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  ULSD (HO) Prior Settle Change In

Close Change One Week

Feb-26 2.3385 0.1009 0.1001

Mar-26 2.2977 0.0753 0.0708

Apr-26 2.2489 0.0575 0.0488

May-26 2.2146 0.0496 0.0359

Jun-26 2.1891 0.0436 0.0273

Jul-26 2.1779 0.0396 0.0215

Aug-26 2.1724 0.0369 0.0184

Sep-26 2.1739 0.0358 0.0178

Oct-26 2.1766 0.0354 0.0178

Nov-26 2.1759 0.0347 0.0169

Dec-26 2.1818 0.0436 0.0248

Jan-27 2.1715 0.0327 0.0135

Feb-27 2.1679 0.0318 0.0128

Mar-27 2.1571 0.0306 0.0127

Apr-27 2.1398 0.0293 0.0132

May-27 2.1302 0.0293 0.0147

Jun-27 2.1235 0.0283 0.0154

Sprague HeatCurve October 2026-April 2027                      $2.1684

Close Change

  Crude - WTI $60.3600 $1.0200

  Crude - Brent $64.9200 $0.9800

  Natural Gas ######### $3.9070 $0.8040

  Gasoline Jan-00 $1.8238 $0.0386

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 oil market posted an outside trading day on Tuesday as the February WTI contract 
expired at the close. The market, which traded mostly sideways during Monday’s shortened 
trading session due to the Martin Luther King, Jr. holiday, sold off to a low of $58.70 in 
overnight trading following the sharp losses in the equities market on Monday as fears of a 
renewed trade war escalated over the weekend. President Donald Trump threatened to 
impose additional 10% levies starting February 1 st on goods imported from Denmark, Norway, 
Sweden, France, Germany, the Netherlands, Finland and Britain for opposing his push to 
acquire Greenland. However, the market quickly bounced off its low and retraced its losses as 
an upward revision of this year’s global economic growth estimate by the International 
Monetary Fund lent some support. The market was also supported by a weak dollar and better 
than expected fourth quarter Chinese GDP data. The crude market retraced more than 50% of 
its move from a high of $62.36 to a low of $58.70 as it rallied to a high of $60.68 ahead of the 
February contract’s expiration. The February WTI contract went off the board up 90 cents at 
$60.34 and the March contract settled up $1.02 at $60.36. The March Brent contract settled 
up 98 cents at $64.92. Meanwhile, the product markets ended the session higher, with the 
heating oil market settling up 10.09 cents at $2.3385 and the RB market settling up 3.86 cents 
at $1.8238. 

Technical Analysis:  While the market has turned its focus away from Iran as civil unrest 
subsided and reduced the likelihood of a U.S. attack that could disrupt supplies from the major 
producer, the market has now turned its attention to another geopolitical issue, a stand -off 
over Greenland, which is threatening the relationship between the U.S. and its NATO alliance. 
The market will remain headline driven as traders monitor the escalation in tensions between 
the U.S. and Europe. The crude market is seen finding resistance at $60.68, $60.96, $61.14 and 
$62.36. Meanwhile, support is seen at $58.70, $58.45, $57.61 followed by $55.97 and $55.76. 

Fundamental News:  Bloomberg reported that the last tankers carrying sanctioned Venezuelan 
crude to Asia are set to arrive in the coming day, effectively drawing to a close China’s easy 
access to a source of cheap oil that has helped sustain its refining sector. The ships, which 
loaded and set said before a U.S. blockade on Venezuela began last month, will likely join a 
fleet already idling in waters off Malaysia and China. 

On Tuesday, Danish Prime Minister Mette Frederiksen said she would not abandon Greenland 
and as President Trump has not ruled out use of the military, she would not rule it out either. 

Following a meeting with the Danish Defense Minister and the Greenlandic Foreign Affairs 
Minister, NATO’s Secretary General, Mark Rutte said NATO will keep working with Denmark 
and Greenland on security of the Arctic area. On Tuesday, U.S. President Donald Trump said he 
had a "very good" telephone call with NATO’s Secretary General concerning Greenland. 

Russian President Vladimir Putin's envoy, Kirill Dmitriev, said that talks with U.S. envoys was 
constructive and that more and more people now understand the Russian position on Ukraine 
peace. 

Operations at four Libyan oil terminals halted on Monday due to bad weather. Engineers said 
the stoppages at the Ras Lanuf, Zueitina, Brega and Es Sider terminals will also continue on 
Tuesday. 

Industry sources said oil production at Kazakhstan's vast Tengiz oil field could be halted for 
another 7-10 days after shutting down on Sunday, cutting crude exports via the Caspian 
Pipeline Consortium. On Monday, Kazakh oil producer Tengizchevroil, led by Chevron, said that 
it had temporarily halted production at the Tengiz and Korolev oilfields after an issue affected 
power distribution systems. 

Early Market Call - as of 8:35 AM EDT
WTI - Mar $60.80, up $1.28
RBOB - Feb $1.8455, up 3.89 cents 
HO - Feb $2.4202, up 10.7 cents 

July Brent-
WTI Spread 
$4.33

Mar Brent-
WTI Spread 
$4.56


