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Price

3 $3.7054

2 $3.6085

1 $3.3700

1 $3.2138

2 $3.1082

3 $3.0000

VOLUME 126,090

 RSI 40.6

COMMODITY OPEN HIGH CHANGE $ CHANGE %

WTI Crude $69.98 $70.19 -$0.92 -1.3%

$73.44 $73.53 -$1.35 -1.9%

ULSD (HO) $3.2251 $3.3079 -$0.0989 -3.0%

RBOB Gasoline $2.9091 $2.9621 -$0.0692 -2.3%    ADX 18.4

$3.256 $3.271 -$0.055 -1.7%

7/1/2026 6/30/2026 7/1/2026 6/30/2026

$3.2179 $3.2291  $0.0112 -0.3% $2.9452 $2.8949  $0.0503 +1.7%

$3.1552 $3.1601  $0.0049 -0.2% $2.7734 $2.7311  $0.0423 +1.5%

$3.0975 $3.1008  $0.0033 -0.1% $2.5064 $2.4709  $0.0355 +1.4%

$2.9099 $2.9186  $0.0087 -0.3% 6/30/2026 6/29/2026

$2.9802 $2.9871  $0.0068 -0.2% $0.7701 $0.7698  $0.000 +0.0%

$2.8392 $2.8482  $0.0089 -0.3% $0.6880 $0.6883  -$0.000 -0.0%
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ULSD (HO) futures gapped lower with the front-month switch and ended up closing 3.0% weaker in a downside session (lower high, lower low). We’ll now abandon our bullish bias for

the sidelines, seeing next resistance at $3.3700 followed by the 100-day ma ($3.6085). Next support, on the other hand, can still be seen at the 9-day ma ($3.2138) and $3.1082.

Slow stochastics crossed bearishly and the RSI points south as well, along with today’s candlestick. Meanwhile, the MACD and moving averages remain neutral. Similar to HO, RBOB

gapped lower with front-month switch and lost 2.3% in downside session. Nearby resistance is seen at $2.9593 and the 100-day ma ($3.0083), with next support seen at $2.8458 and

$2.7972. Technical indicators are similar to those seen in HO and we’ll head to the sidelines here as well, noting that futures may work to close the gap made by the front-month

switch. WTI futures fell by 1.3% in a downside session, which was consistent with our bearish bias. We keep our favor for downside chances, continuing to see support at $65.65 and

$63.89, while $73.62 and the 18-day ma ($78.40) are still seen offering nearby resistance. The MACD, the ADX (27.7), and candlesticks are bearish, whereas slow stochastics and

the RSI remain oversold, and moving averages are neutral. NYMEX natural gas futures fell by 1.7% in an inside session (lower high, higher low), taking out the 9-day ma ($3.234)

along the way. Nearby resistance can now be seen there and then at the 200-day ma ($3.457), with the 18-day ma ($3.197) and the 50-day ma ($3.005) now expected to offer next

support. Slow stochastics and the RSI are bearish, while the ADX (29.0) remains bullish, and the MACD and candlesticks are neutral. We’ll stay on the sidelines for now.

COMMENTARY: PETROLEUM COMPLEX (WTI | BRENT | ULSD | RBOB)

$68.03

$2.9010

SLOW STOCHASTICS BEARISH

RESISTANCE

ULTRA LOW SULFUR DIESEL (HO)

ULSD ($/gallon)

$71.07 CANDLE STICKS$71.57

COMMENTARY: NATURAL GAS | WEATHER | INVENTORIES
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NYMEX natural gas futures turned back south today, settling to losses of over one percent amid losses in international gas prices, despite largely supportive developments in the US

market. In supportive news today, Bloomberg analysts see total US demand rising by 0.2bcf/d to 97.2bcf/d today, while total US supply is seen down by 2.6bcf/d at 96.5bcf/d, now

implying a storage withdrawal of 0.7bcf/d. Moreover, the GFS raised its two-week cooling degree day forecast for the Lower 48 states by just 1 to 235 CDDs, which is well above the

30-year average of 203. The nuclear power outage rate in the US rose to 2% today, which matches both last year’s and the 5-year average outage rates of 2%. Overseas, Dutch TTF

prices tumbled 26.0 cents lower to $14.297/mmBtu today, and Japan Korea Marker prices fell by 16.0 cents to $16.519/mmBtu. The weekly EIA natural gas storage report due

tomorrow, for the week ended June 26, is expected to show a 79bcf injection according to a Bloomberg survey of analysts. 

Natural Gas $3.195 $3.220

$3.1799

TECHNICAL DIRECTION ➔

$2.9452

MACD NEUTRAL

The complex continued lower today following news of progress made in US-Iran talk, flat-to-lower trade in European

equities, and strength in the US dollar index. As noted in Pipeline, Bloomberg reports that US President Donald Trump

said negotiators had made progress in indirect talks with Iran in Qatar, stating that US envoys Jared Kushner and

Steve Witkoff have finished “very good meetings” with their Iranian counterparts. In today’s weekly Petroleum Status

Report, the Energy Information Administration (EIA) reported a larger-than-expected draw from gasoline stocks and a

smaller-than-predicted build in propane/propylene storage, but a surprise build in distillate stockpiles and a decline in

commercial crude oil inventories that was in line with expectations (see our DOE reports for details). In US economic

news today, the ADP Employment Report showed payrolls increased by 98,000 last month, missing the 120,000

Bloomberg survey consensus. The June S&P Global Manufacturing PMI was finalized at 53.9, below the 55.7 flash

estimate. Also unsupportive, the ISM manufacturing index for the same month came in at 53.3, just below forecasts at

53.9. Construction spending in the US, however, rose by 0.1% month-on-month in May, matching expectations. The

Dow was up 0.1% as of this writing, while the S&P 500 was flat, and the Nasdaq had lost 0.3%. Across the pond, the

German DAX closed 0.18% higher, whereas the UK FTSE 100 and the French CAC 40 fell by 0.18% and 0.79%,

respectively. Also unsupportive for crude oil prices, the US dollar index was up 0.2% this afternoon.

LOW CLOSE

   BRENT Crude

$68.58

TECHNICAL LEVELS: ULSD (HO)

MOVING AVERAGES

SUPPORT

OCT 26

LOW

$3.2179

RBOB ($/gallon)

RBOB GASOLINE and PROPANE

SETTLEMENT PRICE





BEARISH

The information provided in this market update is general market commentary provided solely for educational and informational purposes. The information was obtained from sources
believed to be reliable, but we do not guarantee its accuracy. No statement within the update should be construed as a recommendation, solicitation or offer to buy or sell any futures or
options on futures or to otherwise provide investment advice. Any use of the information provided in this update is at your own risk.
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CRUDE OIL: WTI NATURAL GAS: HH

WTI ($/barrel) 7/1/2026 6/30/2026 Change () NG ($/MMBTU) 7/1/2026 6/30/2026 Change ()

AUG 26 $68.58 $69.50  -$0.92 -1.3% AUG 26 $3.2200 $3.2750  $0.0550 -1.7%

SEP 26 $68.51 $69.27  -$0.76 -1.1% SEP 26 $3.1420 $3.1940  $0.0520 -1.6%

OCT 26 $68.40 $68.98  -$0.58 -0.8% OCT 26 $3.1640 $3.2130  $0.0490 -1.5%

ECONOMIC INDICATORS EIA Inventories Week to:

INDICATOR 1-Jul 30-Jun Change () COMMODITY Current Previous

DJI 52,365 52,319  45.90 +0.1% Crude Oil (mbbl) 408.359 412.134  -3.775 -0.9%

Dollar Index (DXY) 101.40 101.19  0.22 +0.2% Cushing (mbbl) 19.666 18.957  0.709 3.7%

EUR/USD $1.1381 $1.1421  -$0.0040 -0.4% Distillates (mbbl) 108.599 106.116  2.483 2.3%

Gold $4,073.1 $4,038.5  $34.6 +0.9% East Coast 22.996 21.395  1.601 7.5%

Heating Oil 6.228 6.538  -0.310 -4.7%

NYMEX FORWARD CURVES East Coast 0.458 0.536  -0.078 -14.6%

MONTH ULSD RBOB WTI NAT GAS    ULSD 98.186 95.705  2.481 2.6%

Aug26 $3.2179 $2.9452 $68.58 -$0.072 21.759 20.139  1.620 8.0%

Sep26 $3.1552 $2.7734 $68.51 -$0.067 2.739 2.818  -0.079 -2.8%

Oct26 $3.0975 $2.5064 $68.40 -$0.062 9.591 9.925  -0.334 -3.4%

Nov26 $3.0316 $2.3710 $68.29 -$0.053 Propane (mbbl) 91.306 90.047  1.259 1.4%

Dec26 $2.9590 $2.2692 $68.13 -$0.037 7.250 6.847  0.403 5.9%

Jan27 $2.9114 $2.2131 $67.93 -$0.034 Refinery Utilization (%) 96.60 96.10  0.500 0.5%

Feb27 $2.8696 $2.1992 $67.71 -$0.031    Natural Gas (bcf) 2,835 2,759  76 2.8%

26-Jun-2026

East Coast

Change ()
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