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Disclaimer

This presentation and other written or oral statements made by or on behalf of Capital Energy Read SL (the  C o mp acontain)
forward looking statements and/or Market & Industry Data.

The market and industry data contained in this presentation and other written or oral statements made by or on behalf of the
Company are based on ma n a g e nmvn dst@sates, internal company research, surveys and studies conducted by third parties
(in particular for this presentation an energy insight of the Oxford Institute for Energy Studies) and industry and general publications,
and in each case, are believed by managementto be reasonable estimates

The Company has not independentlyverified market and industry data from third party sources. This data is subject to change and
cannot always be verified with complete certainty due to limits on the availabilityand reliability of raw data, the voluntary nature of the
data gathering process and other limitationsand uncertaintiesinherentin any statistical survey of market or industry data.

As a result, you should be aware that market and industry data set forth herein, and estimates and beliefs based on such data, may
not be reliable
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1. Who we are?

Capital Energyis an independent Natural Gas and LNG trading and marketing company headquartered in Mad+i8pain, operating
both at the wholesale energy and capacity markets throughout southern Europe utilizing pipeline capacity, storage and existiNG

facilities.

We consistently leverage our deep industry relationships and extensive local knowledge to tailor Natural Gas and LNG supmply f
established utilities, aggregators, retailers, large industrials and independent power producers.



2. Main Europe natural gas import routes
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2. Main Europe natural gas supplying countries
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. Main Europe natural gas import routes and supplying countries
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3. Russia to western Europe pipeline supply scenarios
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4. The EU plan to reduce Russian gas imports

The EU gas imports from Russia in 2021 (pipeline and LNG combined) totall®&85 bcm , the European Commission
wants it be reduced by twaethirds (-101.5 bcm) before the end of 2022.

In order to meet the target, the following estimates need to be achieved:

Increase imports of LNG by 50 bcm

Increase pipeline gas imports by 10 bcm

Increase biomethane production by 3.5 bcm

EU-wide energy saving to cut gas demand by 14 bcm

Rooftop solar to reduce gas demand by 2.5 bcm

Heat pumps to reduce gas demand by 1.5 bcm

Reduce gas demand in the power sector by 20 bcm (by more wind & solar)

NoohkwbE

Overall;

A non-Russian gas supply to be increased by 63.5 bcm
A gas demand to be reduced by 38 bcm

This would be sufficient to displace 101.5 bcm of Russian gas imports.
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5. Can the EU import 50 bcm more LNG in 2022 than in 20217

To answer the question we need to know:
1. Does the EU have enough regasification capacity to take an additional 50 bcm?
2. Is global LNG supply rising enough to help the EU meet the target?
3. What are the prospects for LNG demand outside Europe?

4. Implications for the global LNG market and European prices

Note: in the first two months of 2022, LNG imports into the EU were already around 10 bcm higher than in 2021
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6. Does the EU have enough regasification capacity to take an additional 50 bcm LNG?

Europe LNG Imports & Capacity 2021 (bcm per year)

Capacity Imports Spare Capacity Utilization Rate
Belgium 8.65 4.65 4.01 54%
Croatia 2.48 1.66 0.82 67%
Finland 0.65 0.27 0.38 41%
France 34.92 18.11 16.80 52%
Greece 6.67 242 4.24 36%
ltaly 14.25 9.63 4.62 68%
Lithuania 3.79 1.56 2.24 41%
Malta 0.65 0.44 0.21 68%
Netherlands 11.51 8.42 3.08 73%
Poland 4.81 3.90 0.91 81%
Portugal 7.31 5.93 1.38 81%
Spain 54.38 19.59 34.79 36%
Sweden 0.89 0.49 0.40 55%
Turkey 30.73 14.06 16.67 46%
UK 46.16 16.62 29.54 36%
Total 227.86 107.76 120.10 47%
EU-27 150.96 77.07 73.89 51%
EU less Iberia 88.63 51.11 37.51 58%

Source: Data from Kpler, GIIGNL, NexantECA World Gas Model (WGM)
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6. Does the EU have enough regasification capacity to take an additional 50 bcm LNG?

¢ £ Table 1: Europe LNG Imports and Capacity in 2021 (bcm per year)
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The fact that key parts of the EU may be lacking in sufficient LNG import capacity, could be resolved by:

A diverting some pipeline flows in Spain to Italy, and increasing LNG imports in Spain
A using the UK as alandbridge for LNG to be re-exported by pipeline to Belgium and the Netherlands
A expanding Dutch LNG import capacity

to ensure that there will be sufficient capacity to import an additional 50 bcm of LNG in 2022, compared to 2021, into Eurcasea
whole (including the UK and Turkey). This would increase total LNG imports to some 160 bcm.
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7. Is global LNG supply rising enough to help the EU meet the target?

Global LNG export capacity
2021 change in export capacity (-10bcm)
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7. Is global LNG supply rising enough to help the EU meet the target?

Global LNG export capacity

2021 change in export capacity (-10bcm) 2022 change in export capacity (+43bcm)



