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NATURAL GAS
US natural gas futures inched above $3.1/MMBtu,
halting the sharp decline that bottomed at the lowest
in three months amid short covering and a soft print
for weekly storage amounts. Data from the EIA
showed that 23 billion cubic feet (bcf) were added to
storage last week, which is on the lower end of market
expectations. Still, the forecasts of less intense heat in
the North American summer and ample production
helped maintain the pullback in prices this month, as
gas storage was around 6% above the seasonal
norm. According to LSEG, average gas output in the
Lower 48 has reached 107.2 billion cubic feet per day
in July, surpassing June’s record of 106.4 bcfd.
Meanwhile, gas flows to the eight major US LNG
export facilities have climbed to 15.8 bcfd so far in
July, up from June, as some units gradually return from
maintenance and unplanned outages.



NATURAL GAS
FORECAST

Natural gas fell to 3.09 USD/MMBtu on July 25,
2025, down 0.02% from the previous day. Over the
past month, the price of natural gas has fallen
12.27%, but it is still 54.21% 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 $ 3.23/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 3.69 in 12
months’ time.



NATURAL GAS FUTURES CURVE NYMEX



HOME
HEATING OIL
Heating oil futures have tumbled toward $2.4 per
gallon after its recent rally to one-month highs was
undone by a reversal in both crude feedstock costs
and distillate market balances. The Energy
Information Administration reported a surprise
2.931-million-barrel build in US distillate stocks for
the week to July 18th, far above the 1.1-million-
barrel draw analysts expected. The swelling
distillate supply has overwhelmed end-user
demand, which typically softens ahead of peak
winter season stocking, and eroded refiners’
margins. Additionally, crude oil prices have dropped
for a fourth straight session as OPEC+ quietly
ramped up output and traders awaited key US
inventory data, easing the cost pressure that had
buoyed heating oil crack spreads.



HEATING OIL
FORECAST
Heating Oil fell to 2.40 USD/Gal on July 25, 2025,
down 0.66% from the previous day. Over the past
month, the price of Heating Oil has risen 1.56%,
but it remains 0.56% 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 $
2.44 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 2.59 in 12
months.



HOME HEATING OIL FUTURES CURVE
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is currently 

trading at 

64.63% of one 
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RELATIVITY OF WTI TO HHO



WTI (WEST TEXAS
INTERMEDIATE
CRUDE OIL

WTI crude futures slid 1.3% to settle at $ 65.20 per barrel
on Friday, marking their lowest close since June 30, as
concerns over weakening economic signals from the US
and China pressured prices. For the week, WTI declined
about 3%, weighed down by signs of growing global supply
and a slowdown in business investment. Still, optimism
around potential US trade agreements with the EU, Japan,
and others helped limit losses, as such deals could
eventually support global growth and oil demand. The US
is also preparing to allow Chevron and other firms to
resume limited operations in Venezuela, which could
boost crude exports by over 200K barrels per day and ease
supply tightness for heavier grades. Meanwhile, OPEC+ is
expected to raise output when it meets Monday, with the
group looking to regain market share as summer demand
absorbs extra barrels. In the US, oil and gas rig counts
continued to decline, falling for the 12th consecutive
week, suggesting potential softness in future domestic
production.



WTI CRUDE 
FORECAST
Crude Oil fell to 65.07 USD/Bbl on July 25,
2025, down 1.45% from the previous day. Over
the past month, the price of Crude Oil has
fallen 0.26% and is down 15.67% compared to
the same time last year, according to trading
on a contract for difference (CFD) that tracks
the benchmark market for this commodity.
Crude Oil is expected to trade at 66.42
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 70.63 in 12 months’
time.



WTI LIGHT CRUDE OIL FUTURES CURVE



PROPANE

Propane rose to 0.72 USD/Gal on July 25, 2025,
up 0.02% from the previous day. Over the past
month, the price of propane has fallen 6.32%
and is down 9.33% compared to the same time
last year, 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 0.73 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 0.78 in 12 months.



PROPANE FUTURES CURVE
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