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GAS

A Spikes in 2022
because of the war in
Ukraine.

A NBPand TTF
decoupled in 2022.

A Defining new

standards in Q1 2023.
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GAS

TTF and NBP prices decreased by 50%
these last 3 months: mild winter, low
demand (industrial and domestic) and

oversupply the main dri
higher than pre gas crisis levels.

A Gas storages level in Europe at the end of
the winter 55% Same
Period.

A Injection season started the 1 st of April.
The actual level of fullness eases the
process respect 2022 for next winter.
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GAS Gas Import in Europe - Q1 period values

A Over the last two years LNG substituted
Russian gas via pipelin
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CARBON EMISSIONS

A Driven by signals of
European economic
recovery in
January,
bullish trend
(over come

A In February, Bank
sector crisis and
uncertainty about
European economy
l ncreased

A Slightly bullish and
very volatile trend so
far.
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FRENCH NUCLEAR AVAILABILITY

A Availability decreases
over the years.

A For EDF 2023 has the
best availability .

A For us 2023 will be
almost as low as 2022.
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STORAGE REVENUES

A Ancillary : frequency response similar to
FRU.

A Ancillary prices decreasing from the
summer spike.

A Spikes of volatility in Q3-Q4 2022.

A Q1 2023 volatility decreased by 45%
compared to Q1 2022.
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POWER PRICES AND DEMAND

A UK prices spiked in
summer 22.

A Demand slightly lower
Q1 23 than Q1 22.

A Return to normal in Q1
23.
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HIGHLIGHTS

A Q1-Q2 2023 G Power: the downward trend in gas coupled to a lower demand made electricity prices
lower than expected in Q1 2023.

A Q1-Q2 2023 G Battery storage: GB storage revenues impacted negatively from the beginning of 2023 by
the lack of volatility in power wholesales as well as a cannibalization behaviour of the ancillary markets

A Q22023 GUKAs: The UKAs are currently following a neutral trend between the price marks of 65 £/Ton
and 85 £/Ton.

A Q22023 G Gas: On April 1st, a very high starting level of gas storages in Europe (55%) made gas prices
reach pre - pandemic levels despite the decrease of Russians flows. They are still very sensitive to market
news, such as OPEC+ cutting oil production. NBP is back in market coupling with TTF for now.

A Q3-Q4 2023 - Power: high bullish potential due to a dry year for hydro but also for river levels used to

cool down thermal and nuclear plants; French nuclear availability put in question when everlasting strikes
are pushing more maintenances to the 2 "4 half of the year.
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Thank you

Luca Prosdocimi — Head of Trading and Dispatching - luca.prosdocimi@renantis.com
Giorgio Malattia - Po we r T-rgaomie.malattia@renantis.com

Yves-Amaury Thuot - Po we r  T-ryaedaenaury.thuot@renantis.com

Disclaimer Regarding Forward -Looking Statements

This document, copyrighted by  Renantis S.p.A., contains forecasts, projections, goals, plans, and other forward -looking statements regarding market and price developm ent prepared by
Renantis S. p. A. (her eCompanfyt §r bat hd ©-howi Foreardk-ioaking statements are based on the Company's assumptions, estimates, outlook, and other evalu ations
made in light of confidential and non - confidential information, including publicly accessible data, available at the time of pre paration of such statements and involve both known and
unknown risks and uncertainties. Although the information has been collected from reliable sources and is presumed to be accu rate, complete, and not misleading, the Company does not
provide any assurance and warranty with respect to the dat a’ s thecase tha anyinfamatdon contamed isfduedrioss s .
inaccurate, incomplete, or misleading. Consequently, forecasts, plans, goals, estimates and other statements may not develop as described, and other projections may differ materially

from those presented herein. The Company does not provide any assurance and warranty as to the fulfilment and achievement of any forecast, plan, goal and/ or estimate contained in this
document. The Company cannot be held responsible for any consequences and/or damages resulting from the use of this document, th e information, statements, plans, estimates and/or
forecasts contained herein. The information, statements, plans, estimates and/or forecasts contained in this document may cha nge without the Company having to communicate such
changes, without prejudice to any legal or regulatory obligations. Any reproduction, copying, distribution and/or redistribut ion, in whole or in part, directly or indirectly, of this document, the
information, statements, plans, estimates and/or forecasts contained herein, not expressly authorised by the Company, is prohibited.
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