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Short-term Weather Model Outlooks (00z)

Lower 48 TDD Forecast
Lower 48 GWDD - GFS Ensemble

Lower 48 GWDD - ECMWF Ensemble <<<<<+ Normals

18
16
14
12
10
8
o (@] o
> =] ()
< g ?
[(e] — o
N o™
Lower 48 GWDD - GFS Ensemble Lower 48 GWDD - ECMWF Ensemble
10Yr Normal 12H Ago 10Yr Normal
e
18 24H Ago Current 18 12H Ago
16 16 \
14 14
12 12
10 10 o
8 8
(@] (@] o ()] (@] o
2 E 3 2 2 3
S Z o & 2 ©
2.0 1.0
I I 0.5 I
0.0 .'Il-I_ .I I— 0.0 == 0 II--I.-III
I (0.5)
(2.0) (1.0)

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 2
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.



IEII'I ENERGY Market Report 26 August 2020

Lower 48 Component Models

Daily Balances

20-Aug  21-Aug  22-Aug  23-Aug  24-Aug  25-Aug  26-Aug DoD vs. 7D
Lower 48 Dry Production 86.4 86.6 85.8 85.0 85.3 84.4 832 w-12 w24
Canadian Imports 5.0 5.0 5.1 5.2 5.4 5.3 55 & 02 a 03
L48 Power 38.2 39.0 39.0 40.3 44.6 435 415 ¥ -20 4 08
L48 Residential & Commercial 7.9 7.7 7.6 7.7 8.3 8.3 82 W01 a03
L48 Industrial 19.7 19.5 19.5 19.3 19.4 19.3 190 ¥-03 ¥-05
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.7 4.7 4.7 46 ¥ -01 +-01
L48 Pipeline Distribution 21 2.2 21 2.2 24 2.4 23 w-01 a00
L48 Regional Gas Consumption 72.7 73.2 73.0 74.2 79.5 78.2 756 " -26 & 05
Net LNG Exports 5.0 5.1 5.1 5.0 4.1 3.1 28 W-03 +¥-18
Total Mexican Exports 6.5 6.6 6.4 6.3 6.8 6.5 66 a4 01 a 00
:Implied Daily Storage Activity 7.2 6.7 6.4 4.8 0.3 2.0 3.7
'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

17-Jul  24-Jul  31-Jul 7-Aug  14-Aug  21-Aug  WoW  vs.4W

Lower 48 Dry Production 85.8 86.6 86.5 86.6 86.7 865 W -02 ¥ 0.1
Canadian Imports 4.5 4.4 4.5 4.6 5.0 4.7 ¥ -03 & 01
L48 Power 42.9 454 455 40.8 43.0 402 ¥ -28 ¥ -35
L48 Residential & Commercial 7.9 8.1 8.1 7.7 7.8 78 & 01 ¥-01
L48 Industrial 18.1 17.4 17.2 18.5 18.5 198 & 12 a 19
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.8 4.8 48 ¥ 00 ¥ 0.0
L48 Pipeline Distribution 2.3 24 2.4 2.2 2.3 22 w01 ¥-01
L48 Regional Gas Consumption 76.0 78.2 78.2 74.0 76.5 748 w-17 w¥-19
Net LNG Exports 3.3 3.6 3.1 3.9 4.4 47 & 04 a 10
Total Mexican Exports 6.2 6.4 6.2 6.1 6.0 6.2 & 02 & 00
:Implied Daily Storage Activity 4.8 2.7 35 7.2 4.8 5.4 0.6
'EIA Reported Daily Storage Activity 5.3 3.7 4.7 8.3 6.1
‘Daily Model Error -0.5 -1.0 -1.2 -1.1 -1.3
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 83.2 92.5 91.6 85.8 85.1 86.2 862 & 00 W -6.2
Canadian Imports 5.0 4.4 3.9 3.9 4.0 4.4 49 & 05 & 05
L48 Power 38.2 411 25.5 26.9 345 43.7 412 ¥ -25 & 02
L48 Residential & Commercial 7.8 7.8 20.4 13.0 8.6 8.0 78 ¥-02 ¥ 00
L48 Industrial 20.2 22.0 20.6 18.8 18.5 17.9 191 & 12 v 29
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 2.4 23 ¥-01 &ao00
L48 Regional Gas Consumption 73.0 78.2 73.7 65.4 68.4 76.8 751 ¥-16 ¥ -3.1
Net LNG Exports 3.3 5.2 8.2 6.7 4.0 3.3 4.3 a1l ¥ -0.8
Total Mexican Exports 5.0 5.4 4.9 4.9 5.7 6.1 62 4 01 4 08
Implied Daily Storage Activity 6.9 8.0 8.7 12.7 10.9 4.4 5.5

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 21-Aug
DETY

Average Weekly

DETY Storage Adjusted

Daily Raw  Adjustment Storage

Storage Factor

L48 5.2 1.4 6.6 49
East 19 2.0 3.9 29
Midwest 3.1 0.6 3.7 26
Mountain 2.9 -2.5 0.4 3
South Central 2.4 2.0 -0.4 -2
Pacific -0.4 -0.7 -1.2 -7

*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
O 100 and above reservoir type
O 75t0 100 ® aquifer
O 50to 75 @® depleted field

o less than 50 ® salt dome eia’
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Weather Model Storage Projection

Next report and beyond
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Supply — Demand Trends

US Dry Natural Gas Production (Bcf/d)

== US Dry Production —Last Year US Dry Production
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US Daily Power Burns (Bcf/d)
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US Daily ResCom Consumption(Bcf/d)
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Source: Bloomberg
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Mexican Exports - Last 30 days (MMcf/d)
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8,000
7,000
6,000 _W__\—v\/_\/\’
5,000
4,000
3,000
2,000
1,000
0
3333292929%2%2%3%298959%9%33%3%285%9539%g3¢8g¢8¢85¢%
ddd i3I ILTILIIITIIITIIIIITITTITITITIT S
N N 132) [s2] — N o™ < n o ~ o] [=2] o — N (3] < wn o ~ o« o O bl I\ o < wn ©
- - - — - - - - - - N N N N N N N
Net LNG Exports - Last 30 days (MMcf/d)
Sabine Pass Exports = Cameron Exports Cove Point Exports = E|ba Exports
mm Everett Exports w Freeport Exports Golden Pass Exports mm | ake Charles Exports
s 000- Neptune Exports = Northeast Exports mm Chorpus Christie Import «==| NG Exports
7,000 Tess

e

6,000 eeeererranes,

5,000
4,000
3,000
2,000
1,000
0
(1,000)
S 5 5 5 © 9 D D D D D D D O D O D O O OO D O D DD DD DD
Q" - 5 3 3 3 3 3 3 3 3 33333333 3 3 3 3 3 3 3 3 3 3
J S T S S S S S SR G S S S SR SR S S S S S SR SR S S S S o
N N O M <4 N O < 1 © ~ 0 00 O 4 N M g 0 © N~ 0 00 0O d N M S W0 O
- - — - - — - - - N N NN NN
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
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.



IEII'I ENERGY Market Report 26 August 2020

Nat Gas Options Volume and Open Interest
CME, ICE and Nasdag Combined

CONTRACT CONTRACT CUMULATIVE CONTRACT CONTRACT
et EAL PUT/CALL STRIKE VOL MONTH VEAR PUT/CALL STRIKE ~ CUMULATIVE Ol

10 2020 P 2.00 10536 9 2020 C 2.50 49654
11 2020 P 2.00 8588 10 2020 P 150 47244
10 2020 c 3.25 5006 10 2020 C 2.75 44591
10 2020 C 3.00 4721 10 2020 c 3.00 38684
10 2020 P 2.25 4344 10 2020 C 2.50 37407
2 2021 C 5.00 3500 10 2020 P 2.00 36789
9 2020 P 2.40 3085 10 2020 P 1.60 33767
9 2020 c 2.50 2974 3 2021 P 2.00 31292
9 2020 p 2.35 2771 10 2020 P 1.75 30226
1 2020 c 4.00 2719 10 2020 P 125 28898
10 2020 c 290 2501 10 2020 c 3.50 24329
9 2020 c 2.60 2488 9 2020 P 1.00 24289
10 2020 P 215 2075 9 2020 ¢ 2.75 24256
9 2020 c 265 2005 11 2020 c 3.50 24068
10 2020 P 2.50 1767 190 ggig E i-gg gggég
A A s Bmo o Em wn
11 2020 c 350 1522 1 2021 c 450 22941
10 2020 c 2.75 1365 g gggg E ;'(2)8 gggg;
oo S
10 2020 P 2.30 1306 3 2021 ¢ 3.00 22189
10 2020 c 2.10 21985

10 2020 P 1.75 1279 ° 2020 o 175 1682
10 2020 P 2.20 1178 12 020 b 500 1363
g ;g;g g ;gg iégg 10 2020 P 2.10 20873
. 1 2021 c 3.50 20596

2 2021 ¢ 8.00 1000 3 2021 c 6.00 19955
9 2020 c 240 997 9 2020 c 2.25 19751
10 2020 P 2.40 869 9 2020 P 130 19361
10 2020 P 1.95 792 3 2021 c 350 16230
10 2020 c 3.50 750 9 2020 P 1.25 19214
7 2021 c 4.00 700 10 2020 P 1.30 19116
10 2020 P 2.35 687 11 2020 c 3.00 19065
1 2020 c 3.20 684 10 2020 c 2.00 18664
12 2020 c 4.00 675 10 2020 c 2.25 17291
10 2020 P 2.10 660 10 2020 P 2.25 17160
1 2020 P 175 613 10 2020 C 3.25 16974
9 2020 P 2.60 605 9 2020 P 2.25 16945
9 2020 c 2.45 603 4 2021 c 5.00 16831
10 2020 P 170 529 10 2020 P 1.80 16682
10 2020 C 3.20 527 1 2021 C 3.00 16668
4 2021 P 2.10 525 2 2021 C 5.00 16569
4 2021 P 2.70 525 11 2020 C 2.75 15899
5 2021 P 2.10 525 11 2020 c 3.25 14930
5 2021 P 2.70 525 1 2021 c 5.00 14819
6 2021 P 2.10 525 4 2021 c 3.00 14747
6 2021 P 2.70 525 1 2021 c 3.75 14327
7 2021 P 2.10 525 1 2021 P 2.25 14304
7 2021 P 2.70 525 10 2020 c 2.4 14048

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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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 18021 23834 -5813 SEP 20 63712 66716 -3003.5
OCT 20 232012 235867 -3855 OCT 20 84698 84781 -82.75
NOV 20 194271 193996 275 NOV 20 76915 76944 -29
DEC 20 99929 101829 -1900 DEC 20 71421 72265 -844.25
JAN 21 130916 130616 300 87769 87627 142
FEB 21 44463 44992 -529 FEB 21 54846 54507 338.75
MAR 21 89255 85488 3767 MAR 21 74392 73690 701.5
APR 21 79977 79847 130 APR 21 63402 63409 -7
MAY 21 45820 46052 -232 MAY 21 51756 51300 456.25
JUN 21 24936 24593 343 JUN 21 48792 48550 241.5
JuL 21 18868 18468 400 JuL 21 50721 50467 253.25
AUG 21 18638 18508 130 AUG 21 50175 49729 4455
SEP 21 24610 24755 -145 SEP 21 47110 46799 311
OCT 21 59902 59129 773 OCT 21 69629 68879 750.25
NOV 21 26743 26754 -11 NOV 21 41627 41421 206
DEC 21 21181 20837 344 DEC 21 41994 41668 325.75
JAN 22 20066 19818 248 JAN 22 35391 35167 2245
FEB 22 11588 11251 337 FEB 22 29936 29814 122
MAR 22 16646 16318 328 MAR 22 32875 32765 110.5
APR 22 18618 18261 357 APR 22 32643 32566 77.25
MAY 22 5677 5678 -1 MAY 22 23893 23798 95
JUN 22 3039 3018 21 JUN 22 23178 23101 77
JuL 22 2539 2513 26 JUL 22 23670 23490 179.5
AUG 22 1994 1983 11 AUG 22 23489 23410 79.5
SEP 22 2122 2107 15 SEP 22 22628 22551 77
OCT 22 2874 2900 -26 OCT 22 24123 24069 54
NOV 22 2010 1994 16 NOV 22 21788 21736 52
DEC 22 2049 1972 77 DEC 22 22514 22460 54
JAN 23 2861 2815 46 JAN 23 12323 12321 2
FEB 23 861 827 34 FEB 23 11244 11242 2.25
($/MMBU) . Rolling Prompt Month Contract $/Bb
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The risk of trading futures and options and other derivatives involves a substantial risk of loss and is not suitable for all persons. Each
person must consider whether a particular trade, combination of trades, or strategy is suitable for that person’s financial means and
objectives. Past results are not necessarily indicative of future results. This communication may contain links to third party websites which 9
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.
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($/MMBtuU) Nat Gas Term Structure
e==Current Price  ——Last Week ——4 Weeks Ago Last Year
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Current Price $2543  $2.637  $2.883  $3.162  $3.272  $3.228  $3.095  $2.790  $2.748  $2.777  $2.805  $2.816
Last Week $2.426  $2563  $2.868  $3.152  $3.255  $3.203  $3.065  $2.777  $2.733  $2759  $2.791  $2.799
vs. Last Week $0.117  $0.074  $0.015  $0.010  $0.017  $0.025  $0.030  $0.013  $0.015  $0.018  $0.014  $0.017
4 Weeks Ago $1.854  $1.930  $2.079  $2538  $2.896  $3.010  $2.975  $2.871  $2.609  $2576  $2.615  $2.662
vs. 4 Weeks Ago $0.689  $0.707  $0.804  $0.624  $0.376  $0.218  $0.120 | -$0.081  $0.139  $0.201  $0.190  $0.154
Last Year $2.251  $2.222  $2274  $2452  $2562  $2.535  $2.461  $2.293  $2279  $2.318  $2359  $2.368
vs. Last Year $0.292  $0.415  $0.609  $0.710  $0.710  $0.693  $0.634  $0.497  $0.469  $0.459  $0.446  $0.448

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 1.55 1.69 0.14
TETCO M3 $/MMBtu 1.45 1.49 0.04
FGT Zone 3 $/MMBtu 1.88 2.50 0.62
Zone 6 NY $/MMBtu 1.88 -4.41 -6.29
Chicago Citygate $/MMBtu 2.39 2.22 -0.17
Michcon $/MMBtu 2.18 2.15 -0.03
Columbia TCO Pool $/MMBtu 1.99 1.74 -0.25
Ventura $/MMBtu 2.36 2.16 -0.20
Rockies/Opal $/MMBtu 2.48 2.10 -0.38
El Paso Permian Basin $/MMBtu 1.44 1.70 0.26
Socal Citygate $/MMBtu 4.47 3.26 -1.21
Malin $/MMBtu 2.55 2.32 -0.23
Houston Ship Channel $/MMBtu 2.45 241 -0.04
Henry Hub Cash $/MMBtu 2.52 2.25 -0.27
AECO Cash C3$/GJ 2.06 1.95 -0.11
Station2 Cash C$/GJ 2.08 2.35 0.27
Dawn Cash C$/GJ 2.23 2.17 -0.06

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.



IEII'I ENERGY Market Report 26 August 2020

vs. 4 Weeks
Current Price vs. Last Week Ago vs. Last Year
NatGas Jan/Apr $/MMBtu -0.48 < -0.004 ¥ -0.081 ¥ -0.092
NatGas Mar/Apr $/MMBtu -0.305 - -0.017 < -0.567 < -0.555
NatGas Oct/Nov $/MMBtu 0.25 - -0.059 - -0.213 A 0.185
NatGas Oct/Jan $/MMBtu 0.64 + -0.057 ¥ -0.296 £ 0.300
WTI Crude $/Bbl 43.15 A 0.220 . 1.880 ¥ -12.630
Brent Crude $/Bbl 45.74 A 0.370 £ 1,990 v -14.750
Fuel Oil, NY Harbour 1%  $/Bbl 98.03 £ 0.000 4 0.000 £ 0.000
Heating Oil cents/Gallon 125.17 . 0.070 + -0.160 + -59.930
Propane, Mt. Bel cents/Gallon 0.51 4 0.000 2 0.015 £ 0.103
Ethane, Mt. Bel cents/Gallon 0.24 w -0.002 A 0.026 4 0.082
Coal, PRB $/MTon 12.30 £ 0.000 4 0.000 £ 0.150
Coal, LB $/MTon 31.05 2 0.000 2 0.000 < -5.000

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.



