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Market Context

April witnessed Day Ahead and seasonal prices settle somewhat
demonstrating little volatility. Small changes inthe fundamental
outlook resulted in small day-to-day adjustments for the most part.
Frontseason gas prices droppedaround 13%in the first few days of
the month,retreatingfromthe rise of over 20% witnessed in the final
week of March. They finishedthe month closeto the end of March price
levels.

Prices started the month trending up along with oil prices off the back of
the decisionannounced by OPEC to cut production.

French strike action failed to significantly impact LNG as cargoes were
diverted to UK, Belgium, and Netherlands.

The forecasted heatwave towards the end of the month never
materialized and the UK witnessed some colderthan average weather
instead.

Planned and unplanned maintenance in Norway reduced flows but
overall fundamentals remained balanced through the month.

Storage across Europe increased and is approaching 60% and LNG

flows remained strong which created a positive start to the injection
season.

In other news

« The EU is currently in a dilemmaas to whether it legislates on
the ban of importing all Russian fossil fuels, including LNG. This
would likely create some short term renewed instability in the
energy markets as Belgium, France, and Spain have all
increased their imports of Russian LNG this past year. The UK
has decreasedits imports — instead, turning to US LNG.




Seasonal Prices
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Price Table

Most prices show a decrease from the end of March,
with near team prices showing the most month-on-
month reduction. Average front season prices are still
around 3x higher than 2019 levels.

Month End Prices

Month-on-
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Outlook

Thecurrentoutlook is for prices to continueto remain relatively
stablethroughout May with a balanced supply and demand picture.
Clearersignals arelikely to emerge aswe movethrough the injection
seasonandthewinter 23 fundamental picture becomes clearer.

Bearishsignals

* NWE storage forecastto be just
shy of records highs by the end of
May.

* LNG demand from Asia remains
muted and regasificationon
German floating terminals setto
increase month-on-month.

» Continued demand destructionin
industrial sectors.

Bullish signals

* Heavy maintenance in Norway
through May.

* French nuclear generation cuts
due to continue

* Higher gas for power demand
assuming normalised windspeed.

» Removal of German nuclear power
for the generation mix.
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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 outto be correct. The information maybe based onlicenced 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.

The Cloisters, 12 George Road,
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