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Short-term Weather Model Outlooks (00z)

Lower 48 TDD Forecast
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Lower 48 Component Models

Daily Balances

23-Sep  24-Sep  25-Sep  26-Sep 27-Sep  28-Sep  29-Sep DoD vs. 7D
Lower 48 Dry Production 83.7 84.8 85.1 86.4 86.6 86.8 862 ¥ -05 & 07
Canadian Imports 3.6 3.8 3.9 3.7 3.8 3.8 33 W05 W-05
L48 Power 325 325 30.8 28.8 30.3 323 324 & 01 a12
L48 Residential & Commercial 8.1 7.9 7.7 7.3 7.9 104 111 4 08 429
L48 Industrial 18.8 19.0 19.2 19.4 19.6 19.9 199 4 01 406
L48 Lease and Plant Fuel 4.7 4.7 4.7 4.8 438 4.8 48 ¥ 00 4 00
L48 Pipeline Distribution 1.9 1.9 18 1.7 1.8 2.0 21 4 00 402
L48 Regional Gas Consumption 66.0 66.0 64.3 62.0 64.4 69.4 703 & 09 a 50
Net LNG Exports 5.3 6.1 6.5 6.9 6.6 6.3 6.6 & 03 a03
Total Mexican Exports 6.6 6.3 6.6 6.4 6.2 6.6 63 ¥-03 ¥-01
:Implied Daily Storage Activity 9.4 10.3 11.6 14.9 13.2 8.2 6.3
'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

21-Aug  28-Aug  4-Sep 11-Sep 18-Sep 25-Sep WoW vs. 4W

Lower 48 Dry Production 87.2 86.0 86.3 88.3 87.1 862 W -09 w07
Canadian Imports 4.7 5.2 4.4 3.8 3.8 3.6 v -02 +"-07
L48 Power 40.0 41.6 37.3 35.2 33.2 306 ¥-27 ¥ -6.2
L48 Residential & Commercial 8.2 8.3 7.8 8.8 8.5 103 & 19 a 20
L48 Industrial 20.4 19.6 19.6 18.8 20.4 191 W -13 +¥-05
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.9 4.9 4.8 ¥-01 <00
L48 Pipeline Distribution 2.2 2.3 2.1 2.1 2.0 19 w00 +¥-02
L48 Regional Gas Consumption 75.6 76.6 71.5 69.8 68.9 668 ¥w-21 W -49
Net LNG Exports 4.7 3.9 3.0 5.2 7.3 58 ¥-14 a 10
Total Mexican Exports 6.2 6.6 6.5 6.4 6.2 64 & 02 W 0.0
:Implied Daily Storage Activity 5:8 4.1 9.6 10.8 8.4 10.7 2.3
'EIA Reported Daily Storage Activity 6.4 5.0 10.0 12.7 9.4
‘Daily Model Error -1.1 -0.9 -0.4 -1.9 -1.0
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 86.8 869 a4 0.1 ¥ -6.6
Canadian Imports 4.5 4.7 3.9 4.0 4.4 4.8 38 w-11 ¥ -09
L48 Power 34.3 36.4 26.9 34.8 43.9 40.6 332 w-74 w32
L48 Residential & Commercial 8.5 8.3 12.9 9.0 8.6 8.1 90 4 09 407
L48 Industrial 21.6 22.2 18.9 18.4 17.8 19.5 195 w01 +-28
L48 Lease and Plant Fuel 4.8 5.2 4.8 4.9 4.9 4.8 48 & 00 Vv-04
L48 Pipeline Distribution 2.0 2.1 1.9 2.0 2.4 2.2 20 ¥-02 «+¥-01
L48 Regional Gas Consumption 71.2 74.3 65.5 69.1 775 75.3 685 W67 ¥ -57
Net LNG Exports 3.1 6.2 6.7 4.0 3.3 4.0 5.9 A 19 ¥ -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
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Regional S/D Models Storage Projection

Week Ending 25-Sep
DETY

Average Weekly

DETY Storage Adjusted

Daily Raw  Adjustment Storage

Storage Factor

L48 10.5 1.4 11.9 83
East 0.8 1.7 2.5 18
Midwest 3.5 0.4 3.8 27
Mountain 3.9 -2.9 1.0 7
South Central 0.9 2.8 3.7 26
Pacific 1.3 -0.5 0.8 6

*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

5 I > > > > c c = c c = = = = = =) =] o =] Q (=} =X =}
I i Ziiesgiiziriizgacq
S R ¥ 3 238 ~ % 4 g g AL T T A A
US Daily Power Burns (Bcf/d)
US Power Demand —Last Year US Power Demand
60
50
40
30
20
10
0
5 5 > > > > c c c c c = = =1 = =) o = =] =] =3 =X Q Q
$2f22233233333:33§3§:3883%4
S R ¥ 32 5 "% 8oy g R B - T T
US Daily ResCom Consumption(Bcf/d)
= US ResCom Demand —Last Year US ResCom Demand
25
20
15
10
5
0

6-Jul

13-Jul
20-Jul
27-Jul
3-Aug
10-Aug
17-Aug
24-Aug
31-Aug
7-Sep
14-Sep
21-Sep
28-Sep

20-Apr
27-Apr
4-May
11-May
18-May
25-May
1-Jun
8-Jun
15-Jun
22-Jun
29-Jun

Source: Bloomberg

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

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



29 September 2020

1I00M cnerey BRVERNG Report

Mexican Exports - Last 30 days (MMcf/d)

= \lexican Exports ««« Last Year Mexican Exports

California Exports

= Texas Exports = Arizona Exports

8,000
7,000
6,000 W

5,000
4,000
3,000
2,000
1,000
0
D QO O O O Q O O QO Q O O o0 QO 2 O O 2O 2 2 O O 9 9 o o o a o o
= Q j [ Q <] Q ] ) Q Q [y Q Q Q Q [ Q Q Q Q 7] Q CD Q Q Q Q Q Q
A A B S B B B B L L L S B S Y
o = N MO < 1D ©O© N~ 0 O O +H NN M g N O N~ 0 00 O «od N MO g 0 O I~ 0 O
[32) — - — - — — — - - — N N N 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
9 000- Neptune Exports = Northeast Exports mm Chorpus Christie Import «==| NG Exports
8,000
7,000

.
.

6,000

tecesc?

5,000
4,000
3,000
2,000
1,000
0 mr———T— 7T
(1,000)
O o o Qo Qo Qo o a a9 9 9 9 9 9 a9 99999999
o 0 0 O O O 0 0 0 0 0 O O O 0 0 000 0 O OO O D O
B A R A A (R A Y
WO~ 0 P O d N MY WO N OO0 d N MY WO~ D0
d d HdH A H Hd d dH H 8NN NN AN NN N

31-Aug
1-Sep
2-Sep
3-Sep

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 29 September 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
11 2020 P 2.00 7732 11 2020 P 2.00 36504
11 2020 P 2.25 5904 3 2021 P 2.00 33102
11 2020 c 3.50 5772 4 2021 C 5.00 32747
11 2020 C 3.00 5164 11 2020 c 5.00 28573
11 2020 P 2.50 4060 3 2021 c 4.00 27960
11 2020 c 3.25 2923 3 2021 c 325 27403
11 2020 P 2.40 2922 11 2020 C 3.50 27402
12 2020 c 4.00 2248 1 2020 P 2.25 26096
12 2020 p 2.90 2123 12 2020 P 2.00 24694
1 2021 c 3.50 1900 3 2021 c 6.00 24090
1 2021 c 375 1850 1 2021 c 450 23401
11 2020 P 2.60 1265 1 2021 c 350 23103
1 2021 p 2.00 1250 12 2020 P 2.50 22638
1 2021 c 425 1122 3 2021 ¢ 8.00 22261
5 2021 b 250 1100 11 2020 c 3.00 20576
11 2020 c 3.10 1028 3 2021 Cc 3.50 19704
1 2020 b 500 965 12 2020 c 4.00 19183
1 2020 p 500 878 1 2021 c 5.00 18907
1 020 b P a51 11 2020 P 2.50 17769
11 2020 P 210 783 11 2020 c 4.00 17392
11 2020 P 2.70 778 2 2021 ¢ 500 17247
11 2020 c 3.25 16934
12 2020 P 2.50 752
1 091 c w0 79 1 2021 c 3.00 16884
1 2021 P 2.50 16778
12 2020 P 2.00 701
S A T
7 2021 c 4.00 650 12 2020 c 375 15623
1 2020 P 230 634 11 2020 P 2.65 14312
11 2020 c 2.75 606 ) 2021 c 350 14118
1 2020 P 2.80 599 3 2021 c 5.00 13856
12 2020 c 3.25 568 2 2021 p 2.00 13850
1 2020 P 150 544 4 2021 P 2.00 13794
1 2020 c 2.90 517 12 2020 P 1.50 13495
12 2020 c 6.00 501 1 2021 P 2.25 13432
3 2021 c 7.00 500 6 2021 c 4.00 13375
1 2021 P 2.50 463 12 2020 c 5.00 13246
12 2020 P 3.00 461 11 2020 P 2.80 13245
11 2020 C 3.30 453 5 2021 c 3.00 13173
1 2020 P 220 451 1 2021 P 2.00 12875
1 2020 c 4.00 450 11 2020 P 2.20 12817
1 2021 c 6.00 450 11 2020 c 2.75 12636
12 2020 C 3.50 443 4 2021 C 2.75 12486
2 2021 P 2.25 400 3 2021 P 2.50 12153
12 2020 C 3.30 392 2 2021 C 6.00 12004
12 2020 P 3.25 353 10 2021 C 3.00 11950
11 2020 c 2.85 340 12 2020 c 3.00 11949
12 2020 o] 450 326 1 2021 c 3.25 11746
3 2021 P 2.50 310 1 2021 c 6.00 11733
11 2020 c 2.80 304 11 2020 c 3.10 11534
11 2020 P 2.55 302 11 2020 c 2.5 11398.5

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.



IEII'I ENERGY Market Report 29 September 2020

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
NOV 20 250 2196 -1946 NOV 20 73599 73364 2345
DEC 20 286236 285440 796 83082 79275 3806.75

JAN 21 137088 137555 -467 77677 76919 758
FEB 21 139531 139219 312 87626 87784 -157.25
MAR 21 62459 61559 900 61495 61416 79.5
APR 21 117285 118484 -1199 80678 80319 359.75
MAY 21 85531 83171 2360 65292 65001 291.25
JUN 21 47167 47350 -183 JUN 21 58202 58237 -35
JUL 21 32049 31501 548 JUL 21 52973 52891 82
AUG 21 20615 20300 315 AUG 21 55102 55148 -45.75
SEP 21 25861 26025 -164 SEP 21 58208 58375 -167
OCT 21 33580 33063 517 OCT 21 52692 52564 127.5
NOV 21 78188 75811 2377 NOV 21 79008 78742 266.25
DEC 21 29410 28633 777 DEC 21 45220 45000 220.25
JAN 22 25433 25386 47 JAN 22 44586 44624 -37.75
FEB 22 26405 26121 284 FEB 22 38577 38251 325.75
MAR 22 14658 14514 144 MAR 22 32939 32770 168.75
APR 22 18772 18488 284 APR 22 35276 35012 264.25
MAY 22 22965 22846 119 MAY 22 36135 35687 448
JUN 22 6832 6802 30 JUN 22 25700 25686 13.25
JUL 22 3857 3857 0 JUL 22 24293 24189 104
AUG 22 3339 3343 -4 AUG 22 25850 25770 79.75
SEP 22 2263 2265 -2 SEP 22 24722 24701 21
OCT 22 2226 2226 0 OCT 22 23413 23529 -116
NOV 22 3552 3542 10 NOV 22 25817 25706 111.25
DEC 22 2711 2639 72 DEC 22 23150 23092 57.75
JAN 23 2848 2843 5 JAN 23 25832 25523 309.5
FEB 23 2836 2836 0 FEB 23 12983 12875 108.25
MAR 23 885 885 0 MAR 23 12301 12231 70.5
APR 23 911 911 0 APR 23 12375 12346 28.5
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($/MMBtuU) Nat Gas Term Structure
e==Current Price  ——Last Week ——4 Weeks Ago Last Year
$3.90
$3.40
$2.90
$2.40
$1.90
$1.40
o o o — — — — — — — —l «—
N N N (\.I N N N (}l N N ('}l [a\)
g3 8 5 8 3 s £ = & 3
May-21 Jul-21
Current Price $2.718  $3.227  $3.354  $3.306  $3.168  $2.835  $2.784  $2.806  $2.846  $2.844  $2.842  $2.870
Last Week $1.834  $2597  $3.134  $3.264  $3.223  $3.099  $2.792  $2750  $2.775  $2.812  $2.825  $2.813
vs. Last Week $0.884  $0.630  $0.220  $0.042  -$0.055 | -$0.264  -$0.008  $0.056  $0.071  $0.032  $0.017  $0.057
4 Weeks Ago $2527  $2.901  $3.266  $3.375  $3.327  $3.185  $2.823  $2.776  $2.800  $2.831  $2.838  $2.826
vs. 4 Weeks Ago $0.191  $0.326  $0.088  -$0.069  -$0.159 | -$0.350  -$0.039  $0.030  $0.046  $0.013  $0.004  $0.044
Last Year $2.283  $2480  $2611  $2580  $2500  $2.300  $2.282  $2.323  $2.366  $2.373  $2.360  $2.387
vs. Last Year $0.435 | $0.747  $0.743  $0.726  $0.668  $0.535  $0.502  $0.483  $0.480  $0.471  $0.482  $0.483

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 1.58 1.42 -0.16
TETCO M3 $/MMBtu 1.28 1.02 -0.26
FGT Zone 3 $/MMBtu 1.36 1.88 0.52
Zone 6 NY $/MMBtu 1.36 0.89 -0.47
Chicago Citygate $/MMBtu 154 1.67 0.13
Michcon $/MMBtu 1.50 1.62 0.12
Columbia TCO Pool $/MMBtu 1.30 1.21 -0.09
Ventura $/MMBtu 1.87 1.64 -0.23
Rockies/Opal $/MMBtu 243 1.58 -0.85
El Paso Permian Basin $/MMBtu 0.91 1.18 0.27
Socal Citygate $/MMBtu 3.59 1.93 -1.66
Malin $/MMBtu 2.25 1.90 -0.36
Houston Ship Channel $/MMBtu 191 1.87 -0.05
Henry Hub Cash $/MMBtu 1.83 1.66 -0.18
AECO Cash C3$/GJ 1.47 1.53 0.05
Station2 Cash C$/GJ 1.45 1.97 0.52
Dawn Cash C$/GJ 1.55 1.61 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
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vs. 4 Weeks
Current Price vs. Last Week Ago vs. Last Year
NatGas Jan/Apr $/MMBtu -0.52 - -0.047 2 0.033 + -0.086
NatGas Mar/Apr $/MMBtu -0.333 + -0.026 < -0.695 ¥ -0.597
NatGas Oct/Nov $/MMBtu 0.62 v -0.146 & 0243 A0 0.547
NatGas Oct/Jan $/MMBtu 1.25 ¥ -0.177 2 0405 2 0.894
WTI Crude $/Bbl 40.28 A 0.680 V¥ -2.480 ¥ -13.340
Brent Crude $/Bbl 42.13 A 0410 ¥ -3.450 v -16.760
Fuel Oil, NY Harbour 1%  $/Bbl 98.03 4 0.000 4 0.000 £ 0.000
Heating Oil cents/Gallon 113.72 a0 4110 ¥ -9.360 V¥ -76.130
Propane, Mt. Bel cents/Gallon 0.49 4 0.003 ¥ -0.024 £ 0.059
Ethane, Mt. Bel cents/Gallon 0.20 2 0.009 - -0.020 £ (0.003
Coal, PRB $/MTon 12.30 £ 0.000 £ 0.000 £ 0.100
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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