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Evolution of the Brent Crude oil price

Evolution of the spot market in the current year

The following graphs show the daily prices of the barrel of Brent crude oil, expressed in US dollars, and converted to euros applying the exchange rate in force for each
day analyzed, of the current year (2025), and the comparison with:

e The daily values of the year with the highest price of the barrel of Brent in the spot market of the last 10 years (year 2022).

e The daily values of the year with the lowest price of the barrel of Brent in the spot market of the last 10 years (year 2020).
e Average values of the last 10 years.
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Evolution of futures for the next 36 months

The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three months, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10
years (in double line).
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The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three years, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10 years
(in double line).
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Evolution of natural gas prices - TTF

Evolution in the day-ahead market in the current year

The following graph shows the day ahead prices of TTF of the current year (2025), and the comparison with:

The daily values of the year with the highest price of TTF in the spot market of the last 10 years (year 2022).

The daily values of the year with the lowest price of TTF in the spot market of the last 10 years (year 2020).
e Average values of the last 10 years.
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Evolution of futures for the next 36 months

The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout
the last three months, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10
years (in double line).
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The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout
the last three years, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10 years
(in double line).
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Evolution of natural gas prices - NBP

Evolution in the day-ahead market in the current year

The following graph shows the day ahead prices of NBP of the current year (2025), and the comparison with:

e The daily values of the year with the highest price of NBP in the spot market of the last 10 years (year 2022).

e The daily values of the year with the lowest price of NBP in the spot market of the last 10 years (year 2020).
e Average values of the last 10 years.
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Evolution of futures for the next 36 months

The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three months, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10
years (in double line).
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The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three years, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10 years
(in double line).
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Evolution of natural gas prices — Henry Hub

Evolution in the day-ahead market in the current year

The following graph shows the day ahead prices of Henry Hub of the current year (2025), and the comparison with:

e The daily values of the year with the highest price of Henry Hub in the spot market of the last 10 years (year 2022).
e The daily values of the year with the lowest price of Henry Hub in the spot market of the last 10 years (year 2020).
e Average values of the last 10 years.
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Evolution of futures for the next 36 months

The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three months, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10
years (in double line).
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The following graph shows the price of the monthly futures contracts for the next 36 months, traded on the date of this report (D), as well as on different dates throughout

the last three years, and the comparison with the average annual values of the spot corresponding to the years with the highest, lowest and average spot of the last 10 years
(in double line).
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Evolution of natural gas prices — MIBGAS

Evolution of the MIBGAS Index in the current year

The following graph shows the daily values of the MIBGAS Index for the current year (2025), and the comparison with:

The daily values of the year with the highest value of the MIBGAS Index of the historical series (year 2022).

The daily values of the year with the lowest value of the MIBGAS Index of the historical series (year 2020).
e Average values of the historical series.
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Evolution of the prices of emission allowances - EUA

Evolution in the spot market in the current year

The following graph shows the spot prices of EUA of the current year (2025), and the comparison with:

e The daily values of the year with the highest price of EUA in the spot market of the last 5 years (year 2023).
e The daily values of the year with the lowest price of EUA in the spot market of the last 5 years (year 2020).
e Average values of the last 5 years.
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Evolution of the futures of December 25, March 26, December 26 and March 27

The following graph shows the price of various of the monthly futures contracts in the last two years, as well as the comparison with the average annual values of the spot
corresponding to the years with the highest, lowest, and average spot of the last 5 years (in double line).
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Evolution of green hydrogen prices — HYDRIX

Evolution of the HYDRIX Index in the current year

The following graph shows the weekly values of the HYDRIX Index for the current year (2025), and the comparison with:

e The weekly values of the historical series (May 2023 onwards).
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Considerations

Below is a comparison of the daily prices of TTF Day Ahead, NBP Day Ahead, Henry Hub and the MIBGAS Index, expressed in € / MWh, applying, where appropriate, the

exchange rate in force for each day of the current year.

Henry Hub, MIBGAS Index, NBP Day Ahead and TTF Day Ahead - 2025 - €/ MWh
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Sources

- Analysis of the Trading Department of GESTION DE ENERGIA Y MERCADOS, S.L.

GESTION DE ENERGIA Y MERCADOS, S.L. prepares this document for informational purposes, and therefore is not responsible for the use that may be made of the information contained in the document or for
the decisions that may be taken as a result of its interpretation.

No part of this document may be reproduced or distributed without the express authorization of GESTION DE ENERGIA Y MERCADOS, S.L.
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