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The invasion of Ukraine drove European and Asian prices to record highs

Hyrocwlr g #hh | #hj Irgdggdwaddtj dvisuthvitlg fhip 505354

1000
900
800
700
600
500
400
300
200
100

Evolution since June 2021 (100)

N N N i 9% 9% V 9% V 1% 9 9% 9 9%
FP PP DD DD DD DD DD D
5\) ) ?‘0 6@ @) eo OQ 5’0 (<€t @ ?Q @’b’ 3\) ) ?;) 6@ @)

——Spot LNG (Asia) ——TTF (Europe) =——Henry Hub (North America)

UxwwiE#Hyavie gl #K mah#fthdvhg #Hs hulr g #e itk gs thfhghquhg kg Fhud Iqw] #ag #yr awldw| #irutiur shdg#
dgg#b vdgs rwis ulfhvitdnhl

D653 553D @it kwithvhuwhg # I e q



High prices erode gas demand across the main markets
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Europe turns into a premium market for LNG as Russian flows tumble
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Global LNG market tightness induces shifting trade patterns in Asia
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Weak Chinese demand provided relief for the European market
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Europe’s incremental supply needs drive LNG growth and tightness
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Global gas growth turns negative in 2022 after a 4.5% jump in 2021
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EU storage inventory is 90% full
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EU resilience analysis in case of a complete Russian pipeline cut from 1 Nov
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Short-term growth comes to a halt, uncertainty limits growth potential to 2025
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Gas production growth to 2025 remains limited and concentrated
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LNG capacity additions provide limited medium-term support
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Recent contracting trends present a shift to less flexible LNG supply
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Most of the FSRU-based projects are at risk in South & Southeast Asia
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Conclusions
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