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MARKET VIEW THE SCHORK GROUP, INC.

EIA Update: Strong Refill, Stronger Bearish Signal Along the Curve

T o d a FlAupdate on L48 underground natural gas storage was solid. Last week, a net of 55 Bcf

was injected, the second largest injection this summer . For the end of August, the last full week
before the Labor Day holiday weekend, we typically see a 45 + 19 Bcf injection. Given lastwe e k A's
precipitous drop in gas-fired cooling demand, our estimation was 59 Bcf, with market surveys
clustered in the mid-50s.

Implied cooling demand for last week was especially weak and it is even weaker this week. For
instance, through yesterday, cooling degree days (CDD)in NYCfell wiw by 24 to 15, 36 days below
the ten-year average. Inthe n at i oapitAlsCDDs fell by 21 to 5, a whopping 51 days below the
ten-year as low temps averaged a very un-global warming like 50.2°F. As a result of the mild
temps, average natural gas demand for electricity generation was 4.5% or 255 GWhs per day
lower, the equivalent of | 7.62 Bcf/d of gas.

Fornext T h u r s EBypldate, we typically see a 66 + 18 Bcf injection . Our preliminary estimate is
73 Bcf.

Refills of gas into storage typically lasts into early November . After t o d aupdate, our end-of-
season projection is virtually unchanged at 3.926 Tcf. Should we see an early start to the heating
season (on or before Halloween), our lower -case is 3.835 Tcf, along with an upper -case of 3.985 Tcf
on a late start to the season. The chance of topping 4.0 Tcf this year improved from 1in 250 to 1
in 200.

Storage finished last winter in a 627 Bcf deficit to the prior year. Assuming our lower-case
scenario, storage will head into this winter at no worse than a 137 yly deficit. If storage finishes
this season at our base case, then the deficit narrows to 46 Bcf, and should we see our upper -case,
then the comparison will flip from a 627 Bcf deficit to a 13 Bcf surplus .

The front of the NYMEXcurve is in its typical seasonal technical rally? we will have more to say on
this topic innext T h u r s daetey. /Bs that as it may, the fundamentals ? judging by the Henry Hub
term structure ? are hardly bullish between now and the end of next winter .

For example, the contango on the cross-seasonal Oct-25/Nov -25 spread opened this season at
7$0.183. Amidst the coldest January-February period in eight years, the discount narrowed to
7$0.157, then widened sharply to 7$0.410 by the start of the dog days. Last week, the spread
settled at z$0.332 which is still well below the fitted line on the regression to storage.

Turning to the Nov-25/Dec-25 spread, No v e mb discdust bottomed in early August at the
largest contango (-$0.603) since the depths of the Great Recession in September 2009. Last week,
the spread averaged -$0.5687? which is hardly bullish action for the first spread of the winter .

Finally, the Mar-26/Apr-26 spread offers the most telling picture. Towards the end of last winter,
Ma r c batksvardation to April peaked at a season-to-date high of +$0.521. The premium has
since narrowed in 19 of the past 25 weeks. The backwardation averaged a season-to-date low last
week of +$0.128.

March is the final contract of the winter strip and April is the first contract of the summer strip. So,

it stands to reason that the Mar/Apr spread always opens in backwardation, but as the season
progresses, that premium narrows toward parity as winter risk decays. The fact that this y ear As
contraction has narrowed this far, this fast, is one of the clearest bearish fundamental signals

we can point to.
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s NYMEX HENRY HUB PROMPT MONTH THE SCHORK GROUP, INC-/"~

Technical Signals Flip Bullish in Front of the Curve

The front of the NYMEXcurve is in its typical seasonal technical rally? we will have more to say on this
topic innext T h u r s dVarlef\\giew.

Henry Hub for October 2025 delivery peaked this summer on the solstice (June20t) at $4.258. Between
then, and August 22", the market settled lower in three out of every five sessions, bottoming at $2.738
(arrow 1). The contract has now settled higher in seven of the last eight sessions, peaking yesterday at
$0.001 above our upper -inner envelope ($3.130) at $3.131 (arrow 2). The market finished today at
$3.074 (arrow 3).

Last week, our preferred technical indicators ? Parabolic SAR, MACD, Stochastic, and CMF? all flipped
bullish . Furthermore, the moving average crossover appears on the verge of turning bullish (i.e., the 9-
day average crossing above the 18-day average).

For the week ahead, the bears' next line of resistance is the upper -middle envelope of the 60-day trend
at $3.222, and the b u | flrst\ kne of support is the lower of 18-day and 9-day moving averages, $2.937
and $2.925, respectively (asof today).

NYMEX Natural Gas October 2025

B M3 R, 4.169

M2 R, 3.484

M1S, 2531
2.40 2425, 2391
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EIA gas storage build strong; projections hold steady into winter.

T o d a #IA spdate on L48 underground natural gas storage was solid. Last week, a net of 55 Bcf was
injected ? the second largest refill of the summer. For the end of August, just ahead of Labor Day, the
seasonal norm is a 45 + 19 Bcf injection . The report came in at market expectations with market surveys

clustered in the mid-50s. For next T h u r s dEBAyefist, the seasonal norm is a 66 + 18 Bcf injection . Our
preliminary estimate is 73 Bcf. Refills typically last into early November . After the latest update, our end-of-
season projection is virtually unchanged at 3.926 Tcf. Should heating demand arrive early, our lower -case is
3.835 Tcf, while a late start points to 3.985 Tcf. The chance of topping 4.0 Tcf this year improved modestly
from 1in 250 to 1 in 200.
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R=Resistance
Last Close a/o 27-Aug: 2.8 S=Support

THE SCHORK GROUP, INC.

Last Close
alo 2T7-Aug

51
52

53

200-day Exp. Mov. Avg.:
3.585

&0-day Exp. Mov. Avg.:
3.219

Last Close alo 27-Aug: 3.?
S=Support

Last Close
alo 27-Aug

51
52

33

200-day Exp. Mov. Avg.:
4.270

&S0-day Exp. Mov. Avg.:
4.035
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Balance 2025 (October - December) Q3 Hedge Recommendation

Buy 20%  u3.00R

R3

R2

R1 The market fell last month by
Last Close alo $0.481 to a $3.227 assessment on
27-Aug

27-Aug. The support targets for this
month are $3.002, $2.887 and
$2.615. The resistance targets are
$3.470, $3.607 and $3.983.

51

52

s3

R3:3.983
This month, gas bottomed at
R2 3607 $3.312, $0.310 above our initial
R1- 3.470 P— y support level of $3.002, and peaked
aecompn TR at $3.432, $0.038 below our initial
Last Close alo 27-Aug; 3227 | ProrClossaoibu: 3708 resistance level of $3.470. The
Last Year's Close: 3.600 -
200 St 3002 market settled at $3.431 on 03-Sep.
52:2.887 52-Week HIL: 5.1343.227
270 200-day Exp. Mov. Avgs 3,952 Consider layering in a hedge
——  s3:2615 602y Exp. Mov. Avg | 5.663 position for the remainder of the
pap B UGB 0208 A 2700 2440 2 07 2105 1902 98 0 04 20 01208 2 08 20 03 9T 1 08 2 92 3 02 2 month if prices weaken below the
! | pebas | U makas ! U subas ! I sebas | | pebas | ! initial support level (S1) of $3.002.
3 Hedge Recommendation
Calendar 2026 Q3 Hedg
s Buy 20%  uB.650
4.50 N
‘ R2
R1 The market fell last month by
Last Close alo $0.197 to a $3.794 assessment on
R3: 4245 27-Aug

27-Aug. The support targets for this
month are $3.650, $3.576 and
$3.391. The resistance targets are
$3.944, $4.026 and $4.245.

R2: 4026

R1:3.944

This month, gas bottomed at
$3.843, $0.193 above our initial

Last Close a/o 27-Aug: 3.794

Laat Close sio 27-Augs . support level of $3.650, and peaked
§1:3.650 at $3.925, $0.019 below our initial
52:3576 Prior Close ajo30-Jui 391 resistance level of $3.944. The
Last Year's Close: 61 market settled at $3.903 on 03-Sep.
52-Week HIL: 4.495/3.523
— 83:3.391 . . .
200.day Exp. Mov. Avg.: 4073 Consider layering in a hedge
3.30 000y Exp. Mov. Avg: | 4014 position for the remainder of the
09 23 07 21 02 18 C2 78 30 13 27 10 24 10 24 07 21 05 18 02 18 30 14 25 11 25 08 22 08 20 03 17 01 15 28 12 28 00 25 month if prices weaken below the
! ! pebas ! " makas ! " osubas ! U osebas ! " pelas ! ! initial support level (SL) of $3.650.
Calendar 2027 Q3 Hedge Recommendation
- 3 y Buy 20%  uB.8Ht
R2
a A R1 The market rose last month by
A R2:4.028 Last Close alo $0.011 to a $3.891 assessment on
“‘.“U' vl F R1: 3.980 27 27-Aug. The support targets for this
/v 3 " st month are $3.804, $3.758 and
3.90 (- f Lt Close aro 27-Aug: 3691 s2 $3.643. The resistance targets are
. Al A W) = $3.980, $4.028 and $4.155.
S o f LAl FFTN | £ rf [ 13808
- II\‘ _ ] Iy s This month, gas bottomed at
d) [ $3.900, $0.096 above our initial
[T ’ oot Close w0 ZTAug:  2.091 support level of $3.804, and peaked
] e o at $3.933, $0.047 below our initial
Tior Close o AR ; resistance level of $3.980. The
Last Year's Close: 699 market settled at $3.920 on 03-Sep.
52-Week HIL: 4,071/ 3.540
200-day Exp. Mov. Avg.:  3.885 Consider layering in a hedge
50.day Exp. Mov. Augs 5920 position for the remainder of the
09 23 07 21 0¢ 18 G2 16 30 13 27 10 24 10 24 07 21 05 18 02 16 30 14 25 11 25 05 22 08 20 03 17 01 18 28 12 28 09 28 month if prices weaken below the
! ! pebas ! ' makas ! ' ubas ! ! sehas ! ! pebas ! ! initial support level (S1) of $3.804.
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Calendar 2026
|

R 6.428

RZ 6.146

R1 6.039

$1: 5857
§2:5.558

§3:5.315

Last Close a/o 27-Aug: 5.645

Last Close a/o 27-Aug: 5675
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Last Close alo
27-Aug

Last Close alo 27-Aug: 5.345
Prior Close alo 30-Jul; 5.924
Last Year's Close: 5.826
52-Week HIL: 6.646 /5.357

200-day Exp. Mov. Avg.:  6.082

50-day Exp. Mov. Avg.: 6,003

Last Close alo
27-Aug

Last Close a/o 27-Aug: 5.675
Prior Close alo 30-Jul: 5612
Last Year's Close: 5.300
52-Week HIL: 5.986 /5,358

200-day Exp. Mov. Avg.:  5.685

50-day Exp. Mov. Avg.:  5.654

Last Close alo
27-Aug

Last Close a/o 27-Aug: 5.494
Prior Close alo 30-Jul: 5.464
Last Year's Close: 5.934
52-Week HIL: 5.928 /6.209

200-day Exp. Mov. Avg.:  5.537

50-day Exp. Mov. Avg: 5465
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Q3 Hedge Recommendation
Buy 20%

U5.6%7

The market fell last month by
$0.079 to a $5.845 assessment on
27-Aug. The support targets for this
month are $5.657, $5.558 and
$5.315. The resistance targets are
$6.039, $6.146 and $6.428.

This month, gas bottomed at
$5.884, $0.227 above our initial
support level of $5.657, and peaked
at $5.928, $0.111 below our initial
resistance level of $6.039. The
market settled at $5.914 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (SL) of $5.657.

Q3 Hedge Recommendation

Buy 20% u5.588

The market rose last month by
$0.063 to a $5.675 assessment on
27-Aug. The support targets for this
month are $5.583, $5.534 and
$5.412. The resistance targets are
$5.768, $5.819 and $5.950.

This month, gas bottomed at
$5.681, $0.098 above our initial
support level of $5.583, and peaked
at $5.706, $0.062 below our initial
resistance level of $5.768. The
market settled at $5.694 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $5.583.

Q3 Hedge Recommendation

Buy 20%  ub.4@5

The market rose last month by
$0.030 to a $5.494 assessment on
27-Aug. The support targets for this
month are $5.405, $5.358 and
$5.238. The resistance targets are
$5.585, $5.635 and $5.763.

This month, gas bottomed at
$5.488, $0.083 above our initial
support level of $5.405, and peaked
at $5.501, $0.084 below our initial
resistance level of $5.585. The
market settled at $5.498 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $5.405.
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Balance 2025 (October - December) YL SR

Buy 20% u57.58

R3

72.00 ; lJ"I R2
\ﬂ,-‘/ wﬂ | - The market fell last month by $5.39
5o [ “’M I g to a $59.42 assessment on 27-Aug.
N’\U' . "l . ,“ ‘\ o The support targets for this month
56.00 (A N - are $57.58, $56.62 and $54.24. The
“{ ’u / | J,.W L LWV e R3:65.08 resistance targets are $61.31,

(M AN d $62.35 and $65.08.

63.00 Ay / | | ‘.

y Rz ; i
U’-}) 1 e Bl This month, power bottomed at
1y S=support $59.15, $1.57 above our initial

\
Last Close 2/0 27-Aug: 5942 || 444 ciose ajo 27-Aug: 59.42 support level of $57.58, and peaked
0, I S1-57 58 Prior Close alo 30-Jul: 5481 on 03-Sep at $60.45, $0.86 below
57.00 / ’ i :

A/ ——— 525662 ot vears Crone: g our initial resistance level of $61.31.
5400 S35 Sriveek i ragelssaz Consider layering in a hedge
200-day Exp. Mov: Avg: _ 63.88 position for the remainder of the
50-day Exp. Mov. Avg.:  62.80 month if prices weaken below the

51.0099 23 07 21 04 18 02 16 30 13 27 10 24 10 24 O7 21 Q8 19 02 16 30 14 28 11 256 08 22 09 20 03 17 Of 16 20 12 20 00 23 Inltlal SUppOrt |e\/e| (Sl) of $5758

! : De):rld ! I Ma\iZS ! ! Ju}|725 ! ! 59{]15 ! I DBLZE ! !

Winter 2026 - Jan/Feb/March Q3 Hedge Recommendation
R3 . =10} 20% u93.68t

R2

R1

The market fell last month by $4.50

310499 Py to a $96.42 assessment on 27-Aug.

p The support targets for this month
R2: 100 86 - are $93.64, $92.18 and $88.55. The
R1.99.29 resistance targets are $99.29,

s3

$100.86 and $104.99.

Last Close afo 27-Aug: 96.42

51:9364 This month, power bottomed at
§29218 $95.96, $2.32 above our initial
) LsstClose aio 27-Augs 9642 support level of $93.64, and peaked
Sranes Prior Close a/o 30-Jul: 100.92 on 93_-$ep aF $97.82, $1.47 below
[P P our initial resistance level of $99.29.
84.00 52-Week HIL: 111.05 / 88.83 . . .
Consider layering in a hedge
81.00 200-day Exp. Mov. Ave.: 9216 position for the remainder of the
78,00 50-day Exp. Mov. Avg: 98,51 month if prices weaken below the
- 09 23 07 21 04 18 02 18 30 13 27 10 24 10 24 07 21 05 19 02 16 230 14 28 11 25 08 22 08 20 03 17 01 15 20 12 28 08 23 |n|t|a| sul Ol't level & Of $93.64.
| ! DELHA ! ! Mal‘-!ﬁ ! .IulLZﬁ ! ! SEIL-ZE ! I DELZS ! I pp ( )
Summer 2026 - June/July/August Q3 Hedge Recommendation
R3 y Buy 20% ub4. 7
50.00 —_— R3:60.40 y
R2
|
w o R2ss Rt The market fell last month by $1.24
Ay I R1:57.55
57.00 Py Wy .'r\rr, /A Last Close alo to a $56.11 assessment on 27-Aug.
/ ; N.J \'IWT\‘ASM Sl LstCls s zraug st | T The support targets for this month
[ |~ ) st:5471 o are $54.71, $53.97 and $52.13. The
54.00 p S J —— s2mw 2 resistance  targets are $57.55,
/ T s $58.34 and $60.40.
| —  S3:5213
R-Resistance This month, power bottomed at
[E— $56.18, $1.47 above our initial
Lost Close alo 27-Aua: w1 support level of $54.71, and peaked
| et T at $56.43, $1.12 below our initial
PriorClose aio 30l 8738 resistance level of $57.55. The
45.00 Last Vear's Close: 982 market settled at $56.36 on 03-Sep.
52-Week H/L: 58.96/ 48.01
200-dsy Exp. Mov. Avg::  55.08 Consider layering in a hedge
42.00 S0y Exp Mov Avge 580 position for the remainder of the
03 23 07 21 04 13 G2 18 % 13 27 10 23 10 24 O 21 05 19 02 18 30 14 2 11 25 08 22 08 %0 03 17 01 5 20 12 25 09 2 month if prices weaken below the
! | pebzs ! I Makas ! I ubas ! N I pebas ! ! initial support level (S1) of $54.71.
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# 1ISO NEW ENGLAND
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Calendar 2026

R3 6824
R2:66.31
R1: 65.56
Last Close afo 27-Aug: 64 20

§1:62.87
$2:6216

§3:60.40
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Calendar 2027
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Calendar 2028
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R3: 64.27
RZ: 63.02
R1: 6254
Last Close afo 27-Aug: 6165
51:60.77
52:60.31
$3:5914

20 03 17 01 15 20 12 25 08 23

Debas | !

R3 60.05
RZ: 59.05
R1: 5366
Last Close afo 27-Aug: 57.95
51:57.24
§2:56.87
§3:55.92
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sep.25

Debas | !

THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support

Last Close alo Z7-Aug: 64.20

Prior Close aio 30-Jul: 6570

Last Year's Close: 61.45

52 Week HIL: 69.00/57.20

200-day Exp. Mov. Avg:  64.31

50-day Exp. Mov. Avg.:  65.01

R3
R2
Ri

Last Close /o
27-Aug

Last Close alo 27-Aug:

.85

Prior Close aio 30-Jul: 61,60

Last Year's Close: £9.00

52-Week HIL: 62.75153.35

200-day Exp. Mov. Avg.:  60.06

50-day Exp. Mov. Avg:  61.37

R3
R2
Ri

Last Close alo
27-Aug

Last Close alo 27-Aug:

57.95

Prior Close ajo 30-Jul: 56,00

Last Year's Close: 55.05

52-Week HIL: 58.50/48.75

200-day Exp. Mov. Avg.:  55.40

50-day Exp. Mov. Avg.:  56.59
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Q3 Hedge Recommendation
Buy 20%

us2.87

The market fell last month by $1.50
to a $64.20 assessment on 27-Aug.
The support targets for this month
are $62.87, $62.16 and $60.40. The
resistance targets are $65.56,
$66.31 and $68.24.

This month, power bottomed at
$64.20, $1.33 above our initial
support level of $62.87, and peaked
on 03-Sep at $64.85, $0.71 below
our initial resistance level of $65.56.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $62.87.

Q3 Hedge Recommendation

Buy 20%  u$0.%

The market rose last month by
$0.05 to a $61.65 assessment on
27-Aug. The support targets for this
month are $60.77, $60.31 and
$59.14. The resistance targets are
$62.54, $63.02 and $64.27.

This month, power bottomed at
$61.60, $0.83 above our initial
support level of $60.77, and peaked
on 03-Sep at $62.50, $0.04 below
our initial resistance level of $62.54.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $60.77.

Q3 Hedge Recommendation

Buy 20% Uu7.2

The market rose last month by
$1.95 to a $57.95 assessment on
27-Aug. The support targets for this
month are $57.24, $56.87 and
$55.92. The resistance targets are
$58.66, $59.05 and $60.05.

This month, power bottomed at
$57.95, $0.71 above our initial
support level of $57.24, and peaked
on 03-Sep at $58.50, $0.16 below
our initial resistance level of $58.66.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $57.24.
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
Buy 20%

u4. 160

The market fell last month by
$0.124 to a $4.317 assessment on
27-Aug. The support targets for this
month are $4.169, $4.091 and
$3.900. The resistance targets are
$4.471, $4.556 and $4.780.

This month, gas bottomed at
$4.365, $0.196 above our initial
support level of $4.169, and peaked
at $4.444, $0.027 below our initial
resistance level of $4.471. The
market settled at $4.421 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $4.169.

Q3 Hedge Recommendation

Buy 20% u4.265

The market rose last month by
$0.101 to a $4.360 assessment on
27-Aug. The support targets for this
month are $4.265, $4.215 and
$4.089. The resistance targets are
$4.457, $4.510 and $4.649.

This month, gas bottomed at
$4.370, $0.105 above our initial
support level of $4.265, and peaked
at $4.402, $0.055 below our initial
resistance level of $4.457. The
market settled at $4.389 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $4.265.

Q3 Hedge Recommendation

Buy 20% u4.38%

The market rose last month by
$0.121 to a $4.478 assessment on
27-Aug. The support targets for this
month are $4.385, $4.336 and
$4.213. The resistance targets are
$4.573, $4.625 and $4.760.

This month, gas peaked at $4.480,
$0.093 below our initial resistance
level of $4.573, and bottomed on
03-Sep at $4.473, $0.088 above our
initial support level of $4.385.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $4.385.
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# NYISO ZONE A THE SCHORK GROUP, INC.

Balance 2025 (October - December) Q8 Hedge Recommendation
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Calendar 2026
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
Buy 20%

u48. 9

The market rose last month by
$0.55 to a $50.05 assessment on
27-Aug. The support targets for this
month are $48.91, $48.30 and
$46.80. The resistance targets are
$51.22, $51.86 and $53.53.

This month, power bottomed at
$50.30, $1.39 above our initial
support level of $48.91, and peaked
on 03-Sep at $50.85, $0.37 below
our initial resistance level of $51.22.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $48.91.

Q3 Hedge Recommendation

Buy 20% u47.0D

The market rose last month by
$1.50 to a $47.90 assessment on
27-Aug. The support targets for this
month are $47.00, $46.52 and
$45.33. The resistance targets are
$48.82, $49.32 and $50.62.

This month, power bottomed at
$48.20, $1.20 above our initial
support level of $47.00, and peaked
on 03-Sep at $48.90, $0.08 above
our initial resistance level of $48.82.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $47.00.

Q3 Hedge Recommendation

Buy 20% u44. 8

The market rose last month by
$1.45 to a $45.75 assessment on
27-Aug. The support targets for this
month are $44.71, $44.16 and
$42.79. The resistance targets are
$46.82, $47.40 and $48.92.

This month, power bottomed at
$46.00, $1.29 above our initial
support level of $44.71, and peaked
on 03-Sep at $46.70, $0.12 below
our initial resistance level of $46.82.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $44.71.
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Q3 Hedge Recommendation
u45.88

Buy 20%

The market fell last month by $2.68
to a $47.22 assessment on 27-Aug.
The support targets for this month
are $45.88, $45.18 and $43.44. The
resistance targets are $48.59,
$49.35 and $51.32.

This month, power bottomed at
$47.67, $1.79 above our initial
support level of $45.88, and peaked
on 03-Sep at $48.68, $0.09 above
our initial resistance level of $48.59.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $45.88.

Q3 Hedge Recommendation

Buy 20% u$9.73

The market fell last month by $1.84
to a $71.62 assessment on 27-Aug.
The support targets for this month
are $69.71, $68.70 and $66.19. The
resistance targets are $73.59,
$74.67 and $77.50.

This month, power bottomed at
$71.44, $1.73 above our initial
support level of $69.71, and peaked
on 03-Sep at $72.34, $1.25 below
our initial resistance level of $73.59.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $69.71.

Q3 Hedge Recommendation

Buy 20%  uB1.GBt

The market rose last month by
$1.23 to a $52.30 assessment on
27-Aug. The support targets for this
month are $51.04, $50.37 and
$48.71. The resistance targets are
$53.59, $54.30 and $56.14.

This month, power peaked at
$52.81, $0.78 below our initial
resistance level of $53.59, and
bottomed at $52.40, $1.36 above
our initial support level of $51.04.
The market settled at $52.58 on 03-
Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $51.04.
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
Buy 20%

us1.68

The market rose last month by
$0.40 to a $52.85 assessment on
27-Aug. The support targets for this
month are $51.68, $51.06 and
$49.52. The resistance targets are
$54.05, $54.70 and $56.40.

This month, power bottomed at
$53.00, $1.32 above our initial
support level of $51.68, and peaked
on 03-Sep at $53.55, $0.50 below
our initial resistance level of $54.05.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $51.68.

Q3 Hedge Recommendation

Buy 20% u48.99

The market rose last month by
$0.65 to a $49.85 assessment on
27-Aug. The support targets for this
month are $48.99, $48.54 and
$47.40. The resistance targets are
$50.72, $51.20 and $52.43.

This month, power bottomed at
$50.10, $1.11 above our initial
support level of $48.99, and peaked
on 03-Sep at $50.85, $0.13 above
our initial resistance level of $50.72.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $48.99.

Q3 Hedge Recommendation

Buy 20% u46.47

The market rose last month by
$0.55 to a $47.60 assessment on
27-Aug. The support targets for this
month are $46.47, $45.87 and
$44.39. The resistance targets are
$48.76, $49.39 and $51.05.

This month, power bottomed at
$47.85, $1.38 above our initial
support level of $46.47, and peaked
on 03-Sep at $48.55, $0.21 below
our initial resistance level of $48.76.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $46.47.
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THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support
Last Close alo 27-Aug: 46.60
Prior Close aio 30-Jul: 43.92
Last Year's Close: 39.96
52-Week HIL: 56.20/38.21
200-day Exp. Mov. Avg: 4520
50-day Exp. Mov. Avp.: 4861

R3
R2
Ri

Last Close /o
27-Aug

Last Close alo 27-Aug: 72.20

Prior Close aio 30-Jul: T3.98

Last Year's Close: 64.01

52-Week HIL: 80.37/60.34

200-day Exp. Mov. Avg.: 7275

50-day Exp. Mov. Avg:  74.26

R3
R2
Ri

Last Close alo
27-Aug

Last Close alo 27-Aug:

53.57

Prior Close ajo 30-Jul: 52,52

Last Year's Close: 4875

52-Week HIL: 55.36/43.89

200-day Exp. Mov. Avg.:  51.27

52.58

50-day Exp. Mov. Avg.:
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Q3 Hedge Recommendation
u45.82

Buy 20%

The market fell last month by $2.32
to a $46.60 assessment on 27-Aug.
The support targets for this month
are $45.12, $44.35 and $42.44. The
resistance targets are $48.12,
$48.96 and $51.17.

This month, power bottomed at
$46.97, $1.85 above our initial
support level of $45.12, and peaked
on 03-Sep at $47.98, $0.14 below
our initial resistance level of $48.12.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $45.12.

Q3 Hedge Recommendation

Buy 20% u70.2D

The market fell last month by $1.78
to a $72.20 assessment on 27-Aug.
The support targets for this month
are $70.29, $69.28 and $66.77. The
resistance targets are $74.17,
$75.25 and $78.08.

This month, power bottomed at
$71.99, $1.70 above our initial
support level of $70.29, and peaked
on 03-Sep at $72.97, $1.20 below
our initial resistance level of $74.17.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $70.29.

Q3 Hedge Recommendation

Buy 20% u$2.2D

The market rose last month by
$1.05 to a $53.57 assessment on
27-Aug. The support targets for this
month are $52.29, $51.62 and
$49.94. The resistance targets are
$54.88, $55.59 and $57.46.

This month, power peaked at
$54.14, $0.74 below our initial
resistance level of $54.88, and
bottomed at $53.69, $1.40 above
our initial support level of $52.29.
The market settled at $53.99 on 03-
Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $52.29.
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Calendar 2026
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THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support

Last Close alo Z7-Aug: 563.35

Prior Close a/o 30-Jul: 52.95
Last Year's Close: 47.25
52-Week HIL: 56.10/44.60
200-day Exp. Mov. Avg:  52.18

50-day Exp. Mov. Avg.:  53.40

R3
R2
Ri

Last Close /o
27-Aug

Last Close afo 27-Aug: 51.00
Prior Close aio 30-Jul: 49.85
Last Year's Close: 45.00
52-Week HIL: 523014255
200-day Exp. Mov. Avg.:  49.27
50-day Exp. Mov. Avg.:  50.56

R3
R2
Ri

Last Close alo
27-Aug

Last Close afo 27-Aug: 4865
Prior Close ajo 30-Jul: 4755
Last Year's Close: 4455
52-Week HIL: 52.05/41.25
200-day Exp. Mov. Avg.:  47.93
50-day Exp. Mov. Avg.: 4849

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171

Q3 Hedge Recommendation
us2.18

Buy 20%

The market rose last month by
$0.40 to a $53.35 assessment on
27-Aug. The support targets for this
month are $52.18, $51.56 and
$50.01. The resistance targets are
$54.55, $55.21 and $56.91.

This month, power bottomed at
$53.55, $1.37 above our initial
support level of $52.18, and peaked
on 03-Sep at $54.10, $0.45 below
our initial resistance level of $54.55.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $52.18.

Q3 Hedge Recommendation

Buy 20%  u$0.1D

The market rose last month by
$1.15 to a $51.00 assessment on
27-Aug. The support targets for this
month are $50.10, $49.63 and
$48.44. The resistance targets are
$51.91, $52.41 and $53.70.

This month, power bottomed at
$51.30, $1.20 above our initial
support level of $50.10, and peaked
on 03-Sep at $52.00, $0.09 above
our initial resistance level of $51.91.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $50.10.

Q3 Hedge Recommendation

Buy 20% u47.55

The market rose last month by
$1.10 to a $48.65 assessment on
27-Aug. The support targets for this
month are $47.55, $46.97 and
$45.52. The resistance targets are
$49.78, $50.39 and $52.00.

This month, power bottomed at
$48.95, $1.40 above our initial
support level of $47.55, and peaked
on 03-Sep at $49.65, $0.13 below
our initial resistance level of $49.78.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $47.55.
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Balance 2025 (October - December)
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
u$3.20

Buy 20%

R3

R2

R1

The market fell last month by $3.89
to a $54.85 assessment on 27-Aug.
The support targets for this month
are $53.29, $52.48 and $50.45. The

Last Close alo
27-Aug

resistance targets are $56.45,
= $57.33 and $59.64.
This month, power bottomed at

R=Resistance
i $54.90, $1.61 above our initial

Last Close a/o 27-Aug: 54.85 support level of $53.29, and peaked
brior Close alo 30Jul 8874 on 03-Sep at $56.00, $0.45 below
oo . our initial resistance level of $56.45.
ShiVeek I Ged8idne Consider layering in a hedge
200-day Exp. Mov. Avg-:  §7.74 position for the remainder of the
50-day Exp. Mov. Avg.: 5758 month if prices weaken below the

initial support level (S1) of $53.29.

Q3 Hedge Recommendation

R3 BLIy 20% uB5.4B

R2

Ri

The market fell last month by $3.58
to a $87.29 assessment on 27-Aug.
The support targets for this month
are $85.46, $84.50 and $82.08. The
resistance targets are $89.16,
$90.18 and $92.83.

Last Close /o
27-Aug

This month, power bottomed at
$87.14, $1.68 above our initial

R=Resistance
S=Support

LastClose alo 27-Aug:  §7.29 support level of $85.46, and peaked
prior Close aio 0-Jul: 9087 on 03-Sep at $88.15, $1.01 below
[P or our initial resistance level of $89.16.
SibleekHl:  Sa0iTSS Consider layering in a hedge
200-day Exp. Mot Ve BS.ET position for the remainder of the
50-day Exp. Mov. Avg 9008 month if prices weaken below the

initial support level (S1) of $85.46.

Q3 Hedge Recommendation

R3 Buy 20% us6.36

R2

Ri

The market fell last month by $1.67
to a $58.11 assessment on 27-Aug.
The support targets for this month
are $56.86, $56.21 and $54.56. The

Last Close alo
27-Aug

s2 resistance targets are $59.38,
s3 $60.07 and $61.88.
R-Resistance This month, power peaked at
[— $58.54, $0.84 below our initial
Lot Close alo 7-Aug: o resistance level of $59.38, and
bottomed on 03-Sep at $58.19,
FriorClose ao 30-4ui 8878 $1.33 above our initial support level
Last Year's Close: 51.59 Of $5686
52-Week H/L: 62.06/49.19
200.day Exp. Mov. Avg:s  57.81 Coquder layering irj a hedge
S0sday Exp. Mov.Avg: 650 position for the remainder of the

month if prices weaken below the
initial support level (S1) of $56.86.

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171
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# NYISO ZONE J

Calendar 2026
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THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support
Last Close a/o 27-Aug: 61.55
Prior Close alo 30-Jul: 63.20
Last Year's Close: 58.15
52-Week HIL: 66,85/ 55.10

200-day Exp. Mov. Avg:  62.25

50-day Exp. Mov. Avg.: 6268

R3
R2
Ri

Last Close /o
27-Aug

s3
Last Close alo 27-Aug: 59.40
Prior Close aio 30-Jul: 59,60
Last Year's Close: 60.45
52-Week HIL: 61.50/54.15

200-day Exp. Mov. Avg.:  59.54

50-day Exp. Mov. Avg:  59.51

R3
R2
Ri

Last Close alo
27-Aug

Last Close alo 27-Aug: 56.45
Prior Close ajo 30-Jul: 56,60
Last Year's Close: 61.20
52-Week HIL: 61.70153.45

200-day Exp. Mov. Avg.:  58.12

50-day Exp. Mov. Avg.:  56.87

09/04/25 Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610)225 -0171

Q3 Hedge Recommendation

Buy 20% u60.4%

The market fell last month by $1.65
to a $61.55 assessment on 27-Aug.
The support targets for this month
are $60.46, $59.88 and $58.42. The
resistance targets are $62.66,
$63.27 and $64.84.

This month, power bottomed at
$61.65, $1.19 above our initial
support level of $60.46, and peaked
on 03-Sep at $62.20, $0.46 below
our initial resistance level of $62.66.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $60.46.

Q3 Hedge Recommendation

Buy 20% u$8.4¥

The market fell last month by $0.20
to a $59.40 assessment on 27-Aug.
The support targets for this month
are $58.47, $57.98 and $56.75. The
resistance targets are $60.34,
$60.85 and $62.17.

This month, power bottomed at
$59.60, $1.13 above our initial
support level of $58.47, and peaked
on 03-Sep at $60.10, $0.24 below
our initial resistance level of $60.34.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $58.47.

Q3 Hedge Recommendation

Buy 20%  u$5.60

The market fell last month by $0.15
to a $56.45 assessment on 27-Aug.
The support targets for this month
are $55.60, $55.16 and $54.03. The
resistance targets are $57.31,
$57.78 and $58.98.

This month, power bottomed at
$56.50, $0.90 above our initial
support level of $55.60, and peaked
on 03-Sep at $57.05, $0.26 below
our initial resistance level of $57.31.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $55.60.
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THE SCHORK GROUP, INC.

Last Close alo
27-Aug

Last Close alo 27-Aug: 3.706
Prior Close alo 30-Jul; 3.885
Last Year's Close: 3.364
52-Week HIL: 4319/3.258

200-day Exp. Mov. Avg.: 3909

50-day Exp. Mov. Avg.: 3,890

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3.890
Prior Close alo 30-Jul: 3843
Last Year's Close: 3510
52-Week HIL: 401273370

200-day Exp. Mov. Avg.:  3.812

50-day Exp. Mov. Avg.:  3.883

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3.916
Prior Close alo 30-Jul: 3.867
Last Year's Close: 3.550
52-Week HIL: 3.979/3.346

200-day Exp. Mov. Avg.:  3.791

50-day Exp. Mov. Avg: 3886

09/04/25 Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610)225 -0171

Q3 Hedge Recommendation

Buy 20%  u3.568

The market fell last month by
$0.179 to a $3.706 assessment on
27-Aug. The support targets for this
month are $3.568, $3.496 and
$3.319. The resistance targets are
$3.849, $3.929 and $4.138.

This month, gas bottomed at
$3.739, $0.171 above our initial
support level of $3.568, and peaked
at $3.816, $0.033 below our initial
resistance level of $3.849. The
market settled at $3.800 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.568.

Q3 Hedge Recommendation

Buy 20%  u3.8G8

The market rose last month by
$0.047 to a $3.890 assessment on
27-Aug. The support targets for this
month are $3.808, $3.765 and
$3.656. The resistance targets are
$3.974, $4.020 and $4.140.

This month, gas bottomed at
$3.898, $0.090 above our initial
support level of $3.808, and peaked
at $3.928, $0.046 below our initial
resistance level of $3.974. The
market settled at $3.917 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.808.

Q3 Hedge Recommendation

Buy 20% u3.8%

The market rose last month by
$0.049 to a $3.916 assessment on
27-Aug. The support targets for this
month are $3.831, $3.786 and
$3.674. The resistance targets are
$4.002, $4.050 and $4.173.

This month, gas bottomed at
$3.909, $0.078 above our initial
support level of $3.831, and peaked
at $3.922, $0.080 below our initial
resistance level of $4.002. The
market settled at $3.920 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.831.
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# PIMWEST

THE SCHORK GROUP, INC.

Balance 2025 (October - December)
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Q3 Hedge Recommendation
w2.2

Buy 20%

R3

R2

R1

The market fell last month by $3.08
to a $43.63 assessment on 27-Aug.
The support targets for this month
are $42.20, $41.46 and $39.61. The

Last Close alo
27-Aug

resistance targets are $45.10,
= $45.91 and $48.05.
This month, power bottomed at

R=Resistance
i $44.05, $1.85 above our initial

Last Close afo 27-Aug: 4363 support level of $42.20, and peaked
orior Close alo 3000 45.71 on 03-Sep at $44.91, $0.19 below
oo . our initial resistance level of $45.10.
ShiVeek Il eedeidiae Consider layering in a hedge
200-day Exp. Mov. Avg.:  48.08 position for the remainder of the
50-day Exp. Mov. Avg.:  46.32 month if prices weaken below the

initial support level (S1) of $42.20.

Q3 Hedge Recommendation

R3 u57:5

Buy 20%

R2

Ri

The market fell last month by $1.28
to a $58.94 assessment on 27-Aug.
The support targets for this month
are $57.36, $56.53 and $54.47. The
resistance targets are $60.56,
$61.45 and $63.77.

Last Close /o
27-Aug

This month, power bottomed at
$59.35, $1.99 above our initial

R=Resistance
S=Support

LastClose alo 27-Aug:  58.34 support level of $57.36, and peaked
prior Close aio 0-Jul: 6022 on 03-Sep at $60.33, $0.23 below
[P o our initial resistance level of $60.56.
Sibleektl:  S1T2iee8 Consider layering in a hedge
200-day Exp. Mov. Ave: B1.60 position for the remainder of the
50-day Exp. Mov. Avg:  80.77 month if prices weaken below the

initial support level (S1) of $57.36.

Q3 Hedge Recommendation

R3 Buy 20% ub3.(R

R2

Ri

The market fell last month by $1.98
to a $54.23 assessment on 27-Aug.
The support targets for this month
are $53.01, $52.38 and $50.78. The
resistance targets are $55.46,
$56.14 and $57.90.

Last Close alo
27-Aug

This month, power bottomed at
$54.48, $1.47 above our initial

R=Resistance
S=Support

Last Close alo 27-Aug: 5423 support level of $53.01, and peaked
Prior Close ajo 30-Jul: 56.21 on 03-Sep at $55.16, $0.30 below
oot Your's Close: . our initial resistance level of $55.46.
el b Consider layering in a hedge
200 dey Bxp. Mov. fva: 480 position for the remainder of the
50-day Exp. Mov. Avg: 8553 month if prices weaken below the

initial support level (S1) of $53.01.
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# PIMWEST THE SCHORK GROUP, INC.

Calendar 2026 Q3 Hedge Recommendation
R3 X Buy 20% u0.3
il

R2
M ﬂi R3: 5470 R
IV L | : The market fell last month by $1.25
54.00 Y ™ vt to a $51.40 assessment on 27-Aug.
'ﬁﬁ Rz5312 - The support targets for this month
== Rz are $50.31, $49.73 and $48.29. The
lp, [ Lot Close alo 27-Aua: £1.40 & resistance targets are $52.51,
51.00 y s @ $53.12 and $54.70.
~ ———  stmM
N —— a7 This month, power bottomed at
| 7y’ s-support $51.65, $1.34 above our initial
500 \ “|’ﬂ‘ S $3:48.29 Last Close alo 27-Aug: 5140 support level of $50.31, and peaked
| oror Closa aro 3000 5258 on 03-Sep at $52.45, $0.06 below
p— o our initial resistance level of $52.51.
SriVeek i Seasian Consider layering in a hedge
45.00 200-day Exp. Mov. Avg:  52.55 position for the remainder of the
50-day Exp. Mov. Avg.: 5266 month if prices weaken below the
L] 23‘07 21 ‘04 18 12 18 3‘0 13 ZTI 10 21 10 24ID7 21 IOG 12 i2 16 EID 14 2BI 1128 02 ZZIDG 20 ?73 A7 01 18 ZT 12 26‘ 0o 23 |n|t|a| Support |eve| (Sl) Of $5031
Dec-24 Mar-25 Jun-25 SE{JJS DELZE
Calendar 2027 Q3 Hedge Recommendation
R 5462 s ’ Buy 20% u51.99
LA | R2 5368 Rz
54.00 / Y I }.\ -
5 My f frssas The market fell last month by $0.05

,I\\J”-
Ay

’/‘ J "‘ r‘ p Last Cl ¢
N AL AR ﬂ\?%; Last Close alo 27-Aug: 5265 | orpug
. "“‘I ‘UL -
51 onbﬁ\”rv‘lgf
e

\ v AN
?ﬁ/ ‘~-4‘ .V) 4l §1:51.99 51
[ e

s2

to a $52.65 assessment on 27-Aug.
The support targets for this month
are $51.99, $51.64 and $50.75. The

| L/ ——  SzhEe resistance targets are $53.32,
I7 LN $3:5075 i $53.68 and $54.62.
Ut | This month, power bottomed at
48.00 ) $52.80, $0.81 above our initial
Last Close alo 27-Aug: 5265 support level of $51.99, and peaked
Prior Close ai0 30-Jul:  62.70 on 03-Sep at $53.45, $0.13 above
oot Years Closes . our initial resistance level of $53.32.
45.00 Steek L sesiaas Consider layering in a hedge
200day Exp. Wov. Aver: 5235 position for the remainder of the
50-day Bxp. Mov. Avgs  52.77 month if prices weaken below the
0923 67 31 04 18 G2 18 3 13 27 10 33 10 24 07 21 05 19 02 18 30 14 2 11 25 03 22 08 0 03 17 01 5 28 12 2 09 3 initial support level (SL) of $51.99.
! | De&-?d ! ! Mat‘-?ﬁ ! ! Ju}l-zﬁ ! ! SEJJ-?E ! ! DELZE I ! pp ( )
Calendar 2028 Q3 Hedge Recommendation
R3 ! Buy 20% ub2.18
57.00 n
(Y R2
f L‘I Ri
| | R s pr— The market rose last month by
| .“ﬁ& R2 5372 et $0.05 to a $52.75 assessment on
s N2/ | I b f——— rimx - 27-Aug. The support targets for this
- AW | I p ) Ao LestClose w27 5275 - month are $52.13, $51.80 and
N ‘ S & P — R $50.96. The resistance targets are
Y / P o= —— §51:52.13 s3
j I [RVARNErAS $53.38, $53.72 and $54.60.
51.00 o : ——  sz5180
J " |
“ N l (-J §3:50.98 This month, power bottomed at
U | \ $52.85, $0.72 above our initial
18,00 W | LastClose alo Z7-Aug: 5275 support level of $52.13, and peaked
U Prior Close aio 30-Jul: 52.70 on 03-Sep at $53.00, $0.38 below
oot Your's Close: s our initial resistance level of $53.38.
45.00 el i Consider layering in a hedge
) 200 dey Bxp. Mov. fva: B2 position for the remainder of the
50-day Exp- Mov. Avg: 5271 month if prices weaken below the
0923 67 31 04 18 G2 18 3 13 27 10 33 10 24 07 21 05 19 02 18 30 14 2 11 25 03 22 08 0 03 17 01 5 28 12 2 09 3 initial support level (S1) of $52.13.
! | De&-?d ! ! Mat‘-?ﬁ ! ! Ju}l-zﬁ ! ! SEJJ-?E ! ! DELZE I ! pp ( )
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-+ CHICAGO CITYGATE

Calendar 2026

R3:4.092
R2:3.890
R1:3814
Last Close a/o 27-Aug: 3.675

§1:3.542
§2:3.472

§3:3.301
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Calendar 2027
R3- 4019
R2:3.905
R1: 3861

Last Close a/o 27-Aug: 3.781

$1:3.703

$2:3.661

$3:3.557

3.30000 23 07 21 04 15 02 18 30 13 27 10 24 10 24 07 21 05 19 02 16 30 14 25 11 25 08 22 06 20 Q2 17 O1 15 20 12 26 00 2B
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Calendar 2028
R3: 3.976
380
R2: 3865
R1:3.622

Last Close a/o 27-Aug: 3.744

$1: 3.667

$2:3.626

§3:3.525

02 23 07 21 04 18 02 18 30 13 27 10 24 10 2¢ 07 21 05 12 02 18 30 14 28 11 25 08 22 05 20 03 17 01 15 20 12 28 08 23
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THE SCHORK GROUP, INC.

Last Close alo
27-Aug

Last Close alo 27-Aug: 3.675
Prior Close alo 30-Jul; 3.858
Last Year's Close: 363
52-Week HIL: 4.32813.456

200-day Exp. Mov. Avg.: 3939

50-day Exp. Mov. Avg.:  3.874

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3.781
Prior Close alo 30-Jul: 3758
Last Year's Close: 3.627
52-Week HIL: 3.921/3.478

200-day Exp. Mov. Avg.:  3.766

50-day Exp. Mov. Avg.:  3.794

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3784
Prior Close alo 30-Jul: 3.699
Last Year's Close: 3.623
52-Week HIL: 3.778/3.400

200-day Exp. Mov. Avg.:  3.658

50-day Exp. Mov. Avg:s 3712

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171

Q3 Hedge Recommendation
Buy 20%

uB.542

The market fell last month by
$0.183 to a $3.675 assessment on
27-Aug. The support targets for this
month are $3.542, $3.472 and
$3.301. The resistance targets are
$3.814, $3.890 and $4.092.

This month, gas bottomed at
$3.713, $0.171 above our initial
support level of $3.542, and peaked
at $3.797, $0.017 below our initial
resistance level of $3.814. The
market settled at $3.777 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (SL) of $3.542.

Q3 Hedge Recommendation

Buy 20% u3.708

The market rose last month by
$0.023 to a $3.781 assessment on
27-Aug. The support targets for this
month are $3.703, $3.661 and
$3.557. The resistance targets are
$3.861, $3.905 and $4.019.

This month, gas bottomed at
$3.787, $0.084 above our initial
support level of $3.703, and peaked
at $3.822, $0.039 below our initial
resistance level of $3.861. The
market settled at $3.809 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.703.

Q3 Hedge Recommendation

Buy 20%  uB.66¥

The market rose last month by
$0.045 to a $3.744 assessment on
27-Aug. The support targets for this
month are $3.667, $3.626 and
$3.525. The resistance targets are
$3.822, $3.865 and $3.976.

This month, gas bottomed at
$3.730, $0.063 above our initial
support level of $3.667, and peaked
at $3.740, $0.082 below our initial
resistance level of $3.822. The
market settled at $3.737 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.667.
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% CHICAGO CITYGATE BASIS THE SCHORK GROUP, INC.

Balance 2025 (October - December) Q3 Hedge Recommendation
= Buy 20% :0.080

0.25 —_— R3:0.251 2
Ri

Last Close alo The market rose last month by

» 21-ug $0.100 to a t $0.028 assessment on

) s 27-Aug. The support targets for this

R20.085 52 month are 1$0.090, 1 $0.146 and

R1:0.031 53 1 $0.299. The resistance targets are

0.00 $0.031, $0.085 and $0.251.

Last Close afo 27-Aug: -0137

This month, gas bottomed at

§1:-0.080
o [ o o PP ——— 1$0.166, $0.020 below our second
- - . support level of 1$0.146, and
Prior Close aio 30-Jul; 0.128 peaked on 03-Sep at 1$0.143,
JJ Last Vears Close: oar $0.174 below our initial resistance
\\ [ 52.Week HiL: 010510317 level of $0.031.
W 53:-0299
-032 200-day Exp. Mov. Avg.:  -0.187
S0day Exp. Mov. Avg 0452 _Now is the timg_to consider layering
09 23 07 20 04 13 02 10 30 1% 27 10 24 10 24 07 21 05 10 02 10 30 14 35 11 25 08 22 09 20 03 17 01 15 20 12 29 00 22 in ahedge position .
! ! De!:id ! | MaLZS ! I JuAIVZS ! ! SEJ}ZE I I DEJZ—ZE I !
3 Hedge Recommendation
Calendar 2026 Q3 Hedg
R3 Y Buy 20% w0.0%0
0.08 _— R3:0.085 R2
R1
004 Last Close aio The market rose last month by
000 R0 rhv $0.089 to a L $0.042 assessment on
—— R0 st 27-Aug. The support targets for this
Last Close a/o 27-Aug: -0.115 s2 month are 1$0.070, ¢ $0.095 and
_ $1:-0.070 53 1 $0.175. The resistance targets are
——— 520095 1$0.013, $0.012 and $0.085.
[ a2
-014 " e = L This month, gas bottomed at
N R S5 017 PE PP ——— 1$0.128, $0.033 below our second
AV AN support level of ($0.095, and
-0.21 Prior Close aio 30-Jul: 0.131 peaked on 03-Sep at l$0.121,
Lost Years Close: oo $0.108 below our initial resistance
52-Week HIL: -0.035-0.208 level of 1 $0.013.
200-day Exp. Mov. Avg.: -0132
S0tay Exp. Mov. Avg. 0436 _Now is the timg _to consider layering
08 23 07 21 04 18 02 18 30 13 27 10 23 10 26 07 21 05 18 02 18 0 14 23 1 25 03 22 08 2 G2 17 01 15 28 12 28 00 23 in a hedge position .
! " pebas ! ' omabas ! " bz ! U osepas ! | opebas ! !
3 Hedge Recommendation
Calendar 2027 Q3 Hedg
R3 Buy 20% w0.0%5
0.04 —_— R30032 2
0.00 R
S R2:-0.018 Last Close alo The market rose last month by
- ———  RL00% rhv $0.062 to a1 $0.055 assessment on
Al A | Aug: - i
006 [~ o o~ A Last Close afo 27-Aug: -0.107 st 27-Aug. The support targets for this
‘V’/LLL"»Hﬁr“ﬁ“”ﬂyd Jﬂl“.ﬁ  st-007s o month are 1$0.075, 1$0.093 and
'\ I N 52009 s 1 $0.152. The resistance targets are
- \ | Wikl
0.12 \‘ ‘r’L P — 1$0.036, 1 $0.018 and $0.032.
b | T \;A/
M NN sam This month, gas bottomed at
017 1$0.112, $0.019 below our second
Last Close a/o 27-Aug: 0107
support level of ($0.093, and
Prior Close aio 30-Jul: 017 peaked on 03-Sep at l$0.108,
Last Year's Close: oo $0.072 below our initial resistance
52Week HIL: 0.042/-0174 level of 1 $0.036.
200-day Exp. Mov. Avg.:  -0.417
50.day Exp. Mow. Avg: 0423 Now is the time to consider layering
02 23 07 21 04 18 02 16 30 13 27 10 24 10 24 07 21 05 18 02 16 30 14 23 1 25 08 22 03 20 G3 17 01 15 28 12 28 09 23 in a hedge position .
! ! De}:-id ! ! MaL25 ! ! JuAI-ZS ! ! 595-25 ! ! DEJ:-25 ! !
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# PJM COMED

THE SCHORK GROUP, INC.

Balance 2025 (October - December)

42.00 M

39.00 |

T I
A e A T A
DA

V \/

33.00
30.00

27.0000 23 07 21 04 1% 02 18 30 13 27 10 24 10
! De£24 ! : Makz&

Calendar 2026

42.00

36.00

00 23 07 21 04 13 02 16 30 13 27 10 24 10

! Deé-?i ! | Mat‘-!ﬁ

Calendar 2027

36.00

ﬂ/v

B

24 07 21 Q5 19 02 18 30 14 25 11 25 08 22 09 20 0%
! ! Ju}|725 ! ! 59{}25 ! !

———F

24 07 21 05 19 02 18 30 14 28 11 25 08 22 08 20 03

! U gubhas ! I sepas | !

R3: 3691
R2:34.75
R1:3393
Last Close afo 27-Aug: 32.47

§1:31.07
82:30.34

83:28 56

17 01 15 20 12 20 00 23

pebzs | ‘

R3: 4257

RZ: 41.22

R1:40.70
Last Close a/o 27-Aug: 39.75

51:38.82

82:38.33

83:37.12

17 01 15 20 12 28 08 22

pelas | !

R3: 4186
R2: 4092
R1: 40 56
Last Close alo 27-Aug: 39 90
§1:39.25
§2:38.90

83:38.03

00 23 07 21 04 13 02 18 30 13 27 10 24 10 2¢ OF 21 05 19 02 18 30 14 28 11 25 08 22 08 20 03 17 01 15 20 12 26 08 23
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! U gubhas ! I sepas | !

pelas | !

R3
R2
R1

Last Close alo
27-Aug

Last Close a0 27-Aug: 3247

R-Resistance
S=Support

Prior Close a/o 30-Jul: 3545

Last Year's Close: 3539

52 Week HiL: 429313233

200-day Exp. Mov. Avg.: 3662

34.95

50-day Exp. Mov. Avg.:

R3
R2
]

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3975

Prior Close aio 30-Jul: 40,76

Last Year's Close: 39.30

52-Week HIL: 43.45137.70

200-day Exp. Mov. Avg:: 4100

50-day Exp. Mov. Avg:  40.82

R3
R2
]

Last Close alo
27-Aug

Last Close a/o 27-Aug:

39.90

Prior Close aio 30-Jul; 39.50

Last Year's Close: 39.75

52-Week HIL: 41.50 /35,30

200-day Exp. Mov. Avg:: 3987

50-day Exp. Mov. Avg:  38.95

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171

Q3 Hedge Recommendation
usl.(y

Buy 20%

The market fell last month by $2.98
to a $32.47 assessment on 27-Aug.
The support targets for this month
are $31.07, $30.34 and $28.56. The

resistance targets are $33.93,
$34.75 and $36.91.
This month, power bottomed at

$32.57, $1.50 above our initial
support level of $31.07, and peaked
on 03-Sep at $33.95, $0.02 above
our initial resistance level of $33.93.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $31.07.

Q3 Hedge Recommendation

Buy 20% u38.82

The market fell last month by $1.00
to a $39.75 assessment on 27-Aug.
The support targets for this month
are $38.82, $38.33 and $37.12. The
resistance targets are $40.70,
$41.22 and $42.57.

This month, power bottomed at
$40.10, $1.28 above our initial
support level of $38.82, and peaked
on 03-Sep at $41.30, $0.08 above

our second resistance level of
$41.22.
Consider layering in a hedge

position for the remainder of the
month if prices weaken below the
initial support level (S1) of $38.82.

Q3 Hedge Recommendation

Buy 20% u39.25

The market rose last month by
$0.40 to a $39.90 assessment on
27-Aug. The support targets for this
month are $39.25, $38.90 and
$38.03. The resistance targets are
$40.56, $40.92 and $41.86.

This month, power peaked at
$40.35, $0.21 below our initial
resistance level of $40.56, and
bottomed on 03-Sep at $39.95,
$0.70 above our initial support level
of $39.25.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $39.25.
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# NI HUB THE SCHORK GROUP, INC.

Balance 2025 (October - December) 08 lzilEe REEUmmET e
R3 Buy 20% u30.99
42.00 m R2
‘ l,‘ﬂlf‘ R1
J \‘ '/\1 The market fell last month by $3.00
g g to a $32.29 assessment on 27-Aug.
39.00 " s - The support targets for this month
- are $30.90, $30.18 and $28.43. The
5 367 resistance targets are $33.73,
%00, [ ' = $34.54 and $36.67.
i~
‘\, /‘ R2 3454 =Resistance This month, power bottomed at
Ri3s73 S-S $32.39, $1.49 above our initial
9300 Lot Close afo 27-Auq. 32 29 | L2t C1ome /o 2T-Aug: 32.29 support level of $30.90, and peaked
A s a0 g S e on 03-Sep at $33.77, $0.04 above
—— $1:30.90 — o our initial resistance level of $33.73.
- e ast Year's Close:
SriVeek il AaTeiRAT Consider layering in a hedge
————  S3:2843 200-day Exp. Mov- Avg: _ 36.44 position for the remainder of the
50-day Exp. Mov. Avg.: 3477 month if prices weaken below the
27.00 00 za‘w 2 ‘04 1E iz 18 a‘o 13 zTI 10 21 10 z4|u7 2 Ios 12 iz 19 alo 14 23I 11 25£0e zzloe 20 ?3 17:}: 15 27 1z 26‘ 0 23 initial Support level (SI.) of $30.90.
Dec-24 Mar-25 Jun-25 Sep-25 DeC-25
Winter 2026 - Jan/Feb/March Q3 Hedge Recommendation
R3 BLIy 20% Ml.m
|.|ﬂ 4 "2
I\‘ I b The market fell last month by $1.81
48.00 " Last Close alo to a $42.94 assessment on 27-Aug.
[ﬁl ’U" 27-Aug The support targets for this month
| | [ \ an R3 4671 St are $41.72, $41.07 and $39.48. The
{V‘i W M ‘N’wHﬂ / P 52 resistance targets are $44.20,
| e N fi I
) L \ I w0 asen s $44.90 and $46.71.
L f |
“.ﬂl I f — R e e s This month, power bottomed at
1 e ee
ul\“l A etGlose slo 27 Aug 4298 r— $43.38, $1.66 above our initial
f Loxt Close a/o 27-Aug: o support level of $41.72, and peaked
42.00  stam ; e - on 03-Sep at $44.97, $0.07 above
—  s24107 PriorClose sio 3ok #419 our second resistance level of
Last Year's Close: 45.23 $44.90.
| $3:39.48 52-Week H/L: 50.28/42.34 d I . . h d
=200 200-day Exp. Mov. Avg:: 4619 Consider layering in a hedge
S0day Exp Mow. Avg: 4510 posmon_ for_ the remainder of the
09 23 07 21 04 18 G2 18 30 13 27 10 26 10 24 O7 21 05 19 02 19 30 14 25 11 25 08 22 05 20 03 17 O 15 2 12 3 08 2 month if prices weaken below the
! | pebzs ! ' mabas ! I subas ! N I pebas ! I initial support level (S1) of $41.72.
Summer 2026 - June/July/August Q3 Hedge Recommendation
s 4572 R3 Buy 20% u43.98
|f“l R2
48.00 i |w‘ —
‘ | | The market fell last month by $1.31
| \| \ R2 4698 Last Close alo
1 H! L7 i a5 27-Aug to a $45.11 assessment on 27-Aug.
}]{H . : 1 The support targets for this month
o A - are $43.93, $43.31 and $41.77. The
45.00 v Last Close a0 27-Aug: 45.11 resistance targets are $46.32,
N i $46.98 and $48.72.
- — $1:4393
——— sra3n f-fesistance This month, power bottomed at
SSpRer $45.31, $1.38 above our initial
4200 | (‘ . - LastClose alo 27-Aug: 4544 support level of $43.93, and peaked
| “\‘ o Prior Close alo 30-Jul:  46.42 on 03-Sep at $46.58, $0.26 above
U l oot Years Closes . our initial resistance level of $46.32.
il it Consider layerin in a hedge
39.00 20y PR o g 4548 position for )t/he ?emainder of tge
50-day Exp. Mov. Avg: 4640 month if prices weaken below the
o iz o ;1 o Iz e 2103 e 17:! o initial support level (S1) of $43.93.
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
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# NI HUB THE SCHORK GROUP, INC.

Calendar 2026 Q3 Hedge Recommendation
R3 Buy 20% us8.26
i

R2
42.00 R3:- 4207 R1 The market fell last month by $1.00
Last Close alo to a $39.20 assessment on 27-Aug.
hug The support targets for this month
Rz ane s are $38.26, $37.76 and $36.53. The
Ny R1: 4016 s2 resistance targets are $40.16,
T | J\ / s $40.69 and $42.07.
q P i A
25,00 j\y’l il | F Last Close a/o 27-Aug: 39.20 )
’\\M' f |/ 'V\"Hﬁ This month, power bottomet_i ) _at
| (AT A W G136 S $39.55, $1.29 above our initial
| [y support level of $38.26, and peaked
U‘l S2arTe LustClosesoarive %20 on 03-Sep at $40.75, $0.06 above
Prior Close alo 30-Jul: _ 40.20 our second resistance level of
I S3-36.53 Last Year's Close: 38.80 $40.69.
36.00 82-Week HIL: 42.90/37.15
200 oy Exp Mov Avgs 40,85 Consider layering in a hedge
ooy top e g s positionl for_ the remainder of the
00 23 07 21 04 18 02 16 30 13 27 10 24 10 24 O7T 21 05 10 02 16 30 14 28 11 25 02 22 08 20 03 17 O1 16 20 12 20 00 23 month If prlces Weaken bEIOW the
! ' pebas ! " Mabas ! I ubas ! ' sebas ! | pebas ! ! initial support level (S1) of $38.26.
Calendar 2027 Q3 Hedge Recommendation
42.00 R3: 4160 ™ Buy 20% uB9.18

RZ 40.72 R

Ri

The market rose last month by
$0.45 to a $39.75 assessment on
27-Aug. The support targets for this
month are $39.13, $38.81 and

R1-40.38 Last Close a/o
A 27-Aug
. Last Close afo 27-Aug: 39.75

§1:39.13 s2 $37.99. The resistance targets are
s3 $40.38, $40.72 and $41.60.
$2:38.81
$3-37.99 This month, power peaked at
$40.20, $0.18 below our initial
PSP — resistance level of $40.38, and
- o - bottomed on 03-Sep at $39.80,
PriorClose aio 30wk 3830 $0.67 above our initial support level
Last Year's Close: 39.40 of $39.13.
52-Week HIL: 41.25/35.45
200-day Exp. Mov. Avg::  30.56 COUSidEF layering ifj a hedge
S0day Exp.Mov. Avg: 3075 posmon_ for_ the remainder of the
0923 07 21 04 18 02 18 30 13 2 10 24 10 24 O7 21 05 19 02 10 50 14 2B 11 25 03 22 00 20 03 17 01 5 W 12 W 09 month if prices weaken below the
! | pebzs ! ' mabas ! I subas ! N I pebas ! I initial support level (S1) of $39.13.

Calendar 2028 Q3 Hedge Recommendation
R3 . Buy 20% uB8.7D

R2

Ri

The market rose last month by

R3 4090

Last Close alo $0.15 to a $39.25 assessment on
R2:40.12 b 27-Aug. The support targets for this
R1- 3981 s month are $38.70, $38.40 and

$37.66. The resistance targets are
$39.81, $40.12 and $40.90.

Last Close afo 27-Aug: 39 25

51:38.70
§2:38.40 This month, power peaked at
$3:37.66 $39.60, $0.21 below our initial
PP ——— resistance level of $39.81, and
] bottomed on 03-Sep at $39.45,
Frior Close ao 304wk 3810 $0.75 above our initial support level
Last Year's Close: 38.85 Of $3870
52-Week H/L: 43.45/33.30
33.00 2002y Exp. Mov. Avg: 39.04 Consider layering in a hedge
S0day Exp Mow. Avg: 3028 position for the remainder of the
03 23 07 21 04 13 G2 18 % 13 27 10 23 10 24 O 21 05 19 02 18 30 14 2 11 25 08 22 08 %0 03 17 01 5 20 12 25 09 2 month if prices weaken below the
! | pebzs ! I Makas ! I ubas ! N I pebas ! ! initial support level (S1) of $38.70.
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«»: DOMINION SOUTH POINT

Calendar 2026

R 3.216

RZ:3.030
R1: 2960

§1:2.713

52:2.651

— §3:2.498

2.40
08 23 07 21 04 18 02 16 30 13 27 10 24 10 24 O7 21 05 10 02 18 30 14 22 11 25 08 22 06 20 Q3 17 01 15 20 12
! Deéld ! ! MaLZE ! ! Ju#lrzﬁ ! ! SBJ}ZE ! ! I]BLZS !
Calendar 2027

R3- 3195

| E— R2:3.079

A R1:3.035

S1:2.876
52:2834
532732
zauﬂﬂ 23 07 21 04 18 02 18 30 13 27 10 24 10 24 07 21 05 10 02 18 30 14 28 11 25 08 22 06 20 03 17 O1 15 29 12
| peba ! U makas ! [T L ' osebas ! | opebas !
Calendar 2028
R3:3213
R2 3.087
R1: 3.039

§1:2.867
s2:2.823
832712
240
09 23 07 21 0¢ 18 C2 16 30 13 27 10 24 10 26 07 21 05 19 G2 18 30 14 26 11 26 08 22 08 20 G2 U7 01 18 28 12
! ! De}.‘-?l ! ! MaL25 ! ! Jqu-ZE ! ! 59‘)-25 ! ! De£-25 !
09/04/25

Last Close a/o 27-Aug: 2.634

2 00 22
|

Last Close a/o 27-Aug: 2.954

2 08 23
|

Last Close a/o 27-Aug: 2.952

28 08 28
|

THE SCHORK GROUP, INC.

Last Close alo
27-Aug

Last Close alo 27-Aug: 2.834

Prior Close alo 30-Jul; 3.019

Last Year's Close: 2616

52-Week HIL: 3.489/2.549

200-day Exp. Mov. Avg.: 3067

50-day Exp. Mov. Avg.: 3022

Last Close alo
27-Aug

Last Close alo 27-Aug: 2,954
Prior Close a/o 30-Jul: 2921
Last Year's Close: 2.705
52-Week HIL: 3.081/2.539
200-day Exp. Mov. Avg.:  2.907
50-day Exp. Mov. Avg.:  2.948

Last Close alo
27-Aug

Last Close a/o 27-Aug:

2.952

Prior Close alo 30-Jul: 2.920

Last Year's Close: 2706

52-Week HIL: 3.005 /2,496

200-day Exp. Mov. Avg.:  2.844

50-day Exp. Mov. Avg: 2914

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171

Q3 Hedge Recommendation
Buy 20%

w78

The market fell last month by
$0.185 to a $2.834 assessment on
27-Aug. The support targets for this
month are $2.713, $2.651 and
$2.498. The resistance targets are
$2.960, $3.030 and $3.216.

This month, gas bottomed at
$2.863, $0.150 above our initial
support level of $2.713, and peaked
at $2.941, $0.019 below our initial
resistance level of $2.960. The
market settled at $2.930 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $2.713.

Q3 Hedge Recommendation

Buy 20% u2.8%

The market rose last month by
$0.033 to a $2.954 assessment on
27-Aug. The support targets for this
month are $2.876, $2.834 and
$2.732. The resistance targets are
$3.035, $3.079 and $3.195.

This month, gas bottomed at
$2.956, $0.080 above our initial
support level of $2.876, and peaked
at $2.992, $0.043 below our initial
resistance level of $3.035. The
market settled at $2.981 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $2.876.

Q3 Hedge Recommendation

Buy 20%  u2.86F

The market rose last month by
$0.032 to a $2.952 assessment on
27-Aug. The support targets for this
month are $2.867, $2.823 and
$2.712. The resistance targets are
$3.039, $3.087 and $3.213.

This month, gas peaked at $2.949,
$0.090 below our initial resistance
level of $3.039, and bottomed at
$2.912, $0.045 above our initial
support level of $2.867. The market
settled at $2.920 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $2.867.
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4 PIJM AD HUB THE SCHORK GROUP, INC.

Balance 2025 (October - December) YL SRS B
R3 Buy 20% u$9.27
51.00 R2
“ The market fell last month by $2.77
1800 e to a $40.60 assessment on 27-Aug.
- The support targets for this month
- are $39.27, $38.58 and $36.86. The
resistance targets are $41.98,
45.00 R 4473 = $42.74 and $44.73.
R2 4274 R-Resistance This month, power bottomed at
42. our]\mu 77;\( ~ n[‘ R1:41.98 S=Support $40.87, $1.60 above our initial
‘ ‘ \’ ' 7 I Lst Close /o 27-Au: 40,60 L L5t C1os 30 27-Aug: 40.60 support level of $39.27, and peaked
SR e el e ——— on 03-Sep at $42.05, $0.07 above
29.00 §1:39.27 - our initial resistance level of $41.98.
. 573858 Last Year's Close: 4183
SriveekHl:  evezideas Consider layering in a hedge
53686 200-day Exp. Mov. Avg.:  44.39 position for the remainder of the
26.00 50-day Exp. Mov. Avg.: 4298 month if prices weaken below the
L] 13‘07 21 ‘04 1;932;0 3‘0 13 Z?I 10 MZ:},;: 24|D7 21 IOG 1jur2;a EID 14 2BI 11 ::HO;S ZZIDG 20 ?3 1;:!72;5 ZT 12 26‘ 0o 23 Inltlal Support |eve| (Sl) of $3927
Winter 2026 - Jan/Feb/March Q3 Hedge Recommendation
R3 =10} 20% ubl.}B
60.00 2
R The market fell last month by $1.56
Last Close alo to a $52.53 assessment on 27-Aug.
57.00 — 27-Aug The support targets for this month
51 are $51.18, $50.47 and $48.71. The
- s2 resistance targets are $53.91,
5400 o201 B $54.66 and $56.64.
Last Close afo 27-Aug: 52.53 R-Resistance This month, power bottomed at
. Eo— $52.95, $1.77 above our initial
51.007-— SW'?‘ ‘f PP— o support level of $51.18, and peaked
s " e - on 03-Sep at $54.34, $0.32 below
s PriorClose aio 30-Jul: 6409 our second resistance level of
18.00 Last Year's Close: 49.20 $54.66.
52-Week H/L: 60.28/48.24
200-day Exp. Mov. Avg.: 5473 Consider layering in a hedge
S0-doy Exp. Vo Avge 5443 position for the remainder of the
450005 25 67 21 00 18 02 18 3 13 27 10 26 10 24 07 21 05 19 02 18 3 14 2 1 25 08 22 05 20 03 17 01 15 26 12 28 08 2 month if prices weaken below the
! | pebzs ! ' mabas ! I subas ! N I pebas ! I initial support level (S1) of $51.18.
Summer 2026 - June/July/August Q3 Hedge Recommendation
R3 ¥ Buy 20% u48.38
54.00 | ™
"] | | | R2
[l | j— R3: 5322
| u| | ‘|\ Rt

The market fell last month by $1.06
to a $49.58 assessment on 27-Aug.
The support targets for this month
are $48.38, $47.75 and $46.18. The
resistance targets are $50.80,

Last Close alo

|
A
4 le ‘ R2 5147 27-Aug
A . )
v )I ;‘f\w—r

Last Close afo 27-Aug: 49.58

51.00

u = $51.47 and $53.22.

E— $1:48.38

800 —— 24175 This month, power bottomed at

SSpRer $49.74, $1.36 above our initial

[ LastClose alo 27-Aug: 4958 support level of $48.38, and peaked

Prior Close aio 30-Jul: 5064 on 03-Sep at $50.90, $0.10 above

45.00 I\ oot Your's Close: s our initial resistance level of $50.80.

il b Consider layering in a hedge

200 dey Bxp. Mov. fvas | B0.29 position for the remainder of the

50-day Exp. Mov. Avg:  80.73 month if prices weaken below the

azo0® = o ok iz o ;1 o iz B e o e initial support level (S1) of $48.38.

Dec-24 Mar-25 Jun-25 SEJJ-EE DELZE
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# PJM AD HUB

Calendar 2026

51.00
R3: 49.86
R2: 48.44
48.00 R1:47.90

Last Close afo 27-Aug: 46.90
51:45.92
S2:45.41

83 44M

09 23 07 21 04 18 02 18 30 13 27 10 24 10 24 O 21 05 12 02 16 30 14 25 11 26 08 22 03 20 02 17 ©1 15 20 12 28 00 23

" pebza ' mabass ' suhas 11 sebas 1 pebas ! !
Calendar 2027
R3 49,62
R2 48.83
Jt R1- 4852
48.00 [\ ) Ad | A astClase alo 27-Aug 4795
\ | /U' AT
1 7 LN I
\ \"‘fﬁu . | .r"’A |‘ by —— staim
AN AN N
\] ﬁ|‘| N ‘ - $2:47.09
\ TR I

v \ $3:46.34

42.00
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Calendar 2028
51.00
I
M R3:49.29
VA
PR R2: 48.51
R1:48.21
48.00
Last Close alo 27-Aug: 4765
51:4710
52: 46 80
45.00 [ $3:46.06

42.00

525 07 21 04 15 02 f8 30 13 27 10 2+ 10 24 O7 21 G5 15 G2 16 %0 14 25 1 25 0 22 06 20 03 17 01 18 2 12 29 08 2
! | Deé-?d ! ! Mat‘-?ﬁ ! ! Ju}l-zﬁ ! ! SEJJ-?E ! ! DELZE I !

THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support
Last Close a/o 27-Aug: 46.90
Prior Close alo 30-Jul: 47.95
Last Year's Close: 43.80
52-Week HIL: 5115/ 42.30

200-day Exp. Mov. Avg: 4789

50-day Exp. Mov. Avg.: 4818

R3
R2
Ri

Last Close /o
27-Aug

Last Close alo 27-Aug: 47.95
Prior Close aio 30-Jul: 47.90
Last Year's Close: 45.00
52-Week HIL: 49.40143.50

200-day Exp. Mov. Avg.:  47.24

50-day Exp. Mov. Avg:  47.95

R3
R2
Ri

Last Close alo
27-Aug

Last Close alo 27-Aug: 4765
Prior Close ajo 30-Jul: 47.40
Last Year's Close: 45.00
52-Week HIL: 50.55/42.05

200-day Exp. Mov. Avg.:  47.10

50-day Exp. Mov. Avg:  47.64

09/04/25 Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610)225 -0171

Q3 Hedge Recommendation

Buy 20% u45.9R

The market fell last month by $1.05
to a $46.90 assessment on 27-Aug.
The support targets for this month
are $45.92, $45.41 and $44.11. The
resistance targets are $47.90,
$48.44 and $49.86.

This month, power bottomed at
$47.20, $1.28 above our initial
support level of $45.92, and peaked
on 03-Sep at $48.35, $0.09 below
our second resistance level of
$48.44.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $45.92.

Q3 Hedge Recommendation

Buy 20% u47.3®

The market rose last month by
$0.05 to a $47.95 assessment on
27-Aug. The support targets for this
month are $47.39, $47.09 and
$46.34. The resistance targets are
$48.52, $48.83 and $49.62.

This month, power bottomed at
$48.15, $0.76 above our initial
support level of $47.39, and peaked
at $48.50, $0.02 below our initial
resistance level of $48.52. The
market settled at $48.25 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $47.39.

Q3 Hedge Recommendation

Buy 20% u47.1

The market rose last month by
$0.25 to a $47.65 assessment on
27-Aug. The support targets for this
month are $47.10, $46.80 and
$46.06. The resistance targets are
$48.21, $48.51 and $49.29.

This month, power bottomed at
$47.80, $0.70 above our initial
support level of $47.10, and peaked
at $47.95, $0.26 below our initial
resistance level of $48.21. The
market settled at $47.85 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $47.10.
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«: HOUSTON SHIP CHANNEL

N Calendar 2026

R3:3.946
R2: 3726
R1- 3643
Last Close a/o 27-Aug: 3.493
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THE SCHORK GROUP, INC.

Last Close alo
27-Aug

Last Close alo 27-Aug: 3.493
Prior Close alo 30-Jul; 3.663
Last Year's Close: 3.218
52-Week HIL: 4432/3.037

200-day Exp. Mov. Avg: 3734

50-day Exp. Mov. Avg.:  3.695

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3.644
Prior Close alo 30-Jul: 3617
Last Year's Close: 3.358
52-Week HIL: 3.826/3.142

200-day Exp. Mov. Avg.:  3.626

50-day Exp. Mov. Avg.:  3.671

Last Close alo
27-Aug

Last Close a/o 27-Aug: 3.661
Prior Close alo 30-Jul: 3635
Last Year's Close: 3421
52-Week HIL: 37503174

200-day Exp. Mov. Avg.:  3.564

50-day Exp. Mov. Avg: 3648

Content provided by The Schork Group © 2025 Contact us for more information. Tel: (610) 225 -0171

Q3 Hedge Recommendation
u3.349

Buy 20%

The market fell last month by
$0.170 to a $3.493 assessment on
27-Aug. The support targets for this
month are $3.349, $3.275 and
$3.092. The resistance targets are
$3.643, $3.726 and $3.946.

This month, gas bottomed at
$3.537, $0.188 above our initial
support level of $3.349, and peaked
at $3.621, $0.022 below our initial
resistance level of $3.643. The
market settled at $3.599 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.349.

Q3 Hedge Recommendation

Buy 20%  uB.553

The market rose last month by
$0.027 to a $3.644 assessment on
27-Aug. The support targets for this
month are $3.554, $3.507 and
$3.389. The resistance targets are
$3.736, $3.786 and $3.918.

This month, gas bottomed at
$3.652, $0.098 above our initial
support level of $3.554, and peaked
at $3.691, $0.045 below our initial
resistance level of $3.736. The
market settled at $3.682 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.554.

Q3 Hedge Recommendation

Buy 20% uB.58

The market rose last month by
$0.026 to a $3.661 assessment on
27-Aug. The support targets for this
month are $3.580, $3.537 and
$3.429. The resistance targets are
$3.744, $3.790 and $3.908.

This month, gas bottomed at
$3.654, $0.074 above our initial
support level of $3.580, and peaked
at $3.663, $0.081 below our initial
resistance level of $3.744. The
market settled at $3.655 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $3.580.

31


http://www.schorkgroup.com/

# ERCOT HOUSTON

Balance 2025 (October - December)
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THE SCHORK GROUP, INC.

Q3 Hedge Recommendation
Buy 20%

u6. 12

R3
R2
R1 The market fell last month by $2.16
to a $38.42 assessment on 27-Aug.
The support targets for this month
are $36.12, $34.94 and $32.10. The
resistance targets are $40.87,
$42.25 and $45.99.

Last Close alo
27-Aug

This month, power peaked at
$39.42, $1.45 below our initial
resistance level of $40.87, and
bottomed on 03-Sep at $38.76,

S=Support

Last Close alo Z7-Aug: 38.42

Prior Close aio 30-Jul: 4088 $2.64 above our initial support level
Last Year's Close: 4170 of $36.12.

82-Week HIL: 50.68/37.43

200doy Exp Mov Avgs 42:00 Consider layering in a hedge

position for the remainder of the
month if prices weaken below the
initial support level (S1) of $36.12.

50-day Exp. Mov. Avg.:  40.73

Q3 Hedge Recommendation

u50.55

R3 BLIy 20%
R2
The market rose last month by
$1.42 to a $53.19 assessment on
27-Aug. The support targets for this
month are $50.55, $49.18 and
$45.87. The resistance targets are
$55.97, $57.52 and $61.68.

Ri

Last Close /o
27-Aug

This month, power peaked at
$53.75, $2.22 below our initial
resistance level of $55.97, and

bottomed at $53.13, $2.58 above
our initial support level of $50.55.
The market settled at $53.19 on 03-
Sep.

Last Close alo 27-Aug: 5349

Prior Close aio 30-Jul: 5177

Last Year's Close: 55.24

52-Week HIL: 63.58/49.04

200-day Exp. Mov. Avg.:  54.94

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $50.55.

50-day Exp. Mov. Avg: 5312

Q3 Hedge Recommendation

Buy 20% ur2.@

The market rose last month by
$4.44 to a $76.43 assessment on
27-Aug. The support targets for this
month are $72.71, $70.78 and
$66.11. The resistance targets are
$80.34, $82.52 and $88.36.

Last Close alo

This month, power bottomed at
$77.30, $4.59 above our initial
support level of $72.71, and peaked
at $78.77, $1.57 below our initial
resistance level of $80.34. The
market settled at $77.83 on 03-Sep.

Last Close alo 27-Aug:

7643

Prior Close ajo 30-Jul: T1.99

Last Year's Close: £9.83

84.03 155,50

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $72.71.

200-day Exp. Mov. Avg.:  73.21

75.03

50-day Exp. Mov. Avg.:

! | Deé-?d ! ! Mat‘-lﬁ ! ! Ju}l-zﬁ ! ! SEJJ-?E ! ! DELZE I !
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THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

S=Support

Last Close alo Z7-Aug: 55.90

Prior Close aio 30-Jul: 53.35

Last Year's Close: 49.80

52 Week HIL: 61.35/46.30

200-day Exp. Mov. Avg:  54.73

50-day Exp. Mov. Avg.:  55.21

R3
R2
Ri

Last Close /o
27-Aug

Last Close alo 27-Aug: 57.60

Prior Close aio 30-Jul: 54,66

Last Year's Close: 50.55

52-Week HIL: 58.45147.20

200-day Exp. Mov. Avg.:  54.13

50-day Exp. Mov. Avg:  55.81

R3
R2
Ri

Last Close alo
27-Aug

Last Close alo 27-Aug:

56.50

Prior Close ajo 30-Jul: 54.20

Last Year's Close: 49.70

52-Week HIL: 57.45147.10

200-day Exp. Mov. Avg.:  53.42

5505

50-day Exp. Mov. Avg.:
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Q3 Hedge Recommendation
ub3.89

Buy 20%

The market rose last month by
$2.55 to a $55.90 assessment on
27-Aug. The support targets for this
month are $53.80, $52.71 and
$50.03. The resistance targets are
$58.08, $59.28 and $62.46.

This month, power peaked at
$56.70, $1.38 below our initial
resistance level of $58.08, and
bottomed at $56.15, $2.35 above
our initial support level of $53.80.
The market settled at $56.20 on 03-
Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $53.80.

Q3 Hedge Recommendation

Buy 20% u$6.18

The market rose last month by
$2.95 to a $57.60 assessment on
27-Aug. The support targets for this
month are $56.13, $55.35 and
$53.42. The resistance targets are
$59.11, $59.94 and $62.10.

This month, power peaked at
$58.45, $0.66 below our initial
resistance level of $59.11, and
bottomed on 03-Sep at $57.95,
$1.82 above our initial support level
of $56.13.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $56.13.

Q3 Hedge Recommendation

Buy 20%  u$5.3%

The market rose last month by
$2.30 to a $56.50 assessment on
27-Aug. The support targets for this
month are $55.36, $54.75 and
$53.24. The resistance targets are
$57.67, $58.30 and $59.96.

This month, power peaked at
$57.45, $0.22 below our initial
resistance level of $57.67, and
bottomed on 03-Sep at $57.35,
$1.99 above our initial support level
of $55.36.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $55.36.
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Balance 2025 (October - December)
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THE SCHORK GROUP, INC.

R3
R2
R1

Last Close alo
27-Aug

R-Resistance
S=Support

Last Close alo Z7-Aug: 36.50
Prior Close aio 30-Jul: 38.27
Last Year's Close: 3634

52 Week HIL: 47.92133.25

200-day Exp. Mov. Avg:  39.84

50-day Exp. Mov. Avg: 3861

R3
R2
Ri

Last Close /o
27-Aug

R=Resistance
S=Support

Last Close alo 27-Aug: 53.72
Prior Close aio 30-Jul: 5272
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52-Week HIL: 64.24147.93

200-day Exp. Mov. Avg.:  55.22
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27-Aug

R=Resistance
S=Support

Last Close alo 27-Aug: 7503
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52-Week HIL: 83.45155.20

200-day Exp. Mov. Avg.:  71.93
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Q3 Hedge Recommendation

Buy 20% u34.1B

The market fell last month by $1.77
to a $36.50 assessment on 27-Aug.
The support targets for this month
are $34.18, $32.99 and $30.15. The
resistance targets are $38.99,
$40.39 and $44.19.

This month, power peaked at
$37.50, $1.49 below our initial
resistance level of $38.99, and
bottomed on 03-Sep at $36.84,
$2.66 above our initial support level
of $34.18.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $34.18.

Q3 Hedge Recommendation

Buy 20% ul.%R

The market rose last month by
$1.00 to a $53.72 assessment on
27-Aug. The support targets for this
month are $51.12, $49.78 and
$46.51. The resistance targets are
$56.46, $57.98 and $62.06.

This month, power bottomed at
$53.97, $2.85 above our initial
support level of $51.12, and peaked
at $54.30, $2.16 below our initial
resistance level of $56.46. The
market settled at $54.17 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $51.12.

Q3 Hedge Recommendation

Buy 20% ur1.5%

The market rose last month by
$4.15 to a $75.03 assessment on
27-Aug. The support targets for this
month are $71.57, $69.78 and
$65.41. The resistance targets are
$78.66, $80.68 and $86.07.

This month, power bottomed at
$75.96, $4.39 above our initial
support level of $71.57, and peaked
at $77.42, $1.24 below our initial
resistance level of $78.66. The
market settled at $76.59 on 03-Sep.

Consider layering in a hedge
position for the remainder of the
month if prices weaken below the
initial support level (S1) of $71.57.
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Calendar 2026 Q3 Hedge Recommendation
R3 . Buy 20%  ub2.48
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Calendar 2027 Q3 Hedge Recommendation
R380.79 R3 BLIy 20% U54.m
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ABOUT THE SCHORK GROUP THE SCHORK GROUP, lNc."}

Profile

In 2005, Stephen Schork launched The Schork Group z 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 i n d u s forernyosét sprovider of price
range forecasting . Professionals in the global energy arena rely on The Schork Gr oup As
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 ¢ o mp a maily\research note, The Schork Report ,isthe i n d u s leadigg/bsiefing 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. St e p h dynatmg and
thought -provoking presentations have established him as one of the i n d u s mastysfught -
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 E x ¢ h a regeeg\ somplex, Stephen Schork has more than 30y ear s A
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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