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Stories of the recent weeks

Bearish power and bullish gas prices with stagnating coal prices

resulted favorable conditions for coal fired power plants, however @i ll)

natural gas is still in the money in many European countries

Winter of 2019/20 will be an another record season for LNG, ock B
. D G
as both inventory and regasification reached at record level R

There’s still no agreement between Russia and Ukraine on gas transit
after 31st of December, which increases the risk of gas supply disruption

o

New system load record occurred on the Hungarian transmission system
and with the winter electricity consumption growing, the utilization of
gas-fired power plants are expected to be high this winter
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Source: CEEGEX

Spot market monthly volumes of CEEGEX
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Monthly volume (GWh)

o
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CEEGEX WD volumes stayed strong (244 GWh - 3™ best), but DA volumes declined further (1358 GWh), however the growth
is still huge year-on-year (+228%)
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Regional Day-Ahead monthly volumes

10000
9070

9000
8000
7000 6588
6000

5000

4000

Monthly volume (GWh)

3000

2000

1000

Nov-18 Dec-18

4564
2693
1974
1250
445
llll -

Jan-19

9105

|I1..3

Feb-19

8013 8003 7744
6 285 6509
3940
3568 3519
2789

1537
II I i 1T LN EL
HEulu EulB
Mar-19 Apr-19 May-19 Jun-19 Jul-19

BMCEGHDA ®WTGEDA MECEEGEXDA M Czech VTP DA

8 287

Aug-19

5111 gp2g
l \ 3614
| I

Sep-19

Source: CEGH, TGE, CEEGEX

9152
8373

2581

Ik ii:

Oct-19

850

Nov-19

CEEGEX Day-Ahead monthly volume grew 260% yoy, while TGE DA decreased 6%, thus since March it’s the first

time TGE overtook CEEGEX
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RegiOnaI Within-Day monthly VO|umes Source: CEGH, TGE, CEEGEX
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The CEEGEX Within-Day volumes are getting closer to OTE, meanwhile on most of the regional markets the
traded WD volumes are high due to moving into the winter
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Source: MAVIR, CEEGEX

Gas-fired power plant natural gas consumptions
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— CEEGEX DA volume based on delivery day (GWh)

= Daily gas-fired power plant natural gas consumption with 35% electric. eff. (GWh)

= = CEEGEX DA monthly volume (GWh)

- == Monthly gas-fired power plant natural gas consumption with 35% electric. eff. (GWh)

As it was the first time last winter that CEEGEX DA volumes showed high correlation with gas-fired power plant’s natural gas
consumption, the trend is coming back in October and November, however still only smaller part of gas is sourced from CEEGEX as
correlation is less than it was in 2019 Q1
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Source: ALSI

LNG inflows to the European Union
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Year 2019 brought significant growth in the European LNG import, which resulted record LNG inventory in Europe, and

which was followed by historical record regasification in November
Jceegex ke
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Source: PEGAS, CEEGEX

Hungarian and benchmark spot gas prices
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After months of stagnating seasonality came back to natural gas prices and resulted 16 EUR/MWh CEEGEX spot
prices in the end of November, while disappearing spreads affected negatively the traded volume of CEEGEX
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Source: PEGAS, CEEGEX

DA and front month price spread
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According to the futures prices in the end of October, higher futures prices were expected in November, than
the spot prices. This expectation were confirmed, the spot prices stayed below the futures prices
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Source: AGSI

Gas storage fulfillment levels in Central Eastern Europe
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UGS’s in the region show very similar tendencies in fulfillment ratios, withdrawal has just started at the end of November
and there were even injections in some storages as well. The warmer days of autumn are the main reason of late withdrawal
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Source: FGSZ IP

Gas flows on Hungarian cross-border points
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For several months it was the first time at the end of November, that the gas flow towards Ukraine dropped to 0, meanwhile
Austrian imports also decreased significantly
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Source: FGSZ IP, FGSZ RBP

Capacity bookings on AT>HU interconnector
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The AT>HU capacity was fully booked in November with yearly, quarterly, monthly contracts, but imports
dropped significantly due to unfavorable CEGH-CEEGEX spot spread
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Source: CEGH, CEEGEX, FGSZ RBP, FGSZ IP

CEGH-CEEGEX spread with capacity prices
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The increase in the price of AT>HU capacity was accompanied by negative CEGH-CEEGEX spread on many days,
which resulted smaller gas flows
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Source: FGSZ IP, FGSZ RBP

Capacity bookings on HU>UA interconnector

250000

200000

150000

100000

Daily volume [MWHh]

50000
0
& N, \y N & & N e & & N & & & &
o> ® > NS Q> > > o> o> > &> o o° S ®
m N, " Q Q Q Q Q Q Q Q Q N N ny
> S S & S S A S S S S S S S S
> 2 A o) A 2) 2 o) %) A D) A A A A
BN Yearly Exit s Quarterly Exit Monthly Exit Day-ahead Exit  mmmm Winthi day Exit = == Gasflow  ====Technical

The export to Ukraine decreased further to even zero, with only the Day-ahead capacity being utilized , despite there were a large
amount of monthly capacity booked. For december there isn’t any booked monthly capacity, thus export expected to be low
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HUDEX Natural Gas Segment
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B Exchange traded volume (GWh) == Number of exchange trades

HUDEX traded volume on the Natural Gas Segment grew further in November with trading activity continued for front
month and balance-of-month contracts, also bidding activity was common for these products on almost every day
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