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Where are we taking about?
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Where are we taking about?
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But there is considerable variance within the region



Regional energy intensity
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Solid fuels import dependence
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Solid fuels import dependence
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Weather matters
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All of this matters for power generation
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Power and fuels price formation
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Gas pricing: are long-term contracts less relevant?



Russian gas import prices are more homogeneous
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Russian gas import prices are more homogeneous
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But transit routes and Russian supply still matter



European dependence on Russian supply increases
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European dependence on Russian supply increases
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Nord Stream deliveries
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The old onshore routes
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Hungary and points south
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Russian imports support large storage injections
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Finding new uses for old infrastructure
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Southeastern Europe will need alternate supply
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A brief word on LNG



Greek LNG imports
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LNG imports expose the regional to global prices
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LNG imports expose the regional to global prices
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Electricity: are there regional price drivers?



Finding regional power price drivers
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All electricity looks plausibly correlative with Germany (with some imagination)
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Finding regional power price drivers
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Italy offers a more direct connection to regional neighbours
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IT elec

BG 0.68
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What about fuels?
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Hard coal prices only matter in Czech/Slovak markets 
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What about fuels?
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CO2 prices still(?) don’t matter much
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What about fuels?
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Gas is also a limited part of price formation

BG CZ EL HU PL RO SK SI

Gas

BG 0.34
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When it works
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Ukraine still importing from Europe
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Still filling storage
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And still paying plausibly “European” prices
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