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Lower domestic gas production and volatile Norwegian supply tightened the gas balance in the Netherlands compared to Germany, driving the
NCG-TTF and Gaspool-TTF spreads lower in August and September. They rebounded in October, but remained relatively low.

Source: Platts, ICE, Nymex & ENGIE Global Markets
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Volatile Norwegian supply in August and September impacted more the Gaspool area, driving the NCG-Gaspool spreads significantly down. As
in most European countries, German stocks switched to withdrawal mode as early as 12 October.

Source: Platts, ICE, Nymex & ENGIE Global Markets
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Reflecting a tighter Dutch balance (gas stocks in the Netherlands were 86% full on 28 October, compared to an European average at 94%), the
ZEE-TTF, PSV-TTF and PEG-TTF spreads dropped significantly from August, on the spot and the curve.

Source: KPLER, Platts, ICE, NYMEX & ENGIE Global Markets 4
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The UK was as affected as the Netherlands by the relative weakness of Norwegians flows. But it has been more impacted by low LNG supply in
Europe during the summer. This supported the NBP-TTF spreads.

Source: KPLER, Platts, ICE, NYMEX & ENGIE Global Markets 5
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With lower LNG supply in Europe this summer and a gas balance more dependent on Norwegian supply, French PEG prices gradually reduced
their discount against their German, Spanish and Italian counterparts.

Source: GSE, Storengy, Uniper , VNG, RWE, GTS & ENGIE Global Markets

NW Europe: Belgium, Netherlands, UK, France (Dunkerque+Montoir only) 6
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Comfortable Russian flows (relative to Norway and Netherlands) pushed the CEGH VTP-TTF spreads significantly down from August.

Source: NationalGrid, TSOs, EIA, KEEI & ENGIE Global Markets 7
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The gradual tightening of European gas balances (and in the Netherlands in particular) led to a sharp rise in TTF spot and near curve prices.
The price contango has greatly reduced and seasonal contracts even reverted to backwardation.

Source: Reuters & ENGIE Global Markets
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A strong rebound in LNG demand in Asia and Middle East from August while supply remained tight (due to price-response cuts, particularly in
the USA, and unplanned outages) led to a sharp rise in JKM prices. European prices initially followed the uptrend as the region needed LNG to
compensate the weakness in domestic production and pipeline imports, but they weakened recently amid weak demand outlook.

Source: KPLER, Platts, ICE, NYMEX & ENGIE Global Markets
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General
— Research produced by the Provider is not intended for distribution to, or use by, any person in any jurisdiction or country where such distribution or use would be unlawful. It is your responsibility to
ascertain the terms of access and usage of the contents of research comply with the local laws and regulations that you are subject to.

Non independency of research

— Research produced by the Provider is non-independent research and a marketing communication. It has not been prepared in accordance with legal requirements designed to promote the
independence of research and is not sub;ect to any prohibition on dealing ahead of the dissemination of investment research. The Provider has policies in place to manage the conflicts of interests
which may arise around the production of research.

Inducements
— Our analysts have not been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendation contained in our reports, and
confirm that none of the compensation of our analysts was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in our reports.

Risk warning

— None of the research is intended to constitute any offer or solicitation to buy or sell any product or financial instrument, to make any investment, or to participate in any particular tradlngf; strategy. This
information is produced only for value added marketing and/or informational purposes and no member of the Provider makes any representation or warranty, and assumes no liability, for the accuracy
or completeness of the information provided herein.

— The Provider has not taken into account the investment objectives, special investment goals, financial situation, and specific needs and demands of any recipient and nothing herein is intended as a
recommendation for any recipient to invest or divest in a particular manner. No member of the Provider's group assumes any liability for any recipient sustaining a loss from trading in accordance with
a perceived recommendation.

— The prices of the investments referred to in this research and the related income from them may go down as well as up and investors may realise losses on them. Neither past performance nor
forecasts are a reliable indicator of future results. Neither the Provider nor any of its employees or agents shall have any liability, howsoever arising, for any error, inaccuracy or incompleteness of fact
or opinion in it or lack of care in its preparation or publication.

Recording of communication
— To the extent permitted or as required by applicable law, the Provider may record conversations and communications (including e-mails, voicemail, online chat conversations, telephone calls, faxes,
documentation of face-to-face conversations and website usage records) between the Provider and the Client or any of its Users in connection with this Agreement.
— Telephone conversations and electronic communications may be recorded without the use of a warning tone or other notification than set forth in this Agreement. All records shall be and remain
Provider’s sole properties and held for a period of five years from the time of recording (a period subject to any extension up to seven years if required by applicable law).
— A copy of the records may be made available to you on request. If required, they might be also at the disposal of the compete nt national authorities or court in accordance with applicable law.
— For the purpose of the foregoing, when dealing with the Provider, the Client :
(i) consents to the recording of telephone conversations and other communications (including electronic communications) between the Parties in connection with this Agreement
i) agrees to obtain any necessary consent of (and give necessary notice of such recording to) its relevant personnel;
iil) agrees that a copy of the recording of the conversations and communications referred to herein will be available upon request from the date of the conversation or communication for
a period of five years, and, where requested by a competent authority, for a period of up to seven years, and
(iv) agrees, to the extent permitted or required by applicable law, that recordings may be submitted as evidence in any dispute or other proceedings in relation to this Agreement or any
transactions , including in relation to any enquiry by any competent authority.
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