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Short-term Weather Model Outlooks (00z)
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_ Lower 48 Component Models
Daily Balances

12-Nov  13-Nov  14-Nov  15-Nov  16-Nov  17-Nov  18-Nov DoD vs. 7D

Lower 48 Dry Production 90.3 91.1 91.0 90.9 91.3 92.1 898 W-23 W-13
Canadian Imports 5.1 5.2 5.1 5.1 5.1 5.7 52 W05 WO0.0
L48 Power 26.4 24.8 231 23.8 27.9 26.7 265 W-02 &1l
L48 Residential & Commercial 24.9 28.0 26.6 24.2 27.1 31.1 318 & 07 448
L48 Industrial 25.3 24.6 23.6 22.9 22.8 23.1 228 W-03 W-09
L48 Lease and Plant Fuel 5.0 5.0 5.0 5.0 5.0 5.1 50 W01 W01
L48 Pipeline Distribution 2.4 2.5 2.3 2.2 2.6 2.7 2.7 & 0.0 & 0.3
L48 Regional Gas Consumption 84.0 84.9 80.7 78.1 85.5 88.7 888 4 0.1 & 52
Net LNG Delivered 10.71 10.72 10.24 9.60 9.82 10.25 10.57 4 0.3 4 0.3
Total Mexican Exports 6.8 6.6 6.1 6.0 6.0 6.3 60 W-02 W02
:Implied Daily Storage Activity -6.1 -5.8 -0.9 2.3 -4.8 -7.5 -10.4

'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

9-Oct 16-Oct  23-Oct  30-Oct 6-Nov 13-Nov WoW vs. 4W

Lower 48 Dry Production 88.1 86.7 90.0 88.1 90.4 89.0 W-14 & 0.2
Canadian Imports 4.5 4.0 3.6 4.8 4.9 39 W-09 W04
L48 Power 30.9 30.5 285 28.1 24.8 243 W-04 W-36
L48 Residential & Commercial 13.4 114 16.8 23.3 23.6 172 W64 W-16
L48 Industrial 21.4 21.9 225 24.2 23.2 254 & 21 & 2.4
L48 Lease and Plant Fuel 4.8 4.8 4.9 4.8 5.0 4.9 w-01 &00
L48 Pipeline Distribution 2.2 2.1 2.2 25 2.3 19 W04 W-03
L48 Regional Gas Consumption 72.8 70.5 75.0 82.9 78.8 737 W51 W-31
Net LNG Exports 7.5 6.9 8.0 9.2 10.2 104 & 01 & 18
Total Mexican Exports 6.2 6.2 6.3 6.2 6.0 6.3 & 03 & 0.1
:Implied Daily Storage Activity 6.2 7.0 4.2 -5.3 0.3 2.6 2.3

'EIA Reported Daily Storage Activity 6.6 7.0 4.1 5.1 11

‘Daily Model Error -0.4 0.0 0.1 -0.2 -0.9

Monthly Balances

2Yr Ago LY MTD

Nov-18 Nov-19  Jul-20  Aug-20 Sep-20 Oct-20  Nov-20 MoM vs.LY
Lower 48 Dry Production 88.1 95.3 88.3 88.6 88.6 88.3 90.3 & 20 W50
Canadian Imports 4.1 4.5 4.4 4.9 3.8 4.3 46 & 03 & 0.0
L48 Power 25.5 27.6 43.8 40.6 33.3 29.2 248 W-44 W27
L48 Residential & Commercial 32.9 32.8 7.9 7.7 8.5 16.8 222 & 53 W-10.6
L48 Industrial 24.4 24.0 19.3 20.8 211 22.5 241 & 15 A& 00
L48 Lease and Plant Fuel 5.0 5.3 4.9 5.0 4.9 4.9 5.0 & 0.1 W -0.3
L48 Pipeline Distribution 2.6 2.8 24 2.4 2.1 2.3 22 W-01 W-06
L48 Regional Gas Consumption 90.3 92.5 78.3 76.4 69.8 75.7 782 A& 25 W-142
Net LNG Exports 4.3 7.2 3.3 4.0 5.9 8.0 103 A& 23 & 31
Total Mexican Exports 4.8 5.3 6.1 6.3 6.4 6.2 62 W00 & 09
Implied Daily Storage Activity -7.2 5.1 49 6.8 10.2 2.7 0.1

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 13-Nov
DETY

Average Weekly

DETY Storage Adjusted

Daily Raw  Adjustment Storage

Storage

L48 2.3 0.7 3.0 22
East 0.3 2.1 2.5 17
Midwest 15 1.2 2.8 19
Mountain 3.2 -3.4 -0.1 -1
South Central -1.7 0.7 -1.0 -6
Pacific -1.0 0.0 -1.0 -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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Su plx — Demand Trends
US Dry Natural Gas Production (Bcf/d)

=uUS Dry Production —Last Year US Dry Production
98
96
94
92
90
88
86
84
82
80
78
US Daily Power Burns (Bcf/d)
US Power Demand —Last Year US Power Demand
50
45
40
35
30
25
20
15
10
US Daily ResCom Consumption(Bcf/d)
= US ResCom Demand —Last Year US ResCom Demand
50
45
40
35
30
25
20
15
10
5
0 = = =S5 =5 [oX o hsi B s o >
A AL L - I - T - A T B AL

ULJCLLVED. | GOl ITOUILD AIG UL HISLEOIAI Y HUILAUVE Ul TULLIG 1GOUILD. 111D LUHTIITTUTIVAUUTT THAY LU TR W U U PAlLly WEUSILGD Willul 1 v
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Mexican Exports (MMcf/d)
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Source: Bloomberg
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Nat Gas Options Volume and Open Interest
CME, ICE and Nasdag Combined

CONTRACT CONTRACT CUMULATIVE CONTRACT CONTRACT

MONTH YEAR PUT/CALL STRIKE VOL MONTH YEAR PUT/CALL STRIKE CUMULATIVE Ol

12 2020 c 2.90 0453 3 2021 C 4.00 39425
12 2020 c 3.00 6171 3 2021 P 2.00 38844
12 2020 C 2.75 5825 4 2021 C 4.00 37770
3 2021 c 5.00 4624 12 2020 P 2.00 31991
3 2021 C 6.00 4277 1 2021 c 3.50 31142
1 2021 C 3.25 3680 3 2021 C 3.25 29994
2 2021 c 4.00 3205 1 2021 c 4.50 29675
10 2021 C 3.25 3150 1 2021 P 2.50 29471
10 2021 p 250 3000 10 2021 C 4.00 28665
2 2021 [} 225 2682 10 2021 C 3.25 27085
3 2021 c 200 2642 4 2021 c 5.00 26828
12 2020 P 250 2615 12 2020 C 3.75 26699
12 2020 c 585 2573 12 2020 c 4.00 25111
1 2021 P 350 2347 12 2020 C 3.50 25073
12 2020 P 2.70 2204 3 2021 c 6.00 24281
1 001 P P 2130 12 2020 P 2.50 24070
3 2021 c 3.25 2120 3 2021 c 7.00 24060
3 2021 b P 2100 1 2021 c 5.00 23525
L oEm ¢ o am o b
12 2020 c 3.25 2028 .
12 2020 P 275 2008 3 2021 c 3.50 22728
12 2020 P 2.75 22695
10 2021 c 5.00 2000
4 2021 o e 1995 3 2021 o 4.50 22383
. 2021 c 350 1850 12 2020 C 450 22296
2 2021 P 2.25 22248
3 2021 ¢ 350 1776 1 2021 c 3.75 22047
4 2021 c 3.25 1753 1 2021 G 200 22158
2 2021 P 275 1677 1 2021 c 6.00 21165
12 2020 c 3.50 1589 > 2021 p 250 20784
12 2020 c 2.70 1587 12 2020 c 3.00 19989
1 2021 P 2.40 1542 1 2021 c 3.00 19816
4 2021 c 3.00 1500 8 2021 P 2.25 19637
3 2021 P 2.00 1466 8 2021 c 4.00 19519
4 2021 c 4.00 1452 2 2021 c 250 19433
12 2020 P 2.65 1390 3 2021 P 250 18852
1 2021 P 2.25 1356 12 2020 c 3.25 18812
12 2020 P 2.60 1355 12 2020 P 3.00 18648
2 2021 c 3.25 1350 4 2021 c 3.25 18407
7 2021 P 2.25 1325 2 2021 c 4.00 18366
12 2020 c 2.95 1257 1 2021 P 2.00 18037
1 2021 P 2.50 1238 2 2021 c 5.00 17493
10 2021 C 3.00 1200 10 2021 C 5.00 16953
6 2021 c 3.50 1150 2 2021 c 450 16400
2 2021 c 6.00 1143 1 2021 P 2.25 16214
6 2021 c 3.00 1100 12 2020 o 5.00 15829
10 2021 c 3.50 1050 4 2021 I 3.00 15410
1 2021 c 3.00 1040 5 2021 c 3.00 15286
2 2021 c 3.75 1000 4 2021 P 2.00 15199
4 2021 c 2.75 1000 1 2021 C 3.25 14745
4 2021 P 2.45 1000 10 2021 o 3 14741

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.



|m| g \\arket Report 18 November 2020

Current

Prior

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
Daily Change

Daily Change FOR JUNE 26
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79923
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4691
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Rolling Prompt Month Contract
Brent Crude
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May-19
Jun-19

Jul-19

—\WTI| Crude
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71928
91913
66896
85888
71251
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58596
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65134
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69467
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48346
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40605
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30671
30138
31391
30092
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29828
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13975
13733
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1528.25

-41.75
-64
293.25
644
153
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31
152.5
-409
99
658.5
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-331
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494.5
66.5
386.5
487.75
550
44.25
39.75
90.75
-121.25
149
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($/MMBtu) Nat Gas Term Structure
emmCurrent Price ===l ast Week ——4 Weeks Ago Last Year
$3.90
$3.40
—m—
$2.90 —_— —
$2.40
$1.90
$1.40
o i — — — i i - — — — —
o o o N o A i & o o b o
[&] c o = = > c = (@] [oX +3 >
o) S S S 3] 3
a S s > < g = S 2 3 o) 3
Current Price $2.769  $2.909  $2.887  $2.822  $2.727  $2.728  $2.770  $2.821  $2.838  $2.828  $2.862  $2.946
Last Week $3.031  $3.151  $3.116  $3.026  $2.892  $2.872  $2.910  $2.957  $2.966  $2.949  $2.980  $3.047
vs. Last Week $0.262  -$0.242  -$0.229  -$0.204  -$0.165  -$0.144  -$0.140  -$0.136  -$0.128  -$0.121  -$0.118  -$0.101
4 Weeks Ago $3.023  $3.348  $3471  $3.427  $3.304  $2.996  $2.953  $2.980  $3.016  $3.024  $3.011  $3.046
vs.4Weeks Ago  -$0.254  -$0.439 = -$0.584  -$0.605  -$0.577 -$0.268  -$0.183  -$0.159  -$0.178  -$0.196  -$0.149  -$0.100
Last Year $2559  $2.611  $2.562  $2.459  $2.298  $2.285  $2.329  $2.378  $2.390  $2.377  $2.404  $2.474
vs. Last Year $0.210  $0.298  $0.325  $0.363  $0.429  $0.443  $0.441  $0.443  $0.448  $0.451  $0.458  $0.472

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 456 461 0.05
TETCO M3 $/MMBtu 211 2.94 0.83
FGT Zone 3 $/MMBtu 2.50 3.06 0.56
Zone 6 NY $/MMBtu 2.50 3.47 0.97
Chicago Citygate $/MMBtu 2.30 2.90 0.60
Michcon $/MMBtu 231 2.74 0.43
Columbia TCO Pool $/MMBtu 1.96 2.35 0.39
Ventura $/MMBtu 2.63 3.08 0.45
Rockies/Opal $/MMBtu 3.02 2.84 -0.18
El Paso Permian Basin $/MMBtu 2.01 2.71 0.70
Socal Citygate $/MMBtu 4.00 3.65 -0.35
Malin $/MMBtu 2.81 3.46 0.65
Houston Ship Channel $/MMBtu 251 2.98 0.47
Henry Hub Cash $/MMBtu 2.55 2.82 0.27
AECO Cash C$/GJ 2.07 2.39 0.32
Station2 Cash C$/GJ 1.97 4.42 245
Dawn Cash C$/GJ 2.33 2.82 0.49

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 . Last Year

NatGas Jan21/Apr21 $/MMBtu -0.182 & 0.077 & 0.293 & 0.256
NatGas Mar21/Apr21 $/MMBtu -0.095 £ 0.039 W -0.403 W -0.358
NatGas Oct21/Nov21 $/MMBtu 0.084 A& 0.017 & 0.026 A& 0.017
NatGas Apr21/Oct21 $/MMBtu 0.135 W -0.036 ¥ -0.290 W -0.243
WTI Crude $/Bbl 42.34 £ 0.890 & 2310 W -14.770
Brent Crude $/Bbl 44.76 & 0.960 & 3.030 W -17.640
Fuel Qil, NY Harbour 1%  $/Bbl 98.03 £ 0.000 & 0.000 £ 0.000
Heating Oil cents/Gallon 126.94 & 2.360 & 12950 W -62.270
Propane, Mt. Bel cents/Gallon 0.55 W -0.006 & 0.029 & 0.021
Ethane, Mt. Bel cents/Gallon 0.22 W 0.000 & 0.002 & 0.022
Coal, PRB $/MTon 12.30 £ 0.000 & 0.000 & 0.050
Coal, PRB $/MMBtu 0.70

Coal, ILB $/MTon 31.05 & 0.000 A 0.000 ¥ -4.500
Coal, ILB $/MMBtu 1.32

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.
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Winter Storage Forecast

150
.-
100 "
@
o)
[ ] [ ]
g " % °
o ~ e
> ° -
2 o 3
>
= X ® o
< ob
gJD 0 °®
o
(o) [ ]
L ol ",
'-’; %0 o ° °
~ o ¢ ©
] o <
= e ®
(50) LA
X ] ’-_'.. ....
o -
e Summer 17 . se
.
() '-.’ )
(100) e Summer 18 X o,
. %
°
»
e Summer 19 IR
° [ ]
(150) o Summer 20 °
X next 4 weeks
(200)
(250)
0 5 10 15 20

Gas Weighted HDDs

25

35 40

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 12
are not under the control of and are not maintained by ION Energy Group, and ION Energy Group is not responsible for their content.



