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SPAIN - PORTUGAL MARKET INTEGRATION

Comparison of the market results of 2016 and 2017

2016 2017
i +20

NUMER OF AGENTS 45 agents > 65 agents
TRADED VOLUME = 6,6 Twh 2 5> 4347wn

% DEMAND COVERAGE 2,0 % — 3,8 %
3,4 TWh 3 10,4 TWh

* ’ > y
FREE TRADES (51% of total trades) (78% of total trades)

*”Free trades” does not include Balancing actions and Operational, Cushion & Heel gas.

MIBGAS
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2017

PRICE EVOLUTION DURING 2017

SPAIN — PORTUGAL MARKET INTEGRATION

European prices [€/MWAh] and volatility [%] of the daily product with delivery the
day ahead (D+1) excluding weekends (1 January - 31 December 2017)

Calculation method: standard deviation with 30 samples

(30 days temporary window excluding weekends).
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SPAIN - PORTUGAL MARKET INTEGRATION
STATE OF PLAY AND WAY FORWARD

In the meantime, REN carries out balancing actions through a “transitory regime” that
consists on request auctions held by OMIP.
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MIBGAS DERIVATIVES
GENERAL PRINCIPLES AND UPCOMING EVENTS

On December 2016, MIBGAS was authorized to trade the following products:
- NG products with delivery in the PVB beyond the M + 1 (upcoming)

- NG products with delivery in the underground storage (2" quarter 2018)

- LNG products with delivery in regasification plants (2" quarter 2018)

MIBGAS Derivatives, a subsidiary of MIBGAS, is set up as the Market Operator for
these products.

Products traded on MIBGAS Derivatives are physical products, to the extent that
they are not captured by MIFID Il regulation.
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MIBGAS DERIVATIVES
GENERAL PRINCIPLES AND UPCOMING EVENTS

MIBGAS Derivatives includes two market segments: MIBGAS Derivatives Futures
for futures products and MIBGAS Derivatives Spot for LNG and underground
storage spot products.

MIBGAS DERIVATIVES FUTURES SEGMENT

NG IN PVB

(Upcoming)
M+2 M+3

MONTHLY PRODUCT

Q+1 Q+2 Q+3 Q+4

QUARTERLY PRODUCT

S+1 S+2 S+3

GAS-SEMESTER
PRODUCT

Y+1 Y+2

CALENDAR PRODUCT

MIBGAS DERIVATIVES SPOT SEGMENT (277 quarter2018)
LNG IN REGASIFICATION PLANTS NG IN UNDERGROUND STORAGE

SPOT SPOT
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MIBGAS DERIVATIVES
GENERAL PRINCIPLES AND UPCOMING EVENTS

On November 2017, MIBGAS Derivatives and OMIClear announced an agreement
whereby OMIClear will provide clearing and settlement service for the futures
products transactions traded on MIBGAS Derivatives.

On January 2018, MIBGAS Derivatives:

- Published the Market Rules for MIBGAS Derivatives Futures
- Opened the registration of agents

The launch of futures products negotiation will be announced in the next few

weeks, once OMIClear has finally obtained the authorization from its financial
regulator.
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