CEE-SEE power markets

Recent trends and outlook
12 June 2025 — Vienna



' Agenda

« Recent trends in regional cross-border flows & fundamentals

- Greece switching to a net exporter?
- Romanian net imports rise so far in 2025

- The outlook for the rest of the year
- Is the 3Q the new premium contract?

+  Market liquidity in CEE-SEE
- A sign of recovery?

Copyright © 2025 Argus Media group. All rights reserved. 2




Recent trends in cross-
border flows & fundamentals



| Greece switches to net exporter
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' Greece’s solar additions accelerate
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' Changing dynamics in the Greek power mix
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' Romanian net imports rise
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| Stagnating wind additions weigh on output
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=
3

6000

5000

4000

3000

2000

1000

Jan-21

Jan-22

Jan-23

Jan-24

Jan-25

1400

1200

1000

800

600

400

200

B Romanian Wind Generation

Jan-

>
©
s A

‘_

Jan-

> N
©
s A

Jan-

>
©
s A

B Romanian Solar Generation

Jan-

> o
©
s A

Jan-

>
©
s




Outlook for the rest of 2025



 Hungary July the highest since 2022
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' Regional July contracts also up on the year
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| Low hydro stocks — but are they recovering?
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Regional nuclear unavailability supports July
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' Hungary 3025 above 4Q25

€/MWh
3Q above

150 4Q since

3Q25 first time early May
140 above 4Q25

130
120
110
100
90
80
70
60

50
Oct 24 Nov 24 Dec 24 Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25

—3Q25 —4Q25

Copyright © 2025 Argus Media group. All rights reserved.



500 2022
400
But that was not always the case... 300
200
€/MWh
100
140 0
Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22
120 600 2023
500
100 400
300
80
200
60 100
0
40 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23 Jun 23
180 2024
20 160
140
120
0 100
Oct24 Nov24 Dec24 Jan25 Feb25 Mar25 Apr25 May 25 80
60
,_ —3Q25 —4Q25 "

Oct 23 Nov 23 Dec23 Jan24 Feb 24 Mar24 Apr24 May 24 Jun 24



 Alook further ahead — interconnector projects

- Romania-Serbia operational since 1Q25

© 1.5GW North Macedonia-Albania by end-2026 e 0

- 3GW Greece-Egypt by end-2028 ‘3/1/ /v

- 2GW Greece-Cyprus works halted — S \w//\liiﬁ ----- slagksea
Operational by end-2029? R . Y E \’m.. A

- Black Sea power line by end-2030 . \:‘/ﬁ/}f |

« >200MW Greece-Albania by 2031
* 1GW Greece-Italy by 2031
« 3GW Greece-Germany by 20357
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Regional OTC liquidity



I Romanian OTC liquidity
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+  Centralised platform weighed on c 12
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I Regional futures liquidity recovering
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