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Gas Day-Ahead prices have softened due to a
combination of warm weather, strong LNG
send out, and the fact that there is currently

borr"" still no major disruption to Russian gas flows.
Prices are down lower than pre-invasion levels but
e future seasons remain high with liquidity risk still

present. Although the traditional gas for heat
usage season is ending the pressing need to fill
storage to protect against shortages next winter
keeps pressure on prices.

The short term outlook contains mixed signals
- overall providing a fairly neutral view.

Bearish signals

* Although slowing down LNG send out
remains very high.

* Softening of demand.

» UK and Norwegian producers reducing
usual summer maintenance programmes
in order to maximise production over the
summer months.
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Bullish signals

* There still remains high risk of escalation
of the war in Ukraine & ongoing
uncertainty on Roubles payments with
many mixed messages.

* Reduced French nuclear capacity and high
potential for further unplanned outages.

* Risk of some colder weather on the way.

All data courtesy of Reuters



Electricity

Day-Ahead contracts shared the descending
price direction of its gas counterpart. Specific
downward drivers in the last month include
periods of April that saw higher wind outturn
which eased supply margins combined with
periods of lower demand across the Easter
bank holiday period.

Winter ‘22 has fallen from the levels
seen during the early part of the
invasion.

Since the back end of March, prices
have been bouncing between
C.£210 - £250, this still represents
an increase of nearly 200% on the

Winter ‘21 price at the same time ol 7600
last year. o
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All data courtesy of Reuters



Focusing our energy
oNn yours

Disclaimer: The information contained in this document has been prepared in good faith
by Ginger Energy and provides our views on current/future trends and outcomes, but, as
with all forecasts dependent upon multiple, complex variables, there is no certainty
whatsoever that our forecasts will turn out to be correct. The information may be based on
licenced 3™ party data, publicly available sources, assumptions, and observable market
conditions and may change without notice. No warranty, express or implied, is made as to
the accuracy, correctness, fithess for purpose, completeness or adequacy of this
information nor is it intended to serve as basis for any procurement decision and as such
Ginger Energy shall not accept any responsibility or liability for any action taken, financial
or otherwise, as a result of this information. Please note that this email is intended for the
recipient only and may not be copied, reproduced, or distributed without the prior consent —
of Ginger Energy. f
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