IRl AR DA 20225F FREE

S FIRE ABIET

L SRR
‘AW I X



2021 FE—REERINEES

—RERrHE EFMESRE (RT/FXFE)
230 —eEnT USD/DANE] e BUMIR S USOVMT  ===TTF (&) USD/MMBIL 45 16 —TTF — K —_—i — AR
—r — DN TIIE — NG ) e—
40
240 L.
30
190
25
20
140
15
10
%0
W S )
40

0
2021/471 2Ry 20218/1 202171 2021781 211 021101 20211V

PR B R T e RSN s waiaie s N T A R T L ENERER

enn e X

0
2021741 2021/5/1 2021/6/1 20217771 202181 202191 20271071 202111



2021 F[FHER

:‘rvqcséﬁ,i;

A IR
o2 J* WIWD-

6/19 fRR8

;"‘* EXGEEE
L ./-A JL




O mmmtis, SAmRERITRSESES

Applemapitt FEE 1K
50 ——WWES ——EE —-—BE e
200
150
100
50
oe
w NN NN NN N NN N NN NN DN NN NN NYNS
Regdaddadaoagddaodgdaodaodddsden @@
BIBI2INSKITTRIBIZIEZEIRS
HALH > RBR (HFH/X)
105 i My —0—2021 2020 ——average
100
95
90
85
80

56000
54000
52000
50000
48000
45000
24000

NN~

SS§ 42000

TEERS AL (FW/X)

Mix =Qu202] ———2020 = svarape

\———-\/\/

1 2 3 B 5 6 7 8 9 10 1 12

OECORRA ™R WRE2019EFN (HHH/X)

PO 0 w— e R e AN D e—

(2.00)
(4.00)
(6.00)
B.00)
(L000)
(1200)
(1400)

L SRR

LB S S



1.1 OPECEMBIEE, B455FESREMINTHRIEE
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Donald J. Trump & v

@reslDonaldTrump 2021/4/1
Just spoke to my friend MBS (Crown Prince) of Saudi ;ggzzﬁ
Arabia, who spoke with President Putin of Russia, & | —
expect & hope that they will be cutting back
approximately 10 Million Barrels, and maybe 2021/10/1
substantially more which, if it happens, will be GREAT 2021/10/5
for the oil & gas industry! 2021/10/7
10:32 AM - Apr 2, 2020 - Twtter for iPhone 2021/10/11
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M Timeline for NS2 certification
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BMWi has announced there are no security

of supply issues. A BNetzA draft decision is

needed in next few weeks to maintain
T timeline
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Potential timeline for Nord Stream 2 '
Development Time Frame Start date BNEF assumption
BnetzA preliminary MAY
approval Up 1o 4 months 080972021 030172022 n
BMWI Energy Security
Up to 3 months When asked by BNetzA  Closer to three months Yk FIRST FLOWS

Assumed to beginf 42 Days (ramp up stant|
approval 1 flow is granted - 1400272022)
NB: It Is not guaranteed that flows will De allowed under provisional approval of Nord Steam 2 AG
Issues around certfication and insurance will also need 10 de resolved before flows commence
EC takes a position on "’:‘mﬂ‘“hm’?‘m? From receipt of BNetzA )
BNetzA decision ACER is Hed) prelminary decision

BNetzA final decision up 1o 2 Months From above

Fliling and first flow 37 - 63 Days (NS1 range)
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Exhibit 32: Primary energy to nominal GDP ratio - World
While the price of encrgy as a share of iIncome for the world has yet to reach
untenable lovels
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Exhibit 33: Primary energy to nominal GOP ratio - Europe
regions such are Europe are fecling the pinch after a dramatic Increase in
Bas prices

8%
% of 202), & current
forward e
-

a 2021-2030
forward

popes

0%
65 70 75 80 85 9 95 00 05 10 15 20 25 30

m Ol mGas u Coal = Nuclear - Hydro

i E MR B HHE—FERE (%)

4 + 3 - a8+ ¥ ®E

KFEER#



-
- RESBINERI7TEME. 108CPI 31EMHS, @EiKEIRES

Pain at the Pump

U.S. retafl gasoline prices are close to a seven-year high
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- Number of COVID <0 patients in intensive care (1CL) -
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1= Exhibit 21: US rig count by type
EMQSF. ' _driven by a large increase in the ng count of private players in the Permilan
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( Exhibit 20: US crude oil supply growth
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1 OECD Total Oil Industry Stocks - OECD Industry Stocks Vs 5-Year Average
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