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• The information contained in this report is based on market data provided to us by third party market participants. It should be

viewed as indicative only. However, we make no representation as to the accuracy or completeness of this information and are not

responsible or liable in contract, tort, negligence, misrepresentation or otherwise should this report be found to be inaccurate or 

incomplete in any respect. We make no warranties or guarantees whatsoever, whether express or implied, as to the accuracy, 

adequacy, use, fitness or completeness of the data contained in this report. 

• Unless otherwise explicitly agreed between us and you in writing, we are not acting as an advisor, agent or fiduciary to you, and the 

decision whether to proceed or not with any transaction lies solely with you. Prior to entering into any transaction, you agree that it is 

your sole responsibility to assess, understand and assume all economic risks and merits of any such transition, as well as any legal, 

tax, regulatory and accounting consequences of entering into any such transaction.

• This report is neither an offer to sell nor a solicitation of an offer to enter into a transaction. All local currency conversions are given 

purely as a guideline, based on applicable exchange rates available to us as of the relevant date.

• The information provided is general in nature and may not be suitable for every situation. This communication is confidential and 

prepared exclusively for the recipient for information purposes only and this presentation shall not be transmitted to any third party 

without our prior written consent.

Disclaimer



The PJM Interconnection, just-held capacity auction, cleared nearly 7 GW below its reliability target and only drew roughly 500 MW of new power supply, Federal Energy 
Regulatory Commission Chairman Laura Swett said Thursday.

“These numbers compound the alarm bells for a call to action in PJM,” Swett said during the agency’s monthly meeting.

“Am I surprised that PJM failed to deliver? No, I am not,” Swett said later during a media briefing.

However, FERC isn’t trying to “target” PJM, she said.

“This is a problem that involves people at the federal level, at the market level, the state level, the registered entities, the market participants … all the utilities, the companies 
there,” Swett said. “This is a very complex issue that everyone has to coalesce around, coming up with a solution.”

FERC aims to address some of the problems at a technical conference on July 23 focused on PJM’s governance issues.

“The current stakeholder process in PJM is slow where it must be fast, opaque where it must be transparent, and vulnerable to vetoes and agenda control exactly when the 
region needs immediate action,” Swett said.

From the conference, FERC expects to get “ideas on paper, on a record,” Swett said. “I am very optimistic that certain proposals will be front runners that are grounded in the 
record that we collect next week, so that there should be a clear path forward for PJM after that.”

FERC Commissioner Lindsay See also highlighted the need for reforms at PJM, the nation’s largest grid operator, serving 67 million people in the Mid-Atlantic and Midwest 
regions.

“PJM has to be able to get reforms across the finish line in a timely and transparent way,” See said. “Part of that also includes the need for a governance structure that can not 
only deliver concrete results but that can give parties the type of confidence in those reforms that’s necessary to drive investment where and when it’s needed.”

Last week, FERC Commissioner David LaCerte said the status quo at PJM was “untenable.”’

Here are five other takeaways from FERC’s meeting.
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Electric Reliability Warning - PJM 



Daily price update

https://cdnstorage.innovationenergygroup.net/ENELX/
ENELX_DailyPriceUpdate_07.17.2026.pdf
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• US natural gas futures fell to below $2.9 per MMBtu, a two-month low, contrasting with higher 
prices in other benchmarks as ample domestic supply shielded the US from the export pressures 
from the Middle East. 

• 41 billion cubic feet of gas were added to domestic storages in the week to July 10th to extend 
recent builds that were sharply higher than expected. The result was consistent with outages in 
Freeport LNG's export facility in Texas prevented gas flows from being ready for export, 
increasing the available supply of gas for domestic use. 

• On top of that, average gas production in the Lower 48 states increased to 110.2 bcf per day so 
far in July from 110.0 in the prior month. Meanwhile, solar and wind power generation stateside 
rose to their near record highs in July, taking market share from gas-powered power plants. The 
ample supply contrasted with limited LNG flows for major European and Asian consumers as the 
Iran and US resumed blockading tankers from leaving the Persian Gulf.

Natural gas







• Natural gas fell to 2.89 USD/MMBtu on July 20, 2026, down 0.78% from the previous day. Over 
the past month, Natural gas's price has fallen 11.21%, and is down 13.13% compared to the 
same time last year, according to trading on a contract for difference (CFD) that tracks the 
benchmark market for this commodity. Natural gas is expected to trade at 3.07 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 3.75 in 12 months time.

Natural gas forecast



Natural Gas Forecast



Natural gas forward curve



• Heating oil futures in the US climbed toward $4.20 per gallon, reaching their highest level since 
early April, as intensifying strikes in the Middle East fueled fears of disruptions to global refined 
fuel supplies. Iran said the ceasefire with the US had effectively collapsed as both sides 
expanded attacks beyond military sites to critical infrastructure, signaling little prospect of a 
return to the fragile truce. Adding to supply concerns, Ukraine continued its attacks on Russian 
oil refineries after Russia imposed a diesel export ban earlier this month. Seasonal refinery 
maintenance and years of refinery closures across the US and Europe further constrained fuel 
supplies. The tighter supply backdrop pushed US refining margins to record highs. Despite a 4.6 
million-barrel increase in distillate fuel inventories in the week ending July 10, EIA data showed 
stockpiles remained well below their five-year seasonal average.

Home heating oil



Home Heating Oil



• Heating Oil rose to 4.17 USD/Gal on July 20, 2026, up 2.65% from the previous 
day. Over the past month, Heating Oil's price has risen 34.90%, and is up 
66.29% compared to the same time last year, according to trading on a contract 
for difference (CFD) that tracks the benchmark market for this commodity. 
Heating oil is expected to trade at 4.21 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 4.83 in 12 months 
time.

Home heating oil forecast



Home Heating Oil Forecast



Home heating oil futures curve



• Crude oil climbed above $84 per barrel on Monday, extending last week's gains as escalating 

hostilities between the US and Iran raised fears of further disruptions to oil flows from the Middle 

East. Iran declared that its ceasefire with the US had effectively collapsed and said over the 

weekend that it intercepted four vessels transiting the Strait of Hormuz. Meanwhile, the US 

military reported the death of a third US service member in the past two days amid ongoing 

exchanges of attacks with Tehran. The conflict has also expanded beyond military targets, with 

bridges, utilities, and port facilities coming under attack. Kuwait Petroleum Corp. said an Iranian 

strike hit one of its oil facilities on Saturday. Oil prices have now surged nearly 30% from their 

July lows as the interim peace agreement between the US and Iran unraveled, the US resumed 

its blockade of Iranian ports, and Tehran intensified attacks on ships near the Strait of Hormuz.

WTI (West Texas Intermediate) Crude 
oil



WTI Crude Oil



• Crude Oil rose to 84.35 USD/Bbl on July 20, 2026, up 2.25% from the previous 
day. Over the past month, Crude Oil's price has risen 14.20% and is up 27.90% 
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 85.38 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 97.47 in 12 months time.

WTI Crude forecast



WTI Crude Oil Forecast 



WTI Light Crude Oil Futures Curve



• Propane rose to 0.76 USD/Gal on July 16, 2026, up 0.89% from the 
previous day. Over the past month, Propane's price has risen 3.58% 
and is up 6.25% 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 Gas



Natural Gas Forward Curve



Propane Futures Curve



Questions?

Joe Taylor
j.taylor@innovationenergygroup.net
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