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NATURAL GAS
US natural gas futures fell below $3.3/MMBtu after EIA 

data showed the 11th straight week of above-average 

storage injections. Energy firms added 55 bcf to storage 

last week, exceeding expectations of 53 bcf and well 

above the 35 bcf added a year earlier. Although the 

injection was slightly below the five-year average of 61 

bcf, the trend reflects robust supply. Meanwhile, hotter 

mid-July forecasts are expected to drive up air-

conditioning demand and gas-fired power usage. LNG 

export activity is also picking up, with average flows to 

the eight major US LNG plants rising to 15.4 bcfd in early 

July, up from 14.4 bcfd in June, as plants are gradually 

returning from spring maintenance. Golden Pass LNG 

requested US approval to re-export LNG starting October 

1, signaling that the facility is close to startup.



NATURAL GAS
FORECAST
Natural gas fell to 3.38 USD/MMBtu on July 

7, 2025, down 0.13% from the previous 

day. Over the past month, Natural gas's 

price has fallen 6.96%, but it is still 42.94% 

higher than a year ago, according to 

trading on a contract for difference (CFD) 

that tracks the benchmark market for this 

commodity. Natural gas is expected to 

trade at 3.59 USD/MMBtu by the end of this 

quarter, according to Trading Economics 

global macro models and analysts' 

expectations. Looking forward, we 

estimate it to trade at 4.28 in 12 months 

time



NATURAL GAS FUTURES CURVE NYMEX



HOME
HEATING OIL
Heating-oil futures climbed above $2.36 per gallon 

in July, marking a one-week high underpinned by a 

squeeze in distillate stocks and rising crude 

feedstock costs. US EIA data for the week to June 

27th showed a 1.71-million-barrel draw in total 

distillate inventories, well above the 1.25-million-

barrel consensus, and a further 202-thousand-

barrel decline in heating-oil stocks, leaving 

supplies at multi-year lows. Refinery runs climbed 

to roughly 95% of capacity as producers scrambled 

to meet strong summer diesel-blend needs and 

buoyant marine-fuel exports, drawing down 

working barrels. On the demand side, North 

American highway diesel consumption accelerated 

ahead of peak travel season, while European 

refiners ramped distillate shipments into global 

shipping markets, together lifting heating-oil 

futures despite receding geopolitical risk premia.



HEATING OIL
FORECAST

Heating Oil fell to 2.38 USD/Gal on July 7, 2025, 

down 1.07% from the previous day. Over the past 

month, the price of Heating Oil has risen by 10.95%, 

but it is still 7.46% lower than a year ago, according 

to trading on a contract for difference (CFD) that 

tracks the benchmark market for this commodity. 

Heating oil is expected to trade at 2.47 USD/GAL by 

the end of this quarter, according to Trading 

Economics global macro models and analysts’ 

expectations. Looking forward, we estimate it to 

trade at 2.66 in 12 months’ time.



HOME HEATING OIL FUTURES CURVE



One bbl of crude 

is currently 

trading at 

67.09% of one 

bbl of Heating Oil 

RELATIVITY OF WTI TO HHO



WTI (WEST TEXAS
INTERMEDIATE
CRUDE OIL
WTI crude oil futures were volatile around $67 per 

barrel on Monday after OPEC+ announced a larger-

than-expected production increase for August, 

signaling confidence in market strength. Eight 

OPEC+ members agreed to raise output by 548,000 

barrels per day next month, with a similar boost 

likely in September. Saudi Arabia also raised prices 

for its main crude grade to Asia, indicating that 

physical markets remain tight despite the supply 

increase. The group had been increasing supply at 

a slower pace of 411,000 barrels per day for May 

through July. OPEC+ said the decision was based 

on a stable global economic outlook and strong 

fundamentals. Another increase will be considered 

at the August 3 meeting. Meanwhile, markets are 

watching US trade policy closely, with President 

Trump’s country-specific tariffs set to begin on 

August 1.



WTI CRUDE 
FORECAST

Crude Oil rose to 67.37 USD/Bbl on 

July 7, 2025, up 1.38% from the 

previous day. Over the past month, 

the price of Crude Oil has risen 3.19%, 

but it remains 18.17% lower than a 

year ago, according to trading on a 

contract for difference (CFD) that 

tracks the benchmark market for this 

commodity. Crude Oil is expected to 

trade at 68.26 USD/BBL by the end of 

this quarter, according to Trading 

Economics global macro models and 

analysts’ expectations. Looking 

forward, we estimate it to trade at 

73.98 in 12 months’ time.



PROPANE

Propane rose to 0.73 USD/Gal 

on July 3, 2025, up 0.44% from 

the previous day. Over the past 

month, Propane's price has 

risen 2.23%, but it is still 13.84% 

lower than a year ago, 

according to trading on a 

contract for difference (CFD) 

that tracks the benchmark 

market for this commodity.



PROPANE FORECAST

Propane is expected to trade at  

$0.75 per gallon by the end of 

this quarter, according to 

Trading Economics' global 

macro models and analysts’ 

expectations. Looking forward, 

we estimate it to trade at 0.82 in 

12 months.



PROPANE FUTURES CURVE
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