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DKCNOPT U UHBECTULIUU - NPOTUBONOJIOKHbIE TPEHAbI
Export & Pipeline Investment — Conflicting Trends

* O6BbEMBDBI IKCNOPTA NOCTOAHHO fona la3snpoma s MUPOBOii
U 3aMeTHO OTCTaloT OT 200 ra3soBo# Toprosne
NPOrHo308.. Gazprom in global gas trade

* MapeHue akcnopTa
conpoBoXaaerca

yBe/IMEHUEM U YCKOpeHuem 2°%
nporpammbl CTPOUTENbCTBA
rasonpoBoOAOB.

* Export volumes are always 20%
below the forecasts.

. . . ddpdeKT «ApabcKon BeCHbI»
* Pipeline construction program “Arab Spring” effect
grows despite the decreasing ;- E—
exports. 2005 2008 2011

Source: Gazprom
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JKCNOPTHbIE NPOrHO3bl, MAPA M3
Gas Export Forecasts, BCM
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JKCNOPTHbIE NPOrHO3bl U MOLWLHOCTU, MAPA, M3
Gas Export & Capacity Development, BCM
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Bonpeku «ocHoBononarawowemy npuHuuny»
Despite the “Underlying Principle”
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 A. Muanep - Haw ocHoBononararowmiM NPUHLUN: «CHa4vYana
ras Hago nNpoAaTb, U TOJIbKO NOTOM CTPOUTb UHPPACTPYKTYPY»

— lasonpoBoabl BocTouHOM ra3oBoit nporpammbl — 1.22 TpaH. py6.

* A. Miller - Our underlying principle is that gas should be sold
first and only then the infrastructure has to be built.

— Cost of pipelines of Eastern Gas Program — Rub. 1.22 Trillion.
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http://www.gazprom.ru/press/miller-journal/628896/
http://www.gazprom.com/press/miller-journal/936857/

Mouemy cokpawsaetca gona NA3npoma?

Why Gazprom Is Losing Its Market Share?

18 Gas Price in H1-2012, $/MMBtu
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[OCKOHTPO/b YCNOXKHAET 3KCNOPT rasa
State Control Complicates Gas Exports

* B otanume ot 60bLUMHCTBA CBOUX
napTHépos, NA3NPOM NONHOCTbIO
NOAYMHEH PYKOBOACTBY CTPaHbI.

— 0O6b6a3arenbHble K UCNONTHEHUIO
noanTnyecKkume pewieHna moryt He oTee4dyaTb
KOMMepyYeCKUmM nHtepecam KOMmnaHUM.

— CNnoXXHbIK U MegNeHHbI Npouecc NPUHATUA
peLeHnin.

— HepaBHee ycuneHue roCKOHTpoOnA —
HeraTuBHbIN PpaKTop.
e Unlike most of its foreign partners,
Gazprom is fully controlled by the state.

— Politically motivated governmental decisions
may contradict commercial interests.

— Slow decision making.
— Increase of state control is a negative factor.

=
-
=
©
v
-~
@
=
=
o
-
S
©
-
-

www.eegas.com 7-Dec-2012 7



MapKeTUHrosasa noanTUKa — nonpasumoe Aeno
Gazprom Can Fix Its Marketing Policy

* B AOArocpoYHbIX KOHTPAKTaX
HeunsbexkeH nepexom Ha LLeHOBYIO
WHAEKCALMIO K CNOTOBOMY rasy
n/vnwn yraio.

* [a3npom npoaoIXKUT NOIUTUKY
CMATYEeHUA YCNOBUU KOHTPAKTOB.

— CebectoMmocTb rasa, B OCHOBHOM, He
3aBUCUT OT «la3npom aKcnopTar.
* Long-term contracts indexed to spot
gas and/or coal are inevitable.

 Gazprom will continue to increase
competitiveness of Russian gas.

— Cost of supply is mainly beyond control R
of Gazprom-Export. B .. < e s oo

ept of State Geographer
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HeobpaTtumbin ywepb ot nHBecTNporpammoi
Irreversible Damage from Overinvestment

* [peBbileHUe BBEeAECHHbIX
MOLLHOCTEN HaA pea/sibHbIM
cnpocom <..> «nosJsieyer
CYLLEeCTBEHHOE CHUXKeHue
nokasareneuv 3¢ PpeKTMBHOCTH
BCEM OTpacaum B uenom» (cm. crp.
8-3).

* According to the RF Gas Industry
Development Program to 2030,
excessive investment can
substantially reduce the overall
efficiency of the Russian natural
gas sector.
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OnpasaaHbl 1M UHBECTULLMOHHbIE PUCKN?

Are Investment Risks Justified?

* UHBecTnporpamma lasnpoma
paccynTaHa Ha MaKCMMaAJibHble
o06BbEMbI Npoaa.

— leHcxema oueHuBaeT BepoATHOCTDb

BbICOKOro cnpoca Ha ra3 B Poccum B 2%
E - B 19%.
u B EBpone—-819% rE PANbHAS

— Bbicokuu nporHo3 Ha 2030 r — He CXE
nosoA, CTpouTb rasonposog, 8 2012 r.
* Gazprom investment program
assumes maximum gas sales.

— 2030 Gas Sector Development Program
estimates the probability of high
demand in Russia at 2% and in Europe
at 19%.

— High forecast for 2030 does not mean a
pipeline is needed now.
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[a30TpaHCNOPTHbIE aKTUBbLI U 06BEM NpopaK - 1
Pipeline Assets & Total Gas Sales - 1
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[a30TpaHCNOPTHbIE aKTUBbLI N 06BEM NpoAaXK - 2
Pipeline Assets & Total Gas Sales - 2
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CebectoMmocTb 3KcnopTa - $13/MMBtu
Cost of Exports at $13/MMBtu

e (O4yeHb BbICOKUeE
aMOpPTU3aLMOHHbIe 3aTpaTbl
B Poccumn.

* CoxpaHeHue TPaH3UTHbIX
3aTpart B BoctouHoit EBpone
(ship-or-pay).

* OuyeHb BbICOKUe 3aTpaTbl HA
South Stream.

e Very high depreciation
expenses in Russia.

* Transit expenses under ship-

or-pay contracts in Eastern
Europe.

* Very high South Stream OPEX.

www.eegas.com
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YT106bI1 BblexaTb U3 TynuKa, NAsnpomy Hago
nepeHacTpouTb cBoM «bn3Hec HaBuraTop»
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Pocker Navigator

To Get out of Dead End, Gazprom Needs to
Reset Its “Business Navigator”

www.eegas.com 7-Dec-2012

17



WHaue ECI notpebyet cybcuaui, Kak rasonposop,
CaxanuH-XabaposcK-BnaansocTok

Otherwise the UGSS would require subsidies, as
the Sakhalin-Khabarovsk-Vladivostok pipeline

CNACUBO! THANK YOU




