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PROMPT · AUG-26

▼ $0.554 MoM

12-MONTH STRIP

▼ $0.266 MoM

CAL 2027 GAS

▼ $0.111 MoM

PJM DOM–COMED
CAL 27 SPREAD

/MWh

▲ Widening

Gas in $/MMBtu, power in $/MWh. Actual price is determined at the time of execution.
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0 1    /    E X E C U T I V E  S U M M A R Y AUGUST 2026

H O W  T H E  M A R K E T  M O V E D  S I N C E  L A S T  M O N T H

PROMPT GAS

$3.231

▼ 15.7%

12-MO STRIP

$3.424

▼ 7.7%

CAL 2026

$3.689

▼ 5.1%

CAL 2027

$3.492

▼ 3.2%

PJM DOM CAL 27

$101.72

▲ 2.7%

Prior figure shown above current. Gas in $/MMBtu; power in $/MWh on-peak.
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0 2    /    N A T U R A L  G A S HENRY HUB FORWARD PRICING

$/MMBtu, calendar-year settlement

2022 $6.645

2023 $2.737

2024 $2.269

2025 $3.427

Henry Hub, $/MMBtu

CONTRACT CURRENT MOM YOY

Aug-26 $2.725 ($0.554) ($1.234)

Sep-26 $2.722 ($0.504) ($1.193)

Oct-26 $2.769 ($0.486) ($1.197)

Nov-26 $3.019 ($0.420) ($1.147)

Dec-26 $3.732 ($0.296) ($0.806)

Jan-27 $4.210 ($0.222) ($0.574)

Feb-27 $3.832 ($0.173) ($0.563)

Mar-27 $3.011 ($0.189) ($0.778)

Apr-27 $2.863 ($0.110) ($0.520)

May-27 $2.861 ($0.082) ($0.491)

Jun-27 $2.995 ($0.079) ($0.494)

Jul-27 $3.201 ($0.083) ($0.469)

12-Month Strip $3.162 ($0.266) ($0.789)

Cal 2026 $3.501 ($0.452) ($1.115)

Cal 2027 $3.381 ($0.111) ($0.494)

Cal 2028 $3.684 ($0.001) ($0.100)

Cal 2029 $3.711 $0.063 $0.043

Prompt month highlighted. Cal 2026 and Cal 2027 are full 12-month
(Jan to Dec) calendar-year averages.

Jul-25 to Jul-26 by contract settlement date

Successive NYMEX settlement vintages, Jul-25 through Jul-26,
over the Aug-26 to Aug-29 delivery window.

C U R V E  S H A P E

WINTER PEAK · JAN-27 BACK OF CURVE · CAL 2028
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As of 07/29/2026

Monthly forward basis to Henry Hub ($/MMBtu), East region. Henry Hub shown as its absolute forward price for reference; all other hubs are
basis differentials.

As of 07/29/2026

Monthly forward basis to Henry Hub ($/MMBtu), West region. 

E A S T  T R A D I N G  P O I N T S

TCO Pool

Dominion South

TETCO M3

Transco Z5

Transco Z6 non-NY

Transco Z6 NY

Algonquin Gates

W E S T  T R A D I N G  P O I N T S

NW Sumas

SoCal Citygate

Rockies

Chicago

ONG at Tulsa

Henry Hub
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PJM DOM · CAL 2027

 /MWh

NYISO N.Y.C.-J · CAL 2027

 /MWh

ISO-NE HUB · CAL 2027

 /MWh

$/MWh · monthly through Aug 2029

$/MWh · monthly through Aug 2029

$/MWh · monthly through Aug 2029
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1 2 - M O N T H  H E N R Y  H U B  S T R I P

A YEAR AGO
NOW · JULY 29, 2026

Same forward tenors, priced roughly one year apart ($/MMBtu)

A year ago Now (07/29/2026)

$5

$4

$3

$2

$1

$0

$3.959

$2.725

Aug-26 Prompt

$3.951

$3.162

12-Mo Strip

$4.616

$3.501

Cal 2026

$3.875

$3.381

Cal 2027

$/MMBtu. Prices reflect NYMEX settlement as of July 29, 2026; actual price is determined at the time of execution.
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0 4    /    M A R K E T  F O C U S ,  C O N T I N U E D ANALYSIS & TAKEAWAYS

E N E R G Y  P R O C U R E M E N T  &  A D V I S O R Y
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