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Avg

Nat Gas 

Prompt
 $      2.51  $  0.06  $ (0.01)

Current Δ from YD
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Avg

WTI 

Prompt
 $    52.34  $  0.07  $   (0.3)
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Brent 

Prompt
 $    55.48  $  0.07  $   (0.1)
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Short-term Weather Model Outlooks (00z)

Source: WSI , Bloomberg
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Monthly Balances
2Yr Ago LY MTD

Jan-19 Jan-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 MoM vs. LY

Lower 48 Dry Production 87.2 94.0 88.1 87.5 90.4 91.2 90.9 -0.3 -3.1

Canadian Imports 5.9 4.8 3.8 4.3 4.6 5.8 6.1 0.3 1.3

L48 Power 27.2 29.9 34.2 30.7 25.5 28.1 28.6 0.5 -1.4

L48 Residential & Commercial 48.0 41.1 8.8 14.4 22.8 39.3 42.2 3.0 1.1

L48 Industrial 24.1 24.6 19.2 22.5 23.8 24.1 24.2 0.1 -0.5

L48 Lease and Plant Fuel 4.9 5.2 4.9 4.9 5.0 5.1 5.0 0.0 -0.2

L48 Pipeline Distribution 3.4 3.2 2.2 2.3 2.3 3.1 3.2 0.1 0.0

L48 Regional Gas Consumption 107.6 104.1 69.4 74.9 79.3 99.5 103.2 3.6 -0.9

Net LNG Exports 4.1 8.4 6.0 8.0 10.1 11.0 10.5 -0.5 2.1

Total Mexican Exports 5.0 5.2 6.4 6.2 6.2 6.0 6.2 0.2 0.9

Implied Daily Storage Activity -23.6 -18.9 10.1 2.6 -0.6 -19.5 -22.9

EIA Reported Daily Storage Activity

Daily Model Error

EIA Storage Week Balances

18-Dec 25-Dec 1-Jan 8-Jan 15-Jan 22-Jan WoW vs. 4W

Lower 48 Dry Production 90.9 91.5 91.7 91.6 90.4 90.7 0.3 -0.6

Canadian Imports 5.8 5.8 5.8 6.1 6.2 5.9 -0.3 -0.1

L48 Power 28.7 27.1 27.4 28.4 30.3 27.7 -2.6 -0.6

L48 Residential & Commercial 40.0 38.8 42.5 40.6 44.5 40.4 -4.1 -1.2

L48 Industrial 25.1 24.1 22.3 23.1 25.0 23.9 -1.2 0.2

L48 Lease and Plant Fuel 5.0 5.1 5.1 5.1 5.0 5.0 0.0 0.0

L48 Pipeline Distribution 3.1 3.0 3.2 3.1 3.4 3.1 -0.3 -0.1

L48 Regional Gas Consumption 102.0 98.2 100.4 100.3 108.3 100.1 -8.2 -1.7

Net LNG Exports 10.9 10.8 11.0 10.9 10.6 10.4 -0.2 -0.4

Total Mexican Exports 6.2 5.8 5.5 6.0 6.2 6.2 0.0 0.4

Implied Daily Storage Activity -22.4 -17.4 -19.4 -19.4 -28.5 -20.1 8.3

EIA Reported Daily Storage Activity -21.7 -16.3 -18.6 -19.1 -26.7

Daily Model Error -0.7 -1.1 -0.8 -0.3 -1.7

Daily Balances

19-Jan 20-Jan 21-Jan 22-Jan 23-Jan 24-Jan 25-Jan DoD vs. 7D

Lower 48 Dry Production 90.8 91.4 90.7 91.0 91.3 90.7 90.5 -0.2 -0.5

Canadian Imports 6.0 6.2 6.2 6.2 6.2 6.3 6.3 0.0 0.1

L48 Power 27.9 27.3 27.3 27.8 27.1 26.8 26.6 -0.2 -0.8

L48 Residential & Commercial 41.3 43.1 38.5 42.5 47.6 44.7 42.0 -2.7 -1.0

L48 Industrial 23.7 24.0 23.9 24.7 25.5 25.4 25.1 -0.2 0.6

L48 Lease and Plant Fuel 5.0 5.0 5.0 5.0 5.0 5.0 5.0 0.0 0.0

L48 Pipeline Distribution 3.1 3.2 3.0 3.2 3.4 3.2 3.1 -0.1 -0.1

L48 Regional Gas Consumption 101.1 102.6 97.7 103.3 108.5 105.1 101.8 -3.3 -1.2

Net LNG Delivered 10.76 9.90 8.48 9.11 9.24 10.30 10.88 0.6 1.2

Total Mexican Exports 6.3 6.6 6.7 6.6 6.4 6.4 6.2 -0.2 -0.3

Implied Daily Storage Activity -21.3 -21.6 -15.9 -21.9 -26.6 -24.7 -22.1

EIA Reported Daily Storage Activity

Daily Model Error

Source: Bloomberg, analytix.ai

Lower 48 Component Models
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Regional S/D Models Storage Projection

Week Ending 22-Jan

Daily Raw 

Storage

Daily 

Adjustment 

Factor

Daily 

Average 

Storage 

Activity 

(Adjusted) *

Weekly 

Adjusted 

Storage 

Activity

L48 -20.4 1.4 -19.0 -133

East -7.2 1.9 -5.4 -38

Midwest -7.1 0.3 -6.8 -47

Mountain 2.4 -3.5 -1.2 -8

South Central -8.8 2.6 -6.1 -43

Pacific 0.3 0.1 0.4 3

*Adjustment Factor is calcuated based on historical regional deltas
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Weather Model Storage Projection

Go to larger image
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and beyond

Week Ending  Temp

Week Storage 

Projection

22-Jan 23.1 -133

29-Jan 28.1 -208

05-Feb 26.7 -191

12-Feb 26.9 -194
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Sabine Pass Exports Cameron Exports Cove Point Exports Elba Exports

Everett Exports Freeport Exports Golden Pass Exports Lake Charles Exports

Neptune Exports Northeast Exports Chorpus Christie Import LNG Exports

Source: Bloomberg
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CONTRACT 

MONTH

CONTRACT 

YEAR
PUT/CALL STRIKE

CUMULATIVE 

VOL

2 2021 P 2.30 7602

2 2021 P 2.40 6206

2 2021 C 2.60 5223

2 2021 C 2.70 4800

2 2021 P 2.25 4635

3 2021 C 3.00 4260

2 2021 C 2.75 3592

2 2021 P 2.50 3585

4 2022 C 2.50 3450

3 2021 P 2.00 3235

3 2021 C 3.10 3221

6 2021 P 2.50 3000

2 2021 P 2.35 2993

4 2021 P 2.00 2927

4 2021 C 2.75 2926

4 2021 C 3.00 2818

2 2021 C 2.50 2620

9 2021 P 2.50 2500

2 2021 C 2.65 2002

4 2021 P 2.25 1765

3 2021 C 3.25 1571

4 2021 C 3.50 1533

4 2021 C 3.25 1531

6 2021 C 3.25 1351

2 2021 P 2.45 1348

3 2021 P 2.25 1263

10 2021 C 3.25 1250

3 2021 P 1.90 1152

5 2021 C 3.25 1126

3 2021 P 2.50 1123

4 2021 P 2.50 1066

4 2021 C 2.70 1058

3 2021 P 2.15 1048

4 2021 C 2.50 1025

4 2021 P 1.90 1021

9 2021 C 3.25 1015

1 2022 C 4.00 1010

1 2022 C 3.50 1005

3 2021 C 2.75 1003

7 2021 C 3.00 1001

10 2021 C 3.50 1000

2 2021 C 2.80 986

2 2021 P 2.20 979

8 2021 C 3.25 940

4 2021 C 2.60 908

7 2021 C 3.25 895

4 2021 C 3.10 891

3 2021 C 2.50 811

9 2021 C 4.00 700
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CONTRACT 

MONTH

CONTRACT 

YEAR
PUT/CALL STRIKE CUMULATIVE OI

3 2021 C 3.50 55761

4 2021 C 3.00 46600

3 2021 P 2.00 41766

3 2021 C 4.00 40240

3 2021 C 3.25 38819

4 2021 C 4.00 37087

3 2021 C 5.00 32192

2 2021 C 4.00 31928

3 2021 C 3.00 31345

2 2021 C 3.00 30019

10 2021 C 4.00 29491

4 2021 P 2.00 28033

3 2021 C 4.50 27094

3 2021 P 2.50 26353

2 2021 P 2.50 25798

10 2021 C 3.25 25498

3 2021 C 6.00 24838

2 2021 P 2.25 24411

4 2021 C 3.50 22303

8 2021 C 4.00 22135

3 2021 C 7.00 21565

2 2021 C 3.50 20985

2 2021 P 2.00 20376

3 2021 P 2.25 19848

10 2021 C 5.00 19710

4 2021 C 2.75 19298

5 2021 C 3.00 19242

8 2021 P 2.25 19083

4 2021 C 3.25 19082

4 2021 P 2.25 19034

4 2021 C 5.00 18789

5 2021 C 3.50 18257

6 2021 C 4.00 18213

10 2021 P 2.00 18022

2 2021 C 3.25 17419

2 2021 C 5.00 17294

5 2021 P 2.00 17284

7 2021 C 4.00 17155

5 2021 C 3.25 16163

4 2021 P 2.50 15707

12 2021 C 4.00 15233

2 2021 C 4.50 15199

4 2021 C 2.50 15152

8 2021 P 2.00 15000

10 2021 C 3.00 14856

5 2021 P 2.50 14669

4 2022 C 3.00 14508

10 2021 P 2.50 14417

5 2021 C 4.00 14312

2 2021 C 2.75 13888.25

Nat Gas Options Volume and Open Interest
CME, ICE and Nasdaq Combined

Source: CME, ICE
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Current Prior Daily ChangeDATA FOR JUNE 26 missingCurrent Prior Daily Change

FEB 21 19462 32127 -12665 FEB 21 75085 74806 279

MAR 21 331757 333138 -1381 MAR 21 96349 98385 -2035

APR 21 107022 106890 132 APR 21 85642 85439 204

MAY 21 80419 78459 1960 MAY 21 79494 79193 301

JUN 21 44248 44053 195 JUN 21 65483 65255 228

JUL 21 46623 47789 -1166 JUL 21 66831 65971 859

AUG 21 30846 30281 565 AUG 21 67089 66681 408

SEP 21 50585 49393 1192 SEP 21 63509 63561 -52

OCT 21 113797 113015 782 OCT 21 83830 83422 408

NOV 21 40011 40401 -390 NOV 21 51931 51696 235

DEC 21 41505 41416 89 DEC 21 53869 53663 206

JAN 22 50083 49526 557 JAN 22 53698 53981 -283

FEB 22 25969 25781 188 FEB 22 38509 38692 -183

MAR 22 28383 28205 178 MAR 22 41268 41225 43

APR 22 29148 29122 26 APR 22 39506 39514 -8

MAY 22 13507 13025 482 MAY 22 34750 34768 -18

JUN 22 8396 8318 78 JUN 22 33037 33046 -10

JUL 22 6601 6469 132 JUL 22 33542 33610 -69

AUG 22 5538 5529 9 AUG 22 32314 32431 -117

SEP 22 5839 5881 -42 SEP 22 33052 33076 -25

OCT 22 11634 11640 -6 OCT 22 36611 36514 97

NOV 22 6202 6315 -113 NOV 22 30496 30488 9

DEC 22 7330 7143 187 DEC 22 32779 32763 16

JAN 23 5171 5118 53 JAN 23 17178 17118 60

FEB 23 1487 1486 1 FEB 23 15949 15908 41

MAR 23 2605 2598 7 MAR 23 15890 15853 37

APR 23 3768 3818 -50 APR 23 14228 14212 17

MAY 23 2287 2287 0 MAY 23 13831 13830 1

JUN 23 745 745 0 JUN 23 13417 13418 -1

JUL 23 818 818 0 JUL 23 13109 13110 -1
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($/MMBtu) Nat Gas Term Structure
Current Price Last Week 4 Weeks Ago Last Year

Units

Cash 

Settled

Prompt 

Settle

Cash to 

Prompt

AGT Citygate $/MMBtu 5.04 5.91 0.87

TETCO M3 $/MMBtu 2.50 3.55 1.05

FGT Zone 3 $/MMBtu 2.91 2.65 -0.26

Zone 6 NY $/MMBtu 2.91 4.11 1.20

Chicago Citygate $/MMBtu 2.38 2.64 0.26

Michcon $/MMBtu 2.36 2.48 0.12

Columbia TCO Pool $/MMBtu 2.25 2.31 0.06

Ventura $/MMBtu 2.35 2.90 0.55

Rockies/Opal $/MMBtu 2.48 2.54 0.06

El Paso Permian Basin $/MMBtu 2.33 2.48 0.15

Socal Citygate $/MMBtu 3.43 3.00 -0.43

Malin $/MMBtu 2.48 2.90 0.42

Houston Ship Channel $/MMBtu 2.40 2.62 0.22

Henry Hub Cash $/MMBtu 2.41 2.49 0.08

AECO Cash C$/GJ 2.09 2.25 0.16

Station2 Cash C$/GJ 2.05 3.04 0.99

Dawn Cash C$/GJ 2.37 2.55 0.18

Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22

Current Price $2.511 $2.503 $2.546 $2.595 $2.660 $2.731 $2.763 $2.749 $2.773 $2.836 $2.967 $3.061

Last Week $2.737 $2.696 $2.695 $2.724 $2.787 $2.856 $2.874 $2.860 $2.879 $2.933 $3.058 $3.147

   vs. Last Week -$0.226 -$0.193 -$0.149 -$0.129 -$0.127 -$0.125 -$0.111 -$0.111 -$0.106 -$0.097 -$0.091 -$0.086

4 Weeks Ago $2.305 $2.326 $2.329 $2.357 $2.388 $2.448 $2.518 $2.549 $2.548 $2.581 $2.646 $2.774

   vs. 4 Weeks Ago $0.206 $0.177 $0.217 $0.238 $0.272 $0.283 $0.245 $0.200 $0.225 $0.255 $0.321 $0.287

Last Year $1.902 $1.878 $1.915 $1.977 $2.045 $2.114 $2.139 $2.133 $2.164 $2.269 $2.460 $2.567

   vs. Last Year $0.609 $0.625 $0.631 $0.618 $0.615 $0.617 $0.624 $0.616 $0.609 $0.567 $0.507 $0.494

Source: CME, Bloomberg
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Units Current Price vs. Last Week

vs. 4 Weeks 

Ago vs. Last Year

NatGas Jan21/Apr21 $/MMBtu 0.079 -0.149 0.027 0.429

NatGas Mar21/Apr21 $/MMBtu 0.043 0.044 0.071 -0.173

NatGas Oct21/Nov21 $/MMBtu 0.063 0.009 -0.002 -0.002

NatGas Apr21/Oct21 $/MMBtu 0.227 0.639 0.503 -0.053

WTI Crude $/Bbl 52.34 -0.020 4.720 -0.800

Brent Crude $/Bbl 55.48 0.730 4.620 -3.840

Fuel Oil, NY Harbour 1% $/Bbl 97.18 0.000 0.000 0.000

Heating Oil cents/Gallon 158.05 -1.240 10.150 -9.900

Propane, Mt. Bel cents/Gallon 0.87 -0.038 0.225 0.442

Ethane, Mt. Bel cents/Gallon 0.23 -0.010 0.033 0.081

Coal, PRB $/MTon 12.30 0.000 0.000 0.050

Coal, PRB $/MMBtu 0.70

Coal, ILB $/MTon 31.05 0.000 0.000 -5.000

Coal, ILB $/MMBtu 1.32
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y = -0.0047x3 + 0.0373x2 - 10.214x + 158.1
R² = 0.9309
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