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00z GWDD Change Cooler Change

ECMWF Ensemble 00z 1-5Day 6-10Day 11-15Da Total
12HrChg -04 2.8 i 7.6
24Hrchgl 24 19 17 1.3

GFS Ensemble 00z 1-5Day 6-10Day 11-15Da Total
12 Hr Chg 1.0 5.0 14.6
24 Hr Chg 2.8 0.9 10.5
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Avg Avg
US Dry 856 ¥ -063 ¥ -081 USPower 03 - 116 a 047
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Avg Avg
us Canadian
- e - |
ResComm 8.0 0.13 0.22 Imports 4.7 ¥ -043 ¥ -0.30
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Avg Avg
NetLNG 44 ¥ 012 ¥ 000 | |Mexcan 64 & 001 A 032
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The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 1
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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Lower 48 Component Models

Daily Balances

8-Aug 9-Aug  10-Aug 11-Aug 12-Aug 13-Aug 14-Aug DoD vs. 7D
Lower 48 Dry Production 86.6 87.1 86.9 86.0 85.4 86.2 856 = -06 ¥ -08
Canadian Imports 4.7 4.7 5.2 5.8 5.5 5.2 47 "-04 V-04
L48 Power 38.6 40.6 46.3 46.0 45.9 44.4 433 ¥-12 ¥ -04
L48 Residential & Commercial 7.2 7.5 8.0 7.9 8.1 8.1 80 ¥-01 402
L48 Industrial 18.7 18.9 19.0 19.0 19.1 19.3 191 ¥ -01 ao02
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.8 4.7 4.8 48 ¥ 00 W 0.0
L48 Pipeline Distribution 21 2.2 25 25 25 2.4 24 w¥-01 w00
L48 Regional Gas Consumption 715 74.0 80.5 80.2 80.4 79.0 775 ¥-15 +¥-01
Net LNG Exports 4.3 4.3 4.5 4.5 4.4 4.5 44 ¥-01 W¥-01
Total Mexican Exports 5.8 5.7 5.9 6.2 6.2 6.3 64 & 00 04
:Implied Daily Storage Activity 9.8 7.8 1.2 0.9 -0.1 15 2.1
'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

10-Jul 17-Jul  24-Jul  31-Jul 7-Aug  14-Aug  WoW  vs.4W

Lower 48 Dry Production 85.7 85.6 86.3 86.3 86.3 864 & 0.1 A0 0.3
Canadian Imports 4.3 4.5 4.4 4.5 4.6 5.0 A 04 & 05
L48 Power 41.8 42.9 455 45.5 40.8 428 & 20 ¥-09
L48 Residential & Commercial 7.9 7.9 8.1 8.1 7.7 77 & 01 ¥-02
L48 Industrial 18.2 17.9 17.2 17.0 18.2 189 4 08 a 14
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.8 4.8 48 & 00 ¥ 0.0
L48 Pipeline Distribution 2.3 2.3 2.4 2.4 2.2 23 & 01 w00
L48 Regional Gas Consumption 75.0 75.8 78.0 77.9 73.6 766 A& 29 a (0.2
Net LNG Exports 3.0 3.3 3.6 3.1 3.9 44 & 05 a 09
Total Mexican Exports 5.9 6.2 6.4 6.2 6.1 60 ¥-01 +¥-02
:Implied Daily Storage Activity 6.0 4.8 2.7 35 7.3 4.4 -2.9
'EIA Reported Daily Storage Activity 6.4 5.3 3.7 4.7 8.3
‘Daily Model Error -0.4 -0.5 -1.0 -1.2 -1.0
Monthly Balances

2Yr Ago LY MTD

Aug-18  Aug-19 Apr-20 May-20 Jun-20  Jul-20  Aug-20 MoM vs.LY
Lower 48 Dry Production 83.3 92.4 91.7 86.0 84.9 85.9 86.3 & 0.3 ¥ -6.2
Canadian Imports 5.0 4.4 3.9 3.9 4.0 4.4 48 & 05 & 05
L48 Power 38.2 41.0 25.5 26.9 344 43.7 417 ¥ -20 & 07
L48 Residential & Commercial 7.8 7.8 20.4 13.0 8.6 8.0 77 ¥-03 ¥-01
L48 Industrial 20.2 21.9 20.7 18.8 18.4 17.7 186 4 1.0 ¥ -33
L48 Lease and Plant Fuel 4.7 5.1 5.1 4.8 4.8 4.8 48 w00 +¥-03
L48 Pipeline Distribution 2.1 2.3 2.1 1.9 2.1 2.3 23 ¥-01 &ao00
L48 Regional Gas Consumption 73.0 78.1 73.8 65.4 68.4 76.5 751 w-14 +-3.0
Net LNG Exports 3.3 5.2 8.2 6.7 4.0 3.3 4.2 A 0.9 v -1.0
Total Mexican Exports 5.0 5.4 4.9 4.9 5.7 6.1 6.1 ™ 00 & 07
Implied Daily Storage Activity 7.0 8.1 8.7 12.9 10.8 4.4 5.7

EIA Reported Daily Storage Activity
Daily Model Error

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 3
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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Regional S/D Models Storage Projection

Week Ending 14-Aug
DETY

Average Weekly

DETY Storage Adjusted

Daily Raw  Adjustment Storage

Storage Factor

L48 4.2 1.3 5.5 38
East 0.0 24 24 17
Midwest 2.4 0.0 2.4 17
Mountain 3.1 2.4 0.8 5
South Central -2.0 1.8 -0.2 -1
Pacific 0.7 -0.6 0.1 1

*Adjustment Factor is calcuated based on historical regional deltas

U.S. underground natural gas storage facilities by type (July 2015)

®
working gas capacity
billion cubic feet
(0 100 and above  reservoir type
O 75t0 100 ® aquifer
O 50to75 @ depleted field =
o less than 50 ® salt dome eia’

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 4
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.



|m| S  \1arket Report 14 August 2020

Weather Model Storage Projection

Next report and beyond

Week Storage
Week Ending Projection
21-Aug 42
28-Aug 57
4-Sep 65
Weather Storage Model - Next 4 Week Forecast
Summer 17 Summer 18
Summer 19 e Summer 20
140 OECMWEF Ensemble Storage Projection O GFS Ensemble Storage Projection
> 120 0 ®
= [ =@ ® |
-E; 100 e LA
2 80 e 2 °.," o La S
@ F - e -
S 60 . —= ( 2 -D
n ¢ i o -
> 40 * e : =
® .| T ‘e
s 20 - o o
0
(20)
(40)
(60)
50 55 60 65 70 75 80 85
L48 Gas Weighted Temperature
Weather Based End of Winter Projection (Bcf)
10Y normals past 15day forecastwindow
—ECMWEF Ensemble Forecast —GFS Ensemble Forecast
—Summer 17 —Summer 18
4.500 —Summer 19
© 4,000
% i)
2 3,500
g
S 3,000
§,2,500
S 2,000
1,500
1,000
SsSS55>>>>>CcCcccSS5S5S5SS o000 ang o8 g
$23<335353333537333222383800000
EEEEEFRE R R AL CEAEEE R L

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
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Market Report

Supply — Demand Trends

US Dry Natural Gas Production (Bcf/d)
—Last Year US Dry Production

== US Dry Production

14 August 2020
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Source: Bloomberg

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
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Mexican Exports - Last 30 days (MMcf/d)

mm Texas Exports = Arizona Exports California Exports ~ e===Mexican Exports «++ Last Year Mexican Exports
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Net LNG Exports - Last 30 days (MMcf/d)
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The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 7
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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Nat Gas Options Volume and Open Interest
CME, ICE and Nasdag Combined

CONTRACT CONTRACT CUMULATIVE CONTRACT CONTRACT
MONTH VEAR PUT/CALL STRIKE VoL MONTH VEAR PUT/CALL STRIKE ~ CUMULATIVE Ol

9 2020 P 2.00 8865 9 2020 C 2.50 46660
10 2020 ) 1.50 4111 10 2020 P 1.50 45470
9 2020 c 2.35 3825 10 2020 c 2.75 42568
9 2020 P 1.90 3707 10 2020 c 2.50 40063
9 2020 C 2.50 3610 10 2020 P 2.00 37782
9 2020 P 210 3280 3 2021 P 2.00 35522
9 2020 C 2.40 2662 10 2020 P 1.60 34391
10 2020 c 2.40 2403 10 2020 c 3.00 33868
10 2020 [} 2.00 2083 10 2020 P 1.25 28908
9 2020 P 1.75 2003 10 2020 P 1.75 27694
11 2020 c 350 2001 9 2020 P 2.00 26002
9 2020 p 1.85 1745 10 2020 P 1.00 24723
10 2020 c 3.25 1622 9 2020 P 1.00 24289
10 2020 c 215 1556 9 2020 P L75 23752
10 2020 c 2,65 1495 g gggg g i-gg ;gggz
5 2020 ¢ 298 1978 0 2020 c 200 20947
10 2020 P 170 1340 : 01 ¢ 300 oot

9 2020 c 2.15 1327 :
10 2020 c 2.10 21985
o 2020 P 205 1822 10 2020 c 3.25 21795
11 2020 P 2.25 1208 3 5021 e oo 51608
190 gggg g g'gg ﬁf"i 9 2020 c 2.25 19857
o 2020 p o es 1100 12 2020 P 2.00 19668
3 0921 p P 1100 9 2020 P 1.30 19378
N 021 c 30 1000 9 2020 P 1.25 19214
: 10 2020 P 1.30 19087
1 2021 ¢ 4.00 1000 1 2021 c 450 19076
9 2020 P L95 951 10 2020 P 2.10 19025
10 2020 P 2.30 910 3 2021 c 350 18984
1 2020 P 250 901 10 2020 c 2.00 18662
10 2020 P 2.15 879 9 2020 c 2.75 18641
10 2020 c 2.30 857 1 2021 p 350 18206
1 2020 P 2.00 854 11 2020 c 3.50 18046
12 2020 % 3.50 767 1 2020 c 3.00 17372
1 2020 c 3.00 752 10 2020 c 2.25 17163
1 2021 P 2.25 750 10 2020 c 2.40 17149
2 2021 c 4.50 750 10 2020 P 1.80 16922
10 2020 C 275 742 1 2021 c 3.00 16605
9 2020 P 215 693 12 2020 P 1.50 16402
10 2020 c 2.50 688 11 2020 c 2.75 15588
10 2020 C 2.35 554 4 2021 C 3.00 14997
3 2021 c 2.75 550 1 2021 P 2.25 14403
3 2021 c 3.75 550 10 2020 c 350 14385
10 2020 P 1.00 549 9 2020 C 2.40 14204
11 2020 c 2.80 533 1 2021 c 3.75 13927
4 2021 c 3.25 530 2 2021 c 5.00 13519
5 2021 C 3.25 530 10 2020 P 1.40 13253
6 2021 c 3.25 530 9 2020 c 3.25 12929
7 2021 C 3.25 530 10 2021 c 3 12925

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 8
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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Nat Gas Futures Open Interest

CME, and ICE Combined
CME Henry Hub Futures (10,000 MMBtu) ICE Henry Hub Futures Contract Equivalent (10,000 MM
Current Prior Daily Change FOR JUNE 26  Current Prior Daily Change
SEP 20 147584 174317 -26733
OCT 20 201728 184775 16953
NOV 20 178329 157073 21256
DEC 20 92280 91438 842
JAN 21 125577 125895 -318
FEB 21 41586 41444 142
MAR 21 76433 78185 -1752
APR 21 77881 77845 36
MAY 21 44218 43896 322
JUN 21 22895 23393 -498
JUL 21 17339 17084 255
AUG 21 16657 16896 -239
SEP 21 20512 20116 396
OCT 21 50861 50481 380
NOV 21 24390 24099 291
DEC 21 18344 17739 605
JAN 22 18998 18875 123
FEB 22 11165 11133 32
MAR 22 16039 16253 -214
APR 22 17010 16572 438
MAY 22 5434 5427 7
JUN 22 2816 2824 -8
JUL 22 2109 2115 -6
AUG 22 1739 1740 -1
SEP 22 2221 2226 -5
OCT 22 2749 2780 -31
NOV 22 1970 1970 0
DEC 22 1948 1948 0
JAN 23 2629 2627 2
FEB 23 678 681 -3

($/MMBU) Rolling Prompt Month Contract $/Bb
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$4.90 $90
$4.40 $80
$3.90 $70
$60
$3.40
$50
$2.90 $40
$2.40 $30
$1.90 $20
$1.40 $10
o0} o0} o0} o0} o0} (o)} [e2 Ne)] (o)) (o)) (o)) (e} (o)) [e)} (o)) (o2} (e} o (@] o o o o o
A S B B B S L L N B B SR B SR R IO
D Q2 B 2 Q £ Q9 = 5 > 5 D Q2 35 2 Q £ Q9 = 5 > c 035
2362885 ¢2283523382885¢:2<¢8357

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 9
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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($/MMBtuU) Nat Gas Term Structure
e==Current Price  ——Last Week ——4 Weeks Ago Last Year
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5 s 8 5 8 5 s S = 3
Apr-21

Current Price $2203  $2.344  $2715  $3.042  $3.145  $3.100  $2.973  $2.711  $2.675  $2.701  $2.737  $2.741
Last Week $2.238  $2.376  $2.720  $3.044  $3.147  $3.098  $2.973  $2685  $2.647  $2674  $2.707  $2.712
vs. Last Week -$0.035  -$0.032  -$0.005  -$0.002  -$0.002 $0.002 $0.000 $0.026 $0.028 $0.027 $0.030 $0.029
4 Weeks Ago $1.718  $1.765  $1.876  $2.350  $2.749  $2.874  $2.841  $2.740  $2.483  $2450  $2.490  $2.535
vs. 4 Weeks Ago $0.485  $0579  $0.839  $0.692  $0.396  $0.226  $0.132 | -$0.029  $0.192  $0.251  $0.247  $0.206
Last Year $2200  $2.207  $2273  $2451  $2558  $2.529  $2.453  $2.257  $2241  $2.279  $2319  $2.326
vs. Last Year $0.003  $0.137  $0.442  $0591  $0.587  $0571  $0.520  $0.454  $0.434  $0.422  $0.418  $0.415

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 1.49 1.72 0.23
TETCO M3 $/MMBtu 1.42 1.61 0.19
FGT Zone 3 $/MMBtu 1.53 2.33 0.80
Zone 6 NY $/MMBtu 1.53 1.66 0.13
Chicago Citygate $/MMBtu 2.03 1.99 -0.04
Michcon $/MMBtu 1.97 1.91 -0.06
Columbia TCO Pool $/MMBtu 1.89 1.77 -0.12
Ventura $/MMBtu 1.89 1.91 0.02
Rockies/Opal $/MMBtu 2.22 1.87 -0.36
El Paso Permian Basin $/MMBtu 1.49 157 0.08
Socal Citygate $/MMBtu 4.27 2.02 -2.25
Malin $/MMBtu 2.16 1.98 -0.18
Houston Ship Channel $/MMBtu 2.14 2.23 0.09
Henry Hub Cash $/MMBtu 2.05 2.08 0.03
AECO Cash C3$/GJ 1.86 1.80 -0.06
Station2 Cash C$/GJ 1.82 1.98 0.16
Dawn Cash C$/GJ 1.97 1.96 -0.01

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 10
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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vs. 4 Weeks
Current Price vs. Last Week Ago vs. Last Year
NatGas Jan/Apr $/MMBtu -0.43 & 0.028 ¥ -0.043 ¥ -0.041
NatGas Mar/Apr $/MMBtu -0.262 £ 0.026 < -0.519 < -0.513
NatGas Oct/Nov $/MMBtu 0.37 a0 0.027 < -0.103 £ 0.309
NatGas Oct/Jan $/MMBtu 0.80 £ 0.030 v -0.197 £ 0.462
WTI Crude $/Bbl 42.27 A 1.050 2 1.680 ¥ -12.600
Brent Crude $/Bbl 44.96 A 0.560 £ 1.820 - -13.680
Fuel Oil, NY Harbour 1%  $/Bbl 98.03 4 0.000 2 0.000 £ 0.000
Heating Oil cents/Gallon 124.37 £ 2380 &0 2,460 + -56.910
Propane, Mt. Bel cents/Gallon 0.50 2 0.001 2 0.021 £ 0.116
Ethane, Mt. Bel cents/Gallon 0.23 2 0.005 0 0.015 £ 0.087
Coal, PRB $/MTon 12.30 £ 0.000 4 0.000 £ 0.200
Coal, LB $/MTon 31.05 A 0.000 2 0.000 < -7.000

The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 1 1
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.



