717

Feb-27 2.2407 0.0132 0.0712

Sprague HeatCurve October 2025-April 2026                      $2.3667

Close Change

  Crude - WTI $65.7200 $0.7400

  Crude - Brent $70.1300 $0.7100

  Natural Gas ######### $2.8350 -$0.0690

  Gasoline Jan-00 $2.0376 $0.0354

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 September 23, 2025

Market Commentary

Recap:  The crude market continued on its upward trend on Friday and posted its largest 
weekly gain in more than three months. The market was well supported by the increased 
Ukrainian attacks on Russia’s energy infrastructure prompting Russia to restrict its fuel 
exports. The market has also been supported amid the increased pressure by U.S. President 
Donald Trump on buyers of Russian energy in a bid to end the war in Ukraine. During talks with 
Turkey’s President Recep Tayyip Erdogan, President Trump urged Turkey to stop buying oil 
from Russia after also previously urging the European Union to impose tariffs on countries that 
import Russian crude oil. Also, NATO's warning of a response to further violations of member 
nation airspace has increased tensions from the war in Ukraine and raised prospects of 
additional sanctions on Russia's oil industry. The market remained supported in overnight 
trading but erased some of its gains as it posted a low of $64.66 in light of reports that Iraq’s 
oil exports from its Kurdistan region will resume on Saturday. The market later bounced off 
that level and extended its gains to $1.44 as it traded to a high of $66.42 by mid -day. It 
retraced more than 62% of its move from a high of $68.43 to a low of $60.85. The market later 
erased some of its gains ahead of the close. The November WTI contract settled up 74 cents at 
$65.72 and the November Brent contract settled up 71 cents at $70.13. The product markets 
ended the session higher, with the heating oil market settling up 24 points at $2.4289 and the 
RB market settling up 3.54 cents at $2.0376.  
Technical Analysis:  The oil market will remain headline driven amid the increased geopolitical 
tension, the possibility of additional sanctions on Russia’s oil industry and the expectations 
that U.N. sanctions on Iran will be reimposed on Saturday. The market will also see whether 
exports from Iraq’s Kurdistan region restart on Saturday. The market will likely retrace some of 
its recent sharp rally. However, its retracement will likely be limited. The crude market is seen 
finding support at $64.66, $64.02, $63.45, $63.25 followed by $61.85, $61.61, $61.42 and 
$61.06. Meanwhile, resistance is seen at $66.42, $67.56, $68.35 and $68.43. 
Fundamental News:   Russia is set to introduce a partial ban on diesel exports until the end of 
the year to handle shortages following Ukrainian drone attacks on Russian refineries. 
However, traders said they expected the measure to have little impact on fuel flows. Russia's 
restrictions will only be applied to exporters who do not produce the fuel and whose share of 
exports is small. Around three-quarters of diesel exports are shipped by producers via the 
North and South pipelines which lead, respectively, to Baltic and Black Sea ports. Those 
volumes will not be limited. Diesel from non-producers is supplied mainly by rail to Central 
Asian countries, which also have intergovernmental agreements with Russia on fuel 
shipments, and these exports are also exempt from the new restrictions. Russia also plans to 
extend the current gasoline export ban until the end of the year, restricting the export of oil 
products in order to curb fuel shortages in several regions. 
The Kremlin said that talk of shooting down Russian military planes over Europe was reckless, 
aggressive and marked a serious escalation of tension near Russia's border. Earlier, the Kremlin 
said it did not want to talk about a Bloomberg report that European diplomats had privately 
warned Moscow that NATO would be ready to shoot down any Russian aircraft violating 
European airspace. Bloomberg reported that British, French and German envoys had delivered 
the warning at a meeting in Moscow.
Iran’s Foreign Minister, Abbas Araqchi, said that Tehran would scrap an agreement to let the 
U.N. watchdog inspect its nuclear sites if Western powers reinstated U.N. sanctions. He said 
that delaying the return of sanctions would provide time and space for diplomacy. A set of 
U.N. sanctions on Iran are due to be reimposed on Saturday after Britain, France and Germany 
accused Tehran of violating a 2015 deal with major powers aimed at preventing it from 
developing a nuclear weapon. 
Early Market Call - as of 9:05 AM EDT
WTI - Nov $64.38, down 81 cents
RBOB - Oct $2.0171, down 94 points
HO - Oct $2.3777, down 4.49 cents 

July Brent-
WTI Spread 
$4.33

Nov Brent-
WTI Spread 
$4.41
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