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Centriniy banky monetarineé politika ir infliacija

Euro zona JAV

M ECB depo rate 3.25 US inflation on 10/31/24 2.5979
Euro zone inflation 2.00 Fed target rate 4,7500
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PUDRDEPD Index (ECE Deposit Faclity Announcement Rate) Monthly 14M0V2014-11N0V2024 Copyrightd 2024 Bloomberg Finance L.P. ELDRDEFD Index (ECB Deposit Facility Announcement Rate) ECB_Fed_ratesEinflation Monthly 14N0V2014-19N0V2024
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Politikos grieztinimas ir Svelninimas vienu metu

Euro zona

ECB Depo Rate and Balance Sheet

Fed Total Assets (R1) 7.046M
ECB Total Assets (R1) 6404.234 Fed Target rate (L1) = 4.75
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EEBSTOTA Index (ECE Balance Shest All Assets) ECB_Policy Monthly 14N0W2014- 11N0W2024 Copyrights 2024 Bloomberg Finance L.P. FARWTSRF Index (Reserve Balance Wednesday Close Total Factors Supplying Reserve Funds) Monthly 1480WV2014- 11IN0V2024
11-Nov-2024 17:09:43 Jl Copyrights 2024 Bloomberg Finance L.P. 11-Now-2024 17:13:57




Infliacija detaliau

Euro zona

M Core (less Energy and Food) 3.3
M cPI 2.6
HICP 2.0
Core (excl. Energy, Food, Alcohol and Tabacco) 2.7

2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
ECCPEMUY Index (Euro Area MUICP All Items Yo N5A) EU Inflation Monthly 1INOVZ019-11INOVZ024  CopyrightE 2024 Bloomberg Finance L.P. CPUPXYDY Index (US CPI Urban Consumers Less Food & Energy Yolf SA 1082=100) US_Infl_coreBnominal Monthly D6MAR2D19- 10NDOV2024
11-Mov-2024 17:38:156 | Copyright3 2024 Bloomberg Finance L.P. 10-Nov-2024 00:05:13




Ar kova su infliacija laiméta?

B Euro zone Inflation swap 5Y  1.8650
EUORDEPO Index - Last Price 3.2500

1.8650
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EUSWIS Curncy (EUR INFL TOB EX ZC 5Y) Inflation swap Monthly 24NOV2004-10NOV2024 Copyright® 2024 Bloomberg Finance L.P. 19-Nov-2024 10:40:59




BVP augimas ir verslo lukesciai

Euro zona

58.0

B PMI Composite {R1) 50.0 B = ' : GDP CYOY Index - Last Price on 9/30/24 (R2) 2.7 -3

M GDP (R2) 0.40 : : L IPMI Composite (R1 541 +.1
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2022 2023 2024 GDP CYOY Index (GDP US Chained Dollars Yo SA) US_GDP_PMI Monthly 310CT2021-310CT2024 CopyrightE 2024 Bloomberg Finance L.P.
HPHIEZCA Index [HOOE Eurozone Composite PHI 5A) Honthly 310CT2021-310CT2024 Copyright@ 2024 Bloomberg Finance L.P.  12-Nov-2024 11:31:35 12-Nov-2024 11:22-25




Darbo rinka

Euro zona

B Unemployment rate (R1) 6.3 . Unemployment (R2) 4.1
Vacancies, % on 6/30/24 (R2) 2.6 :
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UMRTEMU Index (Eurostat Unemployment Eurozone SA) EU_Unemploymnt&Vacancies Monthly 17HOV2004-12NOV2024 NFP TCH Index (US Employees on Nonfarm Payrolls Total MoM Net Change SA) US_Payrolls_Unmplnt Monthly 17NOV2004- 12NOV2024
Copyright® 2024 Bloomberg Finance L.P. 12-MNow-2024 12:06:12 | Copyright3 2024 Bloomberg Finance L.P. 12-Nov-2024 12:08:41}




Apibendrinimas

l

l
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Euro Zona JAV
Infliacija 2% (2.7%) === Infliacija 2.4% (3.3%)
BVP 0.4% (1.3%) l BVP 2.7% (2%)
Nedarbas 6.5% — Nedarbas 4.1%

ECB prognozé Fed prognozé

2024 2025 Forecast
0.80 1.30 Real GDP (yoy%)

2.50 2.20 CPI (yoy%)
6.50 6.50 Unemployment (%)




5 mety fiksuotos paltukanos

M FUR swap 5Y (R2) 2.2450

USD swap 5Y (R1) 3.8876 ||’\.;
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FUSWSV3 Curncy (EUR SWAP ANN (VS 3M) 5¥) Daily 21NOV2023-20N0OV2024 Copyright® 2024 Bloomberg Finance L.P.
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Rinkos numanoma ECB palukany norma
Eurozone (EUR)
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® Current implied policy curve as of 11,/20/2024
# Historical implied policy curve as of 5/27/2024

M Change in implied policy between current and historical selected date (Basis Points)

Change (Basis Points)

Policy Rate

2024 Bloomberg Finance L.P. 20-Nov-2024 14:49:45




EURIBOR ateities sandoriai

® Three Month EUR Euribor Futures : Yield : Live Data
Three Month EUR Euribor Futures : Yield : 5/31/2024
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Copyright® 2024 Bloomberg Finance L.P. 19-Nov-2024 09:27:40




Rinkos numanoma Fed palukany norma
United States (USD)

o
(%)
=]

A

3
A

® Current implied policy curve as of 11/20/2024
# Historical implied policy curve as of 9/16/2024

Implied Policy Rate
W
8
A

M Change in implied policy between current and historical selected date (Basis Points)

Change (Basis Points)

Policy Rate ' ' ' ' ' 3y

Copyright® 2024 Bloomberg Finance L.P. 20-Nov-2024 14:53:44




EURUSD BGM Curncy - Last Price (R2) @ 1.0561
M GTDEM2YR @BGN Corp - GT02 Govt (R1) -2.1384
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Auksas

Percentage Contributions to the Percentage
Sitoz Gold Price Sitoz Points Forecasted Rise in Gold Prices Points
3000 - / -3000 25 - - 25
- Realized 7 = Cumulative Gold Price Change (%)
2750 1 —~ GS Forecast L [T | A 20
e FULUTES Investors (ETF)
2500 + - 2500 15 A | Speculators (Net Long Managed Money) L 15
2250 - - 2250
10 -
2000 - - 2000
5 -
1750 - - 1750
1500 - L1500 O
1250 - L1250 0 ]
1000 T T T T T T T T 1000 -10 T T T T T T : T ¥ . : T + =10
2019 2020 2021 2022 2023 2024 2025 2026 Jan Apr Jul Oct

2025

\ 4

Saltinis: Goldman Sachs Global Investment Research




[ Nafta




Naftos pasiula ir paklausa

World 0il Demand 102.22
M vorld 0il Supply 102.45

M Supply-Demand 0.23
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ST14WC Index (Crude & Ligund World Cons) O1l Supply and Demand Monthly 17MOV2004-12H0V2024 Copyright® 2024 Bloomberg Finance LP. 12-Now-2024 15:47:31




Naftos paklausa pasaulyje / Kinijoje

| JChina (R1)
W SMAVG (12) (ST14CN) 16.50
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ST14CN Index {Crude & Liquid N OECD CH) Oil demad growth Monthly 02JAN2005-310CT2024 Copyright® 2024 Bloomberg Finance L.P. 12-Nov-2024 17:15:40
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Elektromobiliai ir dujos lemia stagnuojancig naftos paklausg Kinijoje

kb/'d Deceleration in China Year-Over-Year Qil Demand Growth: kb/d
BO0 - Decompaosition by Drivers - 600
m Increase
|
500 - Decrease L 500
m Total
400 - 400
300 4 - 300
200 4 - 200
100 | - 100
I
[l' T L T T T T I ﬂ
2016-2018 Road Fleet Petrochemical Macro and Reopening 2024H1
Demand Switch: Mormalization Residual Mobility Demand
Growth EVs and LNG Recovery Growth
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Naftos gavyba

Us 149.63
M Russia 8.276
M Viorld ex US 12,249
M Vviorld 21.026
M OPEC -10.333
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DOETCRUD Index (United States DOE Crude 0il Total Production Data) Monthly 18NOV2004-13N0OV2024 Copyright® 2024 Bloomberg Finance L.P. 13-Nov-2024 11:36:56




“drill baby, drill...”

US Total 0il Production (R2) 13400
W WTI (R1) 70.00
M Us 0il Rig count (L1) 478.00
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USPSTTRO Index (Total US DilRig) US 0il Monthly 24NOV2015-20M0V2024 Copyright® 2024 Bloomberg Finance L.P. 20-Nov-2024 14:58:11




Basket Price USD/bbl 72.92 as of 11/11 Data Source © Bloomberg ® Rystad Energy
Production ('000 b/d) Oct Sep Chg Capacity Total Monthly Estimated OPEC Crude Production | GP »
v Total OPEC 26,900 26,530 +370 33,490 e

F

Algeria o200 200 1,060 M OPCRTOTL Index - OPEC Togal Crude, ('000 bbl/day) 26900.00

Congo, Republic 240 240 300

Equatorial Guinea 50 60 120

Gabon 230 210 220

Iran 3,360 3,400 3,830

Iraq 4130 4,220 4800

Kuwait @ 2,440 2,450 2,820

Libya 1,030 530 1,200

Nigeria 1,510 1,470 1,600 ~pec ™ mar ~ " 3um sa Dec | Mar | Jin | Sep |
Saudi Arabia @ 8,950 8,990 12,000 | 2022 | 2023

UAE. 3170 3,180 4,650 Total Monthly Estimated OPEC Crude Production
Venezuela 890 880 890

Spare Capacity = Capacity - Production ('000 b/d)
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Ateities kreive

® European Crude Brent Futures : Fair Value : Live Data
European Crude Brent Futures : Historical Spot
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Copyright® 2024 Bloomberg Finance L.P. 20-Nowv-2024 15:00:50




Brent Volatility and Skew

alue of calls minus puts

B Brent 2nd month volatility
Brent 2nd month 25-delta skew
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Copyright® 2024 Bloomberg Finance L.P. 19-Nov-2024 11:22:12
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O JAV stabiliai didina gavybg

O JAV padidéjes nasumas didina atsparumg
kainy svyravimams

O OPEC neisnaudotas rezervas 6,5 min. bpd

 OPEC Zada didinti gavyba

O Létéja Kinijos paklausos augimo tempas

Apibendrinimas

O Konfliktas Artimuosiuose Rytuose
O Galimos sankcijos Iranui
O Kinijos ekonomikos skatinimo paketas

O Logistika (Hormuzo sasiauris, Sueco kanalas)



O Dujos




2024 m. pabaiga tokia pati kaip 2023 m.

Natural Gas US, Europe, Asia (front month, EUR/MWh)

B Henry Hub M1 9.37977
TTF M1 45.84
W JKM M1 4591342

Nov Dec Jan Mar Apr May Jun Jul Aug Sep Oct Now
2023 2024
NG1 Comdty {Generic 1st "NG' Future) Natural_Gas_HH_TTF_IKM Daily 19MOV2023-18N0V2024 Copyright® 2024 Bloomberg Finance L.P. 18-Mov-2024 11:36:48




Dujy suvartojimas Europoje sumazéjo 100 mld m3

o8 115 406,641 350,829 320,000
’ (Full year estimation)
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Dujy vartojimas auga pramonéje, bet mazéja elektros gamyboje
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Elektros gamyboje dujas keicia atsinaujinantys Saltiniai

Renewables

Fossil-based

Oil

-150 -100 -50 0 50 100 150
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Saltinis: International Energy Agency




Dujy saugyklos 91% uzpildytos

!CGIEEUFU Index (Last Price) High [2019-2023] 88.36
.1 Average [2019-2023] 77.218
M Low [2019-2023] 53.54

2024 90.99

""" =20
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18-Nov-2024 13:04:21

Copyright® 2024 Bloomberg Finance L.P.




Orientaciniai neapibréztumo réziai pries 2024/2025 Sildymo sezong

Coldest winter

120 since 2009‘10
o

Strong economic recovery

T 80 Mildest winter and cold winter prompts
since 2009/10
£ =
w 60
)
o ey
® a0 Slower economic growth
-y and mild weather keeps Higher LNG supply
1 2 China's gas demand Russian gas transit supported by new projects
£ depressed via Ukraine continues and feedgas availability
o — —————
c
5 0 Complete halt of Russian gas Lower LNG supply
transit via Ukraine due to project delays
.20 and feedgas issue
-40
EU demand in the residential and China's LNG imports Russian piped gas to the European Global LNG supply
commercial sectors Union
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Saltinis: International Energy Agency




Europos dujotiekiai

Natural Gas Pipelines (Eur.)




LNG pasiula stipriai virsys didéjancig paklausa Azijoje

C=—YoY growth in Asia demand Y 0Y growth in global LNG supply

Saltinis: Goldman Sachs Global Investment Research



Ateities kreive

® Netherlands Natural Gas TTF H-Cal Future : Fair Value : Live Data
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Copyright® 2024 Bloomberg Finance L.P. 20-Nov-2024 15:15:22




Apibendrinimas

1 Dujy atsargos aukstame lygyje O Véluojantys LNG projektai
O Silta Ziema Europoje/Azijoje O Rusisky dujy tranzitas per Ukraing
O Auganti LNG pasiila Q Salta Ziema Europoje/Azijoje

O Infrastruktdros pazeidZziamumas

O Logistika (Hormuzo sasiauris, Sueco kanalas)
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Disclaimer ()

The information provided in this presentation compiled by the Markets department of Luminor Bank AS (Luminor) is for general
informational and discussion purposes and was provided to its recipients only. Information provided in this presentation is confidential and
may not be disclosed, copied or reproduced without the consent of Luminor. The presentation should be read in its entirety, written
material must be viewed in the context of oral comments made during the presentation. Rules regarding confidentiality and other internal
rules limit the exchange of information between different units in Luminor. Employees in Luminor who have prepared this presentation are
therefore prevented from using or being aware of information in possession of Luminor’s other units which may be relevant to this
presentation.

This presentation does not take into account nor does it provide any tax, legal or investment advice. Prior to entering the contemplated
transaction the recipient is expected to carry out an independent analysis of the risks and economic consequences associated with such
transaction. The recipient should make own independent estimation of and investigations into the products, investments and transactions
referred to in this document and the recipient should not rely on any information in this document as constituting investment advice. This
presentation only illustrates hypothetical performance under specified assumptions of events or conditions, which may include (but are not
limited to) prepayment expectations, interest rates, collateral and volatility. This presentation may refer to past performance, which is not a
reliable indicator of future performance. The recipient should understand the assumptions and evaluate whether they are appropriate for
their purposes as the assumptions may be not comprehensive and actual events or conditions may differ materially from assumptions.

Any terms, prices or levels set forth in this presentation are preliminary and indicative and are subject to change at any time without notice.
Luminor reserves the right to amend and replace the information in this presentation at any time but assumes no obligation to update or
correct any of the information set forth herein.
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Disclaimer (1)

No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with any contract or
commitment or investment decision whatsoever. This presentation shall not be regarded as creating any form of contractual relationship.
No liability whatsoever is accepted for any direct or indirect (including consequential) loss or expense arising from the use of this
presentation, as Luminor does not make any representation or warranty of any nature or accept any responsibility or liability of any kind for
accuracy or sufficiency of any information in this document. Any reference in this document to particular proposed terms of the issue is
intended as a summary and not a complete description. Terms or characteristics are subject to change.

The presentation is based on information obtained from public sources such as annual reports, publications issued by governmental
institutions and other similar sources. While the authors of this presentation have taken all reasonable care to ensure that the facts stated
herein are correct and reliable to the best of Luminor’s knowledge, Luminor and its agents, advisors, directors, officers, employees and
shareholders make no representation or warranties, expressed or implied, as to the accuracy of such information and Luminor expressly
disclaims any and all liability that may be based on such information or errors or omissions thereof.

Luminor and/or other companies in the Luminor group or employees and/or officers in the group may be market makers, trade or hold
positions in instruments referred to or connected therewith, or provide financial advice and banking services in this connection. Luminor
may be solicited in the course of its placement efforts for the issue by investment clients for whom it already provides other services.
Luminor may allocate securities to its own proprietary book. This represents a potential conflict of interest. Luminor has internal
arrangements designed to ensure that it will give unbiased and full advice to a corporate finance client about valuation and pricing of the
issue and internal systems, controls and procedures to identify and to manage potential conflicts of interest.
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Jaroslav Suchodolski

Head of Markets Baltics | Customers Unit

Luminor | Markets department

Address: Konstitucijos pr. 21A, Vilnius

e-mail: jaroslav.suchodolski@luminorgroup.com

www.luminor.lt
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