European guarantees of origin — causing a stir
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‘ GOOs in the European AIB hub
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Shifting European power mix

European generation mix

Renewables’ share of electricity consumption
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Growing demand for renewables
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Hydropower losing share of supply

AIB certificate issuance

Renewables’ share of AIB supply
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OTC market trade
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Sellers favour flexibility in 2022
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Curve moves into backwardation
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Curve moves into backwardation

Nordic hydro
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Hydro moves to premium
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Price drivers
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Summer drought — supply concerns
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Summer drought — supply concerns
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Supply-demand mixed pictures
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French auction demand surges
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The future...
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Ambitious renewable growth
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UK Regos... going solo

GOOs imported in 2021/22
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Market developments...

Western Balkans regional GOOs
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Argus in the market
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Argus in the market

Guarantee of origin certificates €/MWh
Nordic hydro European wind European solar European biomass
Bid Ask + Bid Ask * Bid Ask * Bid Ask *
2021 3.03 3.23 nc 3.03 3.23 nc 3.03 3.23 nc 2.90 3.10 0.120
2022 4.1 4.31 0.020 4.07 4.27 0.020 4.07 4.27 0.020 4.02 4.22 0.020
2023 3.75 3.95 nc 3.65 3:85 nc 3.65 3.85 nc 3.60 3.80 0.050
2024 3.05 3.25 0.050 3.05 3.25 0.050 3.05 3.25 0.050 2.99 3.19 0.050
2025 3.05 3.25 0.050 3.05 3.25 0.050 3.05 3.25 0.050 2.99 3.19 0.050
5 . » Contract indexation
Non-biomass Biomass
: : * Mark-to-market
Bid Ask + Bid Ask + « Risk management
Compliance
period 21 440 490 nc 3.00 4.20 -0.250 =1 Datasets —
" * Deals

Compliance .
period 22 7.70 8.30 nc 7.40 8.00 nc . Power p|ant pro]ects
Compliance * National GOO auctions
period 23 7.40 8.30 -0.100 7.40 8.00 nc « Hydropower data
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‘ Argus in the market

Turkish international renewable energy certificates (I-RECs)

Wind Solar Hydro Biomass

Bid Ask + Bid Ask + Bid Ask + Bid Ask +
TL/MWh
2021 5.00 5.50 -1.500 5.25 6.25 -1.250 4.00 4,50 +0.250 3.00 4.00 nc
2022 6.25 8.25 -1.850 7.25 8.25 -2.000 5.50 6.50 +1.500 3.50 4.50 nc
S/MWh
2021 0.27 0.30 -0.085 0.29 0.34 -0.070 0.22 0.25 +0.020 0.16 0.22 nc
2022 0.34 0.45 -0.100 0.39 0.45 -0.110 0.30 0.35 +0.080 0.19 0.25 nc

o Price assessments —

» Contract indexation
» Mark-to-market
* Risk management
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‘ Argus in the market

Renewable gas guarantees of origin
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more
to come...

o Price assessments —

» Contract indexation
» Mark-to-market
* Risk management
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