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Price action seen since October 2018: ‘lower for longer’ ?
In October 2018, the LNG influx started & prices went South
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Global oversupply of LNG is the simple explanation,
but let’s talk about spreads and correlation/ between HH, EAX and TTF

OVERSUPPLY DRIVES GLOBAL PRICE CONVERGENCE IN 2019
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September 2019: South-America more attractive than

Europe but... unlike Europe, they had no storage to pick up supplies
beyond demand

GLOBAL LNG MARKERS FOR APRIL
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September 2019: first time ever, EAX responds to TTF

Is that the ultimate proof of a global gas market?

ASIAN SPOT PRICE TAKES DIRECTION FROM EUROPE
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TTF reacts to French nuclear
CONCEMS, Groningen cut and UPAL
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How have concerns of supply constraints (Ukrainiah
transit extension and accelerated Groningen

shutdown) affected prices to the contrary?
TTF widely used despite Groningen — how come?

NBP, TTF AND ALL HUBS - December 2019
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Ukraine: spreads 2019 vs. 2020 (Qs, MA, DA) -
moderate and collapsing once the deal was done

GAS-TTF-DAY AHEAD
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With low gas prices and high carbon prices, we saw
accelerated coal-to-gas switching
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ARK TO DARK SPREADS HAVE WIDENED INDICATING GREATER GAS
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How are pipeline suppliers responding to low priceé |
caused by LNG influx? Norway down, Russia stable?

EUROPEAN GAS SUPPLY MIX
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Gazprom’s ESP Sales increased competition and kep

prices at record lows [EElEIERISETNEES
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Gazprom’s ESP Sales trailing traded prices on multiple
traded products

GAZPROM ONLINE PLATFORM PRICES FOLLOW TTF HUB MOVEMENTS
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Europe’s global LNG share 2019 at record high

EUROPE’S RISE IN THE SHARE OF GLOBAL LNG DEMAND
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Ideological frenzy about alleged Russian pipeline gas

dependency
Russia is #4 LNG supplier

QATAR IS NUMBER ONE LNG PRODUCER IN 2019

Production, m tonnes
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