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

Daily Balances

27-Oct  28-Oct  29-Oct  30-Oct  31-Oct 1-Nov 2-Nov DoD vs. 7D

Lower 48 Dry Production 86.3 85.3 86.8 88.5 89.6 90.9 89.7 W-12 & 138
Canadian Imports 5.0 5.3 5.6 5.4 5.0 5.3 54 & 01 401
L48 Power 304 294 28.5 26.3 23.3 24.7 262 & 15 W09
L48 Residential & Commercial 26.8 23.4 24.2 28.4 26.2 26.1 282 & 21 @ 24
L48 Industrial 24.7 24.2 245 25.0 24.8 249 250 & 0.1 & 0.3
L48 Lease and Plant Fuel 4.7 4.7 4.8 4.9 4.9 5.0 50 W01 401
L48 Pipeline Distribution 2.8 2.6 2.6 2.7 24 2.4 2.5 & 0.2 ¥ 0.0
L48 Regional Gas Consumption 89.3 84.3 84.6 87.3 81.6 83.1 869 & 37 & 18
Net LNG Delivered 8.91 9.28 9.52 9.87 1041 10.05 9838 W-02 & 02
Total Mexican Exports 6.3 6.3 6.5 6.3 5.8 6.2 6.3 & 01 & 01
:Implied Daily Storage Activity -13.2 -9.4 -8.1 -9.5 -3.3 -3.2 -7.9

'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

25-Sep 2-Oct 9-Oct 16-Oct  23-Oct  30-Oct WoW vs. 4W

Lower 48 Dry Production 87.8 88.2 88.1 86.7 90.0 882 W-18 W-0.1
Canadian Imports 3.6 3.9 4.5 4.0 3.6 48 & 12 4 08
L48 Power 30.8 30.7 31.0 305 28.6 281 W05 w21
L48 Residential & Commercial 9.7 9.3 134 11.4 16.8 233 & 64 A&105
L48 Industrial 223 23.2 225 22.9 235 245 & 09 & l14
L48 Lease and Plant Fuel 4.8 4.8 4.8 4.8 4.9 48 W-01 W00
L48 Pipeline Distribution 2.0 2.0 2.2 2.1 2.2 25 &£ 03 & 04
L48 Regional Gas Consumption 69.5 70.1 73.9 71.6 76.1 832 & 71 4103
Net LNG Exports 5.8 6.8 7.5 6.9 8.0 92 & 12 & 19
Total Mexican Exports 6.4 6.3 6.2 6.2 6.3 6.2 Ww-01 WO0.0
:Implied Daily Storage Activity 9.6 9.0 5.1 6.0 3.1 -5.6 -8.7

'EIA Reported Daily Storage Activity 10.9 10.7 6.6 7.0 4.1

‘Daily Model Error -1.2 -1.8 -1.5 -1.0 -1.1

Monthly Balances

2Yr Ago LY MTD

Nov-18 Nov-19  Jun-20  Jul-20  Aug-20 Sep-20  Oct-20 MoM vs.LY
Lower 48 Dry Production 88.1 95.3 87.0 88.3 88.6 88.6 886 & 00 W67
Canadian Imports 4.1 4.5 4.0 4.4 4.9 3.8 40 & 01 W-06
L48 Power 254 27.5 35.0 43.7 40.7 333 301 W -31 &26
L48 Residential & Commercial 32.9 32.8 8.8 7.9 7.7 8.5 144 & 59 W-184
L48 Industrial 25.1 25.1 19.5 19.8 21.3 22.1 233 & 13 w-18
L48 Lease and Plant Fuel 5.0 5.3 4.9 4.9 5.0 4.9 49 & 00 W-04
L48 Pipeline Distribution 2.6 2.8 2.2 2.4 2.4 2.1 22 & 01 W06
L48 Regional Gas Consumption 91.0 935 70.4 78.8 77.0 70.7 749 & 42 W¥-18.6
Net LNG Exports 4.3 7.2 4.0 3.3 4.0 5.9 6.9 A 1.0 W -0.3
Total Mexican Exports 4.8 5.3 5.7 6.1 6.3 6.4 62 W-02 & 09
Implied Daily Storage Activity -7.8 -6.2 10.8 4.4 6.2 9.4 4.6

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 30-Oct
DETY
Average Weekly
DETY Storage Adjusted
Daily Raw  Adjustment Storage
Storage
L48 -5.9 1.6 -4.4 -31
East -1.3 2.2 0.9 6
Midwest -1.3 14 0.0 0
Mountain 2.1 -3.2 -1.1 -8
South Central -4.5 1.2 -3.4 -24
Pacific -0.9 0.0 -0.9 -6

*Adjustment Factor is calcuated based on historical regional deltas

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

b o

®

.' . *
working gas capacity
billion cubic feet
(0 100 and above  reservoir type
O 75t0 100 ® aquifer
O 50t0 75 @ depleted field

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

Next report and
beyond
Week Storage
Week Ending Temp Projection
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Supplq(l — Demand Trends
US Dry Natural Gas Production (Bcf/d)
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Mexican Exports - Last 30 days (MMcf/d)
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Net LNG Exports - Last 30 days (MMcf/d)
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Source: Bloomberg
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Nat Gas Options Volume and Open Interest
CME, ICE and Nasdaq Combined

CONTRACT CONTRACT CUMULATIVE CONTRACT CONTRACT

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

12 2020 C 3.75 8897 3 2021 P 2.00 36384
10 2021 p 2.00 4275 12 2020 P 2.00 32580
12 2020 C 4.00 3745 3 2021 C 6.00 31884
12 2020 C 4.25 3702 1 2021 C 4.50 28822
12 2020 P 275 3533 10 2021 C 4.00 28035
12 2020 P 250 3211 3 2021 C 3.25 27967
3 2021 C 4.00 3154 3 2021 C 5.00 27338
3 2021 C 5.00 2061 4 2021 C 5.00 27042
3 2021 c 450 2006 1 2021 c 3.50 26150
12 2020 c 4.50 2492 3 2021 C 4.00 26140
1 2021 c 450 2205 10 2021 c 3.25 25615
12 2020 p 2.00 2120 3 2021 C 7.00 25515
3 2021 c 325 2096 12 2020 P 2.50 24584
3 2001 b 200 2050 12 2020 c 3.75 24273
1 2020 c 350 1842 4 2021 C 4.00 23898
4 021 pt 3.25 1768 12 2020 o 4.00 23885
10 2021 c 3.25 1673 1 2021 c 6.00 22059
10 2021 c 400 1666 12 2020 c 4.50 21807
A T
: 2021 P 225 1470 : 2001 - 2o e
1 2021 e 375 1263 12 2020 C 3.50 20402
1 2021 b e 1213 8 2021 c 4.00 19799
2 2021 c 5.00 19635

12 2020 P 3.25 1109 5 2021 b g 19037
i ;ggi g j'gg iégg 1 2021 P 225 18557
6 ool o 525 1050 3 2021 C 450 18333
) ool c oo 1001 3 2021 P 2.50 17949
: 1 2021 c 5.00 17849

12 2020 P 2.00 907 12 2020 P 2.75 17834
5 2021 P 2.50 830 8 2021 P 2.25 17742
3 2021 c 6.00 801 1 2021 c 3.00 17132
2 2021 c 4.00 798 12 2020 c 5.00 17107
4 2021 P 2.00 775 2 2021 c 350 17040
2 2021 c 3.50 733 1 2021 c 3.75 16942
4 2022 c 3.00 650 10 2021 c 5.00 16915
5 2022 c 3.00 650 12 2020 P 3.00 16199
6 2022 c 3.00 650 2 2021 P 2.50 16125
7 2022 c 3.00 650 1 2021 c 7.00 15152
8 2022 c 3.00 650 2 2021 C 4.00 14810
9 2022 c 3.00 650 1 2021 c 4.00 14760
10 2022 c 3.00 650 12 2020 P 1.50 14450
1 2021 c 3.50 633 4 2021 c 3.00 14135
6 2021 c 4.00 630 4 2021 P 2.00 14047
12 2020 c 3.30 596 10 2021 C 3.00 13746
4 2021 P 2.70 575 12 2020 c 3.25 13435
5 2021 P 2.00 575 5 2021 c 3.00 13376
5 2021 P 2.70 575 1 2021 c 3.25 13176
6 2021 P 2.00 575 1 2021 P 2.00 13142
6 2021 P 2.70 575 5 2021 C 3.5 12604

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
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Nat Gas Futures Open Interest

)\ /|
CME Henry Hub Futures (10,000 MMBtu)

ICE Henry Hub Futures Contract Equivalent (10,000 MM
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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
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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.

Daily Change
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($/MMBtu) Nat Gas Term Structure
emmCurrent Price  =—=Last Week ——4 Weeks Ago Last Year
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Jun-21
Current Price $3.270 $3.396 $3.351 $3.230 $2.998 $2.959 $2.994 $3.037 $3.050 $3.038 $3.070 $3.129
Last Week $3.024 $3.253 $3.371 $3.329 $3.213 $2.954 $2.916 $2.947 $2.988 $2.999 $2.987 $3.021
vs. Last Week $0.246 $0.143 -$0.020 -$0.099 -$0.215 $0.005 $0.078 $0.090 $0.062 $0.039 $0.083 $0.108
4 Weeks Ago $2.615 $3.161 $3.293 $3.247 $3.122 $2.801 $2.751 $2.780 $2.817 $2.825 $2.811 $2.841
vs. 4 Weeks Ago $0.655 $0.235 $0.058 -$0.017 -$0.124 $0.158 $0.243 $0.257 $0.233 $0.213 $0.259 $0.288
Last Year $2.821 $2.898 $2.849 $2.705 $2.418 $2.388 $2.422 $2.462 $2.468 $2.451 $2.478 $2.536
vs. Last Year $0.449 $0.498 $0.502 $0.525 $0.580 $0.571 $0.572 $0.575 $0.582 $0.587 $0.592 $0.593

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 3.40 3.37 -0.03
TETCO M3 $/MMBtu 242 2.21 -0.21
FGT Zone 3 $/MMBtu 2.50 3.06 0.56
Zone 6 NY $/MMBtu 2.50 2.48 -0.02
Chicago Citygate $/MMBtu 2.93 2.93 0.00
Michcon $/MMBtu 2.96 2.79 -0.17
Columbia TCO Pool $/MMBtu 2.32 2.33 0.01
Ventura $/MMBtu 2.88 2.97 0.09
Rockies/Opal $/MMBtu 2.95 2.83 -0.12
El Paso Permian Basin $/MMBtu 2.45 1.71 -0.74
Socal Citygate $/MMBtu 3.47 3.50 0.03
Malin $/MMBtu 3.05 3.33 0.28
Houston Ship Channel $/MMBtu 3.04 3.00 -0.04
Henry Hub Cash $/MMBtu 3.03 2.82 -0.21
AECO Cash C$/GJ 251 2.38 -0.13
Station2 Cash C$/GJ 2.49 4.17 1.68
Dawn Cash C$/GJ 291 2.86 -0.05

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 -0.40 & 0.019 & 0.094 & 0.071
NatGas Mar/Apr $/MMBtu -0.232 & 0.027 W -0.553 W -0.521
NatGas Oct/Nov $/MMBtu 0.90 W -0.028 & 0381 & 0.837
NatGas Oct/Jan $/MMBtu 1.30 & 0.025 & 0.103 & 0.962
WTI Crude $/Bbl 35.05 W -3.510 ¥ -4.170 W -21.490
Brent Crude $/Bbl 37.36 ¥ -3.100 W -3.930 W -24.770
Fuel Oil, NY Harbour 1%  $/Bbl 98.03 4. 0.000 4. 0.000 4. 0.000
Heating Oil cents/Gallon 106.46 w 5720 W -6.870 W -87.590
Propane, Mt. Bel cents/Gallon 0.52 W 0.000 & 0.013 & 0.004
Ethane, Mt. Bel cents/Gallon 0.22 & 0.000 & 0.015 A& 0.012
Coal, PRB $/MTon 12.30 & 0.000 & 0.000 & 0.050
Coal, ILB $/MTon 31.05 4. 0.000 4. 0.000 W -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
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.



