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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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Short-term Weather Model Outlooks (00z)
L48 Region
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Lower 48 Component Models

Daily Balances

1-May 2-May 3-May 4-May 5-May 6-May 7-May DoD vs. 7D

Lower 48 Dry Production 90.9 90.0 90.3 89.8 89.3 88.6 881 W-04 W-1.7
Canadian Imports 4.0 4.0 4.1 4.8 5.0 4.9 49 W00 & 04
L48 Power 24.1 25.3 28.2 28.4 27.8 26.5 264 W-01 W-04
L48 Residential & Commercial 13.1 9.2 111 134 16.1 16.2 161 W-01 & 29
L48 Industrial 20.6 20.2 19.9 18.9 16.7 13.8 138 W -0.1 -4.6
L48 Lease and Plant Fuel 5.0 5.0 5.0 5.0 4.9 4.9 49 W00 W01
L48 Pipeline Distribution 1.9 1.8 2.0 2.1 2.2 2.2 2.2 ¥ 0.0 a4 0.1
L48 Regional Gas Consumption 64.7 61.4 66.3 67.8 67.8 63.6 63.3 W-03 W-20
Net LNG Delivered 11.65 10.49 10.91 11.40 11.58 11.69 1164 W-01 & 03
Total Mexican Exports 6.5 5.8 6.4 7.1 7.1 7.2 72 W00 &O05
:Implied Daily Storage Activity 12.1 16.4 10.9 8.2 7.8 10.9 10.9

'EIA Reported Daily Storage Activity
‘Daily Model Error

EIA Storage Week Balances

2-Apr 9-Apr 16-Apr  23-Apr  30-Apr  7-May WoW vs. 4W

Lower 48 Dry Production 91.5 91.4 90.9 90.2 90.7 899 W-08 W-08
Canadian Imports 4.5 4.2 4.3 5.3 4.6 45 W-01 W-0.1
L48 Power 24.6 23.2 24.6 25.9 26.7 267 W00 416
L48 Residential & Commercial 23.4 18.6 18.6 24.0 16.5 135 W¥-31 W60
L48 Industrial 20.1 20.6 20.3 194 19.1 187 W-04 W-12
L48 Lease and Plant Fuel 5.0 5.0 5.0 5.0 5.0 5.0 W 0.0 w 0.0
L48 Pipeline Distribution 2.3 2.1 2.1 25 2.1 20 W-01 W-02
L48 Regional Gas Consumption 75.4 69.5 70.6 76.7 69.4 65,8 W-36 W58
Net LNG Exports 11.7 115 114 11.6 114 113 W¥-01 W-0.1
Total Mexican Exports 6.4 6.2 7.3 6.8 6.7 67 & 00 WO0.0
:Implied Daily Storage Activity 25 8.4 5.9 0.5 7.9 10.7 2.8

'EIA Reported Daily Storage Activity 2.9 8.7 5.4 2.1 8.6

‘Daily Model Error -0.4 -0.4 0.5 -1.6 -0.7

Monthly Balances

2Yr Ago LY MTD

May-19 May-20 Jan-21 Feb-21 Mar-21  Apr-21 May-21 MoM vs.LY
Lower 48 Dry Production 90.1 86.5 90.3 83.2 90.7 90.8 896 W-13 A 6.3
Canadian Imports 4.7 3.9 6.3 6.4 4.8 4.7 45 W01 Ww-18
L48 Power 26.9 26.9 28.2 27.9 25.0 25.2 267 & 15 w-13
L48 Residential & Commercial 12.8 12.7 43.9 47.9 28.4 19.7 136 W-6.1 W-343
L48 Industrial 22.7 18.9 23.1 20.2 18.8 19.9 177 W22 W24
L48 Lease and Plant Fuel 5.0 4.8 5.0 4.7 5.0 5.0 5.0 ¥ 0.0 & 0.3
L48 Pipeline Distribution 2.1 2.0 3.2 3.3 25 2.2 21 W-02 W-12
L48 Regional Gas Consumption 69.4 65.3 103.4 103.9 79.8 72.1 65.0 -7.1 -38.9
Net LNG Exports 5.6 6.7 10.5 8.4 11.1 11.5 113 W-01 & 29
Total Mexican Exports 5.0 4.8 6.2 5.7 6.5 6.7 6.7 & 00 &10
Implied Daily Storage Activity 14.8 13.6 -23.5 -28.5 -1.9 5.2 11.0

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 7-May
DETY
Average Weekly
DETY Storage Adjusted
Daily Raw  Adjustment Storage
Storage Factor Vi
L48 10.3 0.9 11.3 79
East 0.9 1.8 2.7 19
Midwest 3.0 -0.4 2.6 18
Mountain 4.3 -3.0 1.3 9
South Central 0.4 2.8 3.1 22
Pacific 1.9 -0.3 15 11

*Adjustment Factor is calcuated based on historical regional deltas

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

D" -
e
working gas capacity
billion cubic feet
(0 100 and above  reservoir type
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o less than 50 ® salt dome eia’

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 4
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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Weather Model Storage Projection

Next report
and beyond

Week Storage
Week Ending GWDDs Projection
07-May 8.6 79
14-May 10.2 41
21-May 7.3 68
28-May 8.2 62

Weather Storage Model - Next 4 Week Forecast
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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
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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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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
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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.
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Mexican Exports (MMcf/d)

mm Texas Exports mm Arizona Exports California Exports ~ e=ss)\exican Exports «++ Last Year Mexican Exports

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0
(1,000)
> [S] [S] (8] [s] [S] c c c c Qo Qo o o a a E E E_ a ‘5_ a ‘5_ >
- T - - B = B R B - S S S - T G S SR S S
g ® g 5 &I g " I 8 & Y 2 8K Y I 8 g T2 3 Ao
Net LNG Exports - Last 30 days (MMcf/d)
Sabine Pass Exports mm Cameron Exports Cove Point Exports mm E|ba Exports
mm Everett Exports = Freeport Exports Golden Pass Exports mm | ake Charles Exports
mm Neptune Exports mm Northeast Exports mm Chorpus Christie Import «==| NG Exports
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0 r "
(2,000)
5 5 & 5 58 58 58 5 58 58 58 5 58 58 5 58 858 8 38 858 8585358 3 3 F d o8 B T =
D D S S SR s S e SR R S SR S SR G S S S S G~
e B B T T O B B N N o N N O A A S U o e A A A N S

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
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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.
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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

7 2021 P 2.65 11665 10 2021 C 4.00 42479
7 2021 P 2.80 7000 8 2021 c 3.50 33157
9 2021 c 4.00 5684 8 2021 C 4.00 31339
8 2021 c 3.50 4837 10 2021 c 3.25 29772
7 2021 c 3.50 4233 6 2021 P 2.50 29676
9 2021 =] 2.60 4233 6 2021 C 3.00 28233
9 2021 C 3.50 4225 6 2021 c 3.25 28171
8 2021 P 2.60 4003 6 2021 C 4.00 27949
10 2021 P 2.60 4000 7 2021 C 4.00 27523

6 2021 P 2.65 27219
10 2001 ¢ 35 by 8 2021 c 325 26302
6 2021 p 2.90 3349 10 2021 C 5.00 25130
7 2021 p 2.60 3265 10 2021 C 3.50 24800
6 2021 c 325 2073 9 2001 ¢ 400 2oe8
g 2851 ,2 5;8 ;gég 9 2021 c 3.50 23377
6 2021 P 2.60 2114 6 2021 ¢ 3.50 23294
5 5091 P 57 1978 7 2021 c 3.50 23238
8 2021 c 3.25 1802 ! 2021 P 250 22023
2 2021 o 250 1793 6 2021 P 2.75 21881
6 2021 c 200 1732 7 2021 c 3.25 21208
2 2021 c 200 1701 10 2021 C 3.00 19753

12 2021 o 4.00 19715
7 2021 c 3.75 1625

8 2021 P 2.50 19713
8 2021 P 2:90 1500 4 2022 c 3.00 19629
9 2021 P 2.90 1500

6 2021 P 2.25 19090
10 2021 P 2.90 1500

10 2021 P 2.25 18960
1 2022 ¢ 8.00 1500 9 2021 P 2.00 18679
2 2022 ¢ 8.00 1500 8 2021 P 225 18286
3 2022 c 8.00 1500 6 2021 P 2.00 17062
10 2021 P 250 1424 11 2021 c 4.00 17036
10 2021 c 4.50 1400 10 2021 P 2.00 16505
6 2021 c 3.40 1330 9 2021 c 3.25 16226
6 2021 c 3.15 1327 - 2021 ; 2,00 16035
6 2021 P 2.50 1239 8 2021 P 2.00 15895
6 2021 P 2.65 1192 6 2021 c 3.75 15823
6 2021 c 3.30 1158 3 2022 c 4.00 15810
7 2021 P 3.00 1148 7 2021 c 3.00 15371
8 2021 P 2.70 1125 9 2021 P 250 15038
9 2021 P 2.70 1125 6 2021 c 275 15036
10 2021 P 2.70 1125 8 2021 c 3.00 14951
7 2021 P 2.90 1111 7 2021 P 2.75 14178
1 2021 P 2.60 1100 10 2021 c 450 14038
6 2021 P 2.85 1015 12 2021 P 2.00 14034
12 2021 c 3.50 1000 10 2021 C 6.00 13994
10 2021 C 3.25 902 3 2022 C 5.00 13975
7 2021 c 3.25 900 9 2021 P 1.90 13733
6 2021 c 3.05 829 8 2021 c 3.75 13398
9 2021 P 2.80 800 5 2022 c 3.00 13202
2 2022 c 6.00 800 6 2022 o 3 12916

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.
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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

JUN 21 198377 202186 -3809 JUN 21 88120 87642 479

JUL 21 213291 208990 4301 JUL 21 88036 86751 1285

AUG 21 74144 73621 523 AUG 21 80979 80101 878

SEP 21 109099 109508 -409 SEP 21 69674 69624 50

OCT 21 132995 131157 1838 OCT 21 88623 88942 -319

NOV 21 68892 68545 347 NOV 21 61921 61838 83

DEC 21 45084 45752 -668 DEC 21 60765 60632 133

JAN 22 77051 75464 1587 JAN 22 67169 66669 500

FEB 22 23590 23608 -18 FEB 22 48519 48313 206

MAR 22 50736 49608 1128 MAR 22 53903 53721 182

APR 22 50956 49973 983 APR 22 48744 48574 170

MAY 22 30973 30181 792 MAY 22 44552 44383 169

JUN 22 17101 16732 369 JUN 22 41328 41180 148

JUL 22 10287 10313 -26 JUL 22 41339 41056 283

AUG 22 9192 9207 -15 AUG 22 39845 39692 153

SEP 22 9305 9319 -14 SEP 22 40798 40657 141

OCT 22 22255 22281 -26 OCT 22 46178 46056 122

NOV 22 10721 10763 -42 NOV 22 36584 36435 150

DEC 22 10165 10072 93 DEC 22 40520 40276 244

JAN 23 5470 5470 0 JAN 23 23233 22942 291

FEB 23 2506 2507 -1 FEB 23 21637 21421 216

MAR 23 5135 5133 2 MAR 23 23299 23100 199

APR 23 5605 5753 -148 APR 23 18989 18784 205

MAY 23 4556 4405 151 MAY 23 19098 18909 189

JUN 23 965 964 1 JUN 23 17502 17305 197

JUL 23 1033 1053 -20 JUL 23 17619 17495 124

AUG 23 795 785 10 AUG 23 17762 17638 124

SEP 23 768 768 0 SEP 23 17148 17028 120

OCT 23 1755 1755 0 OCT 23 17970 17755 216

NOV 23 609 609 0 NOV 23 17422 17239 183

Rolling Prompt Month Contract
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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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Nat Gas Term Structure

($/MMBtu)

$3.40
$3.20
$3.00
$2.80
$2.60
$2.40
$2.20
$2.00
$1.80
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$1.40

Apr-22

May-22

Current Price
Last Week

vs. Last Week
4 Weeks Ago

vs. 4 Weeks Ago
Last Year

vs. Last Year

emmCurrent Price ===l ast Week ——4 Weeks Ago Last Year
/

5 § § § § § § § § ¢
$2.938 $2.983 $2.992 $2.979 $3.001 $3.060 $3.192 $3.277 $3.207 $3.005
$2.931 $2.978 $2.989 $2.972 $2.987 $3.048 $3.175 $3.259 $3.184 $2.980
$0.007 $0.005 $0.003 $0.007 $0.014 $0.012 $0.017 $0.018 $0.023 $0.025
$2.526 $2.605 $2.691 $2.724 $2.715 $2.735 $2.823 $2.980 $3.073 $3.013
$0.412 $0.378 $0.301 $0.255 $0.286 $0.325 $0.369 $0.297 $0.134 -$0.008
$1.823 $2.077 $2.153 $2.207 $2.296 $2.544 $2.882 $3.022 $2.983 $2.847
$1.115 $0.906 $0.839 $0.772 $0.705 $0.516 $0.310 $0.255 $0.224 $0.158

Cash Prompt Cashto

Units Settled Settle Prompt
AGT Citygate $/MMBtu 2.40 2.37 -0.03
TETCO M3 $/MMBtu 2.35 2.25 -0.10
FGT Zone 3 $/MMBtu 2.40 3.01 0.61
Zone 6 NY $/MMBtu 2.40 2.30 -0.11
Chicago Citygate $/MMBtu 2.76 2.80 0.04
Michcon $/MMBtu 2.74 2.75 0.00
Columbia TCO Pool $/MMBtu 245 2.38 -0.07
Ventura $/MMBtu 2.56 2.75 0.19
Rockies/Opal $/MMBtu 2.75 2.74 -0.01
El Paso Permian Basin $/MMBtu 2.66 2.86 0.20
Socal Citygate $/MMBtu 3.48 3.55 0.07
Malin $/MMBtu 2.80 3.07 0.27
Houston Ship Channel $/MMBtu 2.92 3.03 0.11
Henry Hub Cash $/MMBtu 2.90 2.79 -0.11
AECO Cash C$/GJ 2.49 2.39 -0.10
Station2 Cash C$/GJ 2.43 2.85 0.42
Dawn Cash C$/GJ 2.72 2.76 0.04

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.
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vs. 4 Weeks
Current Price vs. Last Week Ago vs. Last Year

NatGas Jul21/Oct21 $/MMBtu 0.018 & 0.009 ¥ -0.026 & 0.011
NatGas Oct21/Nov21 $/MMBtu 0.059 ¥ -0.002 W -0.029 £ 0.014
NatGas Oct21/Jan22 $/MMBtu 0.276 & 0.004 W -0.062 ¥ -0.014
NatGas Apr22/Oct22 $/MMBtu 0.024 & 0.002 ¥ -0.010 ¥ -0.026
WTI Crude $/Bbl 64.51 £ 0.930 & 5190 & 39.770
Brent Crude $/Bbl 67.93 & 0.680 & 4980 & 36.960
Fuel Qil, NY Harbour 1%  $/Bbl 97.18 £ 0.000 & 0.000 £ 0.000
Heating Oil cents/Gallon 198.20 & 6.090 & 17.440 4. 108.270
Propane, Mt. Bel cents/Gallon 0.80 ¥ -0.013 W -0.041 & 0433
Ethane, Mt. Bel cents/Gallon 0.26 & 0.021 & 0.030 4 0.053
Coal, PRB $/MTon 12.30 £ 0.000 & 0.000 £ 0.000
Coal, PRB $/MMBtu 0.70

Coal, ILB $/MTon 31.05 & 0.000 & 0.000 & 0.000
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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Weather Storage Model - Next 4 Week Forecast
@ Summer 18 Summer 19 ® Summer 20 Apr-Aug @ Summer 20 Sept-Oct ® Summer 21 oNext 4 Weeks
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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 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.



