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Disclaimer

The contents of this document are the opinions of Filsinger Energy
Partners (FEP) and represent our understanding of various markets
and analysis of market conditions. It is entirely based on our
interpretation of publicly available information.

Nothing in this presentation should be interpreted as a prediction of
future prices or market clearing results.

FEP does not accept any liability with respect to this presentation,
any omissions concerning this presentation, any reliance that you
may place on this presentation, or any representations (express or
implied) made by FEP or concerning this presentation. FEP and its
affiliates, and their respective principals, employees, directors,
officers and agents will not accept liability under any theory for
losses suffered, whether direct or consequential, arising from your
reliance on the presentation, and cannot be held responsible if any
conclusions drawn from the presentation or any explanations in
relation thereto that are made should prove to be inaccurate.
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. Overview of the power markets
Natural gas prices changed the dynamic
Power prices are significantly impacted
Environmental regulations slam coal

Renewables further complicate it

Conclusions
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S Power Markets
Resulting in significant coal and natural gas
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