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Disclaimer

« The information contained -n this report is based on market data provided to us by third party market participants. It
should be viewed as indicative only. However, we make no representation as to the accuracy or completeness of this
information and are not responsible or liable in contract, tort, negligence, misrepresentation or otherwise should this
report be found to be inaccurate or incomplete in any respect. We make no warranties or guarantees whatsoever,
whether express or implied, as to the accuracy, adequacy, use, fitness or completeness of the data contained in this
report.

* Unless otherwise explicitly agreed between us and you in writing, we are not acting as an advisor, agent or fiduciary to
you, and the decision whether to proceed or not with any transaction lies solely with you. Prior to entering into any
transaction, you agree that it is your sole responsibility to assess, understand and assume all economic risks and merits
of any such transition, as well as any legal, tax, regulatory and accounting consequences of entering into any such
transaction.

« This report is neither an offer to sell nor a solicitation of an offer to enter into a transaction. All local currency conversions
are given purely as a guideline, based on applicable exchange rates available to us as of the relevant date.

« The information provided is general in nature and may not be suitable for every situation. This communication is
confidential and prepared exclusively for the recipient for information purposes only and this presentation shall not be
transmitted to any third party without our prior written consent.
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September,2026 | 1 MIN READ

The strongest signal for the 2026-2027 North American winter is the development of a strong to potentially very strong El Niilo, according to NOAA's
Climate Prediction Center. NOAA reported in September 2026 that El Nifio is strengthening and has a greater than 90% chance of being very strong
during winter 2026-27.

Expected North American Pattern

Based on historical strong El Niflo winters and current seasonal outlooks:

Southern United States

. Higher likelihood of wetter-than-normal conditions from California across the Southwest, Gulf Coast, and Southeast. ,

*  More frequent storm systems and increased risk of heavy precipitation events.

*  Mountain regions of the southern Rockies may see above-normal snowfall. ,
Northern United States and Southern Canada
*  Favoring warmer-than-average temperatures overall. ,

*  Cold outbreaks can still occur but historically are less frequent during strong El Nifio winters.

*  Snowfall is generally favored to be below normal across much of the northern tier of the U.S. and parts of Canada.

Northeast U.S.

. Forecast confidence is lower than in the South. Some outlooks indicate a mix of rain, ice, and heavy wet snow events rather than persistent cold.
*  Seasonal snowfall could vary significantly depending on storm tracks.

Western North America

*  Southwest: increased chances for wetter conditions and more snow in favored mountain areas. ,

*  Pacific Northwest: tendency toward warmer and drier conditions in strong El Nifio years.
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https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/enso_advisory/ensodisc.shtml
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Daily Price Update

Friday, September 25, 2026

Daily price update

ENELX_ DailyPriceUpdate 09.25. 2026 pdf
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https://cdnstorage.innovationenergygroup.net/ENELX/ENELX_DailyPriceUpdate_09.25.2026.pdf
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Physical Spot Prices — September 24, 2026
Hatural Gas
Price Change Eguivalent Week ending 08-15-28 Me WS in h-= natura -:| as in-
Matural Gas — H. Hub 53 287 MKIB +20.358 £3.297 Gas Oil :Iu |_— The information contained
Propane — Mont Belvieu  50.8558/gal +50.0115 $0.35 - - herein is intended a g-:-n-_-ral busi-
Crude Oil —WTI Cush 507 .76/ 54 670 $16.86 Cuyrent 134 432 ness information. T"rs_ publication
Mo.2 Heating Oil - NYH ~ 5164.91/bl -$21.530 52831 Last 5252'13_-"5 e e B
Mo.6 Resid. — G. Coast Sr9.25%0l +31.840 $12.80 Week 132 450 :
Cent App Coal [prev. day) 584 00fton -30_250 $3.38 Last T
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Futures Pricing

At the close of business Thursday, September 24, 2026 the future stnp pnces were as follows:

This Last Last

WWeek Wesk Last Month Year
0924726 09MTr26 Change 08,2426 Change 0924125 Change
MNYFMEX near month 33287 $2 801 +50._306 52835 +50.482 53.868 -30.571
MNYMEX 12-month strip 33261 $3.110 +30.151 33.158 +50_102 53 843 -30.682
MNYMEX Winter strip 53.542 $3.302 +50_ 240 33382 +50.150 54 318 -30.778
NYMMEX Summer strip 53.061 $3.027 +50.034 33058 +50.003 53,670 -50.609

Mear month range for the week = 32.817 - 53317
Current near maonth is Oct “26
12-month strip is Oct "28 — Sep 27

Summer strip is April 27 — Oet 27
Winter strip is Nov “28 — Mar ‘27




MNear- Month Natural Gas

utures Prices through Sep 24, 2026

Storage Report

For the week ending Sep 18, 2026, natural gas storage reported by the Energy
Informaton Adminisirabon (ELA) was as follows:

This Weealk Last Weealk Last Year 5 %r. Sve.
3.351 3.2938 3487 3.258

Change this wesek- =53 Bef Change for the same wesek last year: +77 Bof
Inventory vs. 1 YVear ago: 2. 2% Ieertory vs. 5-Yr. Ave: +2.9%

Working Gas in Storage Compared to 5-Year Range
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NATURAL GAS

« US Natgas Prices Drop on Profit-Taking

« US natural gas prices fell to $3.15 per MMBtu on Friday as traders took profits after prices surged to a
13-week high in the previous session amid supply disruptions in West Virginia. TC Energy’s Columbia
Gas Transmission pipeline in Appalachia declared force majeure due to an unexpected mechanical
issue, prompting the biggest single-day gain in gas prices since January. The market also remains
supported by rising LNG feedgas demand, with flows to the nine major export plants averaging 17.8 bcfd
in September, up from 17.2 bcfd in August, even with the 0.8-bcfd Cove Point facility offline for planned
maintenance. Meanwhile, EIA data showed inventories rose by 53 Bcf for the week ended September
18, narrowing the storage surplus over the 5-year average to 95 Bcf from 118 Bcf a week ago, as hot
weather boosted cooling demand. While September production remains near record levels at an
average 112.8 bcfd, daily output has been falling mainly due to declines in Louisiana and West Virginia.
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Natural gas

Actual Daily Change hMonthly Yearly Q3 Forecast
3.0474 -0.10 v -3.06% A D5.52% v -6.72% 3.2052
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2017 2018 2013 2020 2021

1o 1w 1M &M 1Y 5y 10% 25y Al




Natural Gas Forecast

Actual Daily Change Monthly Yearly Q3 Forecast
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Natural Gas Forecast

« Natural gas fell to 3.05 USD/MMBtu on September 27, 2026, down 4.65% from the previous day. Over
the past month, Natural gas's price has risen 5.52%, but it is still 6.72% lower than a year ago, according
to trading on a contract for difference (CFD) that tracks the benchmark market for this commodity.
Natural gas is expected to trade at 3.21 USD/MMBtu by the end of this quarter, according to Trading
Economics global macro models and analysts' expectations. Looking forward, we estimate it to trade at

4.11 in 12 months time.
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NYMEX Settlements: 2018 - 2026
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lan Feb Mar Apr Jul Aug Sep MNov Dec

m2018 52.738 $3.631 $2.639 $2.691 5}.321 5).5:;5 $2.996 $2.822 $2.895 $3.021 $3.185 $4.715 Smﬁh
m2019 53.642 $2.950 $2.855 $2.713 $2.566 $2.633 $2.291 §2.141 $2.251 $2.428 §2.597 $2.470 $2.628
m2020 52.158 51.877 51.821 51.634 51.794 51.722 §1.495 51.854 5§2.579 52.101 52.996 $2.896 82.077
m2021 S$2.467 $2.760 $2.854 $2.586 $2.925 $2.984 $3.617 $4.044 $4.370 $5.841 $6.202 $5.447 $3.841
W2022 54.024 $6.265 54,568 $5.336 $17.267 $8.908 $6.551 $8.687 $9.353 $6.868 $5.186 $6.712 $6.644
W2023 S4.709 $3.109 52.451 51.991 52.117 52.181 52.603 52.492 52.556 $2.764 53.164 $2.706 52.737
m2024 S$2.619 $2.490 $1.615 $1.575 $1.614 $2.493 $2.628 $1.907 $1.930 $2.585 $2.346 $3.431 $2.269

2025 S$3.514 $3.535 $3.906 $3.950 $3.170 $3.204 $3.261 $3.081 $2.867 $2.835 $3.376 $4.424 $3.427

2026 S4.687 57.460 52.969 $3.095 52.559 53.040 $3.231 52.725 52.907 53.630




Natural Gas Forward Curve
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Market expectations of prices

This chart shows how contract prices change across maturities, helping you gauge market expectations, potential future prices, and related
rizks — making it easier to decide whether buying now is reasonable.
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Home Heating Oil

US heating oil futures fell below $4.70 per gallon, declining for a third consecutive session to a two-week
low, as uncertainty over US diesel export restrictions persisted. The White House denied reports of a
planned 90-day ban, while Energy Secretary Chris Wright said the administration was instead seeking
voluntary curbs from major refiners. Still, President Donald Trump earlier said he supported restricting
diesel exports, leaving the administration’s approach unclear. Meanwhile, diplomatic hopes between the
US and Iran eased some supply concerns, as negotiators reportedly explored a phased path to end the
war, including reopening the Strait of Hormuz and lifting Washington’s economic blockade of Iran.
However, continued attacks in the Middle East kept broader de-escalation hopes at bay. Separately, the
approaching winter heating season could lift demand and further tighten supplies, with distillate inventories
already about 12% below the five-year average, according to the EIA.
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Home Heating Oil

Actual Daily Change Wonthly Yearly Q3 Forecast
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Home Heating Oil Forecast

Heating Qil rose to 4.79 USD/Gal on September 27, 2026, up 2.35% from the previous day. Over the past
month, Heating QOil's price has risen 12.85%, and is up 104.15% compared to the same time last year,
according to trading on a contract for difference (CFD) that tracks the benchmark market for this
commodity. Heating oil is expected to trade at 4.69 USD/GAL by the end of this quarter, according to
Trading Economics global macro models and analysts expectations. Looking forward, we estimate it to

trade at 5.63 in 12 months time.
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Home Heating Oil Forecast

Actual Daily Change Monthly Yearly 23 Forecast
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Home Heating Oil Futures Curve
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Market expectations of prices
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rizks — making it easier to decide whether buying now is reasonables.
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WTI (West Texas Intermediate) Crude oil

Crude oil climbed above $93 per barrel on Monday, recovering some of the previous session’s losses after
President Donald Trump rejected Iran’s latest proposal to reopen the Strait of Hormuz, raising concerns
that the restoration of oil flows through the critical waterway could face further delays. Trump also said
Tehran had overplayed its hand and expects negotiations to resume this week. Meanwhile, Iran said it is
waiting for a definitive US response to its seven-day proposal to reopen the strait and other demands,
adding that it will not ease its conditions after Trump rejected Tehran'’s latest plan. Elsewhere in the Middle
East, tensions remain high as Saudi Arabia intercepted Houthi drones heading toward Riyadh, along with a
missile targeting Khamis Mushait in the south. Alerts were also issued in Abha and Jazan, where Aramco
operates energy facilities. In the US, Trump is considering a ban on diesel exports as part of efforts to
address elevated fuel prices.
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Actual Daily Change Monthly Yearly 23 Forecast
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WTI Crude Forecast

Crude QOil rose to 93.28 USD/Bbl on September 27, 2026, up 0.95% from the previous day. Over the past
month, Crude Oil's price has risen 11.85% and is up 47.02% compared to the same time last year,
according to trading on a contract for difference (CFD) that tracks the benchmark market for this
commodity. Crude Oil is expected to trade at 92.60 USD/BBL by the end of this quarter, according to
Trading Economics global macro models and analysts' expectations. Looking forward, we estimate it to
trade at 110.62 in 12 months time.
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WTI Crude Oil Forecast

Actual Daily Change Monthly Yearly 3 Forecast
93.308 0.898 A 0.97% A 11.85% A 47.02% 02.599
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WTI Light Crude Oil Futures Curve
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rizks — making it easier to decide whether buying nows is reasonable.

.00
T
L]
E4.00
.00
T, 04
T2.00
8,00
4,00
0,00
.00

L

48.00

i HIFE il bkl Jul 0 Jul kR Jul maz A maa




Propane Gas

Propane fell to 0.87 USD/Gal on September 25, 2026, down 2.06% from the previous day. Over the past
month, Propane's price has risen 21.94%, and is up 22.23% compared to the same time last year,
according to trading on a contract for difference (CFD) that tracks the benchmark market for this

commodity.
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Propane Gas

Actual Daily Change Monthly Yearly 3 Forecast
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Propane Futures Curve
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Questions?

Joe Taylor
j.taylor@innovationenergygroup.net
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