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The MIBEL electricity market ended the month of A pril 2019 with an average monthly price of 50.41 €/  MWh for Spain and 50.65 €/MWh for Portugal, which r  epresents an increase of 3% compared
to the average price in March this year, and more  than 18% compared to April 2018. On April 1, the 7 % tax on electricity generation came back into forc e in Spain, after having been suspended
for six months, a factor that, according to estim ations of AleaSoft, caused prices to rise by around 5% initially and currently by close to 4%. The pri  ce of CO2 emission rights, which in April
averaged 25.67 €/t, increased by 17% compared to  March, and practically doubled compared to April 20 18, being a fundamental factor in the increase of t  he prices of the MIBEL market.

The unscheduled stop of the Vandellés Il nuclear power plant due to problems in a valve, which laste  d for 14 days, between April 4 and 18, also favoure  d the price rising in this month of April.
Another important factor in the rise of prices is t he decrease in hydroelectric production in Spain, w hich was 10% compared to March, and 61% compared to  April of last year.

April was a month of contrasts in the MIBEL elect  ricity market, mainly driven by variations in wind energy production. On the one hand, this market had the highest daily average price for

seven days of the just-ended month, when compared to the main electricity markets in Europe. Four of those seven days were in a row, from last Saturday  April 27 until the end of the month.

And, on the other hand, there were records of the lowest prices of the year so far. The two days wit  h the lowest average daily price of the year are in April: on the 25th, with 29.69 €/ MWh, when the
Iberian wind energy production was 383 GWh, and o n the 20th, when a day of low demand, being Holy Sa  turday, coincided with a high wind energy productio n in the Iberian Peninsula, of 284 GWh,
obtaining an average daily price for Spain of 31. 75 €/MWh and for Portugal of 35.23 €/ MWh. In additi  on, the price of the hour 5 of April 25 is the lowe st hourly price of the year so far for Portugal

and the second lowest for Spain.

European electricity markets

In April, practically all European electricity mar  kets increased their price compared to March 2019 a  nd April last year, except the N2EX market of Great ~ Britain, which decreased the price in both
cases and the Nord Pool market of the Nordic countr ies that closed April at 40.82 €/ MWh, with a slight  decrease of 0.03 €/ MWh compared to March. The comm  on factor for this rise in prices is the
increase of the CO2 emissions price discussed abo  ve. Market to market, there are other elements that  helped in the rise of prices. For example, in Germ  any, France and Italy, the wind energy
production in April was around 40% lower than in March. In Spain and Italy, solar energy production, which includes both photovoltaic and solar thermal , fell by 16% and 3%, respectively,
compared to March 2019.

During the month of April, the European electrici  ty markets were divided into two groups according t o their price. In the first part of the month the g roups were well differentiated, but at the

height of Holy Week the volatility was increased, although in general the distribution remains. In t he group of markets with higher prices, which are g enerally around 50 €/ MWh or above,are the
Iberian MIBEL market, the N2EX market of Great Br itain and the IPEX market of Italy. In the group of =~ markets with lower prices, around or below 40 € MW  h, are the EPEX SPOT market of Germany,
France, Belgium and the Netherlands and the Nord Pool market.

Brent, fuels and CO2
The price of Brent oil futures for the month of J uly in the ICE market remained with an upward trend during the month of April, increasing by 5.1% betw een April 1 and April 30. On April 23 it

settled with the highest price of the year so far  , of 73.89 $/bbl, although on Friday, April 26 its  uffered a fall of 2.7% compared to the previous day , down to 71.63 $/bbl. This week it is recovering
again and yesterday May 1 settled at 72.18 $/bbl.  This market in April was marked by the announcemen  t by the United States that, as of May, it would pu  t an end to the sanctions waivers that some

countries had to buy Iranian crude, in additiont o other factors that remain, such as the political instability in Venezuela and the OPEC cuts.
The futures of gas TTF for June in the ICE market  began April with an upward trend, but since April 10 they present a downward trend. In the session of yesterday, May 1, they settled at
14.06 €/ MWh.

The API 2 coal futures for June 2019 in the ICE m  arket settled yesterday, May 1, at 60.35 $/t, the | owest value since Wednesday, April 3. Like gas, the coal price maintained an upward trend
until April 10, when prices began to fall.

The futures prices of CO2 emission rights in the EEX market for the reference contract of December 2 019 remained with an upward trend for almost the en  tire month of April, reaching record highs,

up to the 27.54 €/t of April 23. However, last Fr  iday they fell by 5.2% compared to the previous day , settling at 25.85 €/, this being the lowest valu e since April 10. This week they have recovered
again and on Tuesday, April 30, they settled at 2  6.30 €/t.

Please contact AleaSoft for forecasting any series in the report: info@aleasoft.com
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