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Short-term Weather Model Outlooks (00z)

Lower 48 TDD Forecast

e | ower 48 GWDD - GFS Ensemble Lower 48 GWDD - ECMWF Ensemble

7
6
5
4
3
2
1
0
o o o
Q [} Q
) ? v
[ee] ™ [eo]
i N N
Lower 48 GWDD - GFS Ensemble Lower 48 GWDD - ECMWF Ensemble
12H Ago ==24H Ago =—@=Current 12H Ago
8 8 | ower 48 GWDD (24H Ago)
6 6
4 4
2 2
0 0
3 2 2 3 3 3
% & 3 B B %
% X 3 % X 2

4.0 1.0

0.5
2.0
_.|I|._|I||I

0.0
T nl il

(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 18 September 2020

Lower 48 Component Models

Daily Balances

12-Sep  13-Sep 14-Sep 15-Sep 16-Sep 17-Sep 18-Sep DoD vs. 7D
Lower 48 Dry Production 87.6 87.3 87.0 86.4 85.9 87.7 87.0 = -07 a 0.1
Canadian Imports 3.9 4.0 4.0 3.6 3.7 3.6 40 & 03 & 02
L48 Power 32.0 324 34.7 33.0 32.7 331 337 & 06 407
L48 Residential & Commercial 7.7 7.4 8.2 9.4 8.6 8.7 105 &4 18 422
L48 Industrial 19.3 19.4 19.3 19.2 18.5 17.6 167 ¥-09 v¥-22
L48 Lease and Plant Fuel 4.9 4.9 4.8 4.8 438 49 49 ¥ 00 400
L48 Pipeline Distribution 1.9 1.9 2.0 2.0 2.0 2.0 21 a 01 a01
L48 Regional Gas Consumption 65.7 65.9 69.1 68.4 66.5 66.2 678 & 16 & 09
Net LNG Exports 7.2 7.6 7.3 74 7.2 7.8 81 & 03 ao07
Total Mexican Exports 6.0 5.9 6.3 6.3 6.1 6.5 64 ¥-01 a 02
:Implied Daily Storage Activity 12.7 11.8 8.3 7.8 9.8 10.9 8.7
'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

14-Aug  21-Aug 28-Aug 4-Sep 11-Sep 18-Sep WoW vs. 4W

Lower 48 Dry Production 87.4 87.2 86.0 86.3 88.3 871 w-12 & 0.1
Canadian Imports 5.0 4.7 5.2 4.4 3.8 3.8 ¥ 00 w-07
L48 Power 42.8 40.0 41.6 37.3 35.2 333 W¥-20 ¥ 53
L48 Residential & Commercial 8.1 8.2 8.3 7.7 8.8 84 ¥ -04 & 02
L48 Industrial 19.0 20.4 19.6 195 18.6 189 & 03 w-07
L48 Lease and Plant Fuel 4.9 4.8 4.8 4.8 4.9 49 ¥ -01 a 00
L48 Pipeline Distribution 2.3 2.2 2.3 2.1 2.1 20 w01 ¥-02
L48 Regional Gas Consumption 77.2 75.6 76.6 71.5 69.6 674 ¥ -22 ¥ 59
Net LNG Exports 4.4 4.7 3.9 3.0 5.2 7.3 & 21 a4 31
Total Mexican Exports 6.0 6.2 6.6 6.5 6.4 62 w-02 ¥-02
:Implied Daily Storage Activity 4.8 5.3 4.0 9.6 11.0 10.0 -1.0
'EIA Reported Daily Storage Activity 6.1 6.4 5.0 10.0 12.7
‘Daily Model Error -1.3 -1.1 -1.0 -0.4 -1.8
Monthly Balances

2Yr Ago LY MTD

Sep-18 Sep-19 May-20  Jun-20 Jul-20  Aug-20 Sep-20 MoM vs.LY
Lower 48 Dry Production 85.2 93.5 85.8 85.1 86.6 86.8 874 & 0.6 ¥ 6.1
Canadian Imports 4.5 4.7 3.9 4.0 4.4 4.9 39 ¥-10 +-08
L48 Power 34.3 36.4 26.9 34.8 43.9 40.6 349 w57 w-15
L48 Residential & Commercial 8.5 8.3 12.9 9.0 8.6 8.1 86 & 05 403
L48 Industrial 21.6 22.2 18.9 18.4 17.8 19.5 188 ¥ -08 +-35
L48 Lease and Plant Fuel 4.8 5.2 4.8 4.9 4.9 4.8 49 & 00 +¥-03
L48 Pipeline Distribution 2.0 2.1 1.9 2.0 2.4 2.2 21 w02 +¥-01
L48 Regional Gas Consumption 71.2 74.3 65.5 69.1 775 75.3 692 w61 ¥ 51
Net LNG Exports 3.1 6.2 6.7 4.0 3.3 4.0 5.8 A 1.8 ¥ -0.3
Total Mexican Exports 5.1 5.4 4.9 5.7 6.1 6.3 64 A 01 & 10
Implied Daily Storage Activity 10.3 124 12.6 10.2 4.1 6.1 9.9

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
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Regional S/D Models Storage Projection

Week Ending 18-Sep
DETY

Average Weekly

DETY Storage Adjusted

Daily Raw  Adjustment Storage

Storage Factor

L48 9.7 1.6 11.3 79
East 2.0 15 3.5 24
Midwest 3.6 0.3 4.0 28
Mountain 3.8 -2.8 1.0 7
South Central -0.6 3.0 2.4 17
Pacific 1.0 -0.5 0.4 3

*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’
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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)

mm Texas Exports = Arizona Exports California Exports ~ e===Mexican Exports «++ Last Year Mexican Exports

8,000
7,000
6,000 ——\/—__\/\/\_w
5,000
4,000
3,000
2,000
1,000
0
o D D DD D D LD DD DO O DD O O Qa9 Q2 Q9 Q a0 9 a9 a0 a0 0 a9 a
3 =] 3 =1 =) 3 =) 3 =] 3 =] =) [ Q [ ) Q ) Q [ Q 7] Q (1) Q Q Q Q Q Q
TSI L LT LL LT QPP Y O DD OGO G O H P @ ) &)
O = N M I 1 © I~ 0 9O O o =S N MO < 1 O N~ 0 00 O «+H NN M < 1N O N~ ©
N ~N N N N N N N N N [SP I o) — - — — — — - — -
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
9 000- Neptune Exports = Northeast Exports mm Chorpus Christie Import «==| NG Exports
8,000
7,000 welees teeees
6,000 *eeee
5,000
4,000
3,000
2,000
1,000
0
(1,000)
DO D D D D QO O QO o Qo Q2 9 O a a0 9 9 0 a g a o Q
> > =1 > 3 jo) [ Q [ [ Q [ [ Q Q Q Q Q Q Q Q Q Q
$433399909090 990 HNADDO DD
~ 0 O O - <4 N o < 0 ©o ~ 0 O O +4 N M T 1 O N~
N N N ™M™ ™M - — - - L ] - -

20-Aug
21-Aug
22-Aug
23-Aug
24-Aug
25-Aug
26-Aug

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
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 18 September 2020

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

CONTRACT CONTRACT CUMULATIVE CONTRACT CONTRACT
PUT/CALL STRIKE ~ CUMULATIVE Ol
MONTH YEAR PO STRIKE VOL MONTH YEAR

10 2020 P 2.00 25883 10 2020 C 2.75 50694
10 2020 P 1.90 17729 10 2020 P 2.00 49381
10 2020 P 1.75 16467 10 2020 C 3.00 47837
10 2020 P 1.85 14162 10 2020 P 1.50 44286
10 2020 P 1.80 9823 10 2020 P 2.25 38961
11 2020 C 5.00 8504 10 2020 P 1.60 35251
10 2020 C 2.25 6798 10 2020 C 2.50 35222
10 2020 P 225 6559 10 2020 P 1.75 34315
10 2020 C 2.40 6552 3 2021 P 2.00 33142
10 2020 P 2.10 6243 4 2021 C 5.00 32687
10 2020 p 2.05 5995 10 2020 P 1.25 28902
11 2020 p 2.00 5736 11 2020 C 5.00 27491
1 2020 c 350 5696 11 2020 c 3.50 26512
10 2020 c 220 5610 11 2020 P 2.00 26306
10 2020 P 1.50 5346 3 ggi g i-gg ;‘;:g
10 2020 c 2.45 5154 :
10 2020 P 160 5143 10 2020 P 2.10 25114
A - .
10 2020 P 1.95 4986 :
A vooomp @
12 3828 z g;g ﬁgg 10 2020 c 3.25 23428

' 12 2020 P 2.00 23199
10 2020 P 2.20 3939
10 2020 c 2.50 3928 1 2021 ¢ 450 23165

: 10 2020 c 2.10 21978
11 2020 c 3.00 3722 3 2001 e 300 21636
110 ;ggé g 3;2 gigg 1 2020 P 2.25 21437

. 10 2020 P 1.80 21233
10 2020 P 1.40 2750 3 2021 c 6.00 91205
11 2020 P 2.50 2649 1 2021 pt 5.00 20139
1 2021 c 4.00 2390 1 2020 P 250 19816
10 2020 c 210 2102 10 2020 P 1.30 19457
10 2020 P 2.30 2093 10 2020 c 280 19357
10 2020 c 215 2029 12 2020 P 250 18837
10 2020 o] 2.30 1920 10 2020 c 350 18823
1 2021 c 3.50 1726 10 2020 c 2.00 18736
11 2020 P 1.75 1725 3 2021 c 350 18731
10 2020 P 1.65 1621 10 2020 c 2.60 17943
11 2020 P 235 1616 11 2020 c 3.00 17826
7 2021 c 3.50 1500 11 2020 c 3.25 17447
10 2020 P 1.45 1382 10 2020 c 2.40 17332
10 2020 C 2.75 1303 2 2021 C 5.00 17151
11 2020 C 2.75 1303 1 2021 C 3.00 16784
10 2020 P 2.35 1258 1 2021 C 3.75 16559
11 2020 c 2.55 1229 10 2020 c 2.25 16527
11 2020 P 2.75 1191 10 2020 P 1.85 16489
10 2020 P 2.40 1114 10 2020 P 1.40 15908
11 2020 c 4.00 1105 10 2020 P 2.05 15262
6 2021 c 3.00 1030 12 2020 c 4.00 15161
11 2020 P 2.40 1002 10 2020 P 1.7 14760
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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
OCT 20 87663 101856 -14193 OCT 20 78269 80312 -2042.25
NOV 20 275308 264318 10990 NOV 20 82964 84698 -1734.75
DEC 20 125879 119379 6500 77401 75327 2074.25

JAN 21 145175 141132 4043 87716 87555 160.5
FEB 21 56579 56200 379 58990 59051 -60.5
MAR 21 117995 115941 2054 78839 78495 344.25
APR 21 80082 78868 1214 64990 65107 -117
MAY 21 42996 45635 -2639 55675 55359 315.75
JUN 21 27924 28598 -674 JUN 21 51817 51457 359.75
JUL 21 20437 20734 -297 JUL 21 54493 53904 588.75
AUG 21 22133 22275 -142 AUG 21 53913 53676 236.75
SEP 21 28324 28109 215 SEP 21 50944 50492 452.5
OCT 21 70814 70139 675 OCT 21 75891 75077 814.5
NOV 21 27284 27137 147 NOV 21 43359 43111 247.75
DEC 21 23856 24141 -285 DEC 21 43425 43185 239.75
JAN 22 24833 24144 689 JAN 22 37207 37037 170
FEB 22 13380 12983 397 FEB 22 32346 32237 109
MAR 22 18171 18267 -96 MAR 22 34460 34250 210.25
APR 22 21808 22506 -698 APR 22 34562 34627 -64.75
MAY 22 6735 6374 361 MAY 22 25203 25124 79.25
JUN 22 3625 3623 2 JUN 22 23910 23985 -75
JUL 22 2990 2987 3 JUL 22 25379 25308 715
AUG 22 2136 2170 -34 AUG 22 24454 24532 -77.5
SEP 22 2179 2177 2 SEP 22 23502 23577 -75
OCT 22 3354 3309 45 OCT 22 25092 25051 40.5
NOV 22 2509 2513 -4 NOV 22 22742 22700 42
DEC 22 2500 2491 9 DEC 22 24806 24763 43.25
JAN 23 2832 2832 0 JAN 23 12639 12528 111
FEB 23 855 855 0 FEB 23 12049 12004 45.5
MAR 23 911 901 10 MAR 23 12043 11953 89.5

($/MMBtu) —Nat GFaesO"mg PﬂnV\FIJ:I['I Ié:/lrch)(rjgh Contracgrent Crude $/Bbl
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($/MMBtuU) Nat Gas Term Structure
e==Current Price  ——Last Week ——4 Weeks Ago Last Year
$3.40
$3.20
$3.00
$2.80
$2.60
$2.40
$2.20
$2.00
$1.80
$1.60
$1.40
o o o — — — — — — — —l «—
s 8 8 & $ & =5 & £ 3 g 3
May-21 Jul-21 Aug-21
Current Price $1.968  $2.545  $3.089  $3.222  $3.183  $3.067  $2.784  $2.752  $2.781  $2.810  $2.832  $2.825
Last Week $2.269  $2.744  $3.165  $3.290  $3.253  $3.138  $2.826  $2.788  $2.817  $2.854  $2.866  $2.854
vs. Last Week -$0.301  -$0.199  -$0.076  -$0.068  -$0.070  -$0.071  -$0.042  -$0.036  -$0.036  -$0.044  -$0.034  -$0.029
4 Weeks Ago $2.448  $2573  $2.866  $3.158  $3.266  $3.216  $3.079  $2.788  $2.745  $2.769  $2.802  $2.810
vs. 4 Weeks Ago -$0.480 @ -$0.028 =~ $0.223  $0.064  -$0.083  -$0.149  -$0.295 -$0.036  $0.036  $0.041  $0.030  $0.015
Last Year $2.534  $2555  $2.705  $2.811  $2771  $2.646  $2370  $2.341  $2373  $2.411  $2.415  $2.400
vs. Last Year -$0.566  -$0.010  $0.384  $0.411  $0412  $0.421  $0.414  $0.411  $0.408  $0.399  $0.417  $0.425

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 1.15 1.58 0.43
TETCO M3 $/MMBtu 0.84 1.29 0.45
FGT Zone 3 $/MMBtu 0.86 2.28 1.42
Zone 6 NY $/MMBtu 0.86 1.26 0.40
Chicago Citygate $/MMBtu 1.65 1.95 0.30
Michcon $/MMBtu 1.60 1.84 0.24
Columbia TCO Pool $/MMBtu 1.46 1.45 -0.01
Ventura $/MMBtu 1.55 1.83 0.28
Rockies/Opal $/MMBtu 240 1.79 -0.61
El Paso Permian Basin $/MMBtu 131 1.46 0.15
Socal Citygate $/MMBtu 2.53 2.06 -0.47
Malin $/MMBtu 2.25 1.99 -0.26
Houston Ship Channel $/MMBtu 191 2.23 0.32
Henry Hub Cash $/MMBtu 1.65 1.97 0.32
AECO Cash C3$/GJ 1.59 1.68 0.09
Station2 Cash C$/GJ 1.53 2.16 0.63
Dawn Cash C$/GJ 1.60 1.84 0.24

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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vs. 4 Weeks
Current Price vs. Last Week Ago vs. Last Year
NatGas Jan/Apr $/MMBtu -0.44 2 0.026 2 0.040 < -0.003
NatGas Mar/Apr $/MMBtu -0.283 £ 0.029 ¥ -0574 < -0.549
NatGas Oct/Nov $/MMBtu 0.58 A 0102 & 0.284 A0 0521
NatGas Oct/Jan $/MMBtu 1.25 & 0.233 & 0561 £ 0.916
WTI Crude $/Bbl 40.74 A 3410 + -1.600 ¥ -17.350
Brent Crude $/Bbl 43.04 A 3210 - -1.310 v -21.240
Fuel Oil, NY Harbour 1%  $/Bbl 98.03 £ 0.000 4 0.000 £ 0.000
Heating Oil cents/Gallon 115.18 £ 6.220 + -5.620 + -83.450
Propane, Mt. Bel cents/Gallon 0.50 A 0.023 ¥ -0.007 £ 0.050
Ethane, Mt. Bel cents/Gallon 0.20 v -0.010 - -0.045 ¥ -0.016
Coal, PRB $/MTon 12.30 £ 0.000 4 0.000 £ 0.150
Coal, LB $/MTon 31.05 2 0.000 2 0.000 ¥ -4.500

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



