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Prices surgedup in April dueto short-term outages, maintenance, and
geopolitical drivers. Attacks on Ukrainian and Russian energy
infrastructureand furthertensions in the Middle Eastcreated unease in
the market. Seasonal prices peaked mid-month demonstrating arise of
over 20%. By the end of the month,they had droppedto an increase of
justover 10% as tightness of supply and geopolitical tension eased.

Iran and Israel exchanged missile and drone attacks following an
escalation by Israelwhen they attacked the Iranian consulate in
Damascus killing senior Iranian military members.

The UN have urged restraint on both sides to avoid a wider scale conflict
in the Middle East. The geopolitical tension caused the market to rise but
the back-and-forth seems to have ended now easing concerns.

Attacks between Ukraine and Russia targeting energy infrastructure with
Nuclear plants in danger caused further tension.

Nyhamna, a large gas processing plant in Norway, had an unexpected
outage and maintenance elsewhere impacted short-term supply.

Below seasonal average temperatures for a large part of April increased
demand exacerbating the supply issues.

FreeportLNG in the US continues to experience issues which is limiting
LNG output.

Storage across Europe is currently at 61% vs a 5-year average of 47%.

In other news

Cornwall Insight, the independent energy research, analytics and
consulting firm, have said energy prices through to 2027 are anticipated to
remain largely level before falling from 2028. Citing a reduction in gas
prices reducing due to increased LNG supply and higher marginal cost
fossilfuel technologies being replaced by new renewables as being the
main drivers pushing prices down longer term.




Seasonal Prices

Daily Seasonal UK Gas Price
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Price Table

Price were up across the curve through April with frontmonth g
gas prices rising over 30% before coming back down to end
the month just over 15% higher.

Please note seasonal price comparisons are inflated as the front season has changed
from Summer to Winter since the last report and winter prices are generally higher
than summer.

Month End Prices

Month-on-
Month
Difference
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Historical 2019 Average Front % Increaseto
Comparison | Season Price (p/kWh) Apr-24

Gas (NBP) : 86%

Power (UK

Baseload) 51%




Outlook

If geopolitical risk continues to diminish as we saw towards the end of
April, the strong fundamental balance presentsa bearish outlook for
the summer months. However,unplanned outages and further
ratcheting up of geopoliticaltension in the Middle East or Ukraine will
likely have a bullishimpacton prices.

Bearish signals

* Record high storage stocks for the
time of year setto continue.

* Demand destruction across
heating demand and industrial
sectors continue in line with EU
commissions recommendations.

* Muted demand from the power
sector expected.

Bullish signals

 Continuing geopolitical risk of
escalation in Middle East or further
attacks to energy infrastructure in
Ukraine.

* Risk of unplanned outages in
Norway and UK continental shelf as
there are already several large
planned outages for next month.

* Low LNG send out with risk
continuing surrounded US exports.
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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,
Edgbaston,

Birmingham.

B15 1INP

0345 307 3433
info@gingerenergy.co.uk
www.gingerenergy.co.uk
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