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Source : The Development of a Global LNG Market (Jensen, 2004)
The Dynamics of a Liberalised European Gas Market (Stern, 2014)
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dadrun1s U LNG uaaridszine  =inde dasdrun1s dvaan LNG uaaridszing  =oer
H Taiwan H Malaysia
H Spain M Australia
M United Kingdom M Nigeria
M Brazil M Indonesia
M Turkey B Trinidad and Tobago
® France M Algeria
W Argentina M Russia East
B Mexico West ® Oman
M Italy M Yemen

B Mexico East M Brunei Darussalam
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M Belgium ® Norway
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« Hmnaenuaasnis LNG dssanasaaay 75 aglugiinnaaliia o

« szmanians dludseaan LNG shaluaifiga Taaseaan LNG Tull 2557 viedu 76.3 dudu (Aalluiasay 31.8 uasnns
Wa6 LNG ionua) . o

«  dsewadifu dudiundin LNG saluaifige 1aeiidn LNG Tull 2557 wedu 89.2 & udu (Aaiilusaaay 37.2 uasnns
131aa LNG 9nium) 5 5

« 1 2557 dsziva'lng fiBunaningn LNG vivuue 1.34 aqudu dacdlusaaas 0.6 22971503 Tanvivnue

Source : Woodmac, Jul 2015, GIIGNL 2014
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Source : GIIGNL 2014



deusiawdniaunu Shale Gas 1uil 2551 auwdnlaaalsuaiinzingref4 uaz
‘ I’G!! Buliudnasilufdvaan Tnaaininazizuiinissdvaanlui 2559

310111120 LNG aaavidszindaisnn

2,500 - 5 o
o AUWY Shale Gas Tuawuann
2,000 - Bunaindl LNG
o 1.500 | iANg9Ziuatinvdaiiiag \
E 1,000 - I I I Fuaidn LNG anal
s sugESENL ! -5 B tilavannirunanAarei-iu
et ~mmissn=Elm =« 58 UseinAaudnAngediu
2 = = 8 2 = =] =3 = = = e
m Algeria m Australia Brunei Egypt
m Equatorial Guinea = Indonesia m M alaysia Nigeria
= Norway mOman Peru Qatar
m Trinidad & Tobago United Arab Emirates mYemen
Source: Office of Fossil Energy (US Department of Energy)

—_——

~ fCnMa PORT B S,
= b ey,
- = g
A
JE PTIIHE LNG
ifi NE G AT Evwa Y

S OF AMERI

CamERD
older Passj .
FREEPORT o2

.

._‘.' GA TEWWL Y i | _'F}BAHAMAS




(ég!! ga1unn

P 1 o 1
saNANANIZNUNASIAATIUY Gidtail 2551

USD/MMBTU
20

o N BN (@)} oo

Jan-51

Shale Gas
Revolution

Jan-52

F

2551 :Shale Gas Revolution
2554 : Fukushima Incident
2559 : Physical LNG Export from US ?

ukushima
Incident

,_Jyﬁq ILC

JKM
NBP

HH

]~ Big Bangs in LNG industry

Jan-53 Jan-54 Jan-55 Jan-56 Jan-57 Jan-58

5907 NBP uag HH flusnafidelisudtudasaniwiiunaiial uay drauss




@ pﬂ 1ir2aTun1sussang
Group

2. sduuun1saninin LNG Tuilaqiiu



Ratio of contracted volumes vs. consumption
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LNG price = Slope% * JCC +[@

Qil Link

Gas Link

LNG price = Slope% * HH +l

Float term dominates LNG price
Oil price changes (+/-), it will affect
LNG price significantly due to large

portion in the price formula

Constant term dominates LNG price

Gas price changes (+/-), it will not affect
LNG price significantly due to small

portion in the price formula

Oil linked

Gas linked
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ga351a1 Oil Link Aagassnanasdusia1ngiu iy JCC, Brent tiludiu
faging

Oil Link Price = 16.0% JCC + 0.75

;HE:Q gn551A1 Gas Link ﬁaqmsswmﬁﬁaﬁ’mwmﬁm 12iu Henry Hub , NBP tfluéiu
e Gas Link Price = 120%HH + 3 + 3.5

80991a1 Hybrid fa gasifidrunanaassiandiae ((wu Henry Hub)

wags1AinTudiy ( Ly 51A1 JCC)
$ateing

Hybird Price =/60% (1
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MTPA Global Liquefaction Capacity
800
1 2016-2018 : aw
700 gasnnstduasiuuazedilu
UFudranay vinlnfidsuna
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Supply Tuaaia aggeninzunar Demand Tuavadvnan

* 1A59n1IWAA LNG Tuaig Tudlssivaaasiasidauas
andgauiniazaundaaousll 2015 tudulal fena
Tinssavilszinanaailugdeaan LNG snaluailu
aulAa (-)

« 1A59N15NAR LNG Tudssindaasdgiasida 10
1As9n15 (85 MTPA)

« 1A59MINAR LNG Tuillsgindanigalnann 5
1As9n15 (65 MTPA)

* NMrAzaamuadAsrgialan vinlviaianisalinainu
savn1sli LNG zavilssing u filu uag tnudla
Azdlfudianag adelsinin 51a71 LNG Nanag vinlu
ANUEaINTTY LNG tiindiuanndseinagdasaln
vdu e [asuau wazihasgau (-/+)

- amuLiTaRuLaINTELNEEURILIASANLALAITAR
CO2 Emission aasniiaiataiie Taatawizlssinadlu
wagaulie (-/+)

« Fansudadalungiaiila LasaLAUALULIE
Usuanay wasilaynimnudauivseninee sl du
Tada (+)

» Demand nndawiAsegAa &analii Demand Tuaaia LNG nscmluvianadszine 1aa Demand 1 2557
vWuZUAn 1 2556 twed 0.9 a1udu wia waviaaay 0.4 (1 2557 = 239.2 arudu)

. Supply 1 2558 1as9n1sndn LNG Ivizavilssindaasiaside BGundn LNG dingaaia aun QCLNG,
APLNG, GLNG uaz Donggi LNG 53u691l 2559 Tasvn1sudn LNG i savissinaaldaifiinnuanazidng
aaIaLduUAY Taaauiivill 2564 eli1nsan1sudn LNG Natsernitvnadginasnaaaiaun1sids fanalvilauna

Source : Wood Mackenzie Project status, Jun 2015, 2nd Quarter 2015 Market Outlook
Bloomberg LNG Market Outlook 2015







