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Short-term Weather Model Outlooks (00z)

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

Nov-18 Nov-19 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 MoM vs. LY

Lower 48 Dry Production 88.1 95.3 88.3 88.6 88.6 88.3 90.6 2.3 -4.7

Canadian Imports 4.1 4.5 4.4 4.9 3.8 4.3 4.5 0.3 0.0

L48 Power 25.5 27.6 43.8 40.6 33.3 29.2 24.7 -4.5 -2.9

L48 Residential & Commercial 32.9 32.8 7.9 7.7 8.5 16.8 22.2 5.4 -10.6

L48 Industrial 24.4 24.0 19.3 20.8 21.1 22.5 24.1 1.6 0.1

L48 Lease and Plant Fuel 5.0 5.3 4.9 5.0 4.9 4.9 5.0 0.1 -0.3

L48 Pipeline Distribution 2.6 2.8 2.4 2.4 2.1 2.3 2.2 -0.1 -0.6

L48 Regional Gas Consumption 90.3 92.5 78.3 76.4 69.8 75.7 78.2 2.5 -14.2

Net LNG Exports 4.3 7.2 3.3 4.0 5.9 8.0 10.2 2.2 3.0

Total Mexican Exports 4.8 5.3 6.1 6.3 6.4 6.2 6.2 0.0 0.9

Implied Daily Storage Activity -7.2 -5.1 4.9 6.8 10.2 2.6 0.4

EIA Reported Daily Storage Activity

Daily Model Error

EIA Storage Week Balances

16-Oct 23-Oct 30-Oct 6-Nov 13-Nov 20-Nov WoW vs. 4W

Lower 48 Dry Production 86.7 90.0 88.1 90.4 89.0 91.7 2.7 2.3

Canadian Imports 4.0 3.6 4.8 4.9 3.9 5.1 1.2 0.8

L48 Power 30.5 28.5 28.1 24.8 24.5 24.6 0.1 -1.8

L48 Residential & Commercial 11.4 16.8 23.3 23.6 17.2 27.6 10.4 7.4

L48 Industrial 21.9 22.4 24.1 23.2 24.3 24.9 0.5 1.3

L48 Lease and Plant Fuel 4.8 4.9 4.8 5.0 4.9 5.1 0.1 0.1

L48 Pipeline Distribution 2.1 2.2 2.5 2.3 1.9 2.4 0.5 0.2

L48 Regional Gas Consumption 70.6 75.0 82.9 78.8 72.9 84.6 11.7 7.2

Net LNG Exports 6.9 8.0 9.2 10.2 10.4 10.2 -0.2 0.7

Total Mexican Exports 6.2 6.3 6.2 6.0 6.3 6.2 -0.2 -0.1

Implied Daily Storage Activity 7.0 4.2 -5.3 0.3 3.3 -4.1 -7.5

EIA Reported Daily Storage Activity 7.0 4.1 -5.1 1.1 4.4

Daily Model Error 0.0 0.1 -0.2 -0.9 -1.1

Daily Balances

14-Nov 15-Nov 16-Nov 17-Nov 18-Nov 19-Nov 20-Nov DoD vs. 7D

Lower 48 Dry Production 91.0 90.9 91.3 92.1 92.7 92.7 91.3 -1.4 -0.5

Canadian Imports 5.1 5.1 5.1 5.6 5.3 4.2 4.3 0.1 -0.7

L48 Power 21.6 22.4 26.6 26.3 25.7 25.3 25.7 0.4 1.0

L48 Residential & Commercial 26.7 24.2 27.2 31.0 31.6 24.7 20.5 -4.2 -7.1

L48 Industrial 25.0 24.8 25.0 25.4 24.8 23.8 23.2 -0.6 -1.6

L48 Lease and Plant Fuel 5.0 5.0 5.0 5.1 5.1 5.1 5.0 -0.1 0.0

L48 Pipeline Distribution 2.3 2.2 2.5 2.7 2.7 2.3 2.2 -0.2 -0.3

L48 Regional Gas Consumption 80.6 78.6 86.4 90.4 89.9 81.2 76.6 -4.6 -7.9

Net LNG Delivered 10.24 9.60 9.82 10.30 10.44 9.94 9.92 0.0 -0.1

Total Mexican Exports 6.1 6.0 6.0 6.3 6.1 6.2 6.4 0.3 0.3

Implied Daily Storage Activity -0.8 1.8 -5.7 -9.2 -8.4 -0.5 2.6

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 20-Nov

Daily Raw 

Storage

Daily 

Adjustment 

Factor

Daily 

Average 

Storage 

Activity 

(Adjusted) *

Weekly 

Adjusted 

Storage 

Activity

L48 -4.4 1.1 -3.3 -22

East -4.8 1.7 -3.1 -21

Midwest -1.4 0.7 -0.8 -5

Mountain 3.3 -3.5 -0.2 -2

South Central -1.7 2.0 0.3 3

Pacific 0.2 0.2 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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Week Ending  Temp

Week Storage 

Projection

20-Nov 15.5 -22

27-Nov 15.0 -48

04-Dec 18.6 -90

11-Dec 23.4 -165
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Supply – Demand Trends
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Source: Bloomberg
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CONTRACT 

MONTH

CONTRACT 

YEAR
PUT/CALL STRIKE

CUMULATIVE 

VOL

12 2020 P 2.50 16834

1 2021 C 3.25 9508

4 2021 C 5.00 8500

1 2021 P 2.50 7117

3 2021 C 5.00 6245

12 2020 C 2.80 5632

12 2020 C 2.75 5506

3 2021 C 4.00 5155

12 2020 P 2.45 5137

1 2021 C 3.00 4928

1 2021 C 4.00 4688

2 2021 P 2.25 4622

12 2020 C 2.70 4611

12 2020 P 2.35 4458

1 2021 P 2.00 4372

3 2021 P 2.25 4351

1 2021 C 3.50 4240

2 2021 C 3.50 4145

1 2021 P 2.25 3981

2 2021 P 2.50 3953

3 2021 C 6.00 3869

12 2020 P 2.60 3662

1 2021 C 3.20 3307

12 2020 P 2.25 3281

12 2020 C 2.60 3237

3 2021 P 2.50 3079

2 2021 C 4.00 2857

12 2020 C 2.65 2771

12 2020 P 2.30 2758

1 2021 C 3.10 2742

12 2020 P 2.65 2674

3 2021 C 4.25 2628

3 2021 P 2.00 2586

12 2020 P 2.40 2543

3 2021 C 4.75 2500

12 2020 C 2.90 2406

10 2021 C 4.00 2300

2 2021 C 3.25 2236

12 2020 C 2.85 2130

4 2021 C 4.00 2130

1 2021 C 3.80 2121

12 2020 C 3.05 2112

3 2021 C 3.00 2097

7 2021 C 3.50 2050

1 2021 C 5.00 2035

2 2021 C 2.75 2004

8 2021 C 4.00 1870

5 2021 C 4.00 1860

2 2021 P 2.00 1851

20 November 2020
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CONTRACT 

MONTH

CONTRACT 

YEAR
PUT/CALL STRIKE CUMULATIVE OI

3 2021 P 2.00 41204

3 2021 C 4.00 38860

4 2021 C 4.00 38638

12 2020 P 2.00 31991

1 2021 C 3.50 31544

1 2021 C 4.50 30349

3 2021 C 3.25 28833

10 2021 C 4.00 28665

1 2021 P 2.50 28096

12 2020 C 3.75 27068

10 2021 C 3.25 26971

12 2020 C 3.50 25817

12 2020 C 4.00 25109

2 2021 P 2.25 24637

3 2021 C 6.00 24411

1 2021 C 5.00 23812

3 2021 C 7.00 23778

3 2021 C 3.00 23495

3 2021 C 5.00 22751

3 2021 C 4.50 22605

12 2020 C 4.50 22295

1 2021 C 3.75 22229

3 2021 C 3.50 22168

1 2021 C 4.00 21806

12 2020 P 2.75 21367

1 2021 C 6.00 21112

1 2021 C 3.00 20826

2 2021 C 3.50 20422

3 2021 P 2.50 20365

12 2020 C 3.00 20187

12 2020 C 3.25 20118

8 2021 P 2.25 19712

8 2021 C 4.00 19539

12 2020 P 2.50 19422

4 2021 C 5.00 19328

2 2021 P 2.50 19268

4 2021 C 3.25 19104

2 2021 C 4.00 19027

12 2020 P 3.00 18524

1 2021 P 2.00 18101

10 2021 C 5.00 17953

1 2021 P 2.25 17413

2 2021 C 5.00 17411

4 2021 C 3.00 16217

2 2021 C 4.50 16175

12 2020 C 5.00 15828

4 2021 P 2.00 15649

5 2021 C 3.00 15611

10 2021 C 3.00 15189

12 2020 P 1.5 14450

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

Source: CME, ICE
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Rolling Prompt Month Contract

Nat Gas WTI Crude Brent Crude

Nat Gas Futures Open Interest
CME, and ICE Combined

Source: CME, ICE

CME Henry Hub Futures (10,000 MMBtu) ICE Henry Hub Futures Contract Equivalent (10,000 MMBtu)

Current Prior Daily ChangeDATA FOR JUNE 26 missingCurrent Prior Daily Change

DEC 20 35673 48901 -13228 DEC 20 67519 68673 -1153.5

JAN 21 300681 295412 5269 JAN 21 99455 96165 3290

FEB 21 94806 99131 -4325 FEB 21 68494 68161 333

MAR 21 183944 174957 8987 MAR 21 86147 85531 616

APR 21 84245 86693 -2448 APR 21 70412 70832 -420.5

MAY 21 60949 58224 2725 MAY 21 71870 72632 -761.5

JUN 21 36375 36492 -117 JUN 21 59267 59187 79.75

JUL 21 31609 33205 -1596 JUL 21 61358 61717 -359.25

AUG 21 30361 30649 -288 AUG 21 64113 65081 -967.5

SEP 21 43932 40728 3204 SEP 21 57884 58246 -361.5

OCT 21 101199 103198 -1999 OCT 21 69966 69747 219.5

NOV 21 41175 40834 341 NOV 21 52256 52564 -308

DEC 21 33058 31483 1575 DEC 21 49316 48972 344

JAN 22 30313 30546 -233 JAN 22 48378 47294 1084.5

FEB 22 23628 23902 -274 FEB 22 38707 38294 412.75

MAR 22 25290 25344 -54 MAR 22 41387 41178 209.25

APR 22 23144 24336 -1192 APR 22 40308 40445 -136.75

MAY 22 11777 12166 -389 MAY 22 31493 31338 155.25

JUN 22 6245 6634 -389 JUN 22 30350 30318 32

JUL 22 5714 5706 8 JUL 22 32352 32052 300

AUG 22 4703 4653 50 AUG 22 30975 30737 237.75

SEP 22 4129 4601 -472 SEP 22 30388 29931 457

OCT 22 7345 7192 153 OCT 22 34825 34923 -98.5

NOV 22 5444 5529 -85 NOV 22 31507 30726 780.75

DEC 22 5454 5308 146 DEC 22 33859 33013 846.5

JAN 23 4564 4533 31 JAN 23 15072 15087 -14.75

FEB 23 1115 1115 0 FEB 23 14029 14034 -5.5

MAR 23 3086 3086 0 MAR 23 13877 13868 8.25

APR 23 1868 1968 -100 APR 23 13171 13163 7.75

MAY 23 451 451 0 MAY 23 12077 11984 93
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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 1.50 4.47 2.97

TETCO M3 $/MMBtu 1.41 2.81 1.40

FGT Zone 3 $/MMBtu 1.48 3.00 1.52

Zone 6 NY $/MMBtu 1.48 3.29 1.81

Chicago Citygate $/MMBtu 2.06 2.82 0.76

Michcon $/MMBtu 2.02 2.70 0.68

Columbia TCO Pool $/MMBtu 1.74 2.31 0.57

Ventura $/MMBtu 1.99 3.01 1.02

Rockies/Opal $/MMBtu 3.10 2.77 -0.33

El Paso Permian Basin $/MMBtu 1.97 2.64 0.67

Socal Citygate $/MMBtu 3.75 3.54 -0.21

Malin $/MMBtu 2.95 3.41 0.46

Houston Ship Channel $/MMBtu 2.19 2.93 0.74

Henry Hub Cash $/MMBtu 2.19 2.75 0.56

AECO Cash C$/GJ 1.88 2.27 0.39

Station2 Cash C$/GJ 1.84 4.17 2.33

Dawn Cash C$/GJ 2.01 2.74 0.73

Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21

Current Price $2.669 $2.794 $2.776 $2.725 $2.620 $2.622 $2.664 $2.723 $2.745 $2.740 $2.771 $2.846

Last Week $2.995 $3.122 $3.083 $2.997 $2.872 $2.859 $2.895 $2.938 $2.948 $2.933 $2.968 $3.041

   vs. Last Week -$0.326 -$0.328 -$0.307 -$0.272 -$0.252 -$0.237 -$0.231 -$0.215 -$0.203 -$0.193 -$0.197 -$0.195

4 Weeks Ago $2.971 $3.195 $3.322 $3.285 $3.175 $2.927 $2.892 $2.924 $2.966 $2.979 $2.968 $3.004

   vs. 4 Weeks Ago -$0.302 -$0.401 -$0.546 -$0.560 -$0.555 -$0.305 -$0.228 -$0.201 -$0.221 -$0.239 -$0.197 -$0.158

Last Year $2.665 $2.710 $2.655 $2.529 $2.332 $2.314 $2.354 $2.398 $2.412 $2.401 $2.430 $2.500

   vs. Last Year $0.004 $0.084 $0.121 $0.196 $0.288 $0.308 $0.310 $0.325 $0.333 $0.339 $0.341 $0.346

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

vs. 4 Weeks 

Ago vs. Last Year

NatGas Jan21/Apr21 $/MMBtu -0.174 0.076 0.221 0.280

NatGas Mar21/Apr21 $/MMBtu -0.105 0.020 -0.353 -0.380

NatGas Oct21/Nov21 $/MMBtu 0.075 0.002 0.012 0.009

NatGas Apr21/Oct21 $/MMBtu 0.151 -0.003 -0.167 -0.250

WTI Crude $/Bbl 42.00 1.870 2.150 -15.770

Brent Crude $/Bbl 44.54 1.760 2.770 -18.850

Fuel Oil, NY Harbour 1% $/Bbl 98.03 0.000 0.000 0.000

Heating Oil cents/Gallon 128.59 8.170 13.460 -64.350

Propane, Mt. Bel cents/Gallon 0.54 -0.018 0.013 0.006

Ethane, Mt. Bel cents/Gallon 0.22 -0.008 0.001 0.017

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 -3.500

Coal, ILB $/MMBtu 1.32
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