. Early Morning Update

The November 26 natural gas contract is trading down $0.02 at
$3.15. The November ‘26 crude oil contract is down $0.31 at
$91.18.

Summary

Natural gas prices softened slightly yesterday following a bearish
storage report from the U.S. Energy Information Administration,
with the November prompt contract slipping from roughly $3.20/
MMBtu to $3.17/MMBtu. The EIA reported an 85 Bcf injection,
coming in above market expectations (82 Bcf) and last year's 77
Bcf build, though still below the 5-year average of 95 Bcf. Storage
now sits at 3.5 Tcf, about 2.0% above the 5-year average and
3.6% below last year. While the storage report weighed on prices,
the weather outlook is beginning to shift more supportive, with
colder temperatures expected to push heating demand higher
across the Midwest and Northeast through late October. Demand
is also getting support from rising LNG volumes and continued
production concerns as the market transitions from cooling
season into winter.
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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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Valid: October 14 - 18, 2026
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