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natural gas market, helping businesses i
across the value chain understand market
fundamentals, news events and price
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Natural Gas Intelligence

Established in 1981

Debuted the industry’s first natural gas

wellhead price table in 1983

Weekly & Bidweek Gas Price Indexes launched

in 1988

Daily Gas Price Index launched in 1993

Shale Daily launched in 2010

Began including ICE data in our indexes (2008)
Debuted NGI’s Forward Look in 2012
Mexico Gas Price Index launched in 2017

LNG Insight launched in 2019

Mensual en espanol: GPI de México - Edicion de

los Consumidores (2020)

* Forward Curves ¢ Bidweek Indexes
at 70 Hubs out 10 years at 150+ Hubs

* Daily Indexes * Preliminary Spot Prices
at 170 Hubs at 160+ Hubs

* Weekly Averages * Mexico Gas Prices
at 170+ Hubs at 40+ Hubs + Flow Data

40 YEARS OF MARKET PRICE TRANSPARENCY

Bidweek Data
First-of-Month natural gas
price indexes for 150 locations in
North America

Daily Data

Natural gas spot price indexes for
170+ locations in North America

Weekly Data
Weekly averages of spot
natural gas price indexes for 170+
locations in North America

LNG Data
Key LNG data across the globe

that may influence demand for
North American
natural gas exports

Forward Look Data
Monthly forward curves out
10 years (updated daily) at 70 key
natural gas hubs

Mexico NatGas Price &

Flow Data

Mexico's trusted and transparent
natural gas pricing and pipeline

flow data

Daily Preliminary Prices
Indicative natural gas price data
service based on actual trade data

Bidweek Preliminary Prices
Indicative natural gas bidweek
pricing delivered each of the
last three days of the month based
on actual trade data
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Agenda

Henry Hub — A Review of Key Fundamentals Driving Natural Gas Pricing & Volatility
What Do the Forward Curves Tell Us About What We Can Expect This Winter?
What Are the Biggest Risks That Could Derail Price Projections?

How is the Midwest Faring Ahead of the Peak Winter Season?

Gas Flows Interrupted —Pipeline Maintenance Impacts in Western Canada, Beyond
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Henry Hub — How Did We Get Here?

Henry Hub Daily Gas Prices (2019—2022 YTD)

* Supply $25.00

- U.S. production

- Canadian imports $20.00
5 $15.00

 Demand 3

- Residential/commercial |= <00

- Power generation 2

- Exports
$0.00

« Headlines PR R RO DR DA DD DD DD DD DA DDA
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Source: NGI's Daily Gas Price Index
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Storage Inventories Struggling
So Far This Injection Season

Weekly Midwest Region Natural Gas Working Underground Storage, Weekly

Billion Cubic Feet
1,250

1,000

750

2010 2012 2014 2016 2018 2020 2022

— Series ID: NG.NW2_EPG0_SWO_R32_BCF.W

—
Cla Source: U.S. Energy Information Administration

Weekly EIA Lower 48 U.S. Working Gas in Storage

This Week Prior Week Change Year Ago 5-Year Avg.

(Bef) (Bef) (Bcf) (Bcef) (Bcf)
East 635 614 21 699 735
Midwest 776 747 29 838 843
Mountain 159 157 2 191 191
Pacific 238 241 -3 243 274
South Central 887 881 6 944 1,001
Total Lower 48 2,694 2,640 54 2,916 3,043

Actual vs. Weekly Storage Estimate

- Range of Injection/Withdrawal Estimates: 47 to 66
e \ Actual Injection/Withdrawal: 54
e a Year Ago Injection/Withdrawal: 48

Relationship of Storage Levels to
NGI's Weekly Henry Hub Spot Market Price

Current Storage (Bcf) 2,694 Previous 5-Yr Avg. Storage (Bcf): 3,043
Last Year Storage (Bcf) 2,916 Difference to 5-Yr Average (Bcf) -349
Diff. to Last Year (Bcf): -222 NGI's Weekly Henry Hub Index $9.060
Diff To 5-Yr Avg —Y/Y Diff Weekly GPI Henry Hub Index
200 - $12.00
100
- $10.00
0 — &l
-100 I $8.00
&
-200 b
»
4 $6.00
& 300 -~ /j\ " b
A% 2
4 4.
00 AV s 2
-500 =
- $2.00
-600
-700 - $0.00
DD D D D D DD DD D DD DD
@Qw "eq,m & Y\ & ewuw & & @“‘ﬂ y\w » & e o gt ‘s‘? "‘Q,w

How to Interpret This Table: The data in the Reported Statistics From the EIA section are
released by the U.S. Energy Information Administration each Thursday at 10:30 Eastemn. For
more information on the EIA's methodology, please refer to www.eia.gov. Actual vs. Weekly
Storage estimates shows the actual reported weekly EIA injection/withdrawal figure versus the
range of estimates from market analysts surveyed by NGI. The blue line in the graph shows the
difference between current working gas in storage vs. the amount at this time last year, while the
yellow line represents the current working strorage gas level compared to its average from the
comparable period over the previous 5 years, as calculated by the EIA. The green line is the
Henry Hub spot market price that appears in NGI's Weekly Gas Price Index.

Source: Compiled by NGI's Daily Gas Price Index from EIA &
NGI's Weekly Gas Price Index data
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Henry Hub Forward Curve

Prices as of Sept. 8 NGI's Henry Hub Forward Fixed Price Curve
$8.000
Oct. 2022 - $7.915 :
$7.500 7]
Nov. 2022 - §7.971 ]
$7.000
Dec. 2022 - $8.102 § 1
L $6.500 <
Jan. 2023 - $8.196 g, 3
% ]
> $6.000
Feb. 2023 - $7.910 = :
$5.500
Mar. 2023 - $6.873 ]
$5.000
$4.500

9/2022 1/2023 5/2023 9/2023 1/2024 5/2024 9/2024
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Production

» Central banks increased interest rates in 2Q, but think
S/D still support a multi-year up cycle. O&G remains
tight

« OFS customer conversations already have pivoted to
2023, well ahead of normal, showing equipment
capacity for next year is tight

« Saw increase in U.S. activity from both privates AND
publics in 2Q22

» Downplayed/dismissed talk about what a recession
could do

« Williams, Kinder Morgan, Enterprise Products and
Targa among major midstreamers seeing natural gas
volumes on their systems in response to higher
commodity prices

Monthly U.S. Drilled but Uncompleted
Wells (DUCs) Dec 2013 - Jul 2022

DUCs

Current U.S. DUC count is
at a historical low

Source: EIA

Natural Gas Total Dry Production, Annual

billion cubic feet per day
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ej/_;;) Source: U.S. Energy Information Administration
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Production cont. Weekly U.S. Oil & Gas Drilling Rig Summary
As of 9/9/2022
% Change % Change
« The U.S. rig count will continue to increase, but Rig Type 9/9/22  9/2/22 LastWeek 9/10/21 Last Year
at a slower pace oil 591 596 1% 401 47%
Gas 166 162 2% 101 64%
« Looking at 10%-15% inflation for 2023. Some fii?sa"omer 74? 74? g:f‘ 49; 1223
estimates are as high as 30% in 2023 InTan d/Barges 5 5 o 5 =
Offshore 15 16 -6% 6 150%
» Given strong market fundamentals today, not TR 592 595 0% 261 50%
much expected to change if the U.S. enters a Vertical 24 26 8% 26 8%
recession Directional 43 39 10% 16 169%
Total U.S. Drilling Rigs 759 760 0% 503 51%
* Per one analyst, one of the greatest debates in 1.000 ®U.S.0il =US.Gas
the U.S. right now is where we are in terms of the e
productivity of U.S. shale and whether U.S. 8
unconventional production is maturing, at which e
point the country moves more to a maintenance e
mode vs. growth 200
0
» Midstream customers are reacting favorably to ,\Q\‘V\ \g\‘i\ \Q\W\ \Q\‘L\ \Q\‘ﬂ '\Q\“:L \Q\‘ﬂ’ \Q\'ﬂ’ ,\Q\’ﬂ’ \Q\‘ﬂ \Q\'ﬂ' ,\Q\‘ﬂ’
IRA, as it opens up more federal leases S N N W e AT 9
Source: Baker Hughes Co., NGI's Daily GPI calculations
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Winter is Coming ... Or Is It?

# Seasonal Temperature Outlook & Seasonal Temperature Outlook &

Valid: Oct-Nov-Dec 2022 Valid: Dec-Jan-Feb 2022-23
Issued: August 18, 2022 Issued: August 18, 2022

R

Probability (Percent Chance) Probability (Percent Chance)

Chances

Chances Above Normal Below Normal = 7 &, Above Normal Below Normal ~ _»7
Leaning /~ [ 33-40% 33-40% [C] \_Leaning Leaning s/~ [0 33-40% 33-40% [] \_Leaning
L < Above I 40-50% Eanl 40-50% [ Below L Above I 40-50% sl 40-50% [ Below
ual ual
B 5060%  cpomees  50-60% [ B 50-60%  pomess  50-60% [
S . I 60-70% 60-70% [ . _ I ©0-70% 60-70% [ )
i Likely — Likely s, Likely — Likely
S rbove < HEE 70-80% 70-80% [N Below - Above < I 7080% 70-80% [N Below
- A . N 80-90% 80-90% [ “\ Y . I 80-90% 80-90% [N
ELNy s o I 90-100% 90-100% [ Amne L I 90-100% 90-100% [N
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But a Little Cold Can Wreak Havoc on Storage

Look what happened last winter!

Gas in
Week Storage
Ended (:15)]

Jan 14 2,810
Jan 21 2,591
Jan 28 2,323
Feb 4 2,101

Weekly
Change

(Bcf)
-206

=219
-268
-222

-226
-308
-393
-441

Diff to 5-
Y/Y Diff | YrAvg
23

-25
-143
-215

U.S. winter heating degree days
population-weighted

1,000 4,000
2019/20 cooler _
m 2020/21
m2021/22 warmer
780 g2022123 = 3,000
previous 10-winter averag
500 2,000
250 o — 1,000
0 j 0
October November December January  February March total winter

Note: EIA calculations based on National Oceanic and Atmospheric Administration
(NOAA) data. Projections reflect NOAA's 14-16 month outlook.

N
Source: U.S. Energy Information Administration, Short-Term Energy Outlook, September 2022 ei/a
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LNG Exports to Recover Once Freeport Returns

NGl 'RSi&as u.s. LNG EXPORT TRACKER 08-Sep-2022

Sabine Pass, LA Cove Point, MD
Creole Trail: 1,359,770 Deliveries: 700,949
Global LNG & NatGas Futures Prices (Oct 2022) 8-Sep-2022 e \ : Sl e
Settle (D):)”(V;desz;5f)520%00 TOTAL: 41’56}.154
Cap Util: 56% Op Cap: 5,700,000
Contract Cur/Unit Settle Chg % Chg (SUSMMBtu) cep o 774 Elbalsland, G4
JPN/KOR  $US/MMBtu  $52.835 -$2.365 -4.3%  $52.835 — e e
NBP pence/therm  410.91p 6.85p 1.7% $47.283 el e
TTF Eur/MWh €220.541 €6.658 3.1% $64.734 o [ o ce-s.m50
Henry Hub  $US/MMBtu  $7.915 $0.073 0.9%  $7.915 iy e
NBP & TTF converted to $US/MMBtu using same month forex futures contracts.
’S LNG || aad Calcasieu Pass, LA
Source: NGI calculations, CSI NGI INSIGHT e

Daily Summary (Volumes Listed in Dekatherms)
Total Deliveries to U.S. LNG Export Facilities: 11,533,996 NG I’s LNG disasa,

Previous Day: 11,808,481 INSIGHT
Change:

12.56 12.42

10.91

Million Dth

§ g g ] § § 5 5 3 5
g g g § § § § H § §
3 E H 3 H H 3 H H &
R B 8 8 3 2 8 8 5 8

Flow Date

Note: Figures are NGI's estimales of gas delivered to each respective LNG liquefaction facility, listed in dekatherms, and based on best available cycle as of the morning of each listed gas day.

Source: Pipeline EBBs, NGI calculations
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Where Will Storage Sit at End of March?

U.S. working natural gas in storage
billion cubic feet
5,000

storage level forecast
4,000
3,000
2,000
1,000

0 r T T T T T T
Jan 2017 Jan 2018 Jan 2019 Jan 2020 Jan 2021 Jan 2022 Jan 2023

Percent deviation from 2017 - 2021 average

50% 7 ,
orecas
25%
0% lIIIlll-..._ s -_-II“““lllll,,l--____ - R
g T L T
-25%
-50%

/—
Source: U.S. Energy Information Administration, Short-Term Energy Outlook, September 2022 e@
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Regional Relationships

NGI's Forward Basis Curves, Oct-22 to Oct-24

e Chicago Citygate Northern Border =~ ====NOVA/AECO

Forward Basis Curves - Midwest Regional 24 Month Outlook $350
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For more information on how to get forward price data going out 10 years in both fixed and basis formats, please visit: natgasintel.com/productforward-look

Source: NGI's Forward Look
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Spotlight on Canada
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NGI's Daily Henry Hub & NOVA/AECO Prices
9/08/2021 - 9/08/2022

e Henry Hup e NOVA/AECO

o

%

\"z
s
7‘30

PR D PO DD N PP P S PP DD e P
»\’\{L»@ W RN & @ Q(LQOJ ,,;L \f e" 9‘" Q@ S’ QQ;\;@ILQ/\ Q%Q‘b’ 6"'\@"{1'
5 ISESK.

o mgﬂéﬂ@ ﬁ?gﬂ@?éﬂ@‘éﬂ@ Qfﬂwg 59 W@WW@W'LQ@W@”@

)

Qo \

Q'I/

9}

v

$9.000
$8.000
$7.000
3
& $6.000
S $5.000
2 s$4.000
]
S $3.000
2
$2.000
$1.000
$0.000

v ‘1« D > o> 'b >
WM ‘1/ "1f SV ')/ f\,
s s e g@ S P

NGI's Forward Fixed Curve, Henry Hub & NOVA/AECO
Oct-22 to Oct-24
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Canadian Natural Gas Production (Jan 2016- May 2022)
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Source: US Energy Information Agency
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NGI is Using Technology to Plan for the Future

i NOW RVARILABLE:
y NO-CODE NGIDATA SYNC TO YOUR EXCEL SPRERDSHEET

Thank You!
GET NGI'S NEW EXCEL RDD-IN

NGI Trade Capture

@ Dashboard & My Dashboard
For any queStlonS on ltOday,s presentatlon B3 Profile Welcome to NGl's Price Reporting Portal. Using this portal and accompanying API, you can view the reports you have submitted and
or for more information on the data B My Reports find the documentation for the API. If you have any questions or issues, please reach out to prices@naturalgasintel.com
contained herein, please contact e ‘
Leticia Gonzales at 713.502.7085 or
Leticia.gonzales@naturalgasintel.com : = bl

View Price Methodology View Publishing Calendar
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