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  ULSD (HO) Prior Settle Change In

Close Change One Week

Nov-24 2.2769 -0.0203 0.0948

Dec-24 2.2870 -0.0231 0.0906

Jan-25 2.2954 -0.0245 0.0880

Feb-25 2.2983 -0.0248 0.0868

Mar-25 2.2902 -0.0250 0.0842

Apr-25 2.2807 -0.0248 0.0819

May-25 2.2755 -0.0245 0.0785

Jun-25 2.2730 -0.0239 0.0739

Jul-25 2.2799 -0.0232 0.0710

Aug-25 2.2873 -0.0230 0.0686

Sep-25 2.2958 -0.0230 0.0670

Oct-25 2.3048 -0.0233 0.0657

Nov-25 2.3111 -0.0234 0.0658

Dec-25 2.3154 -0.0234 0.0664

Jan-26 2.3201 -0.0232 0.0654

Feb-26 2.3169 -0.0229 0.0638

Mar-26 2.3071 -0.0225 0.0615

Sprague HeatCurve October 2025-April 2026                      $2.3120

Close Change

  Crude - WTI $72.5900 -$0.3900

  Crude - Brent $76.5800 -$0.6000

  Natural Gas ######### $2.6600 -$0.0730

  Gasoline Jan-00 $2.0664 -$0.0170

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 October 4, 2024

Market Commentary

Recap: The crude oil market extended its losses on Wednesday after it posted an outside 
trading session on Tuesday. The market sold off on weak demand after the EIA on Tuesday 
lowered its demand forecast for next year in its latest outlook and increasing U.S. oil 
inventories. This countered the risk of supply disruptions due to tension in the Middle East and 
Hurricane Milton moving across the Gulf of Mexico towards Florida’s coast. The market traded 
sideways in overnight trading, posting a high of $74.45 amid reports that China’s government 
would hold a government briefing on Saturday to introduce new stimulus to strengthen its 
fiscal policy. However, the market continued Tuesday’s trend lower and retraced 50% of its 
move from a low of $64.61 to a high of $78.46 as it posted a low of $71.53 ahead of the 
release of the EIA’s weekly petroleum stocks report. Late Tuesday, the API reported a larger 
than expected build of nearly 11 million barrels in the week ending October 4 th. The market 
bounced off its low and retraced some of its earlier losses despite the EIA also reporting a 
large build of over 5.8 million barrels in crude stocks. The market also remained wary of a 
potential Israeli strike on Iran’s oil infrastructure following last weeks’ Iranian attack on Israel. 
The November WTI contract traded in a sideways trading range during the remainder of the 
session and settled down 33 cents at $73.24. The December Brent contract settled down 60 
cents at $76.58. The product markets also ended the session lower, with the heating oil 
market settling down 2.03 cents at $2.2769 and the RB market settling down 1.7 cents at 
$2.0664. 

Technical Analysis:  The crude market is seen retracing some of its losses and remaining in a 
sideways trading range as it awaits news on Israel’s response to last week’s Iranian missile 
attack on Israel. The market is seen finding support at its low of $71.53, $70.52, $69.87 and 
$66.33. Meanwhile, resistance is seen at $73.80, $74.45, $74.66, $76.18 and $78.46. 

Fundamental News:  The EIA reported U.S. gasoline demand increased by more than 1.1 
million bpd in the week ending October 4 th, the sharpest weekly increase since February 2001. 
The data showed that U.S. gasoline product supplied reached 9.7 million barrels last week for 
the first time since December 2021.

U.S. President Joe Biden spoke by phone with Israeli Prime Minister Benjamin Netanyahu on 
Wednesday and the two leaders were expected to discuss Israeli plans for a retaliatory strike 
on Iran. The call on Wednesday morning was the leaders' first known conversation since 
August and coincided with a sharp escalation of Israel's conflict with both Iran and the Iran -
backed Lebanese Hezbollah with no sign of an imminent ceasefire to end the conflict with Iran -
backed Hamas in Gaza. Vice President Kamala Harris joined the call with Biden and Netanyahu. 
The White House and the Israeli Prime Minister’s office reported the phone call without giving 
any immediate details on what was discussed. Separately, in a video published on Israeli 
media, Israeli Defence Minister Yoav Gallant appeared to say that retaliation against Iran for its 
missile attack will be "lethal, precise and surprising." 

Chevron said that it has shut down their Tampa terminal as a precautionary measure in 
response to Hurricane Milton. 

The North Dakota Pipeline Authority said oil production was estimated to be down between 
70,000 and 100,000 bpd, as of Wednesday morning, due to the ongoing wildfires. North 
Dakota has been battling as many as six wildfires since October 6 th, which have led to two 
fatalities so far. The director of the North Dakota Pipeline Authority, Justin Kringstad, said 
associated wellhead natural gas production was also estimated to be down 0.21 to 0.30 bcfd.

Early Market Call - as of 8:35 AM EDT
WTI - Nov $74.22, up 98 cents 
RBOB - Nov $2.0927, up 2.63 cents
HO - Nov $2.3019, up 2.5 cents 

July Brent-
WTI Spread 
$4.33

Overall U.S. Stats
Crude Oil Stocks(excluding SPR) Up 5.81 million barrels

Cushing, OK Crude Stocks Up 1.247 million barrels
Gasoline Stocks  Down 6.304 million barrels
Distillate Stocks Down 3.124 million barrels
Refinery % Operated 86.7%, down 0.9%

PADD #1
Distillate Stocks    Week Ending       Week Ending        Week Ending
(in million bbl)         Oct. 4, 2024        Sept. 27, 2024        Oct. 5, 2023 
New England                    5.1                          5.0                      3.0
Central Atlantic              17.5                        18.3                    14.0
Total PADD #1                33.6                        35.0                    27.1
Distillate Imports
(thousands b/d)               84                          124                      77

Dec Brent-
WTI Spread 
$3.99
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