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Buyers seem to became cautious on the © Medium-Term

competitiveness of Henry Hub based LNG 7~ Market Report
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=  Financing of projects with previously signed contracts is unproblematic

=  Only one small contract {0.75 Mt/Y) was signed since oil peaked
SourceCostanzaacazipSenior gas analyst, International Energy Agency.readiumTerm Market Report 2015. Market Analysis and Forecast t02020.
Presentation at The Center on Global Energy Policy, Columbia University, New York, NY, USA, 20.06.2016, https://efecgmwvatch-
content/uploads/2015/07/IEAViedium TermGasMarket-ReportPresentation. pdf
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bp
US LNG exporters’ costs and Asian spot prices ﬁ

------ US exporters’ full-cycle costs

------ US exporters’ operating costs
Japan Korea Marker (JKM)

~Henry Hub (HH)

15

10

0
Jan-2012 Jan-2014 Jan-2016 Jan-2018

* Operating costs = 115* Henry Mub + S2¥Ymmiu {transport) ; Full costs also include liguefaction fee (S Vmmbty BF Statistics! Review of Worid Energ

43 o 8P p;-l.r. 20;0

"m t o - SpenceiYDalBP group chief economist). Energy in 2017: two steps forward, one step back (slide 43). // Moscow, 20 September 2018
(http://oilandgasforum.ru/archive/?id=1138 https://www.bp.com/en/global/corporate/energyeconomics/statisticateview-of-world-energy/chief
economistanalysis.html#analysisaturalgas
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http://oilandgasforum.ru/archive/?id=1138
https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy/chief-economist-analysis.html#analysis-natural-gas
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: : - T SourceS.KomlevGazprom on the
*Based orlenryHubForward Curyve = HH * 115% +wkereXi costs of liquefaction, shipping, regasification E Market P pbl d Solution:
** NBHForward Curve uropean iiarke ronlems an olution:s

Source: Bloomberg, Wood McKenzie . ETCSEE201%5-16 June, 2016,

Bucharest, Romania
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B Texkywmx
YCNOBWAX LIEHB!
thopBapAHbIX
KOHTPaKTOB Ha
EBPOMNENCKUX
TOProBbIX
nnoLlaakax He
NOKPLIBAKT NOMHBIX
M3gepxex dyaywmx
nocrasok CII u3
CLLA ¢ npuesiakon K
uesam Henry Hub

HU3KAA KOMMEPYECKAA MPUBJIEKATESIBHOCTb

NNOCTABOK CII U3 CLLA B EBPOIY

Ouenka croumoct® nocrasok CIIM uz CLUA 8 EBpony B cpaBHeHMM C
thopBapOHLIMK UEHAMKU™ Ha ra3 Ha eBpoNelcKoM phbiHKe

2017
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Donn. CIWAMETE

4,3

Oonn. CLWAfTEC. gy, M

100 | — NuanaaoH cebecTouMocTd aMepukascikero CMNM s Eppone ' 28
e [lwanaaoH cebectoumocty amepukadcrkers CMNT e Eppone Ges Tannukra
weerees LaHe va MEP, month-ahead w dopeapge

30 KoHTpaETHBIZ UsHel 8 Espone** 1.4
@ Uenw nocrasok CMNT ks CLUA 8 Monadwe (no ganHbm Cedigaz)
.l  Uedw noctaeox CMNT w3 CLUA 8 Mranwo (no gasswm Cedigaz) 00
o
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* Ha ochoee chopaapdns wew Henry Hub, P = HH * 115% + X 208 X — 3ampame [criecanie, mpascnopm, peeazaducaluy)

" Dopeapiuee Lk Ha NBP

 Homopuieck e JHSYEHLE! LBHET POCCLOCKO20 2838 & NOCMaEKod Ha 2panuge Mepanud (o dasmei BoouMuptoes Ganka), NpOSHOaHE B HE DCHDEE
mexryuy chopsapiseix yan Branf u TTF

Hemowwniue Bloomberyg, Chendare Enengy, Woodliackanzie, Brasupued Sakw
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C:Q OLIEHKA KOMMEPYECKOW NPUBNEKATESIbHOCTW
[A3NPOM

MOCTABOK CINT" U3 CLUA B EBPOMY 201

[duxHamuka ueH Ha raz B Eepone n cebectonmoctu® nocrasok CII™ nz Moctaekn CINIM nz C
CLUA & Eepony pernoxHam B 2017 r.
= Aaus
B [l4anaaok NonKow
360 - 100 ﬂrnumcm AMEDHEAHCKOMD ™ Cesepras
Amepura
CNr e Eepone ™ EBpDna"
| s [11aNa3oH CTOMMOCTH
300 66 amepuranckoro Cr B = BrwkHmi
Epone Be3 TonnMHra Bocrok
= IatuHckan
'3_250 + 7AW ==——LeHel Ha TTF, month- Amepura
g ahead 1 phiyepchl Adppura
g B 2017 r  ypoBewb UEH Ha
3 200 FETS LieHa Ha rpaHuue ¢ EBDDHEﬁCﬂHE TOProBex NNowankax He
e 5: repmanmen (BAFA) NOKPLIBAN NONHBIE MIAEPKKN NOCTABOK
= CIr wa CLA, B pesynetate wYero
150 [ 43 © Crowmocts noctagok GNP | GOMbLWAR MX YacTk Gbina HanpaeneHa
ua CLUA 8 Mcnaxuio (no Ha ApyrMe pbiHkW. B TO Xe Bpems, Bo
100 | 8 AanHeim Cedigaz) BTOpoi nonoeute 2018 r. oTaencHble
A CrowmocTs noctragok cnr | noctaekn CMNM wa CLUA & Espony
ua CLUA 8 Mranuio (no MOMYT  OKA3AaTLCA  MaPKMHANBHBIMK
50 N S S S . IS R AaHHeIM Cedigaz) AANE C YYETOM NOMHOA CTOMMOCTH
Baxro YTO Ha
I P P, P P P TP TP TP P LTy (A Y P Y #  CToumocTs noctaeok CNI I
.ﬂ#%n?ﬁ.&@ﬂnﬁf@w@@w@ﬁﬁﬁﬁﬁ?@v@#ari?@v@#ﬁ?@v@ ua CLA 8 KOHKYPEHTOCMOCOBHOCTE aThX
BenukoBpuTaHnio (no NOCTABOK  BAMAET  HE  TONbKO
AanHeim Cedigaz) MapHMHANEHOCTb, HO M COOTHOLLEHWE
ueH CMI ¢ yeHamm TpyBonpoBoaHoro
* Ha ochose chopsapdrisi yen Henry Hub, P= HH * 115% + X, 2de X - sampams! Ha cHUweHUe, mpancnopmuposky, peaasutdurayuo rasa Ha
PbIHKE.
Hemounueu: Bloomberg, Cedigaz, IHS * gin. flumey
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http://www.gazprom.ru/f/posts/86/062008/presentation-press-conf-2018-06-07-ru.pdf

TA3APOM |OkoHomumka noctaBok Cl1I u3 CLLA B EBpony 2019

[nuHamuka ueH Ha ra3s B EBpone u cebectommoctu* noctasok CI1I" us CLUA B EBpony U
350 ---mmmm e , : - 10,0

(&)
£100 28
=S [ — 1_1;1a_na:;o;+ﬂn6l;uvo;1 ;:Tvoh;ncv)c-n; ;l;lepmchaoro CHT'B Eapone ] §
50 - s [11ana3oH cTonmocTH amepukanckoro Cr1i e Espone Bea onnndra | 14
== [ leHbl HA TTF, month-ahead u doioyepcel (18 anpens 2019 r.) ’
------ LieHa Ha rpanw.ge ¢ lepumanmneit (BAFA)
0 | 0,0
o O a® oY \x‘b’ N e otV o\
9\\\09\;\\0 \°$\°9\:~\°9w\°

ponn. CLUAMBTE

KoTMpoBKM C NOCTaBKOW Ha Mecsl| Bnepef Ha TOpProBow
nnowanke TTF npubrnuaunuce K HWKHEA rpaHuUe
ananasoHa croumoctu CII m3 CLUA B Espone 6e3
TONAWHIA, YTO, TEeM HEe MeHee, He OKasano
oTpuuatensHoro BnuaHMA Ha noctasku CII u3 CLUA
Ha (OHe CHWKEHMA NPUBNEKATENbHOCTU  MHbIX
pervoHoB (B nepayto ouepeb, ATP).

B cpeagHecpoyHon nepcnektuee opBapaHbie KpuBbIe,
COrMacHO OXuaaHuaM, DyayT HAXOAUTLCA B AUanNa3oHe
nonHo croumoct CIIM w3 CLWA 8 Espone,
NPMBNMKAACL K HIKHEW rpaHuLe B NETHUE MecAllbl,
YyTO O03HayaeT peHTabenbHOCTL Oonbluel 4actu
noctasok amepukanckoro CII B8 Espony paxe c
y4yeToM BCex 3arpar.

* Ha ocrose ghopeapdrsix uex Henry Hub, P = HH * 115% + X, 20e X — 3ampamsi Ha CXuKeHue, WwunnuHz, pe2asupuxayuio

Wcmounuku: Bloomberg, IHS

28 ueHbl TOProBbIX MowanokK
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COnC|USiOm:rom:A.KonoplyaniIUS LNG vs Russian pipeline gas in the EU: to get

rid of the rival? /Presentation at th€ NBES SO6AYINI a}] { [bBPZlY
organized bwostockl I LIAGF f LINAZ2NJ u2 o[ bD -kondeny /[ 2
26.10.2016)

AJ.HendersoOIES)Yx ¢ KS L2 GSYUGAlf 2F b2 KHIK
(different authorg economics is poor when it is to be delivered to the EU

AA.KonoplyanikX 82 6KSUKSNJ ! { [bD OFyYy 06S
on free market forces without administrative support to US LNG from the
opponents of Russian gas in the laybe (one of) theealreason(spf
currentcampaign against Russian gas inBweido create
administratively competitive advantages for US LNG aimed at getting rid
of Russian gas as its rival in the EU
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