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Energy Table

Contract Sett Chg High Low ATR(14) SMA (100) SMA (200)

Nymex Crude Oil JAN 22 76.75 0.37 77.16 74.76 2.56 72.70 67.01

Natural Gas JAN 22 4.861 -0.295 5.047 4.736 0.350 4.926 4.096

RB Gasoline JAN 22 220.33 3.52 221.24 212.88 7.44 211.98 196.13

Heating Oil JAN 22 232.42 2.82 233.54 225.69 7.32 224.67 209.91

Brent Fin Last Day FEB 22 78.65 0.53 79.34 76.94 2.33 74.71 69.41

US Dollar Index 96.53 0.498 96.549 96.038 0.502 93.36601 92.29528

Source: Bloomberg

Bloomberg Survey on U.S. Total Change in Inventories

Date Actual Survey Actual Survey Production Inventory

12/11/2021 -2101 1200 -707 -750 11400 433003

05/11/2021 1002 1600 -1555 -1250 11500 435104
29/10/2021 3290 2250 -1488 -1250 11500 434102

22/10/2021 4268 2000 -1993 -2235 11300 430812

15/10/2021 431 2000 -5368 -950 11300 426544

08/10/2021 6088 1050 -1958 1000 11400 426975

01/10/2021 2345 1000 3256 400 11300 420887

24/09/2021 193 -2150 193 1500 11100 418542

17/09/2021 -3481 -2450 3474 -1472 10600 413964

10/09/2021 -6422 -3574 -1857 -2900 10100 417,445

03/09/2021 -1528 -4750 -7215 -3300 10000 423,867

27/08/2021 -7169 -2500 1290 -1600 11500 425395

Source: Bloomberg

Fundamental Data: 

Event Period Avg Survey Actual Prior

11/24/2021 23:30 DOE U.S. Crude Oil Inventories Nov-19 -1800k -- -2101k

11/24/2021 23:30 DOE Cushing OK Crude Inventory Nov-19 -- -- 216k

11/24/2021 23:30 DOE U.S. Gasoline Inventories Nov-19 -400k -- -707k

11/24/2021 23:30 DOE U.S. Distillate Inventory Nov-19 -1050k -- -824k

11/24/2021 23:30 DOE U.S. Refinery Utilization Nov-19 0.45% -- 1.20%

11/24/2021 23:30 DOE Crude Oil Implied Demand Nov-19 -- -- 17891

11/24/2021 23:30 DOE Gasoline Implied Demand Nov-19 -- -- 10072.1

11/24/2021 23:30 DOE Distillate Implied Demand Nov-19 -- -- 5198.7

11/25/2021 01:00 EIA Natural Gas Storage Change Nov-19 -24 -- 26

11/25/2021 01:00 EIA Working Natural Gas Implied Flow Nov-19 -24 -- 26

11/25/2021 02:00 Baker Hughes U.S. Rig Count Nov-26 568 -- 563

11/25/2021 02:00 Baker Hughes U.S. Rotary Oil Rigs Nov-26 464 -- 461

11/25/2021 02:00 Baker Hughes U.S. Rotary Gas Rigs Nov-26 103 -- 102

U.S. Oil Rig Count vs Nymex Crude Oil & Gasoline Price

Total OPEC Crude Oil Production vs Nymex Crude Oil & Gasoline Price & Inventory

Source: Bloomberg
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Fundamentals:
Oil prices rose on Monday, rebounding from recent losses, on reports that OPEC+ could 
adjust plans to raise oil production if large consuming countries release crude from their 
reserves or if the coronavirus pandemic dampens demand.

Brent crude futures rose 81 cents, or 1%, to settle at $79.70 a barrel. WTI crude futures 
rose 81 cents, or 1%, to settle at $76.75 a barrel.

Prices of the Brent and U.S. West Texas Intermediate (WTI) crude benchmarks fell more 
than $1 in early trading, hitting their lowest levels since Oct. 1.

Japanese and Indian officials are working on ways to release national reserves of crude oil 
in tandem with the United States and other major economies to dampen prices, seven 
government sources with knowledge of the plans told Reuters.

Such an announcement could come as early as Tuesday, according to a source familiar 
with the discussions, but White House and U.S. energy department officials said no official 
decision on a release had been made.

The discussions have come after the U.S. government was unable to persuade the 
Organization of the Petroleum Exporting Countries and allies including Russia, known as 
OPEC+, to pump more oil with major producers arguing the world was not short of crude.

The producer group agreed this month to stick to plans to raise oil output by 400,000 
barrels per day (bpd) from December.

Oil prices rose after Bloomberg News reported that OPEC+ may alter plans to keep 
boosting production, citing delegates. Reuters has not verified the report.

The combined SPR release could be 100 million to 120 million barrels or even higher, Citi 
analysts said in a note dated Nov. 19. This includes 45 million to 60 million barrels from the 
United States, about 30 million barrels from China, 5 million barrels from India and 10 
million barrels each from Japan and South Korea, the bank estimated.

Worries about demand have been fed by the prospect of national lockdowns in Europe, 
which has pressured prices.

Austria entered its fourth national lockdown on Monday as Europe again becomes the 
epicenter of the coronavirus pandemic. Germany could also impose fresh curbs, with 
politicians debating a lockdown for unvaccinated people.

U.S. natural gas futures dropped over 5% to a near 11-week low on Monday on forecasts 
for milder than normal weather and lower demand over the next two weeks than previously 
expected.

Traders said prices also slumped on near record U.S. output, healthy U.S. stockpiles and a 
decline in European gas futures.

Front-month gas futures fell 27.6 cents, or 5.4%, to settle at $4.789 per million British 
thermal units (mmBtu), their lowest close since Sept. 7.

Traders noted the front-month briefly dipped below its 100-day moving average on Monday 
for the first time since April.

Before the latest price drop, speculators boosted their net long positions on the New York 
Mercantile and Intercontinental Exchanges last week for the first time since September as 
liquefied natural gas (LNG) exports jumped to record highs with soaring global gas prices 
keeping demand for U.S. LNG strong.

Global gas prices had hit record highs as utilities around the world scrambled for LNG 
cargoes to replenish extremely low stockpiles in Europe and meet insatiable demand in 
Asia, where energy shortfalls have caused power blackouts in China.

Following those global gas prices, U.S. futures jumped to a 12-year high in early October, 
but have pulled back since because the United States has plenty of gas in storage and 
ample production for the winter. Overseas prices continue to trade about six times higher 
than U.S. futures.

Analysts have said European inventories were about 17% below normal for this time of 
year, compared with just 2% below normal in the United States.

Data provider Refinitiv said output in the U.S. Lower 48 states averaged 96.1 billion cubic 
feet per day (bcfd) so far in November, up from 94.1 bcfd in October and a monthly record 
of 95.4 bcfd in November 2019.

Refinitiv projected average U.S. gas demand, including exports, would rise to 114.1 bcfd 
next week from 111.4 bcfd this week as the weather turns seasonally colder and homes 
and businesses crank up their heaters. The forecast for next week, however, was lower 
than Refinitiv's forecast on Friday.

The amount of gas flowing to U.S. LNG export plants averaged 11.2 bcfd so far in 
November, up from 10.5 bcfd in October as the sixth train at Cheniere Energy Inc's Sabine 
Pass plant in Louisiana started producing LNG in test mode. That compares with a 
monthly record of 11.5 bcfd in April.

With gas prices around $27 per mmBtu in Europe and $34 in Asia, compared with about 
$5 in the United States, traders said buyers around the world will keep purchasing all the 
LNG the United States can produce.

But no matter how high global gas prices rise, the United States only has the capacity to 
turn about 11.1 bcfd of gas into LNG. The rest of the gas flowing to the export plants is 
used to fuel equipment that produces the LNG.

Global markets will have to wait until later this year to get more when Venture Global 
LNG's Calcasieu Pass in Louisiana starts producing LNG in test mode.

(Source: Reuters)

Technical Analysis:
Crude Oil
Resistance: 77.64 (±0.71 or 0.97% upside)
Support: 75.00 (±1.00 or 1.26% downside)
MACD: Downward, Above zero line; Signal Line Histogram: Negative
RSI: Neutral

Outlook: Bearish.

Natural Gas
Resistance: 5.360 (±0.305 or 4.87% upside)
Support: 5.000 (±0.065 or 3.56% downside)
MACD: Downward, Above zero line; Signal Line Histogram: Negative
RSI: Neutral

Outlook: Neutral.



Nymex Crude Oil Historical Volatility Normalized RBOB Gasoline minus Nymex Crude Oil Price

10 Days 30 Days 60 Days 90 Days

27.38 26.84 24.73 27.75

Nymex Crude Daily Chart Nymex RBOB Gasoline Daily Chart

Nymex Natural Gas Daily Chart Nymex Heating Oil Daily Chart

Nymex Brent Last Day Daily Chart WTI-Brent Spread 
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