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  ULSD (HO) Prior Settle Change In

Close Change One Week

Nov-25 2.3019 -0.0222 -0.0670

Dec-25 2.2819 -0.0184 -0.0638

Jan-26 2.2671 -0.0161 -0.0639

Feb-26 2.2542 -0.0152 -0.0628

Mar-26 2.2293 -0.0146 -0.0605

Apr-26 2.1987 -0.0141 -0.0580

May-26 2.1780 -0.0145 -0.0572

Jun-26 2.1638 -0.0150 -0.0563

Jul-26 2.1625 -0.0147 -0.0551

Aug-26 2.1639 -0.0144 -0.0536

Sep-26 2.1679 -0.0143 -0.0522

Oct-26 2.1723 -0.0139 -0.0502

Nov-26 2.1731 -0.0134 -0.0471

Dec-26 2.1712 -0.0131 -0.0441

Jan-27 2.1736 -0.0127 -0.0418

Feb-27 2.1723 -0.0123 -0.0399

Mar-27 2.1654 -0.0119 -0.0391

Sprague HeatCurve October 2026-April 2027                      $1.9759

Close Change

  Crude - WTI $61.3900 -$0.5700

  Crude - Brent $65.3500 -$0.6800

  Natural Gas ######### $3.4760 $0.1730

  Gasoline Jan-00 $1.8859 -$0.0364

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

Weekly EIA Petroleum Status Report for the Week Ending September 26, 2025

Market Commentary

Recap:  The crude oil market continued to sell off on Wednesday, settling lower for the third 
consecutive session amid the U.S. federal government shutdown that added to worries about 
the economy and expectations of an OPEC+ output increase in November. The market has also 
been pressured by the resumption of oil exports from Iraq’s Kurdistan region. The market 
traded mostly sideways in overnight trading, posting a high of $62.89 before it continued to 
sell off. The market remained pressured by expectations that OPEC+ will increase its 
production in November by about 500,000 bpd, despite OPEC stating that media reports of 
plans to increase its output by that amount were misleading. The market was also pressured 
by larger than expected build in crude oil stocks of over 1.7 million barrels reported on the 
week. The market later bounced off its low and settled in a sideways trading range. The 
November WTI contract settled down 59 cents at $61.78 and the December Brent settled 
down 68 cents at $65.35. The product markets ended the session lower, with the heating oil 
market settling down 2.22 cents at $2.3019 and the RB market settling down 3.64 cents at 
$1.8859. 

Technical Analysis:  The oil market is seen retracing some of its losses before it continues to 
trend lower on the build in crude stocks and the expectations of an OPEC+ decision to increase 
its output by up to 500,000 bpd in November. The market will look to further news on the 
geopolitical front. The crude market is seen finding support at $61.40, $61.06, $60.99 and 
$60.85. Meanwhile, resistance is seen at $62.89, $63.26, $63.32, $63.91, $64.50, $65.40 and 
$66.42. 

Fundamental News:   The U.S. Energy Information Administration will be able to operate for a 
period of time during the lapse in appropriations. Until further notice, the EIA.gov website will 
continue to be updated, and publications will continue to be released according to established 
schedules.

Russian Deputy Prime Minister Alexander Novak said that the situation with supply of fuel on 
the domestic market is under control on the whole, while some regions are experiencing 
shortages of the fuel. Several regions in Russia reported shortages of certain popular types of 
gasoline, including Crimea, which Russia annexed from Ukraine in 2014, as well as Nizhny 
Novgorod, east of Moscow. Ukraine has shut in some of Russia's refining capacity via drone 
attacks. 

Russia's U.N. Ambassador, Vassily Nebenzia, said Russia does not recognize the reimposition of 
United Nations sanctions on Iran.

OPEC said the Joint Ministerial Monitoring Committee stressed the need for achieving full 
compliance with oil output agreements at its online meeting on Wednesday. 

The CEO of Diamondback Energy, Kaes Van't Hof, said U.S. oil production growth will stall if 
prices stay near $60/barrel, as fewer drilling sites are profitable at that level.

According to three trading sources, Russia increased its oil exports via its western ports by 25% 
in September versus August, as refinery outages caused by Ukrainian drone attacks freed up 
more crude. Exports via the western ports of Primorsk, Ust-Luga and Novorossiisk in 
September increased to 2.5 million bpd. Daily loadings of Urals, KEBCO and Siberian Light 
grades at Primorsk, Ust-Luga and Novorossiisk in September increased by 500,000 bpd, up 25% 
from August. 

Early Market Call - as of 9:25 AM EDT
WTI - Nov $61.21, down 59 cents  
RBOB - Nov $1.8633, down 2.52 cents 
HO - Nov $2.2610, down 4.04 cents 

July Brent-
WTI Spread 
$4.33

Overall U.S. Stats
Crude Oil Stocks(excluding SPR) Up 1.792 million barrels

Cushing, OK Crude Stocks  Down 271,000 barrels
Gasoline Stocks  Up 4.125 million barrels
Distillate Stocks Up 578,000 barrels
Refinery % Operated  91.4%, down 1.6%

PADD #1
Distillate Stocks    Week Ending       Week Ending        Week Ending
(in million bbl)         Sep 26, 2025        Sep 19, 2025          Sep 27, 2024 
New England                    4.0                          3.9                       5.0
Central Atlantic              14.6                        14.9                    18.3
Total PADD #1                30.7                        30.4                    35.0
Distillate Imports
(thousands b/d)              78                           42                        124

Nov Brent-
WTI Spread 
$3.96
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