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MARKET VIEW THE SCHORK GROUP, |Nc./"~

Supply Forecasts Trump Near-Term Demand Drivers

This past winter, natural gas prices and implied volatility in the NYMEX futures market
exhibited a notable pattern shaped by weather conditions and market expectations. As the
heating season approached, prices and volatility peaked in anticipation of increased demand
for heating (arrow 1). However, the winter turned out to be milder than expected and prices
and volatility began to decline, reflecting the decreased heating needs and surplus supply
(arrow 2).

As spring arrived, the market experienced a brief rally, which was strongly correlated with
early hot weather conditions. However, this rally was short-lived (arrow 3).

Despite temperatures continuing to stay above normal, both prices and implied volatility have
been on a downward trajectory since late spring (arrow 4). The key factor contributing to this
trend is the market's anticipation of entering the next winter with high inventory levels.

The discount (contango) on the NYMEX October 2024 contract (the final contract of the
summer strip) to the November 2024 contract (the first contract of the winter strip) averaged
$0.420 per MMBtu last week, a five-month low. The takeaway is traders seem to be factoring
in the expectation that inventory will remain robust, thus mitigating the risk of supply
shortages and keeping prices and volatility low.

Recent movements in the nat gas markets are a reflection of how short-term demand
fluctuations due to weather can impact prices and volatility, but ultimately, long-term
expectations of inventory levels play a more significant role. The mild winter left inventories
high, and despite strong current demand due to hot weather, the market anticipates that
these high inventory levels will persist into the next winter.

NYMEX Gas & Volatility
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WEEK-OVER-WEEK

THE SCHORK GROUP, INC.%

‘

The Week-over-Week table presents trend direction and potential reversals in price
movement based on the Parabolic SAR indicator. This is one of several technical studies
used by The Schork Group to identify price patterns and market bias.

In the regional sections of this report, Schork Volatility Bands (SVB) provide visual

representation of statistically-derived quantitative price

proprietary algorithms which calculate projected volatility.

range forecasts based on

The report's layout is intentionally designed to present an at-a-glance overview of the term

structure of the forward curve.

Natural Gas Basis Markets ($/MMBtu)

Market Mean' Change Sﬁere,\a/l(é;o Direction Rate of Change
New England | Algonquin Citygate 1.998 -17.8% nan0 Bearish | Accelerating
New York Transco Z6 1.711 -10.8% nan0 Bearish | Accelerating
Mid-Atlantic TETCO M3 1.638 -12.6% nan0 Bearish | Accelerating
Midwest - IL | Chicago Citygate 1.904 -10.0% nan0 Bearish | Decelerating
Midwest - OH [ Dominion South Point 1.538 -11.8% nan0 Bearish | Accelerating
ERCOT Houston Ship Channel 2.038 -9.2% nan0 Bearish | Decelerating

Power Markets RTC Prices ($/MWh)

\EIG Mean' Change Direction Rate of Change S;S)Fr)::éz
New England  [ISO New England 51.90 7.0% Bullish Accelerating 37.92
New York NYISO Zone A 45.42 5.9% Bullish Accelerating 33.44
NYISO Zone C 46.80 9.6% Bullish Accelerating 34.82
NYISO Zone E 45.73 7.9% Bullish Decelerating 33.75
NYISO Zone | 52.12 6.7% Bullish Accelerating 40.14
Mid-Atlantic PJM West 55.00 16.6% Bullish Accelerating 43.53
Midwest - IL NI Hub 45.45 6.5% Bullish Accelerating 32.13
Midwest - OH |PJM AD Hub 49.23 9.5% Bullish Accelerating 38.46
ERCOT ERCOT Houston 96.98 -11.4% Bearish Accelerating 82.71
ERCOT North 94.93 -12.4% Bearish Accelerating 80.66

1 5-Day Mean as of Wednesday, 07/10/24

2 Heat Rate = 7,000 Btu/kWh
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% HENRY HUB NG FUTURES  THE SCHORK GROUP, |Nc./"~
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Who Had $2 Gas on their Bingo Card?

August NYMEX natural gas futures kicked off the new month where the July contract left off... in
the doghouse. Earlier this week, August natty peaked at $2.448 per MMBtu (arrow 1) but finished
today below our initial support for this month ($2.285) at a $2.261 low (arrow 2) and a $2.268 settle
(arrow 3).

Our two favorite technical indicators—Parabolic SAR and MACD—are bearish. Therefore, we will
maintain a bearish bias for a second week.

As far as the next five days go, based on today's $2.268 settlement, the support levels are $2.132,
$2.076, $1.907, and $1.526. The resistance levels are $2.413, $2.478, $2.697, and $3.371. The first
two monthly support/resistance targets are $2.285 and $3.297. Our second support level for this
month is $2.111.

Finally, options traders are currently pricing in a 2%2% probability (odds 40:1) that August gas will
settle next Thursday below $2.000, along with an 11% probability (odds 8:1) that the contract will
expire below $2.000.

NYMEX Natural Gas August 2024
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EIA reports normal natural gas injection.

Today, the EIA reported a normal addition of natural gas into L48 underground storage. For the

week of July 5%, inventories rose by 65 Bcf to 3.097 Tcf. We typically see an injection of 63 = 16 Bcf
for this report. This season's additions are up to 940 Bcf, a meager amount given that the
seasonal norm is 1.094 Tcf, while last year's injection was 1.051 Tcf. Yet, because of the massive
surplus in gas after the end of last winter, 60% of last winter's delivery has been replenished and
we still have about 18 weeks left in the season.
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THE SCHORK GROUP, INC.
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Median

R=Resistance
S=Support

200-day Exp. Mov. Avg.:
2.837

50-day Exp. Mov. Avg.:
2,692

R3

R2

R1

Median

51

52

53

R=Resistance
S=Support

200-day Exp. Mov. Avg.:
3.658

S0-day Exp. Mov. Avg.:
3510
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THE SCHORK GROUP, INC.

LastClose:

5,655

Prior Week's Close:

5614

Last Year's Close:

6.741

52-Week HiL:

7.02115.056

200-day Exp. Mov. Avg.:

5.900

50-day Exp. Mov. Avg.:

5617

LastClose:

5.893

Prior Week's Close:

5.890

Last Year's Close:

6.356

52-Week HiL:

6.968 / 5,459

200-day Exp. Mov. Avg.:

6.116

50-day Exp. Mov. Avg.:

5.861

Last Close:

5973

Prior Week's Close:

5.972

Last Year's Close:

6725

52-Week HiL:

6.935/5.963

200-day Exp. Mov. Avg.:

6.359

50-day Exp. Mov. Avg.:

6102
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Q3 Hedge Recommendation

Buy 20% < $5.467

Cal 2025 gas has moved lower for 4
straight weeks by an average of
1.1%. The strip was last assessed at
$5.555 per MMBtu.

The trend is flat with the market
trading below the 50-day and
200-day exponential moving
averages. It's advisable to secure
upside exposure at current
levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $5.467.

Q3 Hedge Recommendation

Buy 20% < $5.840

Cal 2026 gas has increased in 3 of
the last 5 weeks by an average of
0.4%. The strip was last assessed at
$5.893 per MMBtu.

The trend is mixed, with the
market trading between the 50-
day and 200-day exponential
moving averages. With a longer
time horizon, it is advisable to
layer in a tranche of hedges at
current levels and wait for
renewed weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $5.840.

Q3 Hedge Recommendation

Buy 20% < $5.930

Cal 2027 gas has moved lower for 3
straight weeks by an average of
0.7%. The strip was last assessed at
$5.973 per MMBtu.

The trend is lower, with the
market trading below the 50-day
and 200-day exponential moving
averages. With a longer time
horizon, it is advisable to layer in
a tranche of hedges at current
levels and wait for further
weakness to secure additional
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $5.930.
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Q3 Hedge Recommendation

Buy 20% < $53.02

R3

R2

= Over the past five days, the Balance

of Cal 2024 RTC power strip
increased by 2.9%. The strip was
last assessed at $54.94 per MWh.

Median

The trend is flat, with prices
between the 50-day and below
the 200-day exponential moving
averages. As the time horizon

Last Close: 494 narrows, you must become more
Prior Wesk's Close: 5337 aggressive and be ready to act
Last Year's Close: 6342 on retracements'

52-Week HiL: 65.85/48.21

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $53.02.

200-day Exp. Mov. Avg.:  55.20

50-day Exp. Mov. Avg.:  53.82

Q3 Hedge Recommendation

Buy 20% < $49.80

Over the past five days, Summer
2024 RTC power increased by
12.7%. The strip was last assessed
at $53.70 per MWh.

The trend is higher. Time is
running out for this strip. There
may not be enough time to wait
for a retracement.

Last Close: 5370

Prior Week's Close: 4765

Last Year's Close: 50.25

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $49.80.

52.Week HIL: 6246/ 42.57

200-day Exp. Mov. Avg.:  48.81

50-day Exp. Mov. Avg.:  50.27

Q3 Hedge Recommendation

Buy 20% < $99.96

Winter 2025 RTC power has moved
higher in 13 of the last 21 weeks by
an average of 1.2%. The strip was
last assessed at $101.88 per MWh.

The trend is mixed, with prices
trading above the 50-day and

200-day exponential moving
LastClose: 10188 averages. Wait for a retracement
Prior Week’s Close: 102.95 before acting.
Last Year's Close: 120.22 R .
For the week ahead, consideration
52-Week HIL: 124,40/ 79.85

of layering in a hedge position
should begin on a retracement to
our initial support of $99.96.

200-day Exp. Mov. Avg.:  99.73

50-day Exp. Mov, Avg.:  97.47
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R3

R2

R1

Median

Last Close:

67.65

Prior Week's Close:

67.75

Last Year's Close:

70.50

52.Week HIL:

73.00/ 5610

200-day Exp. Mov. Avg.:

64.50

50-day Exp. Mov. Avg.:

65.04

Last Close:

63.05

Prior Week's Close:

67.75

Last Year's Close:

64.85

52.Week HIL:

68,16/ 56.66

200-day Exp. Mov. Avg.:

63.57

50-day Exp. Mov. Avg.:

65.27

R3

R2

R1

Median

Last Close:

Prior Week's Close:

6230

6230

Last Year's Close:

61.05

52-Week HIL:

67.25) 54.85

200-day Exp. Mov. Avg.:

60.71

60-day Exp. Mov. Avg.:

61.41
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Q3 Hedge Recommendation

Buy 20% < $66.72

Cal 2025 RTC power has moved
higher in 8 of the last 10 weeks by
an average of 0.9%. The strip was
last assessed at $67.65 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
Wait for a retracement before
acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $66.72.

Q3 Hedge Recommendation

Buy 20% < $67.57

Cal 2026 RTC power has increased
in 7 of the last 9 weeks by an
average of 0.9%. The strip was last
assessed at $68.05 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
Wait for a retracement before
acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $67.57.

Q3 Hedge Recommendation

Buy 20% < $61.75

Cal 2027 RTC power has increased
in 4 of the last 6 weeks by an
average of 0.5%. The strip was last
assessed at $62.30 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
With a longer time horizon, wait
for a retracement before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $61.75.
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Calendar 2025
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LastClose:

Prior Week's Close:

Eg % igg Last Year's Close:

m‘é.d?aﬁﬁg 405 62-Week HIL: 4.48113.278
g% % %g:}‘ 200-day Exp. Mov. Avg.:
$§3:3.283

50-day Exp. Mov. Avg.:
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Q3 Hedge Recommendation

Buy 20% < $3.341

Cal 2025 gas has moved lower for 4
straight weeks by an average of
2.0%. The strip was last assessed at
$3.404 per MMBtu.

The trend is lower, with the
market trading below the 50-day
and 200-day exponential moving
averages. It's advisable to secure
upside exposure at current
levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.341.

Q3 Hedge Recommendation

Buy 20% < $3.844

Cal 2026 gas has moved lower in 3
of the last 5 weeks by an average of
0.2%. The strip was last assessed at
$3.887 per MMBtu.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages.
Layer in a small tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.844.

Q3 Hedge Recommendation

Buy 20% < $3.835

Cal 2027 gas has moved lower in 4
of the last 7 weeks by an average of
1.0%. The strip was last assessed at
$3.880 per MMBtu.

The trend is flat, with prices
below the 50-day and 200-day
exponential moving averages.
Layer in a small tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.835.
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3 Hedge Recommendation
Balance 2024 (Au - December) Q3 Hedg
45.00 " Buy 20% < $38.64
R2
R3: 43.02
R2: 42.05 R
R1-41.55 Wedian Over the past five days, the Balance
Median 40.10 “ of Cal 2024 RTC power strip
- p increased by 1.7%. The strip was
523819 last assessed at $40.10 per MWh.
833732 =
The trend is flat, with the market
— between the 50-day and 200-day
pE— exponential moving averages. As
the time horizon narrows, you
Last Close: 40.07 .
must become more aggressive
i ¥ Prior Week's Close: 38.39 and be ready tD act.
30.00! Last Year's Close: 37.46
52.Week HiL: 4428/ 35.57 For the week ahead, consideration
| 200-day Exp. Mov. Avg.: 3969 of layering in a hedge position
27.00 S0ay Exp. Mov.Avg: 4025 shoqlc_jlbegln on a retracement to
1731 14 28 11 25 05 23 08 20 04 18 01 15 26 12 28 11 25 0 22 08 20 03 17 Of 15 28 12 25 09 23 O7 21 04 18 02 our initial support of $38.64.
! ! GCLB ! ! JaA-lA ! ! ApLZd ! ! .IuLlJ ! ! DI:LZJ ! !
3 Hedge Recommendation
Summer 2024 - August Q3 Hedg;
57.00 . Buy 20% < $42.41
5000 1 R3 5425 i
R1
51.00 R2.51.48 Heaan Over the past five days, Summer
R150.11 st 2024 RTC power increased by 7.1%.
45.00 2 The strip was last assessed at
Median: 46.26 53 $46.10 per MWh.
45.00 " o .
The trend is higher, moving
200 S1 42 41 above the 50-day exponential
S2:41.28 moving average. With time
4000 . Last Close: 46810 running out, there may not be
Prior Week's Close: 4305 enough time for a retracement.
Last Year's Close: 1.48
36.00; For the week ahead, consideration
| 52.Week HIL: 55,88 36.60 . R .
i : of layering in a hedge position
33.00! 200y Pxp o ot #158 should begin on a retracement to
S0-day Exp. Mov. Avg: 4459 our initial support of $42.41.
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Winter 2025 - Jan/Feb/Marc Q3 Hedge Recommendation
R3 BUy 20% < $57.92

R2

R1

Winter 2025 RTC power has moved
higher for 2 straight weeks by an

Median

R3:61.89 o average of 0.8%. The strip was last
R2:61.02 - assessed at $59.23 per MWh.
R1:60.58

Median: 5925 i The trend is mixed, with the

S1:57.92 market above the 50-day and

52:57.50 200-day exponential moving
53:56.69 averages. It is advisable to layer
in a tranche of hedges at current
Last Close: £9.23 .
" levels and wait for renewed
Prior week's Close: bl weakness to secure additional
Last Year's Close: 55.28 exposu re.
52-Week HIL: 67.02)51.45
200-day Exp. Mov. Ava.i  58.89 For the week ahead, consideration
48.00 50-day Exp. Mov. Avg.: 58.68 Of Iayerlng in a hedge pOSItlon
17031 14 28 11 26 00 33 06 20 04 18 01 15 20 12 26 i1 35 08 22 08 20 03 17 Q1 16 20 12 26 00 23 O7 21 04 13 02 should begin on a retracement to
! ockas ! [ eV I apkas ! [T ' octas ! ! our initial support of $57.92.
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# NYISO ZONE A

Calendar 2025

48.00 R3: 47.39 w2
R2: 46.77 -
R1: 46.46
Median® 45 51 Median
45.00 c s1
S1: 44.56
S2° 4426 52
a3 43
S3: 4369 -
42.00
sistance
S=Support
39'00‘,': Last Close: 45.50
Prior Week's Close: 45.60
Last Year's Close: 39.60
26.00 52-Week HiL: 48.35/39.85
200-day Exp. Mov. Avg.: 4435
50-day Exp. Mov. Avg.:  45.26
33,0017 31 14 2 11 28 08 23 08 0 0f 8 01 15 28 12 25 1 25 05 22 08 20 03 7 Of 15 2 @ 28 02 2 07 20 0 78 02
! ! GCLB ! ! JaA-IA ! ! ApLZd ! ! Ju‘-ll ! ! OELZ‘ I !
BN Calendar 2026
. R3
R2
51.00 R3:50.08 R
R2° 49,60 -
R1 49 35 Median
Median: 48 61 s
48.00 S1:47.86
S2° 4762 s2
$3: 4716 -
45.00
42.00
Last Close: 48.60
39.00 Prior Week's Close: 438,75
Last Year's Close: 39.25
52-Week HIL: 53.05/42.45
36.00
200-day Exp. Mov. Avg.:  47.79
50-day Exp. Mov. Avg.: 4876
33,0017 31 14 25 11 25 06 23 06 20 4 18 0i 15 25 12 38 11 25 05 22 08 20 03 17 O 18 28 12 2 09 2 O7 21 04 1B 02
! ! GCLB ! ! JaA-IA ! ! ApLZd ! ! Ju‘-ll ! ! OELZ‘ I
Calendar 2027
R3
54.00 R2
R3:50.89 b
51.00 R2:50.44 Median
R1:50.21
Median: 49.51 1
S1:48.80 -
48.00 52° 4858
$3: 4814 )
45.00
42.00
Last Close: 49.50
39.00 Prior Week's Close: 49.70
Last Year's Close: 38.05
52-Week HIL: 54.75) 42.65
36.00
200-day Exp. Mov. Avg.: 4830
50-day Exp. Mov. Avg.: 49.67

330017 31 14 28 11 25 09 23 06 20 ©4 18 O1 15 20 12 20 11 25 02 22 06 20 03 17 Of 16 28 12 26 09 23 O7 21 04 18 Q2

07/11/24

GCLZE JaILZIQ Al pLH Ji u‘—24 {)ELM

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Buy 20% < $44.56

Cal 2025 RTC power has moved
lower in 2 of the last 3 weeks by an
average of 0.5%. The strip was last
assessed at $45.50 per MWh.

The trend is higher, with prices
trading above the 50-day and
200-day exponential moving
averages. It is advisable to layer
in a tranche of hedges at current
levels and wait for further
weakness to secure additional
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $44.56.

Q3 Hedge Recommendation

Buy 20% < $47.86

Over the past five days, Cal 2026
RTC power decreased by 0.3%. The
strip was last assessed at $48.60
per MWh.

The trend is mixed, with the
market trading between the 50-
day and 200-day exponential
moving averages. With a longer
time horizon, wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $47.86.

Q3 Hedge Recommendation

Buy 20% < $48.80

Over the past five days, Cal 2027
RTC power decreased by 0.4%. The
strip was last assessed at $49.50
per MWh.

The trend is mixed, with the
market trading between the 50-
day and 200-day exponential
moving averages. With a longer
time horizon, wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $48.80.
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# NYISO ZONE C THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Balance 2024 (Au - December)
" Buy 20% < $39.97
45.00
R3:44.53 R2
R2: 43.52
R1:43.01 b
42,00 Vedian 41.49 Median Over the past five days, the Balance
st of Cal 2024 RTC power strip
$1.39.97 2 increased by 3.4%. The strip was
52:39.50
39.00 o5 ae 0 s3 last assessed at $41.46 per MWh.
The trend is flat, with the market
36.00 sistance moving above the 50-day and
S=Support 200-day exponential moving
Last Closs: 145 averages. Wait for a pullback
33.00 Prior Week's Close: 4040 below the 50-day.
Last Year's Close: 39.23 . .
For the week ahead, consideration
52-Week HiL: 45.04 1 36.81 . . e
of layering in a hedge position
30.00{ 200dey Exp-Mov o= 4078 should begin on a retracement to
S0-day EBxp. Mov. Avg.t 4127 our initial support of $39.97.
1751 14 25 11 25 03 23 08 20 04 18 01 15 20 12 28 1 25 03 22 08 20 03 17 01 18 23 12 28 09 23 O7 21 04 8 02
! ! GCLH ! ! JaA-lA ! ! ApLZd ! ! .IuLEJ ! ! DI:LZJ ! !
Q3 Hedge Recommendation
57.00 R3 BUy 20% < $43.93
R3:56.20
R2
5400 R2:53.33 b
o100 R1:51.01 Heaan Over the past five days, Summer
s 2024 RTC power increased by 9.0%.
) s2 The strip was last assessed at
43.00 Median: 47 92 P $47.75 per MWh.
45.00 ot saos The trend is higher, with the
o 4; i market surging above the 50-day
42.00 - exponential moving average. At
$3:40.57 Last Close: 4775 this point, there may not be
39.00 Prior Week's Close: 1330 enough time for a retracement.
Last Year's Close: 40.57
36,00 For the week ahead, consideration
62-Week HIL: 56.38/ 37.40 . . P
: of layering in a hedge position
w0l 200y xp o o 4211 should begin on a retracement to
: S0-day Exp. Mov. Avg: 4527 our initial support of $43.93.
1751 14 25 11 25 03 23 08 20 04 18 01 15 20 12 28 1 25 03 22 08 20 03 17 01 18 23 12 28 09 23 O7 21 04 8 02
! GCLH ! ! JaA-lA ! ! ApLZd ! ! .IuLEJ ! ! DI:LZJ !
F 3 Hedge Recommendation
Winter 2025 - Jan/Feb/Marc Q3 Hedg
75.00 - R3 Buy 20% < $61.44
b R2
72.00 I R
Median Winter 2025 RTC power has moved
9,00 - higher for 2 straight Wgeks by an
-~ average of 0.8%. The strip was last
2.7 r MWh.
o0 23 6538 p assessed at $62.75 pe|
R2: 64.52
R1: 64.08 The trend is flat, with the market
63.00_ Median: 62 76 trading between thg 50-day apd
S1- 6144 200-day e‘xpongntlal moving
50,00 52 6103 —— - averages. It's advisable to secure
$3:60.22 _— upside exposure at current
Prior Week's Close: 62.58 |EVE|S.
57.00 Last Year's Close: 61.08
S2Week Wi 702315433 For the week ahead, consideration
54.00 200 day Exp. Mov. Avg: 6279 of layering in a hedge position
S0ay Exp. Mov. Av: 6295 shoglq'begln on a retracement to
Sqqp 7 142 1T 28 09 33 05 20 04 @ 01 15 20 12 20 11 26 03 22 09 20 03 7 01 75 20 12 26 09 3 07 20 04 1@ 02 our initial support of $61.44.
’ ! GCLZE I ! JalLM I I ApLH ! I Ju‘—M ! ! {)ELM |
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# NYISO ZONE C

48.00

45.00

42.00

39.00

33.00

Calendar 2025

R3:48.76
R2: 48.17
R1:47.87
Median: 46.96
51: 46.05
$2:45.76
53:45.20

17 31 14 28 11 25 00 23 06 20 04 18 01 15 28 12 26 11 25 08 22 08 20 03 17 01 16 28 12 26 09 23 O7 21 04 18 02

39.00

38.00 ! ! GCLB ! ! JaA-ZA ! ! ApLZd ! ! Ju‘-ll !
Calendar 2027

54.00

51.00

48.00

45.00

39.00

36.00

GCLB

JaA-ZA

Calendar 2026

apk24

Ji uLlJ

DELZJ

R3:51.35
R2:50.93
R1:50.71
Median: 50.05
S1: 49.40
52:49.19
$3:48.78

12 26 09 23 O7 21 04 18 02

' octza !

R3:52.05
R2: 51.61
R1:51.39
Median: 50.70
$1:50.02
52:49.80
53:49.38
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R3

R2

R1

Median

sistance
S=Support

Last Close: 4695
Prior Week's Close: 47.05
Last Year's Close: 4345
52.Week HIL: 49.90/ 42.40

200-day Exp. Mov. Avg.:  46.42

50-day Exp. Mov. Avg.:  45.81

Last Close: 50.05
Prior Week's Close: 50.25
Last Year's Close: 44.90
52.Week HIL: 54.66/45.05

200-day Exp. Mov. Avg.: 4958

50-day Exp. Mov. Avg.:  50.38

R3

R2

R1

Median

Last Close: 5070
Prior Week's Close: 50.90
Last Year's Close: 39.60
52-Week HIL: 53.95/ 36.20

200-day Exp. Mov. Avg.: 4616

50-day Exp. Mov. Avg.: 5052

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

Q3 Hedge Recommendation

Buy 20% < $46.05

Cal 2025 RTC power has moved
lower in 2 of the last 3 weeks by an
average of 0.5%. The strip was last
assessed at $46.95 per MWh.

The trend is higher, with prices
trading above the 50-day and
200-day exponential moving
averages. Wait for a pullback to
the 50-day.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $46.05.

Q3 Hedge Recommendation

Buy 20% < $49.40

Cal 2026 RTC power has moved
lower in 2 of the last 3 weeks by an
average of 0.5%. The strip was last
assessed at $50.05 per MWh.

The trend is mixed, with the
market between the 50-day and

200-day exponential moving
averages. With a longer time
horizon, wait for further

weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $49.40.

Q3 Hedge Recommendation

Buy 20% < $50.02

Cal 2027 RTC power has moved
lower in 2 of the last 3 weeks by an
average of 0.3%. The strip was last
assessed at $50.7 per MWh.

The trend is higher, with prices
above the 50-day exponential
moving average. Wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $50.02.
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# NYISO ZONE E

45.00

42.00

33.00

30,00

27.00!

17 31 14 28 11 25 00 23 06 20 04 18 01 15 28 12 26 11 25 08 22 08 20 03 17 01 15 28
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Summer 2024 - August

57.00

54.00

51.00

48.00

45.00

42.00

39.00

36.00

33.00,

30,00

17 31 14 28 11 25 00 23 06 20 04 18 01 15 28 12 26 11 25 08 22 08 20 03 17 01 15 28
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Winter 2025 - Jan/Feb/March

45.00

R3:44.10
R2:43.14
R1:42.65
Median: 41.21
51:39.76

523931
S3'38.45

20 @ or 21 04 18 G2
! DELZJ ! !

R3: 5456

R2:51.80
R1:50.44

Median: 46.61

$1:42.78
52:41.65

53:39.55

12 26 09 23 O7 21 04 18 02

' octza !

R3:68.33

Median: 65.71
51:64.39
52:63.97
53:63.17

{)ELM

42.00
39.00
36.00
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 148
Prior Week's Close: 4048
Last Year's Close: 40.08
52.Week HIL: 46.21/37.43

200-day Exp. Mov. Avg.:  41.38

50-day Exp. Mov. Avg.: 4157

Last Close: 4645
Prior Week's Close: 4335
Last Year's Close: 42.28
52.Week HIL: 56,98/ 36.95

200-day Exp. Mov. Avg.: 4241

50-day Exp. Mov. Avg.:  45.46

R3

R2

R1

Median

Last Close: 6670
Prior Week's Close: 65.53
Last Year's Close: 6343
52-Week HIL: 72,58 56.85

200-day Exp. Mov. Avg.: 6376

60-day Exp. Mov. Avg.: 6489

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

Q3 Hedge Recommendation

Buy 20% < $39.76

Over the past five days, the Balance
of Cal 2024 RTC power strip
increased by 1.7%. The strip was
last assessed at $41.18 per MWh.

The trend is flat, with the market
below the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, you
must become more aggressive
and be ready to act.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $39.76.

Q3 Hedge Recommendation

Buy 20% < $42.78

Over the past five days, Summer
2024 RTC power increased by 7.2%.
The strip was last assessed at
$46.45 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
With time running out, there
may not be enough time for a
retracement.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $42.78.

Q3 Hedge Recommendation

Buy 20% < $64.39

Winter 2025 RTC power has moved
higher for 2 straight weeks by an
average of 0.7%. The strip was last
assessed at $65.70 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
Wait for a retracement below
the 200-day.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $64.39.
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# NYISO ZONE E

Calendar 2025

51.00
48.00
45.00
42.00
39.00

36.00

33.00

apgo T S T B N2 e 23 08 2 ok te G 18 2 1z 2 1 2 08 2 o 2 3 7ol @
! I ockas ! [ FYR I aphae ! ! !

Calendar 2026

Ji uLlJ

57.00
54.00
51.00
48.00
45.00
42.00
39.00
36.00 ; '

33.00
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Calendar 2027

Ji uLlJ

54.00
51.00
48.00
45.00
42.00
39.00
36.00

33.00,°

30.00
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R3:50.90
R2:50.30
R1:49.99
Median: 49.06
51:48.13
S52: 47.83
S3:47.27

20 @ or 21 04 18 G2
! DELZJ ! !

R3:53.25

Median: 51.81
$1°51.07
52: 50.84
53:50.39

12 26 09 23 O7 21 04 18 02

' octza !

R3:51.21
R2:50.77

R1 50,54
Median: 49.85
ST-49.17
52:48.95
53:48.52
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

Last Close: 43.05
Prior Week's Close: 4915
Last Year's Close: 44,56
52.Week HIL: 517014345

200-day Exp. Mov. Avg.:

47.43

50-day Exp. Mov. Avg.:

4874

Last Close:

5150

Prior Week's Close:

51.95

Last Year's Close:

42.56

52.Week HIL:

56.30/ 46.80

200-day Exp. Mov. Avg.:

50.65

50-day Exp. Mov. Avg.:

51.98

R3

R2

R1

Median

Last Close:

Prior Week's Close:

49.85

50.05

Last Year's Close:

3840

52-Week HIL:

5510/ 43.00

200-day Exp. Mov. Avg.:

48.34

60-day Exp. Mov. Avg.:

50.01
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Q3 Hedge Recommendation

Buy 20% < $48.13

Cal 2025 RTC power has moved
higher for 2 straight weeks by an
average of 0.8%. The strip was last
assessed at $49.05 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
Wait for a retracement below
the 50-day.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $48.13.

Q3 Hedge Recommendation

Buy 20% < $51.07

Over the past five days, Cal 2026
RTC power decreased by 0.3%. The
strip was last assessed at $51.80
per MWh.

The trend is mixed, with the
market trading between the 50-
day and 200-day exponential
moving averages. With a longer
time horizon, wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $51.07.

Q3 Hedge Recommendation

Buy 20% < $49.17

Cal 2027 RTC power has moved
lower in 4 of the last 5 weeks by an
average of 0.2%. The strip was last
assessed at $49.85 per MWh.

The trend is mixed, with the
market trading between the 50-
day and 200-day exponential
moving averages. With a longer
time horizon, wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $49.17.
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# NYISO ZONE J THE SCHORK GROUP, INC.

Balance 2024 (A - December) Q3 Hedge Recommendation
R3 Buy 20% < $47.76

R2

66.00

R1

Balance of Cal 2024 RTC power has
moved lower in 3 of the last 4
weeks by an average of 1.9%. The

63.00

Median

60.00 s2 strip was last assessed at $49.35
: s3 per MWh.
57 on
g The trend is mixed, with the
54.00{ market between the 50-day and
| R3: 5260 200-day exponential moving
o E? gg] .gg Last Close: 1035 averages. It is advisable to layer
' Mod: Prior Week's Close: 1838 in a tranche of hedges at current
edian: 49.38 Last Year's Close: 5643 Ievels'
48.00 S1:47.76
52-Week HiL: 57494544 . .
% jg %g - For the week ahead, consideration
45.00 - 200dey Exp-Mov o= 8013 of layering in a hedge position
S0-day Exp. Mov. Avg.t 4880 should begin on a retracement to
1751 14 25 11 25 03 23 08 20 04 18 01 15 20 12 28 1 25 03 22 08 20 03 17 01 18 23 12 28 09 23 O7 21 04 8 02 P
our initial support of $47.76.
4200 | ' odas ! I sadas ! I aphas ! I gulas ! ' octas ! ! PP $
3 Hedge Recommendation
Summer 2024 - August Q3 Hedg;
86.00 R Buy 20% < $49.42
R2
R3: 62.81 Rt
Median Over the past five days, Summer
R2: 59.69 st 2024 RTC power increased by 9.3%.
R1 5813 - The strip was last assessed at
o $53.60 per MWh.
The trend is higher, with prices
Median: 53.78 above the 50-day exponential
moving average. As the time
Lot Closer - horizon narrows, you must
S1- 4942 - become more aggressive and be
524813 Prior Week's Close: 49.05 I’eady tO aCt.
Last Year's Close: 54.02
S3:45.74 52WeekHIL: 6458/ 44.22 For the week ahead, consideration
200-day Exp. Mov. Avg.:  49.65 of layering in a hedge position
50y Bxp Mov. Avgr 5131 should begin on a retracement to
42.00107 31 14 25 11 25 00 23 05 20 04 1B O1 15 26 12 238 11 25 05 22 08 20 03 17 Of 15 28 12 2 03 23 0T 21 04 B 02 our initial support of $49.42.
pp
! GCLZE ! ! JaA-lA ! ! ApLZd ! ! .IuLlJ ! ! DI:LZJ !
Q3 Hedge Recommendation
R3 BUy 20% < $83.66
R2
R1
Winter 2025 RTC power has moved
Medien higher in 16 of the last 21 weeks by
b an average of 0.9%. The strip was
s2 last assessed at $85.37 per MWh.
s3
The trend is mixed, with prices
trading between the 50-day and
200-day exponential moving
averages. As the time horizon
Last Close: 8537 narrows, it is advisable to layer
R B Prior Week's Close: 8577 in a tranche of hedges at current
Sl levels
Median: 85.38 Last Year's Close: 108.07 o
ght
S5 52-Week HIL: 109.35/ 71.47 . .
338207 ° For the week ahead, consideration
200 dar B Mov. Aue 8681 of layering in a hedge position
S0-dayExp.Mov. Avg: 8329 should begin on a retracement to

0
17 31 14 28 11 25 00 23 09 20 04 "8 O 15 20 12 29 11 26 08 22 06 20 0¥ 17 01 15 20 12 26 00 23 07 21 04 12 Q2 A
| I I | I | | | I | | | our initial support of $83.66.
OCLZZI Jﬂl‘\724 ApLZAi

Ju |724 OCLZ4
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# NYISO ZONE J THE SCHORK GROUP, INC.

3 Hedge Recommendation
MWl Calendar 2025 Q3 Hedg
R3 Buy 20% < $59.72

81.00 R2
Ri
78.00
Median
75.00 | o Cal 2025 RTC power has moved
; P higher in 6 of the last 9 weeks by an
72.00 average of 0.6%. The strip was last
‘ i assessed at $60.80 per MWh.
69.00
56.00 — The trend is mixed, with prices
R3 6267 pE— above the 50-day and 200-day
63.00 Sg g% gg — w020 exponential moving averages.
ast Close: ’ 3
Median: 60.81 Wait for a pullback to the 50-day.
60.00 §1.59.72 Prior Week's Close: 60.95
852 5 . .
700 g% ;g % Lest vears Close: 20 For the week ahead, consideration
52.Week HiL: 734015345 of layering in a hedge position
54.00 300.day Exp. Mov. Avg.:  60.70 should begin on a retracement to
S0ty Exp Mov.Avg: 5003 our initial support of $59.72.
51.00 17 31 14 28 11 286 00 23 068 20 04 18 01 15 20 12 26 11 25 08 22 06 20 03 17 O1 15 280 12 26 09 23 O7T 21 04 18 02
! ! GCLB ! ! JaA-lA ! ! Apl-ld ! ! Ju‘-ll ! ! DI:LZJ ! !
Calendar 2026 Q3 Hedge Recommendation
Buy 20% < $63.61
81.00 ;
26,00 Cal 2026 RTC power has moved
lower in 2 of the last 3 weeks by an
1500 average of 0.6%. The strip was last
; assessed at $64.55 per MWh.
72.00 . a
The trend is lower, with the
market trading below the 50-day
69.00 and 200-day exponential moving
R averages. With a longer time
66.00 R1: 6550 Last Close: 8455 horizon, it is advisable to layer in
2";«‘%@6164-55 Prior Week's Close: 5480 a small tranche of hedges at
63.00 gz 6’3 K1 Last Year's Close: 7145 current IeVEIs'
$3:62.74
62-Week HIL: 7630/ 59.70 .
£0.00 For the week ahead, consideration
200-day Exp. Mov. Avg.:  66.42 . . e
of layering in a hedge position
57.00 50-day Exp. Mov. Avg: 6501 should begin on a retracement to
- 17 31 14 28 11 286 00 23 068 20 04 18 01 15 20 12 26 11 25 08 22 06 20 03 17 O1 15 280 12 26 09 23 O7T 21 04 18 02 P I t f$63 61
| U o ! U e ! U b | | | I \ | | our initial support o .61.
- - pr-24 Jul-24 Oct-24
Calendar 2027 Q3 Hedge Recommendation
84.00 . 3 Buy 20% < $65.28
81.00 : R ;
R1
2800 - Cal 2027 RTC power has moved
Mecian lower in 6 of the last 7 weeks by an
7500 b average of 1.1%. The strip was last
52 assessed at $66.05 per MWh.
72.00)/ 83
The trend is lower, with the
59.00 Sg g; gg : market trading below the 50-day
R1 66.83 and 200-day exponential moving
66.00 gﬂfdéasﬂzgﬁ 05 averages. With a longer time
326503 Last Close: 6605 horizon, it is advisable to layer in
63.00 S3:64.55 Prior week's Close: sot0 a small tranche of hedges at
50.00 Last Year's Close: 70.30 current IeVEIs'
52-Week HIL: 76.10/ 61.80 . .
5700 i - For the week ahead, consideration
‘ 200day B Mo g 6812 of layering in a hedge position
5400 S0-day Exp. Mov. Avg: 6779 should begin on a retracement to
17 3|| 14 2.8‘ " ;ék 0w 2 ‘UB 20 ‘IM 18 :1\ 15 ZE‘ 12 ZE‘ il ZELGS 22 IDE 20 ‘\]3 17 T 18 Zi‘l 12 ZBI 00 ZS‘W 21 ‘\]4 12 (IJZ our |n|t|a| SUppOI’t Of $6528
Ict-23 Jan-24 Apr-24 Jul-24 Oct-24
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% TETCO M3

Calendar 2025

Eg; % %él Last Year's Close:

méd?ﬂ;ag 112 52-Week HIL: 3.910 72,958

gi %828 200-day Exp. Mov. Avg.:

53:3.007 50-day Exp. Mov, Avg.:

27077 31 14 28 11 25 08 23 08 20 04 13 01 15 26 12 26 11 25 08 22 06 20 03 17 01 15 20 12 26 08 23 O7 21 04 18 02
! ! OCL23 ! ! Jall-?l ! ! Ap\‘-ld ! ! Jul-ld ! ! Ocll-24 !
Calendar 2026
R3
1 RZ
R1
Median
$1
s2
S3
LastClose:

Eg %ggﬁ] Prior Week's Close:

R1:3.537 Last Year's Close:

yfdéazsg 493 52-Week HIL: 3.96173.289

g% %288 200-day Exp. Mov. Avg.:
50-day Exp. Mov, Avg.:

1781 14 28 11 25 06 23 08 20 D4 18 O1 15 26 12 28 1 25 05 22 08 20 03 17 O1 15 28 12 25 0B 23 ©O7 21 04 18 02
3.00 | I odas ! I sahos ! I aphas ! U gulas ! ' ockas ! !
Calendar 2027

R3

R2

R

Median

s1

52

53

R3: 3672 Last Close:

Rz 3626 Py

gfdéa&g 588 Last Year's Close:

g% %ggé 52-Week HiL: 3.901/3.224
200-day Exp. Mov. Avg.:
50-day Exp. Mov, Avg.:

£ T e U e T VP T R VR
Oct-23 Jan-24 Apr-24 Jul-24 Oct-24
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THE SCHORK GROUP, INC.

LastClose:

Prior Week's Close:

Q3 Hedge Recommendation

Buy 20% < $3.058

Cal 2025 gas has moved lower for 4
straight weeks by an average of
2.0%. The strip was last assessed at
$3.112 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, it is
advisable to secure upside
exposure at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.058.

Q3 Hedge Recommendation

Buy 20% < $3.450

Cal 2026 gas has moved lower for 4
straight weeks by an average of
1.1%. The strip was last assessed at
$3.493 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.450.

Q3 Hedge Recommendation

Buy 20% < $3.546

Cal 2027 gas has moved lower for 4
straight weeks by an average of
0.8%. The strip was last assessed at
$3.588 per MMBtu.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.546.
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# PJM WEST

o Balance 2024 (Au - December)

v

t

54.00

45.00 413
42.00
39.00

1751 14 25 11 25 03 23 08 20 04 18 01 18 20 f2 28 1 25 03 22 08 20 03 17 01 18 28

! ! GCLZZG ! ! JaA-lA ! ! ApLZd ! ! Ju‘-ll !

39.00 17 31 14 28 11 28 00 23 08 20 ©4 18 01 15 20 12 26 11 25 08 22 08 20 03 17 01 15 29

! ockas ! [ FYR I aphae ! ! !

Winter 2025 - Jan/Feb/Marc

81.00

Ji uLlJ

78.00

75.00

72.00

- )
69.00 -
66.00
63.00
50.00
57.00
54.00

51.00
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R3:52.39

R2:50.95
R1:50.22

Median: 48.10

20 @ or 21 04 18 G2
! DELZJ ! !

R3:68.15

R2:64.16
R1:62.19

Median: 56.76

51:51.33
52:49.75

53: 46.84

12 26 09 23 O7 21 04 18 02

' octza !

R3:60.57
R2:59.61
R1:59.12
Median: 57.65
51:56.19
$2:55.72
53: 54.84

12 26 00 23 O7 21 04 13 Q2
! {)ELM |

THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 43.05
Prior Week's Close: 4542
Last Year's Close: 44,58
52.Week HIL: 51.23/39.85

200-day Exp. Mov. Avg.: 4572

50-day Exp. Mov. Avg.: 4654

Last Close: 56.50
Prior Week's Close: 48.00
Last Year's Close: 4537
52.Week HIL: 64.92/40.70

200-day Exp. Mov. Avg.:  47.89

50-day Exp. Mov. Avg.:  51.00

R3

R2

R1

Median

Last Close: 57.63
Prior Week's Close: 56.83
Last Year's Close: 6153
52-Week HIL: 6340/ 5145

200-day Exp. Mov. Avg.: 5883

67.64

60-day Exp. Mov. Avg.:

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

Q3 Hedge Recommendation

Buy 20% < $45.97

Over the past five days, the Balance
of 2024 RTC power strip increased
by 5.8%. The strip was last
assessed at $48.05 per MWh.

The trend is higher, with prices
moving above the 50-day and
200-day exponential moving
averages. With time running out
you must be aggressive about
locking in exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $45.97.

Q3 Hedge Recommendation

Buy 20% < $51.33

Over the past five days, Summer
2024 RTC power increased by
17.7%. The strip was last assessed
at $56.50 per MWh.

The trend is higher, with prices
rocketing through the 50-day
exponential moving average.
With time running out you must
be aggressive about locking in
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $51.33.

Q3 Hedge Recommendation

Buy 20% < $56.19

Winter 2025 RTC power has moved
higher for 2 straight weeks by an
average of 1.7%. The strip was last
assessed at $57.63 per MWh.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages. It
is advisable to layer in a tranche
of hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $56.19.
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# PJM WEST

60.00
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Calendar 2025
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apk24

Ji uLlJ

Ji uLlJ

R3:52.48
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R1:51.40
Median: 50.31
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52: 48.68
§3:4821

20 @ or 21 04 18 G2
! DELZJ ! !

R3:55.43
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Median: 53.41
51:52.39
2. 52.07

s:
53:51.45
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R3: 56.63
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Median: 54.61
51:53.59
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

5030

Last Close:

Prior Week's Close: 49.90

Last Year's Close: 49.66

52.Week HIL: 53.85/46.10

200-day Exp. Mov. Avg.: 5062

50-day Exp. Mov. Avg.: 5049

Last Close:

Prior Week's Close: 5270

Last Year's Close: 50.00

52.Week HIL: 60.00/ 48.65

200-day Exp. Mov. Avg.:  53.71

50-day Exp. Mov. Avg.: 5410

R3

R2

R1

Median

Last Close: 5460
Prior Week's Close: 53.95
Last Year's Close: 50.05
52-Week HIL: 64.30/ 48.30
200-day Exp. Mov. Avg.: 5519
60-day Exp. Mov. Avg.: 5654
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Q3 Hedge Recommendation

Buy 20% < $49.22

Cal 2025 RTC power has moved
higher for 2 straight weeks by an
average of 1.6%. The strip was last
assessed at $50.30 per MWh.

The trend is flat, with prices
moving below the 50-day and
200-day exponential moving
averages. As the time horizon
narrows, it is advisable to layer
in a tranche of hedges at current
levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $49.22.

Q3 Hedge Recommendation

Buy 20% < $52.39

Over the past five days, Cal 2026
RTC power increased by 1.3%. The
strip was last assessed at $53.40
per MWh.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a small
tranche of hedges at current
levels and wait for renewed
weakness to secure additional
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $52.39.

Q3 Hedge Recommendation

Buy 20% < $53.59

Over the past five days, Cal 2027
RTC power increased by 1.2%. The
strip was last assessed at $54.60
per MWh.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a small
tranche of hedges at current
levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $53.59.
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+ CHICAGO CITYGATE THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
Calendar 2025 _ . Bl 2006 < §3.285

Cal 2025 gas has moved lower for 4
straight weeks by an average of
1.8%. The strip was last assessed at
$3.340 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, it is

LastCioas bl advisable to secure upside
R3 3449 Prior Weels Close: >0 exposure at current levels.
Eﬁ § gg]é Last Year's Close: 3.845
Me‘afan- 3340 52.Week HIL: 4421 13.281 For the week ahead, consideration
g% %ég% 200-dsy Exp. Mov. Avg: 3600 of layering in a hedge position
R S0day Exp Mow Avge 5458 should begin on a retracement to
3000 5 1s s 11 25 08 23 08 20 04 18 O1 15 26 12 26 1 25 05 22 08 20 03 17 G1 18 20 12 26 OB 23 ©OT 21 B4 1 02 our initial support of $3.285.
! ! 06\-23 ! ! .Iall-u ! ! Ap\‘-ld ! ! Ju|-24 ! ! Ocll-24 !
Q3 Hedge Recommendation
Calendar 2026 =
- Buy 20% < $3.635
5.10 3
R2
R Cal 2026 gas has moved lower in 2
Median of the last 3 weeks by an average of

- 1.0%. The strip was last assessed at

- $3.677 per MMBtu.

b The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of

[ LastCioas il hedges at current levels and wait
R2:3.734 Prior eeks Close: >8%8 for further weakness to secure
m‘é‘d?a?g o7 Last Year's Close: 3929 additional exposure.
51: 3.635 52-Week HiL: 4.19113.604
g% gg%; 200-dsy Exp. Mov. Avg:  3.865 For the week ahead, consideration
[P ——— of layering in a hedge position
3301 3t 14 28 11 5 oo @ 03 0 M 13 01 15 26 12 2 1 25 05 22 03 20 03 17 01 18 28 12 25 00 23 o7 21 04 16 02 should begin on a retracement to
: ' ockas ! I sahas ! I aphas | U ks ! I odas ! ! our initial support of $3.635.
Q3 Hedge Recommendation
Calendar 2027 .
= ; Buy 20% < $3.648
5.10 : - ;
R Cal 2027 gas has moved lower in 2
Median of the last 3 weeks by an average of

- 1.3%. The strip was last assessed at

- $3.695 per MMBtu.

b The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of

Last Cl 3 3.695 .
R3- 3789 i hedges at current levels and wait
R2 3759 Prior Week's Close: il for further weakness to secure
mgd"iﬂaﬁg 595 Last Year's Close: 3313 additional exposure.
) 648 52-Week HiL: 4.13213.596
g% %ggg 200-dsy Exp. Mov. Avg:  3.885 For the \'Neek' ahead, considerqt!on
P of layering in a hedge position
33017 31 14 2 11 25 06 23 08 20 04 18 O1 15 26 12 26 i 25 05 22 08 20 03 17 G1 18 20 12 26 OB 23 ©OT 21 B4 1 02 should begin on a retracement to
: ' ockas ! I sahas ! I aphas | U ks ! I odas ! ! our initial support of $3.648.
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# Nl HUB THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Balance 2024 (Au

- December)

Buy 20% < $36.92

R3

R2
Ri
Over the past five days, the Balance
of Cal 2024 RTC power strip
increased by 3.8%. The strip was
last assessed at $38.46 per MWh.

Median

R3:41.65 . . .
R2' 40,60 The trend is mixed, with prices
R1:40.06 — between the 50-day and 200-day
) pE— exponential moving averages.
Median. 38.49 With time running out you must
Last Close: 38.46 . . .
be aggressive about locking in
51:36.92 Prior Week's Close: 3707
52 36.44 exposure at current levels.
53- 3551 Last Year's Close: 775
524Veck HiL: 424613338 For the week ahead, consideration
5,00 200-day Exp. Mov. Avg.: 3840 of layering in a hedge position
S0ty Exp Mov. Avg 3845 shotljlc_ilbegln on a retracement to
1731 14 28 11 25 05 23 08 20 04 18 01 15 26 12 28 11 25 0 22 08 20 03 17 Of 15 28 12 25 09 23 O7 21 04 18 02 our initial support of $36.92.
! ! GCLB ! ! JaA-lA ! ! ApLZd ! ! .IuLlJ ! ! DI:LZJ ! !
Q3 Hedge Recommendation
Buy 20% < $42.43
Over the past five days, Summer
R3 5422 2024 RTC power increased by 8.2%.
The strip was last assessed at
R2:51.46 $46.10 per MWh.
R1:50.09
The trend is mixed, with prices
between the 50-day and 200-day
Median: 46.26 exponential moving averages.
With time running out you must
Last Close: 4640 . . s
be aggressive about locking in
S1:42.43 Prior Week's Close: 4260 exposure
S2°41.30 Last Year's Close: 4132
52Week WL 50.83/38.08 For the week ahead, consideration
$3:39.20 L i~
200-day Exp. Mov. Avg.: 4823 of layering in a hedge position
50y Bxp. Mov.Avgr 4520 should begin on a retracement to
360017 31 1+ 25 11 25 08 23 08 20 04 18 01 18 25 12 26 11 25 08 22 05 20 03 17 O1 15 28 12 2 09 23 O7 21 04 1B 02 our initial support of $42.43.
! GCLB ! ! JaA-lA ! ! ApLZd ! ! .IuLlJ ! ! DI:LZJ !

Winter 2025 - Jan/Feb/Marc Q3 Hedge Recommendation
. R3 2 BUy 20% < $44.25

R2

R1

Winter 2025 RTC power has moved
higher for 2 straight weeks by an
average of 2.0%. The strip was last
assessed at $45.25 per MWh.

Median

The trend is flat, with prices
between the 50-day and 200-day
exponential moving averages. It

R3: 4726 is advisable to layer in a tranche
E? 32 g; Last Close: 1525 of hedges at current levels and
Median: 45.26 Prior Week's Close: 4518 wait for renewed weakness to

o 52)3 st vears Close: s secure additional exposure.

3

e St  aenme For the week ahead, consideration
29,00 200day B Mo g 4550 of layering in a hedge position
S0-day Exp. Mov. Avg.: 4494 should begin on a retracement to

17 31 14 28 11 26 00 23 068 20 04 12 01 15 20 12 26 11 35 02 22 06 20 03 17 O 16 20 12 26 00 23 O7 21 04 18 02 A
A o L e . L . our initial support of $44.25.
36.00 ock2s Jah-2a aph-a4 Jul-24 oct-24
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R1:42.80
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R1:44.15
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R3:45.22
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 41.65
Prior Week's Close: 4165
Last Year's Close: 41,56
52.Week HIL: 44.65/38.70

200-day Exp. Mov. Avg.:  42.44

50-day Exp. Mov. Avg.: 4157

Last Close: 43.05
Prior Week's Close: 4240
Last Year's Close: 4145
52.Week HIL: 49.06/40.45

200-day Exp. Mov. Avg.: 4388

50-day Exp. Mov. Avg.:  43.04

R3

R2

R1

Median

Last Close: 4310
Prior Week's Close: 4295
Last Year's Close: 41,35
52-Week HIL: 52,25/ 40.10

200-day Exp. Mov. Avg.:  44.80

60-day Exp. Mov. Avg.: 4440

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

Q3 Hedge Recommendation

Buy 20% < $40.53

Over the past five days, Cal 2025
RTC power was unchanged at
$41.65 per MWh.

The trend is mixed, with prices
between the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $40.53.

Q3 Hedge Recommendation

Buy 20% < $41.97

Cal 2026 RTC power has moved
higher for 2 straight weeks by an
average of 1.7%. The strip was last
assessed at $43.05 per MWh.

The trend is lower, with prices
between the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $41.97.

Q3 Hedge Recommendation

Buy 20% < $42.05

Cal 2027 RTC power has moved
higher for 2 straight weeks by an
average of 0.3%. The strip was last
assessed at $43.10 per MWh.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $42.05.
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Q3 Hedge Recommendation
Calendar 2025 _ Bl 2006 < §2.302

Cal 2025 gas has moved lower for 4
straight weeks by an average of -
2.2%. The strip was last assessed at
$2.447 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of

Last Close: il hedges at current levels and wait
Prior Week's Close: a8 for further weakness to secure
B3 2957 Last Year's Close: 2950 additional exposure.
RT: 2 503 52-Week HIL: 3066 2.286
gfdééggg 448 J00day Exp. Mo, Avg: 2634 For the week ahead, consideration
8523341 S0doy Exp Mow v 2508 of layering in a hedge position
pgo ™ T B % oo E G160 8 G 2 U I 0 B e Z0 G 1 0N e 20 ww moor 6 e o2 should begin on a retracement to
! ' ok ! L sahae ! U aphas | U akas ! ' ockas ! ! our initial support of $2.392.
Calendar 2026 Q3 Hedge Recommendation
. Buy 20% < $2.700
: R2
Rt Cal 2026 gas has moved lower for 4
Median straight weeks by an average of

- 0.8%. The strip was last assessed at

- $2.740 per MMBtu.

b The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of

Last Close: 219 hedges at current levels and wait
Egjg%g Prior Week's Close: i for further weakness to secure
R1: 2,780 Last Year's Close: 2344 additional exposure.
g?dzlapoﬂz 740 62-Week HIL: 3.076 /2676
g% ggg'ﬁf J00-day Exp. Wov. Avg: 2857 For the week ahead, consideration
- [P of Iayering' in a hedge position
o T S SN . o 12 0 m 2 21 o1 0 should begin on a retracement to
| I ocas ! [ PV I aphas ! [ PR ' octas ! | our initial support of $2.700.
Calendar 2027 Q3 Hedge Recommendation
- ] Buy 20% < $2.771
R2
390 P Cal 2027 gas has moved lower for 3
Median straight weeks by an average of

- 1.2%. The strip was last assessed at

- $2.810 per MMBtu.

b The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of

Ry 208 Lotcione e hedges at current levels and wait
R1: 2850 Prior Week's Close: 2828 for further weakness to secure
Median: 2.810 ons
S1-2771 Last Year's Close: 2672 additional exposure.
g% % ;%g 62-Week HIL: 3.072/2.5619
200day Exp. Wov. Avg: 2872 For the week ahead, consideration
P ——— of layering in a hedge position
2407 5 iz oo e 2 08z o 13 01 18 2 iz 28 4 %3 03 22 G 0 03 17 G 43 28 12 23 08 25 o7 21 b6 78 G2 should begin on a retracement to
! I o ! L sabaa ! I aphas [ PV U ockas ! I our initial support of $2.771.
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# PJM AD HUB

Balance 2024 (Au - December)

54.00 i
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6000 R3 5955
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45.00 S 44 86
S
42.00 $3 42 49
39.00
73 4z 128 00 Z3 05 0 08 B 0 1% 28 12 2 1 2 0 22 0 20 03 T 01 15 2 2 28 02 2 07 20 04 T8 02
! GCLZZG ! ! JaA-lA ! ! ApLZd ! ! JuLZJ ! ! DIJLZJ I
Winter 2025 - Jan/Feb/Marc
72.00
69.00
66.00° ",
63.00
57.00
R3 5342
5400 R2 5272
R1° 5237
51.00 Median: 51.29
S1-50.22
S2 4988
48.00 $3:4923
45.00
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R3:47.65

R2:46.44
R1:45.64

Median: 44.05

THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 44.01
Prior Week's Close: 4229
Last Year's Close: 43.02
52.Week HIL: 47.78137.77

200-day Exp. Mov. Avg.:  43.28

50-day Exp. Mov. Avg.: 4363

Last Close: 5030
Prior Week's Close: 45.00
Last Year's Close: 44,75
52.Week HIL: 61.98/39.78

200-day Exp. Mov. Avg.: 4643

50-day Exp. Mov. Avg.: 4862

R3

R2

R1

Median

Last Close: 5128
Prior Week's Close: 51.23
Last Year's Close: 5353
52-Week HIL: 56.05/45.13

200-day Exp. Mov. Avg.:  51.98

60-day Exp. Mov. Avg.: 5090
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Q3 Hedge Recommendation

Buy 20% < $42.26

Over the past five days, the Balance
of Cal 2024 power strip increased
by 0.8%. The strip was last
assessed at $44.05 per MWh.

The trend is mixed, with prices
above the 50-day and 200-day
exponential moving averages.
With time running out you must
be aggressive about locking in
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $42.26.

Q3 Hedge Recommendation

Buy 20% < $46.14

Over the past five days, Summer
2024 RTC power increased by
11.8%. The strip was last assessed
at $50.30 per MWh.

The trend is higher, with prices
above the 50-day and 200-day
exponential moving averages.
With time running out you must
be aggressive about locking in
exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $46.14.

Q3 Hedge Recommendation

Buy 20% < $50.22

Winter 2025 RTC power has moved
higher for 2 straight weeks by an
average of 1.6%. The strip was last
assessed at $51.28 per MWh.

The trend is lower, with prices
between the 50-day and 200-day
exponential moving averages. It
is advisable to layer in a tranche
of hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $50.22.
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# PJM AD HUB

Calendar 2025
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Calendar 2026
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 46,50
Prior Week's Close: 4670
Last Year's Close: 47.60
52.Week HIL: 49.90/ 43.70

200-day Exp. Mov. Avg.:  47.23

50-day Exp. Mov. Avg.: 4668

Last Close: 4375
Prior Week's Close: 48.25
Last Year's Close: 4745
52.Week HIL: 5476/ 45.70

200-day Exp. Mov. Avg.: 4938

50-day Exp. Mov. Avg.:  49.08

R3

R2

R1

Median

Last Close: 43.05
Prior Week's Close: 49.05
Last Year's Close: 4745
52-Week HIL: 59.05/ 45.35

200-day Exp. Mov. Avg.: 5045

60-day Exp, Mov. Avg.: 5072

Content provided by The Schork Group © 2024 Contact us for more information. Tel: (610) 225-0171

Q3 Hedge Recommendation

Buy 20% < $45.67

Cal 2025 RTC power has moved
higher for 2 straight weeks by an
average of 2.3%. The strip was last
assessed at $46.80 per MWh.

The trend is mixed, with prices
between the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $45.67.

Q3 Hedge Recommendation

Buy 20% < $47.65

Cal 2026 RTC power has moved
higher for 2 straight weeks by an
average of 1.0%. The strip was last
assessed at $48.75 per MWh.

The trend is mixed, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $47.65.

Q3 Hedge Recommendation

Buy 20% < $47.92

Cal 2027 RTC power has moved
lower in 5 of the last 7 weeks by an
average of 1.4%. The strip was last
assessed at $49.05 per MWh.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $47.92.

28


http://www.schorkgroup.com/

« HOUSTON SHIP CHANNEL

Calendar 2025
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LastClose:

Prior Week's Close:

Last Year's Close:

52-Week HiL:

3.928/3.034

200-day Exp. Mov. Avg.:

50-day Exp. Mov. Avg.:

12 25 08 23 OT 21 04 18 02
! Ocll-24 !
R3
R2
R1
Median
$1
s2
53
Last Close:
R3: 3.523 Prior Week's Close:
R2:3.497
R1-3.484 Last Year's Close:
g?dé_zog 443 52-Week HIL: 4.083 13431
g% % %gi 200-day Exp. Mov. Avg.:
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Buy 20% < $3.022

Cal 2025 gas has moved lower for 4
straight weeks by an average of
2.3%. The strip was last assessed at
$3.079 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, it is
advisable to layer in a tranche of
hedges at current levels.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.022.

Q3 Hedge Recommendation

Buy 20% < $3.403

Cal 2026 gas has moved lower for 4
straight weeks by an average of
1.0%. The strip was last assessed at
$3.443 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.403.

Q3 Hedge Recommendation

Buy 20% < $3.438

Cal 2027 gas has moved lower for 4
straight weeks by an average of
1.3%. The strip was last assessed at
$3.486 per MMBtu.

The trend is lower, with prices
below the 50-day and 200-day
exponential moving averages.
With a longer time horizon, it is
advisable to layer in a tranche of
hedges at current levels and wait
for further weakness to secure
additional exposure.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $3.438.
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# ERCOT HOUSTON THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Balance 2024 (A - December)
w2 Buy 20% < $54.61
72.00 m
69.00 = Balance of Cal 2024 RTC power has
Median moved lower in 5 of the last 8
66.00 st weeks by an average of 3.8%. The
65,00 R3 6313 2 strip was last assessed at $57.36
R2 6121 s3 per MWh.
50.00 R1:60.24
The trend is lower, with prices
57.00 Median: 57.43 below the 50-day and 200-day
_ S1 5461 expolnential Amoving averages. As
54.00; 525375 Last Closs: 57.35 the time horizon narrows, you must
o100 83:52.12 Prior Wesk's Close: 5695 become more aggressive and be
Last Year's Close: 51.30 ready to aCt'
a0 Tty | TIIST For the week ahead, consideration
45,00 20cor By ov b B of layering in a hedge position
S0-day Exp. Mov. Avg: 8439 should begin on a retracement to
oo AT ;1;2 S 11‘_2:5 o :,LT‘ = WJL‘W @ :d:. won our initial support of $54.61.
Summer 2024 - August Q3 Hedge Recommendation
126.00 rs Buy 20% < $88.73
R2
R3: 116.50 -
Summer 2024 RTC power has
R2:109.94 eden moved lower for 2 straight weeks
RI-10670 s by an average of 4.5%. The strip
s2 was last assessed at $97.30 per
Median: 97.71 53 MWh.
g; gg 113 The trend is mixed, with prices
- between the 50-day and 200-day
s3 8121 exponential moving average. As
Last Close: 97.30 the time horizon narrows, you
Prior Week's Close: 98.40 must become more aggressive
Last Year's Close: 60.22 and be ready to aCt'
Sl o For the week ahead, consideration
2U0any Pep phov Ao BT of layering in a hedge position
o100 S-day Bxp. Mov Avg: 10231 should begin on a retracement to
007 31 14 28 1 25 03 23 05 20 0¢ 16 Of 18 23 12 25 11 25 08 22 OB 20 03 17 01 15 28 12 2 03 2 07 21 04 18 G2 o
| L ke U e ! U b | U e U odae | our initial support of $88.73.

Winter 2025 - Jan/Feb/March Q3 Hedge Recommendation
72.00 @ Buy 20% < $57.86

R2

R1

Over the past five days, Winter
2025 RTC power increased by 0.5%.
The strip was last assessed at
$59.38 per MWh.

Median

The trend is mixed, with prices

R3: 62.47
R 6146 below the 50-day and 200-day
R1 6094 exponential moving averages. As
) the time horizon narrows, you
Median: 59.40 Last Close: 938 must become more aggressive
81:57.86 Prior Week's Close: 59.07 and be ready to act on

52:57.38 Last Year's Close: 59.72 retracements'

$3:56.45
Selleeitl: | SenIER For the week ahead, consideration
5400 200day B Mo g 6024 of layering in a hedge position
S0-day Exp. Mov. Avg: G961 should begin on a retracement to

17 31 14 28 11 28 00 23 06 20 €4 18 01 15 20 12 26 11 26 02 22 06 20 03 17 O1 16 20 12 26 09 23 O7 21 04 18 Q2 At
| o L e . L . our initial support of $57.86.
GCLZE JaILZIQ ApLH Ju‘—24 {)ELM
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# ERCOT HOUSTON THE SCHORK GROUP, INC.

Calendar 2025 Q3 Hedge Recommendation
£3.00 R3 Y Buy 20% < $57.20

R3: 60.66 ®
R2: 50.91 R
R1-50.52 Median Cal 2025 RTC power has moved
Median: 58.36 st lower for 2 straight weeks by an
81:57.20 2 average of 3.3%. The strip was last
52.56.83 B assessed at $58.35 per MWh.
$3:56.13
The trend is mixed, with prices
between the 50-day and 200-day
exponential moving averages. As
Last Close: 5835 the time horizon narrows, you
Prior Week's Closs: 5870 must become more aggressive.
Last Year's Close: 51.60 . .
po—— p—— For the \_Neek_ ahead, consnderqt!on
of layering in a hedge position
200dey Exp-Mov Avg: 866 should begin on a retracement to
45.00 S0-day Exp. Mov. Avg: 5870 our initial support of $57.20.
1751 14 25 11 25 03 23 08 20 04 18 01 15 20 12 28 1 25 03 22 08 20 03 17 01 18 23 12 28 09 23 O7 21 04 8 02
! ! GCLZE ! ! JaA-ZA ! ! ApLZd ! ! .IuLZJ ! ! DI:LZJ ! !
Calendar 2026 Q3 Hedge Recommendation
R3 BUy 20% < $56.58
R3:50.49 R2
R2: 58.86 Rt
FU 58 54 Median
2"?"["“”,5755 - Over the past five days, Cal 2026
515658 RTC power was unchanged at
S oeer i $57.55 per MWh
83: 55.67 ) : :
The trend is mixed with prices
below the 50-day and 200-day
exponential moving average.
With a longer time horizon, wait
Last Close: 57.55 .
for weakness before acting.
Prior Week's Close: 57.55
Last¥ear's Close: i For the week ahead, consideration
¥ 52WeekHIL  61.30/49.40 of layering in a hedge position
45.00 : 200-day Exp. Mov. Avg.:  55.56 should begin on a retracement to
[T —— our initial support of $56.58.
1751 14 25 11 25 03 23 08 20 04 18 01 15 20 12 28 1 25 03 22 08 20 03 17 01 18 23 12 28 09 23 O7 21 04 8 02
4200 | ' odas ! I sadas ! I aphas ! I gulas ! ' octas !

Calendar 2027 Q3 Hedge Recommendation
R3 BUy 20% < $54.81

R2
63.00
R1
Median Cal 2027 RTC power has moved
60.00 - lower in 8 of the last 10 weeks by
Sg g; :i -~ an average of 1.4%. The strip was
5700 R o681 - last assessed at $55.80 per MWh.
Median: 55.81 . ) )
S1-54 81 The trend is mixed with the
5400 2% 54 gg market below the 50-day and
590 200-day exponential moving
51.00 averages. With a longer time
Last Close: 85.80 . .
B horizon, wait for further
\ Prior weeks Close: b weakness before acting.
48.00 4 Last Year's Close: 49.35
S2Week Wi 647514890 For the week ahead, consideration
45.00 N 200 day Exp. Mov. Avg: 55,50 of layering in a hedge position
S0ay Exp. Mov. Av: 5094 shoglq'begln on a retracement to
42,0017 ¥ 1+ 28 1125 00 23 068 20 04 18 01 15 20 12 25 11 25 06 22 08 20 03 17 01 15 20 12 26 09 23 O7 21 04 18 02 our initial support of $54.81.
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# ERCOT NORTH THE SCHORK GROUP, INC.

Q3 Hedge Recommendation

Balance 2024 (A - December)
72.00 R Buy 20% < $52.35
R2
= Balance of Cal 2024 RTC power has
Median moved lower in 2 of the last 3
st weeks by an average of 7.5%. The
2 strip was last assessed at $55.06
Eg ggég s3 per MWh.
The trend is mixed with the
Median: 55.13 market moving below the 50-day
515235 and 200-day exponential moving
52:51.49 Last Close: 55.06 averages. As the time horizon
53:49.88 Prior Week's Close: P narrows, you must be more
Last Year's Close: 46.23 aggress“le'
S s For the week ahead, consideration
200dey Exp-Mov Avg: T of layering in a hedge position
S0-day Exp. Mov. Avg: 8280 should begin on a retracement to
oo A ;1293 S 1111‘_2:5 o :;T‘ = 17Jun£2‘15 @ :;LZ won our initial support of $52.35.
Summer 2024 - August Q3 Hedge Recommendation
RS Buy 20% < $86.00
R2
R3.116.28 o Summer 2024 RTC power has
Median .
R2-109.05 moved lower for 2 straight weeks
R1-105.40 s by an average of 4.8%. The strip
s2 was last assessed at $95.25 per
Median: 95.75 i IR
The trend is mixed with the
289 market between the 50-day and
< 7800 200-day exponent[al moving
h Last Close: 95.25 averages. As the time horizon
Prior Week's Close: 96.35 narrows, you must be more
Last Year's Close: 61.38 aggrESSive'
Sl W Tmmiee For the week ahead, consideration
200-day Exp. Mov. Avg.:  85.15 . A e
of layering in a hedge position
. Si-day Bxp. Mov Avg:  100.07 should begin on a retracement to
48,0017 31 14 28 11 25 09 23 08 20 04 18 O1 15 20 12 28 11 25 08 22 08 20 03 17 01 15 28 12 28 08 23 07 21 D¢ 18 02 P
L ke U e ! U b | U las ] U odae | our initial support of $86.00.

Winter 2025 - Jan/Feb/March Q3 Hedge Recommendation
R3 BUy 20% < $56.96

R2

66.00

R1

Over the past five days, Winter
2025 RTC power increased by 0.8%.

Median

R3:61.52 st The strip was last assessed at
R2:60.52 sz $58.47 per MWh.
R1:60.01 P
Madian: 5849 The trend is mixed, with prices
between the 50-day and 200-day
S1: 56.96 exponential moving averages. As
S2:56.48 the time horizon narrows, you
33:55.56 Last Close: 5847 must start to be more aggressive
Prior Week's Close: 58.00 and ready to act on
Last Year's Close: 5343 retracements'
5100 Selleeitl:  SResIE For the week ahead, consideration
200y Er-Mov g B399 of layering in a hedge position
S0-day Exp. Mov. Avg: G850 should begin on a retracement to

17 31 14 28 11 26 00 23 068 20 04 12 01 15 20 12 26 11 35 02 22 06 20 03 17 O 16 20 12 26 00 23 O7 21 04 18 02 A
1 | I I | | | | | | | \ our initial support of $56.96.
48.00 ock2s Jalh-24 Aph24 Jul-24 ock2a
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# ERCOT NORTH

Calendar 2025

60.00
R3: 5757
R2° 56.86
57.00
R1°56.50
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54.00 S1 ?4 92
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$1:5177
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THE SCHORK GROUP, INC.

R3

R2

R1

Median

sistance
S=Support

Last Close: 5540
Prior Week's Close: 56,60
Last Year's Close: 46.60
52.Week HIL: 59.40/ 47.00

200-day Exp. Mov. Avg.:

53.43

50-day Exp. Mov. Avg.:

56.70

Last Close: 5415
Prior Week's Close: 5415
Last Year's Close: 45.00
52.Week HIL: 58.06/44.95

200-day Exp. Mov. Avg.:

52.07

50-day Exp. Mov. Avg.:

55.31

R3

R2

R1

Median

Last Close: 5266
Prior Week's Close: 5310
Last Year's Close: 4445
52-Week HIL: 6110/ 44.20
200-day Exp. Mov. Avg.:  51.80

60-day Exp. Mov. Avg.:

66.39
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Q3 Hedge Recommendation

Buy 20% < $54.32

Cal 2025 RTC power has moved
lower for 2 straight weeks by an
average of 3.2%. The strip was last
assessed at $55.40 per MWh.

The trend is mixed, with prices
between the 50-day and 200-day
exponential moving averages. As
the time horizon narrows, you
must be more aggressive and be
ready to act.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $54.32.

Q3 Hedge Recommendation

Buy 20% < $53.33

Cal 2026 RTC power was
unchanged last week at $54.15 per
MWh.

The trend is mixed with the
market between the 50-day and
200-day exponential moving
averages. With a longer time
horizon, wait for renewed
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $53.33.

Q3 Hedge Recommendation

Buy 20% < $51.77

Cal 2027 RTC power has moved
lower in 7 of the last 8 weeks by an
average of 1.5%. The strip was last
assessed at $52.65 per MWh.

The trend is mixed with the
market between the 50-day and
200-day exponential moving
averages. With a longer time
horizon, wait for further
weakness before acting.

For the week ahead, consideration
of layering in a hedge position
should begin on a retracement to
our initial support of $51.77.
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ABOUT THE SCHORK GROUP THE SCHORK GROUP, INC.%

Profile

In 2005, Stephen Schork launched The Schork Group - an energy advisory firm that provides
independent fundamental and quantitative analysis of the energy markets, with special
emphasis on the impact of inconstant cost drivers on price volatility. Clients of The Schork
Group represent the largest and most influential producers, marketers, financial institutions,
traders, and end-users in the world.

The Schork Group is widely recognized as the energy industry’'s foremost provider of price
range forecasting. Professionals in the global energy arena rely on The Schork Group's
services to improve their economic performance while managing risk.

Through a multi-disciplinary approach to trading and idea generation, The Schork Group has
developed a proprietary probabilistic modeling and volatility calculation methodology to
signal statistically significant points at which buying/hedging is recommended.

The company's daily research note, The Schork Report, is the industry's leading briefing tool
which highlights key metrics of import to the energy markets.

Presenter

Stephen Schork is a highly acclaimed speaker and is widely recognized for his ability to
integrate a vast array of information into a dynamic and succinct market view. His
presentations include a synopsis of the key issues affecting energy industry professionals,
together with a contextual basis in which to view market action. Stephen’s dynamic and
thought-provoking presentations have established him as one of the industry’s most sought-
after energy experts.

Adviser

As a research analyst and trader, Stephen is distinguished by his skill in identifying pricing
inefficiencies in and among commodity markets. Formerly a proprietary floor trader (Local) in
the New York Mercantile Exchange’'s energy complex, Stephen Schork has more than 30 years'
experience in physical commodity and derivatives trading, risk systems modeling, and
structured commodity finance.

Stephen Schork is a Commodity Trading Adviser registered with the National Futures
Association.

Media
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ADVISER ACCESS THE SCHORK GROUP, |Nc./‘?«

Readers have direct access to The Schork Group's consultative services, included as part of
the Power & Natural Gas Price Range Forecast Advisory program.

These engagements may be used to enhance your knowledge of the energy markets and/or
to review your current exposure and design hedging programs to mitigate risk.

Our goal is to forge productive and lasting business relationships. Many of our readers use
a combination of our research notes and advisory services to fit their market intelligence
needs.

We look forward to hearing from you. ﬁ

Click calendar to schedule.
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