
WILLIAMS © 2025 The Williams Companies, Inc. All rights reserved NYSE: WMB | www.williams.com

2025 RBAC User Conference

Using GPCM for Sequent

November 19, 2025

11/18/2025 | 1

http://www.williams.com/


WILLIAMS © 2025 The Williams Companies, Inc. All rights reserved NYSE: WMB | www.williams.com

Williams has been powering America with clean natural gas 

for more than a century, so we know what it takes to fuel 

progress. We can move toward a clean energy future

while meeting rising energy demands—which is why we 

continue to invest in emissions-reducing innovations.

The path to sustainability will be powered by experience—

and experience powers us.

OUR HISTORY

Founded in 1908 as a 

construction company

PRESENT

Premier natural gas 

pipeline company

OUR FUTURE

Reliably deliver 

clean energy
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Introduction to Sequent Energy Management

Generating significant earnings

since acquisition by Williams in 2021

Driving value to business by increasing 

utilization of assets

Managing downside risk and acting as 

natural hedge for G&P price exposure

Providing extensive market 

intelligence, prompting accretive M&A

Expanding into new markets with 

NextGen Gas deliveries

Sequent’s Marketing Footprint

Natural Gas Pipelines

Powerplants

Storage

Map legend

Natural Gas Pipeline

Natural Gas Gathering Pipeline

Natural Gas Liquids Pipeline

Oil Gathering Pipeline

Gas Plant

Operated Upstream Assets

Fractionator

Amine Treating

Rail Terminal

Offshore Platform

Supply Area Basin

Operational Activity
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Enhancing Power Market Intelligence through Cogentrix Investment

Low risk investment enhances power market intelligence 

and provides access to various growth opportunities

ENHAN CED MAR KET INTELLIGE NCE

• Expanding insights into developing trends in the power market, a key area

of future natural gas demand growth

• Creates collaboration opportunities for gas supply, pipeline expansion, and 

data center projects

AT TRAC TIVE INVESTMEN T OP POR TUNITY

March 3, 2025• Acquired ~10% interest in Cogentrix; Investment closed

• Enhanced exposure to 5+ net GW of operating CCGT and CT capacity

across PJM, ISO-NE, and ERCOT

Cogentrix Power Plant 

Williams Footprint
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Current Use Cases for Williams/Sequent

Long-term Market Fundamentals Forecast

Corporate Strategy/Scenario Analysis

Short-term/Near-Term Market Analytics
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Last Year La Niña favored to emerge in Nov-Jan (70%) and persist 
through Winter 2024-2025

Source: NOAA
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Weather Outlook – Winter 2025-2026

• Expectation is for a cold-leaning winter which is 

unchanged from last month’s CWG seasonal 

outlook

• Coldest Winter since 2014-2015

• 2586 HDDs is 30 HDDs colder than last year

• December remains the coldest month relative to 

normal; February leans colder than the 30-year 

normal as well
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Weather Outlook – Winter 2025-2026
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CWG is projecting the coldest Dec-Feb Since 2014-2015
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Pacific HDDs (West Regional Markets)
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• Larger gains in 30+ HDD weather

• Continued need for storage
deliverability
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Lower 48 electric load continues to grow at record pace

• Total electric load in 2024 grew 
2.63% over 2023

• Last 5 years: 1.4% CAGR

• 2025 YTD

• 2.3% Higher YoY

• ~12% higher HDDs (Jan-
Apr)

• Winter 2025 peek exceeded 2024 
summer peak by 2%
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NECEC is ready and should see imports in Nov/Dec before Jan In-
Service Date
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NECEC (Daily & Monthly Average Gas Profile)
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• Based on historical 2023 Hydro 
Imports profile from Quebec

• Matches the NECEC 9.4 TWh firm 
total

• Total capacity is 1,200 MW, but 
NECEC contract is lower.

• Some merchant capacity is available
on the transmission line

• 286 MMcf/d represents 17.7% of 
average winter gas-fired generation

http://www.williams.com/


Lower 48 production continues to rise above 2024 levels

▪ Current dry production stands 106.0
Bcf/d, which is 3.6 Bcf/d higher than
2024

▪ Lower 48 production gains mostly in 
the Northeast, Southeast and Gulf 
Coast

▪ Anticipated demand growth has 
spurred increase drilling activity
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NYMEX intrinsic spreads have declined from recent highs

• Current forward spreads are generally
supporting of storage values

• Summer prices have fallen the past 
week

• Jun-Jan Spread: $1.475/MMBtu

• Continued shoulder month price drop 
expected to widen late summer to 
winter spreads

• Oct-Jan Spread: $1.032/MMBtu
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Natural Gas Storage
L-48 storage well-positioned for potential colder than normal winter

5-year Min/Max Range (2019-23)EIA Actual 5-year Avg. (2019-23)

Projected Storage Injection based 

on 10-year Average Weather

Storage Limitation - Estimated Max 

Achievable Storage Inventory Level

Inventory build of

9.3 Bcf/d

Inventory build of

7.6 Bcf/d

Production: 100.7 Bcf/d

Consumption: 98.7 Bcf/d

Production: 101.8 Bcf/d

Consumption: 98.0 Bcf/d

Expected 

Inventory build of

9.0 Bcf/d

Production: 106.0 Bcf/d

Consumption: 100.8 Bcf/d

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

B
c
f

L-48 Working Gas in Storage

• L-48 storage 5.0% above the 5-year average 
(+171 Bcf)

• Inventory growth driven by strong production and 
reduced power sector demand during summer 
injection season

• Production steady at 107–108 Bcf/d, led by 
gains in Permian and Haynesville

• Withdrawals could exceed last winter’s 2.1 Tcf
under colder-than-normal conditions
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• Current spreads for 
upcoming seasons range 
from $1.23-$1.50/MMBtu

TGP Zn 4 300L – April-Jan Spread Values
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CIG to Opal – Winter Basis Spread
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• Winter basis spreads for this upcoming 

winter reached $1.63/MMBtu in 2024

• Basis spreads have narrowed since recent 

high of $0.74/MMBtu this past July

• In Future Winter Season, CIG to Opal basis spreads 

for be ~$0.50/MMBtu for the next 4 winters

http://www.williams.com/


CIG to Opal – Summer Basis Spread
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• Summer basis spreads for this upcoming 

Summer reached $0.45/MMBtu in 2024

• Basis spreads have narrowed since recent 

high of $0.30/MMBtu this past July

• In Future Summer Season, CIG to Opal basis 

spreads for be ~$0.16-$0.19/MMBtu for the next 4 

summers

http://www.williams.com/
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Key Take-Aways
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• SEM/Williams use cases for GPCM are similar to how most folks use 

the tool

• Incorporation of detailed projected daily/seasonal weather 

assumptions on demand and supply

• Calibrate based on regional trader biases, and different 

price/basis/utilization relationships
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025

remains a global fuel for the

future

Natural gas
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