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IN THE NEWS

Capacity for natural gas-generated electricity expected to rise —
FuelFix reports: The U.S. Department of Energy expects the ca-
pacity of natural gas-fired power plants to grow over the next

e Capacity for natural gas-generated electricity
expected to rise

e U.S. natural gas slides 3% amid warmer weather

two years, despite rising costs of natural gas. The use of natural
gas to generate electricity continues to grow while the use of coal
declines, as it has over the past five years, according to the Ener-
gy Department. Low natural gas prices in 2016 and federal envi-
ronmental regulations meant to curb emissions from coal-fired
power plants have driven the country’s shift to natural-gas. Most
of the nation’s new natural gas-fired power plants are getting
built in Texas and the Mid-Atlantic states, where the country’s
biggest natural gas shale plays are. Last year, natural gas prices
were the lowest since 1999, a price plunge in part driven by tech-
nology that unlocked previously unreachable reserves of natural
gas in shale formations.. The Energy Department expects natural
gas prices to rise in 2017 and 2018, as demand during a colder
than average winter depletes natural gas in storage. For more
visit fuelfix.com or click the following link http://bit.ly/2joRr4A

U.S. natural gas slides 3% amid warmer weather — Invest-
ing.com reports: U.S. natural gas futures declined on Monday,
starting the week off with heavy losses as forecasts showing cold
weather receding in key regions in the U.S. during the next few
weeks dampened demand for the heating fuel. Natural gas mar-
kets have been volatile in recent weeks, changing course rapidly
in response to shifting outlooks in short-term weather patterns.
Meanwhile, market participants looked ahead to weekly storage
data due on Thursday, which is expected to show a draw in a
range between 83 and 94 billion cubic feet in the week ended
January 27. For more on this story visit investing.com or click the
following link http://bit.ly/2kMg4Z8
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Trading Summary
NATURAL GAS

Futures Close Change
NG 3.232 (0.126)
Volume 424,195 (9,185)
Open Int. 1,161,969 19,071
CRUDE AND GASOLINE
Futures Close Change
Crude 52.63 (0.54)
RBOB 1.5055 (0.0216)
Crude/NG 16.28 0.45
METALS
Futures Close Change
Gold 1,193.20 20.60
EQUITIES
Exchange Close Change
DOW 19,971.13 (122.65)
S&P 500 2,294.62 (0.07)
CURRENCY
Currency Close Change
EUR/USD 1.0711 (0.0007)
USD/CND 1.3050 (0.0131)
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PHYSICAL SPOT NATURAL GAS PRICE MAP

Trade Date: Jan-30-2017

Flow Date(s): Jan-31-2017
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1D DAILY INDEX PRICE | CHANGE D DAILY INDEX PRICE | CHANGE D DAILY INDEX PRICE | CHANGE
1 Stanfield 2.96 (0.15) 11 |NGPL-Midcont Pool 2.94 (0.12) 21 REX E-ANR 3.08 (0.09)
2 Malin 2.98 (0.16) 12 Panhandle 2.94 (0.12) 22 Leidy-Transco 2.84 (0.05)
3 PG&E - Citygate 3.55 (0.07) 13 EP-Permian 2.96 (0.10) 23 Henry 3.20 (0.10)
4 Socal-Citygate 3.49 0.12 14 TGP-ZO 3.08 (0.07) 24 Transco-85 3.14 (0.09)
5 SoCal Border 3.11 (0.10) 15 Houston Ship Channel 3.09 (0.08) 25 Sonat-Z0 South 3.11 (0.09)
6 Waha 3.00 (0.11) 16  |NGPLTXOK 3.06 (0.07) 26 FGT-Z3 3.14 (0.10)
7 EP-SJ Blanco Pool 3.00 (0.10) 17  [TETCO-M1 30 3.01 (0.15) 27 Dominion-South 2.85 (0.08)
8 Opal Plant Tailgate 2.98 (0.12) 18  [Chicago Citygates 3.13 (0.08) 28  |Transco-z6 (non-NY north ML) 0.00 0.00
9 NWP-Wyoming 2.94 (0.15) 19 Michcon 3.18 (0.06) 29  |Transco-Z6 (NY) 3.34 (0.19)
10 Ventura 3.06 (0.09) 20 Iroquois (into) 3.95 (0.12) 30 Iroquois-Z2 4.09 (0.25)

DISCLAIMER: The con-
tent herein is privileged
and confidential. Con-
tent is presented for
informational purposes
and is a reflection of
the market opinions of
its authors subject to
change without notice.
Content is derived from
sources believed to be
accurate at the time of
release but carries no
guarantee of accuracy
or completeness.
Mansfield Energy Corp
and its clients may or
may not take positions
similar or opposite
those discussed herein.
The reader should real-
ize that the trading of
commodities involves
risk, and the reader
assumes all responsi-
bility for the risk of
financial losses.
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NATURAL GAS BASIS FUTURES, HENRY HUB SPOT PRICES, AND FORWARD CURVE

CME NG Option Prices
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ATM Call

Month Strike Close Imp Vol
Mar-17 3.200 0.173 54.3
Apr-17 3.250 0.223 45.0
May-17 3.250 0.269 41.2
Jun-17 3.300 0.302 394
Jul-17 3.350 0.327 375
Aug-17 3.350 0.356 375
Sep-17 3.350 0.367 36.6
Oct-17 3.400 0.375 34.7
Nov-17 3.400 0.417 35.6
Dec-17 3.500 0.462 35.6
Jan-18 3.600 0.538 39.4
Feb-18 3.600 0.557 394
Mar-18 3.500 0.383 26.7
Apr-18 2.950 0.239 19.7
May-18 2.900 0.253 20.1
Jun-18 2.900 0.264 20.6
Jul-18 2.900 0.346 24.3

CME NG Option Prices

ATM Put

Month Strike Close Imp Vol
Mar-17 3.200 0.160 48.7
Apr-17 3.250 0.198 375
May-17 3.250 0.214  35.6
Jun-17 3.300 0.255 35.6
Jul-17 3.350 0.250 30.0
Aug-17 3.350 0.275 30.0
Sep-17 3.350 0.304 29.5
Oct-17 3.400 0.347 30.9
Nov-17 3.400 0.372 319
Dec-17 3.500 0.387 30.9
Jan-18 3.600 0.449 32.8
Feb-18 3.600 0.501 34.7
Mar-18 3.500 0.754 52.5
Apr-18 2.950 0.435 33.7
May-18 2.900 0.404 30.9
Jun-18 2.900 0.401 29.5
Jul-18 2.900 0.333 24.8
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WEEKLY GAS IN UNDERGROUND STORAGE WITH 5-YR RANGE
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Release Date: January 26, 2017
OBSERVED SNOW DEPTH

Observed Snow Depth:

Yalid 07:00 AH ET 30-Jan-17

Updated 9303 AH ET Hon 30-Tan-2017

SO DERTH

24 HOUR SNOWFALL FORECAST

24Hr Snowfall Forecast Yalid 12UTC Hon thru 12UTC Tue 31-Jan-2017

Tssued 20101 UTC Hon 30-Jan-2017
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ela’ source: W8, Energy Informafion Admnlstration

Rig Count

Report Date: January 27, 2017
Total Change

us- 712 +18

CN- 345 +3

EIA Storage History for
4th Week of Year

(Due to Report Feb 2)
Year Week Ending  BCF

2013 Jan 25,2012 (194)
2014 Jan 24,2013 (240)
2015 Jan 23,2014  (94)
2016 Jan22,2015 (211)

ESTIMATE — TBD

Total Working Gas In
Storage

2,798 BCF

(119) BCF (LAST WEEK)
(348) BCF (LAST YEAR)
(20) BCF (5-YR AVG)

U.S. Natural Gas Supply

Gas Week 1/19 — 1/25
Average daily values (BCF/D):
Last Year (BCF/d)

Dry Production —+73.00
Total Supply — +80.30

Last Week (BCF/d)

Dry Production —+70.40
Total Supply — +76.50

[NEXT REPORT ON FEB 2]

U.S. Natural Gas Demand

Gas Week 1/19 — 1/25
Average daily values (BCF/D):
Last Year (BCF/d)

Power — +27.10

Total Demand — +111.10
Last Week (BCF/d)

Power —+21.20

Total Demand — +93.10

[NEXT REPORT ON FEB 2]

© 2017 Mansfield Energy Corp. All rights reserved.
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WEATHER — HIGH / LOW TEMPERATURE TOMORROW
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ETHANE FUTURES, NG/ETHANE RATIO, PROPANE FUTURES, AND THE FRAC SPREAD
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CME Future Prices
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Frac Spread

Month Close Change
Feb-17 0.217 (0.001)
Mar-17 0.263 0.003
Apr-17 0.266 (0.001)
May-17 0.268 (0.002)
Jun-17 0.272 (0.002)
Jul-17 0.276 (0.003)
Aug-17 0.280 (0.003)
Sep-17 0.285 (0.003)
Oct-17 0.290 (0.003)
Nov-17 0.295 (0.003)
Dec-17 0.300 (0.003)
Jan-18 0.305 (0.003)
1YR Strip  0.276 (0.002)
CME Future Prices
Propane (C3)

Non-LDH— Mont Belvieu
(cents/gallon)
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Month
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18

1YR Strip

Close
0.759
0.826
0.734
0.671
0.665
0.666
0.672
0.678
0.686
0.692
0.698
0.704

0.704

Change
(0.000)
0.000
(0.001)
0.000
0.001

© 2017 Mansfield Energy Corp. All rights reserved.

Page 6



NATURAL GAS NEWS

JANUARY 31, 2017

AL ¢
’-&\mﬁﬂ

Prompt WTI (CL) Crude
Daily Sentiment

NEUTRAL

A

RESISTANCE
53.25 & 53.88
SUPPORT
52.20&51.78

FOLLOW US ON TWITTER:
u @MPG_NatGasNews

NYMEX Brent (BZ)

Futures
Month Close Change WTI
Mar-17 55.23 (0.29)
Apr-17 55.32 (0.38)
May-17 55.69 (0.36)
Jun-17 56.02 (0.34)
Jul-17 56.25 (0.30)
Aug-17 56.38 (0.26)
Sep-17 56.41 (0.24)
Oct-17 56.39 (0.22)
Nov-17 56.35 (0.22)
Dec-17 56.32 (0.21)
Jan-18 56.27 (0.20)
Feb-18 56.22 (0.19)
Mar-18 56.18 (0.18)
Apr-18 56.13 (0.17)
May-18 56.07 (0.15)
Jun-18 56.00 (0.13)
Jul-18 55.94 (0.12)
Aug-18 55.88 (0.11)
Sep-18 55.83 (0.09)
Oct-18 55.76 (0.07)
Nov-18 55.69 (0.06)
Dec-18 55.64 (0.05)
Jan-19 55.63 (0.05)
Feb-19 55.61 (0.05)

1YR Strip  56.07  (0.27)
2017 56.04 (0.28)

5YR Strip 55.90 (0.09)

BRENT CRUDE FORWARD CURVE
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FRAC Spread
Specifications

Ethane: 42%
Propane: 28%
Butane: 11% 102,916 btu/g
Iso-Butane: 6% 98,935 btu/g
Natural Gasoline: 13%
115,021 btu/g

66,500 btu/g
90,830 btu/g

3/1/2017
7/1/2017
11/1/2017
3/1/2018 1
7/1/2018 -
11/1/2018
3/1/2019 1
7/1/2019 1
11/1/2019
3/1/2020 1
7/1/2020
11/1/2020 7
3/1/2021 1
7/1/2021
11/1/2021 1
3/1/2022 1
7/1/2022
11/1/2022
3/1/2023 1
7/1/2023
11/1/2023

—1/30/2017 o = 1/23/2017 12/30/2016

CRUDE FORWARD CURVE
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Prompt NGL Futures
($/gallon)
Feb-17 Close Change
Butane 1.020 0.000
Iso-Butane 1.012 0.006

Nat Gasoline 1.031 0.002
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| 7/1/2020 ]
12/1/2020
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WTI-BRENT SPREAD
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NYMEX WTI (CL) Futures

Month Close Change
Mar-17 52.63 (0.54)
Apr-17 53.24 (0.51)
May-17 53.78 (0.47)
Jun-17 54.24  (0.43)
Jul-17 54,57 (0.40)
Aug-17 54.78 (0.37)
Sep-17 5493 (0.35)
Oct-17 55.04 (0.32)
Nov-17 55.13 (0.30)
Dec-17 55.21 (0.28)
Jan-18 55.27 (0.26)
Feb-18 55.32 (0.24)
Mar-18 55.37 (0.23)
Apr-18 55.39 (0.20)
May-18 55.40 (0.18)
Jun-18 55.40 (0.17)
Jul-18 55.36 (0.16)
Aug-18 55.33 (0.15)
Sep-18 55.31 (0.14)
Oct-18 55.30 (0.14)
Nov-18 55.30 (0.14)
Dec-18 55.32 (0.14)
Jan-19 55.27 (0.14)
Feb-19 55.24 (0.14)
1YR Strip 54.51  (0.37)
2017 54.36 (0.40)
5YR Strip  55.31  (0.18)

© 2017 Mansfield Energy Corp. All rights reserved.

Page 7



