Q
%g NMPOrPAMMA LIEJIEBOIO (ONEPEXAHLLEI0) OBYYEHUA
B CUCTEME HENPEPBIBHOI0 ®WPMEHHOI0 NPOMECCUOHAIIBHOIO

d
zd ] ftesctcOBRBBOBRd d fftesy Cls
Zcsets wOLoadlsdw o {1 dz] teG J

O 0O
c: S—
© @~

@)
™WN

f{drvf? 1
L S97 J ItejdzH' Isjndesdzse d yy
NisteOlsd e dud M& d2 d3d ded H>X d3d dal
BdL dzj MJ

WWW.INSTITUTE.GAZPROM.RU CAHKT-NETEPBYPT

@rnsnnM 25z

INFO@INSTITUTE.GAZPROM.RU =~ MOCKOBCKAfl OBJIACTb

1995-2020



CJHBIIPIIM

| Y Hz dzOtc S H dz

zis B O dz! dzf

@rnsnnM 25z

J

1995-2020

Q
%g NMPOrPAMMA LIEJIEBOIO (ONEPEXAHLLEI0) OBYYEHUA
2| B GUGTEME HENPEPBIBHOI0 ®WPMEHHOI0 MPOMECCUOHAIIbHOIO

&s‘”’ O5PA30BAHUSA NEPCOHAJIA MAQ «
)

2 1 dgj G jIsdy

IsStcJ dzH T

TA3NPOM>

J
d fJ tein

Stdesf dzw dzd € ¢ dzH to g 2
H. {f.tcds W, fiptdasgels dzd € 6 | dzj te O dz!

WWW.INSTITUTE.GAZPROM.RU

INFO@INSTITUTE.GAZPROM.RU

{{] ¢10Lftesd

CAHKT-NETEPBYPT
MOCKBA
MOCKOBCKAS OBJIACTb

b dzj €
dzts ¢ ts
1 €My ts




se " h S
i P
0 t e 1 e h ~
o h x 0 0 t ~E ~ % o -

— e X e o 0 m o

¢ .m¢t x ¢c 7 h ™ a 9 c h o
- < * 00K — T
(nn MMAOAM -pcT° 0 Y °m- _ th
'He h t . m 0

< + < x ] —_—

v h ’q‘ A'Y? t s t m~to °’

K m c"'"""Ot o tK° — e m o
c h K 7 K 0ot h*~ Ot h7 e
0 tmt

* — 3 <
T 'Ee o 0 " h ~toh™ ¥ { -
X coce.m Xy 'FAt € etx t Fe .de eontcho - X1 e
trh] b H m - < % - <q|_(r T* < * YZ
t s " cC O m m t ae . a m m
h * a a . .0 h c oh ™t e o 0
e © . t e 0o "~ o . m 0 0 l
< . < O 1 * ) S 1
a ZpeoWnRE o©m__ " %
eeeo .m t Y e “"mto ’Y"' c h : et ™ e S e
Tt EG om0 c, "~ T Eeo co ' cK T
exe’QD gto’“;_@z “h e Y - t o h ™ e " mt¢t o ’Y"'

eomt EQ



Bl —
1) - h o “ Y 'He h t “hy ma te *'Ych*ohF a a’. MdT N
2) “h o Te . * o0 . 9 h o T0c¢
HOMD  T™ e @ OCYY oS
HOH O 1’\'ﬂ>f'”0’vE@c’IYY
H ®H CDMSD e ] . sY ~ th”t3s{x "ohe” tx'p <_eoGeo_rhxq;po’<mpot“'<”'§ar]) m 1 *m""c <|:' ‘e @ h'ma e ’:‘)ﬁ .
Hbod 1707 "¢t "y'Yh o TQ0c¢. 'Y
H(DO(DM(D o T 0c¢ Ya S X . > m 0 m t e e . m h — e Y c h
— he * Y T0¢ Oy ao’ e . oe t™ t.i.ohnb"ma.*-w’(oth 2 RED Ot e
oOM® _thx _txhe® y = ~h*oe ~G&~'Yymé  ._~h*oe’ o _m " " e YEfO
opPMPdPMP ¥ Totoee e . oha Thogate ] (H .[¢_~ _Jae” m oa hheoaehm o
Oq)Hq)'<3eo"‘or*;<m_“"Y°<_”’h*oe*""C*’Y 6°  _“h%oe® o m " e CYp
0(‘,])|_|c])|\/|c])_ﬁO:i)ﬁeoia.< m;ao<mc*<h@.c¢<(__u*|': 0 : a e . t oc J‘Z’OO" HU’
0 PHPH P o9 '0"h o "gUO" HU
3) o " oho"e™ 'y h o " 0c¢ VYY
ndémed ~  geo "o - m  “mec t .
ndbomoeomed 1 ~ - t h c x t c ho : o " mt CCS "  AaKhegH ~_thoe~ 7§y c~
ndMPHP " H = a e . -7 homo .. HY _ 7 _ c¢h h t t'E c ot
n ®H o X 7'yt o he . “mc t
4) ¢o - oho ey mth=*t Y | _ ~onydatrPHAHAL , cXxt " 50"
pdmM® s TEYem ; mto o "Hn . Zs’_"E'Yem chjgy'“c°*a9h9go“§myr()o"
p ®H P ¢o"o0oho"e™ ynth tomt fythoommt E ~ x° a K
5) C.Ho'
h a -7 oe Y "mm ™ %o “ e omx * mt ~'Y tm 'y ch e ™ e
e o .9 5e o o e ” o ** TEe x O oe xh e ¢ MOOETOO7R2. e
s .0 eoc T rye ® .ohcoh™t e "em t ot xt ]”"choa“‘q;éﬂFOl[{ﬂpqg,\h,\,@ngquﬁq)\oeoc"\’Ye o


https://kias.rfbr.ru/

(o] e
— < < * <
r 5 c 4 v e &
Y o¢ 0]
r r 0 a h Aé\m 4 ~
O < < < * q') T
a ) ~ A,E

)
®
=
S
<
=
S
8
8

0]

O'H ©oeo3}

t
e “ho " eoomtxc

e . a h m x hm™
<

a

mat

<

“ me "™ th*o*" ~o

o)
<
/\’_ ”| ~ ~
|.|Y * - <-’<<te.*h<< Ht ¢
e o 0'*;-__°mHe<h,°H..<_
Gh*a<hYH_oeoa m 0 0
~
eG<n
°© ""Oec,
o h a
*< <
~~ e
< *
X’.‘XI
*
“ e

m'E h .eo 5 fo ™

* 1 <  — *

Y _H‘h*’m_o
=¥ <200 => COR46 -~ t o
~ ro

*

X
t

dogbE c6EdEQY} ng?

c h om
e
oo - " ot et 06, .0
e omt oh ™ ~h . m Y

*

h om't Uz*eH_xometoha* ;7 Pe_o 0

oMo 7T 'COR21y RAMpPUT, 67 thxoeg

<l.3C HAMYy U

4 . ko ~ R4
S L t ¢ H oeoa . m eo" xom thho*m t Ee. - _ .2 .
~ ol ror -~ ~ ~—~ kol ~ ~—~
; e e e x m t h ‘Ee . g e th
T < < ® 0* Q * = € * E © Z < C< *
q\ ” o~ L')

‘He h o com¢t]g ho
e => mm c”h oem ™ )

*

< —

s .0 e oc " Yye

1"

*

c h o a

-~

#Ch "y""‘ 'O"'* .My mth™e .
‘_gcrlo . (eeo h*'“*t.< _*c*
t h~e .
ge X ite(ooe-* ;(m L. cho'h‘mm
'C“ce o "0~ eo Yy a . 'He h o h
® .ohcoh ™t e § 7 e mTeol xTVY a mto :e

o NOKNP ®PMMDPH T HAN




230y plEedpgaYeyoYr IoqRaFES0dbEY
J Ty qadg eeelYielyg eobeadgboasbBy cof ¥Y3Yy todd

"th™ " @e h t Coom X
oe_xh etomcomo®eomt e ome o " 'Hl o T0O¢ ©
“h ™ h h o T0c¢, o0ee®> e fie T yo @endl e
=0 e . _oe_cxhh“*eatxe".<dn:t" m¢t h * e c * h “ e t . c o o e Y H t e o mlt
t h )Sh-m . ) ) ) ~ IO-- ) < m rY é C < e ~ l:) z h ~ . } ) t ] éx aé—eﬁﬂ ’.E: met 3 0 l:)p_\ o —~ . t h ~ t ~ a ~ A 'J—l@ h
"¢ ¢T€eE Ph pbe _eeo "¢ Fy t peo o *1_0*th a> e tph['> toc oee *x¥ e ¢ YIlo~
h . N * t . <D1 gm e¢'u /zo o 2. é )— * - a l,) $H h ' XH ’.\0 0 .a ’I¢ < h T O < a * 0 C h 0 * -
He h o h Q imn & “h II’_n K (S . U Y ) - . K ) S z . S z éh ~ . o -~ ,O.l. o m ,er) m it ht ™h e< l.:'q)o -.-Qr_’.‘ <,Hr <0 Qﬁo o
e e e YY o, ¢ ¢ .0 o e | oe xh e3.t €~.c) t * "o a gc host©®.a. "thex "oayy T
c h _oax " . na:ﬁt _oen e tcp( 7e o "o Z _e:;o m o ‘He h o 'H c ot me o m t He h t : m o
¢ h : h Oh' <emOX h m re <. *< ax ) <(’?'y:"> - " 4. € B ,He . h . . t . ; . m . a . a ~ t . h . ~ = a é Cc
axam tY* . m . , (V) e e. ’Y e i 0 moc o ﬁrE- o :&Gr 7 0\ lr)
0o e X h e t e . c h a x " m f s L - S e
— — < 0 < * < - o —_ U * % R t ¢ EI” Y
e e o0 e ” e o 0 oje X h et eo oOome o
- < © z - (o] — — < [ee) - < K

Sq)‘oeoc’\’Ye ® .o0hcoh ™t e . e mt t x t 17" "~ ch




] adt qy

OF3Idod:

e . e 1/ m 4 ~~ 4 . e 14 m . m\r .
( Xe h a ) C h t Ot rmY e Y ) tH;E;\ o ad t E® .
m 0 ) ~r . 14 b N q I'4 . % ’
- < O':l <r']¢ - - << te B— F] * D * <E 0 - t E < T O Z
m m “m ~ ’ S - ( m m
C O ~ O rt] g ? - t E h _ﬂ < C < e * O hl_o * * -
b] 0 X ~ 0 ~ . ~ 14 X - ~
a < e 0 e 0 t 0 < < e ) Y t D J]oc
h x 0 ® 0 Toa > Stoom H om¢t ~ — a t c dm t X
-I F] < h @ < h z h’g < h PN Y< O<
'He 0 m X X1 O c 7 e m ch o’ e "a ¢t ~
Hh < T <Z * — ) < < e*r] < E<A*H C*OCD /‘t * 9 *
t “ e me . o e ™™ “"'Fe 0 a C o “c o ‘e aa 0™ t m-c’ T
h , C* E h << b * * % * < En HE
e ~ ~ * e ’ e"t e "ha™ g o T "t T e x
~ * - * Y* * < T *C—k** - T Z ’lE’ et @ ’FI—
mo 7 mt e e o e ” e e o nee o e e c xt 'E h~
"mt o ’e . Y 69”:... fLo } CD "*mLo Yr< < * o Ty r< < f o
(_omm Y ) 0 ‘Ee o _ cC o ot . NZ tOMTZ HAMOPZ
* x h e ~™ ’“< ( _om Y , ’“o”200‘7:EeO ppc o ’“* t . nNX SH
sq)\oeoc’“'ye*_qg \ohcoh‘“t‘he. emt t x t 1 "choa”™ @

03/05.11.2020

Jftay(q




agqgdbEdQ ogBPyy j ayqy Yr 092bQqobE

ZC . a oh’*<mtm<a “ t h o “t E Z’He < h """ t ¢h;*<nm Z oc’m
ot oh . a e X > e o Yo hot 'Em 'YX — * e o X O
_omco TE @y H""' tH Em Y O , h o a e BP HLcS" —a’yo ’ﬁmo(nlﬁt e ~ "
,to’. c<h<aoet*hoﬁ’"t’E a*hoﬁx’ m*mt<ax
e ‘ 0 X ~ h o " e o 0 T x T ox " o ¢ ¢ h y* x ~
°*”:"’°_tofz<x Qohé’ "‘“er<ntz .t o ¥ o *mx "t

< - * © 1 *
~

m i 7Tt Eon

<

"You can see the energy transition as a risk to be managed or an opportunity for us to take. | s
huge opportunities for BP and for our industry in helping rewire the global energy system for a low cart
future. In a crucial year for the climate debate, IP Week in February is a welcome chance to discuss wi
we all want, can and need to do.’

Bernard Looney FRENg FBE incomingirom 02/02/2020Group Chief Executive BP) -
Speakingn 05/12/2019,ahead of the IP Week Dinner on 27 February 20B6re hewill be the keynote
speaker and guest of honour at the event
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Trend fo shorter and smaller confracts with emerging buyers

Average contract length, years

Average contract volume, MTPA
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MISMATCH

FINANCIERS LNG PRODUCERS BETWEEN ING BUYERS END-USERS
Look to ensure Seek long-term BUYER Seek smaller, Look to avoid
revenue NG sales to AND more flexible long-term
certainty secure financing SELLER purchases to contracts that
NEEDS remain are not in line
competitive in with their
downstream competitive
market position

; 0 ShellLN® Outlook 2018

sq)‘oeoc""ye d .ohcoh ™t e . emt t o x t 1

03/05.11.2020

c h oa™

dgbe

)



1) - h o “ Y 'He h t WY ma te ™Yy B hH X2 a . MMpT N
2) “h o Te . * o0 . 9 h o T0c¢
HOMP [ T e @ ~CcY 'Y [~ s
HOPHD 17" " "EQE Y'Y
H®H¢Mq}(—u" €« SY Alh*L~>ZX_D[e*_k rE<id(»®£tx:@£n@F@*ﬂtmht** .IJ< ' Ch*o—o* r]
m c c P a e )e c h
HPoP 1707 " e¢ge"y'Yh o TQc¢. Y
HDPo dPm D o T"0Oc¢ Ya Y X .y m 0 m t e e . m h — e Y c h
3y T, .e” Yy 00 "reo e . oe t™ t . ( _.obndma . ".mo “ot h O RED Ot e
odmp _thx txhe™ry 7 "‘h*oe*'”‘(’)(’.;:‘t’ymé*< *h*oe°*o_m*°*""e*’YFF0
opPMPdPMP ¥ Totoee e . oha Thogate ] (H .[¢_~ _Jae” m oa hheoaehm o
0o DbH D 5e 0o o . om oy “h *oe e Y 6° “h*o0oe”™ o m ° e, YF
ocp|.|cp|\/|cp.“0:’l\aﬂeo?.< mﬁ.o(rrbc*<h@ic¢<‘__lj*|': 0 : a e . t oc *-JEOO,Q 'HU'
0O PHPHP S0 '0"h o "gUd " HU
4) ¢o "oho®e™ Y h o " 0e¢ VYY
noMmoDd 5e o o coom “mc t .
ndbomoeomed 1 ~ - t h c x t c ho : o " mt CCS "  AaKhegH ~_thoe~ 7§y c~
nq)Mq)Hq)'H*'a<t e '<'“.'homo“ eLHY__ch(“h t tE cot
ndPH D X 'Yt o h e . “mc t
5 o "oho ey mth~t Y | onyednrPdPuaHnN0 . cxt e ” 9o’
pdm P ( s ‘E’'Ye m ;, mto o 'Hr] 1. . Zs-’E’Yem chJoe*Y‘“d _ao oco ?meOd.
p ®H P ¢o"o0oho"e™ ynth=tomt tythoommt E ~ x° a K

<

6) ¢ . 0]

s .0 eoc T rye ® .ohcoh~t e . "em t ot xt ]”"choa“‘q;o'ﬂFOl[{ﬂpqg,\h,\,@q)quHﬁq)\oeoc"\’Ye



OYbEoYeF dqj YobFaecbge j EFfrodge 3q9gb ¥ yeoboon¥YaqdeEy

aoFesy¥Y3>rqdekly) dqEfr3IYsYy yedeodsE Jne | TA

OFeocel dgosqldojo jEfrE DE Jbaosdagbbgn dgbeq rTA ed bYreYo -6pxrdaes dakP

(eqb@®é¢), dRYRqbYq DODE frEIOQKEe 3 JTA (922a0aa¥bhj) Y edodERE | ne 3 Afr¥Y
FEoqyqbyye (d bgeasyboy YbQqqedEsYqy) 8
(CD

B US Henry Hub > 18 2000'H .t ~a h | ~e

.AverageGerman Import Price N (9 m™"e g o h o 0e¢

B Uk NBP (15 2011” "*h Y e s ™ -

B Netherlands TTF Index - o 20140 ¥ e a ho

Japan LNG CIF . o e e . ‘t E
Japan Korea Marker (JKM) 12 2016# " ; o 'H_mcoht

~ . a "X
9 hoeth': t e a
m_coto“_a cC €& ™ a
6 -
y Zs " tm Y
c a 'Yn o6e,eo0 TY
3 7 et ™ MO

o
. o
=2

= ST - Y
01 02 0304050607086'510@12 13@15@17 18 ﬁﬁ“éf;Y20°G<“~ Y

omt” eo e” ome o ptps/Avwwebp.com/en/global/corporaté/energyedbnomics/statistical
rewew—of-world energy/natura#gas html. html#naturagasprlces s®.oeoc "Ye @ .ohcoh t e . Tem ot ot x t

©
~

17 "choa™ d AoKAPDPMMDPHANHAN



63dosqydeYq deos0o3gq 3q9qgbg bgq soedgd3F¥ys sqea) Ye ¢ Eod
0] . Yo bqfrEIYdYDO 09 Y9219 662doKFley¥Y ¢goa(dos ed(:
European Spot Prices Do Not Cover Cash Costs of US LNG OBAIPIIIIM
Supplies. But Regardless of Price Deliveries Will Continue

"m t o :SergeKdmlev(Head of Contract
Structuring and Price Formation Directorate
Gazprom Export* ). European Gas Market in
2019: State and Perspectives, slide//Ibhe XI

International Scientific Conference
G9b9wD9C¢LY! - . LY 902y2Yesx t2f

St. Petersburg, November 14, 2019

mu US LNG breakeven prices (full cycle costs)

s US LNG short-run marginal costs (exd. tolling fees)
s TTF Month Ahead and Futures (23 July, 2019)
----- Germany border price (BAFA)

USD/mcm

*Views expressed in this presentation are the
I dzi K2 NXQa a42ftS NBalLRyairoAaftaide | yR
represent that of Gazprom Export

Note: range of quuefaction costs by IRR fnom 5% to 8%
I S(D‘oeoc’\’ye* (])\ohcoh"t*ﬁe.ﬂ
h

AO, AD _AO ATl (\ AL AT AD t\% AD AD AQ A \°.) " X -~ e -
5a°‘>s‘>‘ 50\00\300?@ WOV pet W 00\590‘;&)‘ WO emt txt 1 choa” ® nokapodmm

50

Sources: Bloomberg, IHS

Calculated on the basis of Henry Hub Futures prices, P = HH * 115% + X, where X — liquefaction costs, shipping to Europe, regasification
Range of liquefaction costs by IRR from 5% to 8%
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» = e oo 100
300 85
71
250 "mt o K Polou¥
E.Burmistrova
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chapter: Balanced CFs.
150 -* L 43 9 Higher shareholders
“ NBOdzNyaés DI
| | Investors Day 2020,
- | l 28 11.02.2020, New York,
| slide 29
50 I US LNG breakeven prices (full cycle costs) B US NG short-run marginal costs (excl. tolling fees) - 14
. —TTF Month Ahead and Futwres (20Jan, 2020) @ - Germany border price (BAFA) as
A A A \J \) S \ \ .
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