. Early Morning Update

The November '26 natural gas contract is trading down $0.10 at
$3.12. The November ‘26 crude oil contract is up $1.95 at
$93.80.

Summary

Last week, Henry Hub futures prices saw upward movement
across the board, with near-term strips moving more than longer-
term strips. The largest move from last week was the prompt
month, which rose $0.19 to $3.22/MMBtu. The 12-month strip
increased $0.11 to $3.16/MMBtu. Calendar strip 2027 moved up
$0.09 to $3.24/MMBtu, while calendar strips 2028-2031 all rose
by $0.02-$0.03. Natural gas production was relatively flat around
108 Bcf/d this past week, before dropping to 107 Bcf/d over the
weekend. Also last week, total natural gas demand dropped from
104 Bcf/d to 100 Bcf/d. Most of the demand decrease came from
power burn demand, which fell by 4.0 Bcf/d. Res/com heating
demand also fell by 1.0 Bcf/d, offset by LNG feedgas demand,
which rose by 1.0 Bcf/d. The weather this week is projected to be
warmer than normal for everywhere east of the Rocky Mountains
and normal conditions for the Western U.S. By the weekend, the
East Coast is projected to return to normal conditions, while the
Midwest is projected to continue experiencing warmer-than-
normal temperatures.

DAILY MARKET UPDATE - October 12, 2026
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Bearish Factors Bullish Factors

® Healthy natural gas storage ® U.S./Israel attack on Iran

® Near-record NG production ® Record-high LNG exports

® Forward pricing curve backwardated ® Data center load growth

12 Month Strips, ATC Power Prices
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Next Day On-Peak Power (traded for 10/12/2026)
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6-10 Day Temperature Outlook
Valid: October 17 - 21, 2026
Issued: October 11, 2uz§_
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8-14 Day Temperature Outlook
Valid: October 19 - 25, 2026
Issued: October 11, 2l]2§_
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