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PRICING FOCUS

NYMEX Henry Hub prompt-month (April 2010) contract closed today at $4.767, with a weekly high of $5.157 and low of
$4.743, a decrease of $0.397 or 7.7% from last Thursday. Technical resistance was set this morning at $4.92 and support
level at $4.70. If Prompt-month support is broken, next support level will be set at $4.275. We continue to see seasonal
weakness for natural gas. Market seems comfortable with current natural gas storage supplies, despite the fact that

storage levels are now below the one year average.

Calendar Strips

Date Year 2010 2011 2012 2013 2014 2015
2/18/2010 NAT GAS STRIP $5.47 $6.00 $6.19 $6.35 $6.55 $6.77
2/25/2010 NAT GAS STRIP $5.13 $5.83 $6.12 $6.31 $6.52 $6.72
Change from Previous week (50.33) (50.16) (50.07) (50.04) (50.03) (50.05)

Monthly Strips

Date Year 6 Months 12 Months 18 Months 24 Months 36 Months 48 Months
2/18/2010 | NAT GAS STRIP $5.28 $5.61 $5.67 $5.83 $5.96 $6.07
2/25/2010 | NAT GAS STRIP $4.94 $5.35 $5.44 $5.66 $5.83 $5.96
Change from Previous week (50.34) (50.26) (50.23) (50.18) (50.13) (50.11)

NATURAL GAS FUNDAMENTALS

Prior to release of the weekly natural gas storage report by the EIA, NYMEX Henry Hub prompt-month was trading in the
$4.84 -$4.745 range on market expectations of a withdrawal between 157Bcf and 181Bcf. The report showed a
withdrawal of 172Bcf, natural gas prompt-month futures contract closed $0.092 lower from previous session. Last year
for week ending 02/19/2009 we had a withdrawal of 90 Bcf and a 5 yr average withdrawal of 132Bcf. As of February 19,
2010 working natural gas in storage was 1,853 Bcf about 2.9% below last year’s levels and 0.7% above the 5-year

average.
Working Gas in Underground Storage, lower 48
Stocks in billion cubic feet (Bcf) Historical Comparisons
Region Year Ago (02/19/09) 5-Year (2005-2009) Average
02/19/10 02/12/10 Change
Stocks (Bcf) % Change Stocks (Bcf) % Change
Total 1,853 2,025 1,909 -2.9 1,840 0.7

Source: EIA-02/25/2010
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According to the Baker Hughes Rotary Rig Count, as of February 19, 2010 the number of rigs drilling for Natural Gas

increase by 2 to 893 from previous week count of 891, representing a 7% increase of previous month and a 12% decline
from previous year.

Working Gas in Underground Storage Compared with 5-Year Range
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Source: EIA "Weekly Underground Natural Gas Storage Report." Updated 02/25/2010

Red line indicates past and current levels. Shaded area indicates the range between the historical minimum and maximum values.
Dashed vertical lines indicate current and year-ago weekly periods.

WEATHER FORECAST
Outlook — Feb 26— March 04, 2010 Outlook — March 03 — March 07, 2010
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Source: National Oceanic and Atmospheric Administration 02/18/2010
Weather Outlook Map Legend
No color (N) Normal temperatures
Red & Orange (A) Above normal temperatures
Blue (B) Below normal temperatures
Temperature extremes go from lighter to darker colors
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ERCOT HEAT RATES

ERCOT Heat Rates

Week of 02/25/2010
ERCOT Houston Zone
Year Balance 2010 2011 2012 2013 2014
5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24
Heat Rate 9.83 8.09 9.20 7.74 9.40 7.96 9.80 8.22 10.00 8.41
Heat Rate change from previous week 0.01 0.02 0.03 0.03 (0.05) (0.04) (0.05) (0.02) 0.00 0.00
NYMEX NAT GAS STRIP $5.13 $5.83 $6.12 $6.31 $6.52
Indicative Wholesale Price* $50.47 | $41.54 | $53.67 | $45.18 | $57.50 | $48.66 | $61.86 | $51.90 | $65.22 | $54.84
Indicative Wholesale Price* change from previous week ($3.21) | ($2.58) | ($1.31) | ($1.08) | ($0.99) | ($0.80) | ($0.71) | ($0.48) | (S0.29) | ($0.24)
ERCOT North Zone
Year Balance 2010 2011 2012 2013 2014
5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24
Heat Rate 9.20 7.73 8.69 7.38 8.87 7.50 9.15 7.71 9.33 7.87
Heat Rate change from previous week 0.05 0.07 0.07 0.06 (0.01) 0.00 0.00 0.00 0.00 0.07
NYMEX NAT GAS STRIP $5.13 $5.83 $6.12 $6.31 $6.52
Indicative Wholesale Price* $47.24 | $39.69 | $50.67 | $43.07 | $54.22 | $45.86 | $57.76 | $48.64 | $60.82 | $51.31
Indicative Wholesale Price* change from previous week ($2.78) | ($2.18) | ($0.99) | ($0.84) | ($0.70) | ($0.54) | ($0.37) | ($0.31) | ($0.27) | $0.21
ERCOT South Zone
Year Balance 2010 2011 2012 2013 2014
5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24 5X16 7X24
Heat Rate 9.84 8.09 8.89 7.50 8.89 7.50 9.00 7.54 9.10 7.64
Heat Rate change from previous week 0.03 (0.03) 0.04 0.04 0.03 0.04 (0.02) (0.01) 0.03 0.01
NYMEX NAT GAS STRIP $5.13 $5.83 $6.12 $6.31 $6.52
Indicative Wholesale Price* $50.53 | $41.54 | $51.86 | $43.78 | $54.38 | $45.90 | $56.81 | $47.61 | $59.35 | $49.84
Indicative Wholesale Price* change from previous week ($3.10) | ($2.85) | ($1.17) | ($0.96) | ($0.49) | (S0.31) | ($0.46) | ($0.35) | (S0.10) | ($0.14)

*Indicative Wholesale Prices WITHOUT ANY SHAPE — (Heat Rate X NYMEX Gas Strip) - Provided as an indication of price levels only; Calculated using median HR
Bid/Offer. This data consists of purely indicative bid/offer wholesale market prices.

The information contained in this document is provided as a courtesy by Amerex Brokers LLC (“Amerex”). As a condition of receiving this information, you and any other recipient are deemed by Amerex to have
acknowledged and agreed that (a) Amerex has exclusive and valuable property rights in this information, (b) Amerex is making this information available to a restricted group of recipients including certain of its employees,
customers and business partners, and you may not distribute it in any form to any other person or entity without the express written consent of Amerex, and (c) you may make use of this information only for your internal
business purposes and not for the benefit of any third party. Amerex does not make any representations or warranties, express or implied, with respect to any information contained herein, including without limitation any
representation or warranty that the data set forth herein is accurate, complete or timely. This material should not be construed as an offer to sell or the solicitation of an offer to buy any financial instrument where such an
offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general information of our clients. It does not constitute a recommendation or take into account the particular
investment objectives, financial conditions, or needs of individual clients. Before acting on this material, you should consider whether it is suitable for your particular circumstances and, if necessary, seek professional
advice. The price and value of the strategies in this material and the resulting income may go down as well as up, and clients may realize losses on any investments.

Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Amerex Brokers LLC (“Amerex”) does not provide tax, accounting, or legal advice to our
clients, and all clients are advised to consult with their tax, accounting, or legal advisers regarding any potential investment. Certain transactions - including those involving futures, options, swaps, and other derivatives -
give rise to substantial risk and are not available to nor suitable for all investors.

Amerex Brokers LLC (“Amerex”) shall not be liable to recipient or any third party for its use of or reliance on the information contained herein. Neither Amerex Brokers LLC (“Amerex”), nor any affiliate, nor any of their
respective officers, partners, or employees accepts any liability whatsoever for any direct or consequential loss arising from any use of this publication or its contents. Please be advised that the examples and prices
provided are for illustrative purposes only and may not reflect the actual prices at the time a transaction is executed.

Amerex Brokers LLC (“Amerex”) reserves the right to terminate the distribution of this information at any time at its sole discretion. If you have any questions regarding this report please contact Francisco Gonzalez de
Cosio at fgonzalez@amerexenergy.com or 281.340.5220
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