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  ULSD (HO) Prior Settle Change In

Close Change One Week

Apr-26 3.8989 0.2201 0.2846

May-26 3.6598 0.2075 0.4220

Jun-26 3.3612 0.1992 0.3665

Jul-26 3.1852 0.1762 0.3354

Aug-26 3.0769 0.1532 0.3205

Sep-26 2.9979 0.1334 0.3050

Oct-26 2.9287 0.1140 0.2875

Nov-26 2.8530 0.0953 0.2661

Dec-26 2.7730 0.0778 0.2409

Jan-27 2.7332 0.0677 0.2268

Feb-27 2.7001 0.0622 0.2154

Mar-27 2.6556 0.0553 0.2010

Apr-27 2.6063 0.0492 0.1867

May-27 2.5755 0.0499 0.1802

Jun-27 2.5532 0.0514 0.1757

Jul-27 2.5399 0.0486 0.1713

Aug-27 2.5299 0.0455 0.1669

Sprague HeatCurve October 2026-April 2027                      $2.7387

Close Change

  Crude - WTI $94.4300 $8.3600

  Crude - Brent $100.4600 $8.4800

  Natural Gas ######### $3.2330 $0.0240

  Gasoline Jan-00 $2.9646 $0.1763

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.

EIA Working Gas Storage Report 
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Market Commentary

Recap:  The crude market on Thursday continued to trade higher as Iran increased its attacks 
on oil and transport facilities across the Middle East, increasing concerns of a prolonged 
conflict and potential disruptions to oil flows through the Strait of Hormuz. Explosive -laden 
Iranian boats appear to have attacked two fuel tankers in Iraqi waters, setting them ablaze and 
killing one crew member on Wednesday after projectiles struck four vessels in Gulf waters. The 
market seems to have dismissed the IEA’s release of oil reserves as it may only be a temporary 
solution, as disruptions to shipments through the Strait of Hormuz and production shut ins in 
some Middle Eastern countries could cause a longer term supply issue. The market was further 
supported by a statement by Iran’s new Supreme Leader Mojtaba Khamenei that Iran will 
continue to fight and keep the Strait of Hormuz shut, adding that Iran’s neighbors should close 
all U.S. bases on their territory, which Iran would continue to attack. The oil market posted a 
low of $88.61 on the opening and never looked back as it continued to retrace Monday’s 
losses. The market retraced more than 38% of its move from a high of $119.48 to a low of 
$76.73 as it rallied to a high of $97.19 by midday. The market later erased some of its gains 
and settled in a sideways trading range during the remainder of the session amid the 
uncertainty over how long the Strait of Hormuz would remain closed to shipping. The April WTI 
contract settled up $8.48 at $95.73 and the May Brent contract settled up $8.48 at $100.46. 
The product markets ended the session sharply higher, with the heating oil market settling up 
22.01 cents at $3.8989 and the RB market settling up $17.63 cents at $2.9646. 
Technical Analysis:  The oil market will remain well supported by the continuing conflict in the 
Middle East. While U.S. President Donald Trump has repeatedly attempted to calm energy 
markets this week by stating that the rally in prices will be short -lived, he has not stated how 
the war will end or presented a plan to reopen the Strait of Hormuz. President Trump has 
demanded Iran’s unconditional surrender and the power to determine its leaders. However, 
Iran remains defiant, with comments made by Iran’s new Supreme Leader reinforcing that 
Iran’s strategy is to impose a prolonged economic shock with the closure of the Strait of 
Hormuz. The crude market is seen finding support at $89.37, $88.61, $86.96, $84.55, $81.79 
and $76.73, $74.97, $73.28, $70.41 and $69.20 to $67.83. Meanwhile, resistance is seen at 
$97.19, $98.11, $103.15, $104.85, $107.41, $116.75, its high of $119.48, and $130.50.
Fundamental News:  The International Energy Agency said in its latest monthly oil market 
report that the war in the Middle East is creating the biggest oil supply disruption in history. 
Global supply is expected to drop by 8 million bpd in March due to the blocking of the Strait of 
Hormuz, since the U.S. and Israel began a campaign of airstrikes on Iran on February 28 th. The 
IEA said Middle East Gulf countries have cut total oil production by at least 10 million bpd, a 
volume equal to almost 10% of world demand, as a result of the conflict. It added that without 
a rapid restart of shipping flows these losses were set to increase. 

The Trump administration has told U.S. oil companies and shipping groups to prepare for a 
potential waiver of the century-old Jones Act governing domestic shipping.

Goldman Sachs raised its Brent and WTI crude oil price forecasts for the fourth quarter of 2026 
to $71/barrel and $67/barrel, respectively, from $66/barrel and $62/barrel, as it sees longer 
disruption to oil flows in the Strait of Hormuz due to the U.S. -Israeli war on Iran. Goldman 
analysts said they now assume 21 days of low Strait of Hormuz oil flows at 10% of normal 
levels, followed by 30 days of gradual recovery, compared with their earlier expectation of a 
10-day disruption. The bank expects Brent to average $98/barrel in March and April before 
falling to $71/barrel by the fourth quarter of the year. In an upside risk scenario, where flows 
through the strait are disrupted for a month, Goldman expects the March and April average to 
jump to $110/barrel before gradually declining to $76/barrel in the fourth quarter. 
Early Market Call - as of 8:15 AM EDT
WTI - Apr $93.65, down $2.74
RBOB - Apr $2.9320, down 4.24 cents
HO - Apr $3.8477, down 10.25 cents 

July Brent-
WTI Spread 
$4.33

May Brent-
WTI Spread 
$6.03

06-Mar-26 27-Feb-26 Change 06-Mar-25

East 294 322 -28 312

Midwest 375 397 -22 374

Mountain 200 198 2 165

Pacific 259 257 2 196
South Central 721 712 9 660
Salt 177 169 8 159
Nonsalt 544 544 0 500
Total 1848 1886 -38 1,707
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