. Early Morning Update

The November '26 natural gas contract is trading up $0.01 at
$3.08. The November ‘26 crude oil contract is down $2.30 at
$87.13.

Summary

Today, mild weather across the East Coast and Texas is driving a
decrease in natural gas demand. Total demand is forecasted to
decrease slightly, down 181 MMcf/d. That slight downturn in
demand was mainly driven by large drops in power burn and
domestic demand, which decreased by 2,227 and 1,333 MMcf/d,
respectively. Resident and commercial demand saw a slight
increase of 649 MMcf/d, and industrial demand is expected to rise
just 294 MMcf/d. LNG feedgas has been hovering around the 18
Bcf/d range for the past three days and will continue with a slight
increase today, coming in at 18.8 Bcf/d. On the supply side,
supply is expected to decrease by 1,171 MMcf/d.
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Bearish Factors Bullish Factors

® Healthy natural gas storage ® U.S//Israel attack on Iran

® Near-record NG production ® Record-high LNG exports

® Forward pricing curve backwardated ® Data center load growth
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