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GEM: OPERATING WORLDWIDE,
ATTUNED TO YOUR LOCAL NEEDS
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1. Un PPA destruye
2. Las dos caras de la misma m

3. Riegos cuales y como
4. ¢Existe una solucion genérica? ¢Un

entrar dejen salir

Precio y Volatilidad

PPA destruye valor?
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CONTEXTO PRE INVASION DE UCRANIA (24/2/22): VOLATILIDAD
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+ ¢ Geopolitica? ¢ Guerra energética?
* Nordstream 2: La cronica de una
muerte anunciada
 TTF con backwardation
« EUAs en maximos y con visos de
seguir rompiendo cotas
» La electricidad tras haber tocado
maximos sigue cotizando en niveles
inusualmente altos
+ ¢Compra o venta? ¢ seguira todo
subiendo en el corto plazo? ¢ hasta

cuando?
Spain baseload calendar prices
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CONTEXTO POST INVASION DE UCRANIA: VUCA EN ESTADO PURO
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EUA vs gas prices
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¢Intervencion de Europa? ¢ Como va a

Guerra: Rusia invade Ucrania. Las
amenazas ya no lo son
Las consecuencias energeéticas:
Embargo petroleo y gas
TTF Abril 22 en 335 EUR/MWh
EUAs en caida libre hasta romper el
« suelo » de 60 EUR/TN
OMIE en 544,98 EUR/MWh. Balance
2022 por encima de 400 EUR/MWh

afectar al futuro la regulacion? ¢Qué
regulacion?

Spain baseload power prices







RIESGO Y ESPECULACION

RIESGO: “Posibilidad de que se produzca un contratiempo o una desgracia,
de que alguien o algo sufra perjuicio o dafio.”

ESPECULACION: “ldea o pensamiento no fundamentado y formado sin atender
a una base real” “Rendimientos pasados.....”

Al mismo tiempo que mejora la organizacion de los
mercados de inversion, aumentan, sin embargo, los riesgos
del predominio de la especulacion. Los especuladores
podrian no resultar perjudiciales si fueran como burbujas
dentro de una corriente empresarial estable; lo grave se
produce cuando es la empresa la que se convierte en una
burbuja en medio del desorden especulativo

(John Maynard Keynes)
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AWARDS AND RANKINGS: 2017-2021
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Awards | ENGIE Global Markets 5 i Awardls Gorporate fisk Asia Awards
. 2017 | of the year 2018 manager of the year
Winner 2019 Winner
4 Engie
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2018  theyear
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S&P GLOBAL PLATTS
GLOBAL ENERGY AWARDS
2017 WINNER

Energy Company of the Year
Excellence in Midstream —
Gas
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S&P GLOBAL PLATTS
GLOBAL ENERGY AWARDS
2018 WINMER

Excellence in Power
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Europe &< Rankings 2020 Rarllung:r 2021 energy dealer
Winner nner
Engie = y
Fleciriity house = Awards 2020 nfﬂmme city house . OOE' 'e'mmgudym‘
AW Fa )l'&af oy . Power daalar
of the year Winner Rankmgar%rﬂ
& Environmental products
E::tﬁ:g' gas/ Awards 2020 Corporate of the year Commodity  Netural
LNG house inner ! .Ralicing\:raam gas dealer
of the year inner
Natural gas/LNG
Awards 2020 house of the year
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S&P GLOBAL PLATTS
GLOBAL ENERGY AWARDS
2020 WINNER
Energy Company of the Year
Excellence in Midstream - Gas

Discover all our awards and rankings on our Website: https://gems.engie.com/
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https://gems.engie.com/full-list-of-awards/
https://gems.engie.com/
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RIESGOS QUE AFECTAN A LOS GENERADORES DE ELECTRICIDAD
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C Energy risks )

Energy Price risks
Daylight hedging risk
Spot risk

Forward risk

Freight risk
Underlying risk
Currency risk
Volume risk

® Supply risk

® Profile risk

® Swing risk

# Balancing risk
Counterparty risk
* Credit risk

® Settlement risk

® (Re)placement risk

Location risk
® Grid congestion risk

Liquidity risk
Basis risk

Regulatory risk Human risk Strategicrisk
Legal risk e Organisational risk Image risk
Compliance risk ® Human errors risk Natural
Contract risk ‘ Fr“':E_SS r'EL'_ disaster risk
T risk Technical risk Health/safety risk
¢ IT systems risk
¢ PFlant/grid
performance
e Metering risk
Environmental risk
oz
. Mitigate Convert & £ =
i iiat, reduce Lo
"7 dependlep; 93
Accept 8s

Damage v

potential Energy Europe & International Risk Management Solutions

Standard or taior-made products & services supporting
the achievement of agreed targets in order to avoid unpleasant
financial surprises

—
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RIESGOS QUE AFECTAN A LOS GENERADORES DE ELECTRICIDAD

£/MWh o = Prescheduled profile
r 51 B rrofilerisk of spot price » Y

B rrofilerisk of spotprice<y

Base load at forward price X

° = Long-term prescheduled profile

- = Day-ahead prescheduled profile
1/01 ‘06 1/11 '06 B swingrisk
Profit or loss resulting from the change in price differentia The profitor loss resulting from the change inelectricity
between the forward energy price on the end-user'sgrid price for forward delivery on wholesak hubson the

(delivery ona certain date in the future) and the spot price high-voltage grids.
onthe end-user's grid on that same delivery date.

‘ Profile risk . o 0 ‘ Price risk '
‘ Daylight hedging risk ' e e ‘ Swing risk '

Profit or loss resulting from the change in price differertia Profit or lossresulting from the sale or purchase of Swing \
between the moment a quote was given to an end-user Energy; Swingenergy is the difference between the long- Y
and a contract wassigned (relates to the validity period of term and the day-shead contracted schedules. ‘;.

the price proposalto the end-user).

M T
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RIESGOS QUE AFECTAN A LOS GENERADORES DE ELECTRICIDAD

kw

Non-symmetric risk

v

00:00 02:00 04:00 06:00 02:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00

Profit or loss resulting from the deviation of
the forecasted energy profile with the realized
energy consumption/production.

. Balancing ri' o
. Supply ri’ e I e . Credit ri’

Potential loss resulting from the disturbances to Potential loss resulting from the financial failure
the flow of physical delivery of energy of a counterpart to meet its contractual debt
obligations.

e
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RIESGOS QUE AFECTAN A LOS GENERADORES DE ELECTRICIDAD

Situation analysis {Net) positions
- * Contractual framework amm el Nt e P&L account
* Analyse end-market e
* Analyse energy market : Cost Income

Wl

iy W Risks assesment s A b g oty B

Evaluate significant market risks o
Ildentify risk vectors .
Examinerisktolerance IR y——
W Mitigation plans Risks Map

Define hedging methodology
Define instruments/markets

- Market information a3t time t
Mitigate Convert

o
i o
Draft hedging strategy ‘Sﬂr@l.é# &reduce | 53 Value at risk
—— ; 0o, 34
Operational follow up Accept Ty se
Continuous marketwatch Damage potential
Orderreception transmission
Execution of strategy seizing statistical varistion of exposures

bestmarket opportunities

W Performance analysis

Portfoflio evolution compared to predefined benchmarks
(budget, market, competition)
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Después de todo esto...

éééun PPA destruye
Valor???




Ignacio Saénz Berruga

+34 676037127

Ignacio.saenz@engie.com

Rodolfo Baldrich O’Farrell
+34 636 975 670

Rodolfo.baldrich@engie.com



mailto:yohann.guichard@engie.com



https://twitter.com/engiegems?lang=fr
https://gems.engie.com/
https://www.youtube.com/channel/UC6ViXyHBSjZZLiZMhf2d4rA
https://www.linkedin.com/company/engie-global-energy-management-solutions/?originalSubdomain=fr

