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Gazprom & Russian Gas Production

Overview & Future Developments

Part 2

Bo 2-11 YacTi, 3aBepLLatOLLIEV HALLl CTaTkIO, Mbl
paccMmaToVBaeM MEOMHO3 400kIMY, BKOHYasT PbIHOYHBIE PUCKU.

MporHo3 nobbiumn

B TO Bpems kak B TEKCTE BbILLE OMCHIBAIOTCA
KpynHOMacLUITabHble paboThl B cdhepe pasBenk/ 1 A00bIHM,
MHOMME U3 OXKMAaEMbIX AOMONMHUTENBHBLIX MPUPOCTOB
006bl4M B MPEACTOSALLME FOApl MPUXOOATCS Ha Haabim-
[yp-TasoBCKUM PervoH (rae NPOAOKaeTcs NOCTeneHHoe
yBEeNMYEHe 00UV HA CYLLECTBYIOLLIMX MECTOPOXKAEHSIX,
B 4aCTHOCTWM Ha YPEHIOMCKOM) 1 Ha MOMyOCTPOB HAMan.

1 TOT, 1 Apyrov NPOEKT YXKe 3aBepLLIEHbI U [JOBOBHO
[AaBHO HauvaTbl, Kak, Hanpyvep, boaHeHkoBo. B cuny
3TOro, MacLITab 3HAYUTENBHOW 3aEPXKKM OCYLLIECTRNEHMS
MPOEKTOB OrpaH-eH.

[ns NpOeKTOB Ha B6onee NO3AHEN CTadyii OCBOEHMS,
MacLITab falbHeLLEeN 3a0epKKu 9BngeTca bonee
3Ha4MTENBHBIM, & YTO KacaeTcs 601ee COXKHbBIX

YHaCTKOB (MOpCKOe BypeHMe B APKTUKE), MO HaLLIMM
NpennoioXKeHVaM, B npeactodalme 10 neT nocTaBk/ rasa
OyayT HEe3HAMTENBHBIMM U HYNEBLIMA. [10aTOMY CambIM
OOMbLVM VCTOHHVKOM BOSMOYKHOIO rasa U 3a0eprKKin
OCTar0TCA ra30Bble MPOEKTHI BOCTOHWHOMO kKopraopa,
YUATBIBAST X BESWYMHY 11 aMOULIIOSHOCTb. Tem He MeHee,
BECb JaHHbIV ra3 NpeaHa3HaYeH B OCHOBHOM /19 a3u1aTCKoro
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In part 2, we conclude the article by looking at the
production outlook, including market risks.

Production Outlook

While the discussion above points to considerable upstream
activity, much of the expected production increments in the
coming years come from either the Nadym-Pur-Tazovsky
Region (existing fields still ramping up, particularly the
Urengoy fields) and the Yamal peninsula. Both of these
projects are already completed or well underway such as
Bovanenkovo. As such, the scope for significant project
delay is limited.

For the projects that are further out, the scope for further
delay is more significant and for the most difficult areas (off-
shore Arctic drilling), we expect to see little to no gas supply
in the coming ten years. This leaves the Eastern corridor gas
projects as the biggest source of potential gas and delay,
given the extent and ambition of the project. However, all of
this gas is focused on the Asian market and as such, is less
important for the European gas market,

Using the ramping profiles provided by Gazprom and our
own interpolations, we assume maximum capacity will

be reached at the later date in the range, and ramp in a
more linear fashion than some of the indications provided by
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GAS PRODUCTION

Puc. 9: Cpokun BBoga B 3KCJlyaTaLMio OCHOBHbIX A00bIBalOWMX MOLWHOCTEN, MNpA. m®
Fig 9: Key new production coming online, bcm

['opoBoli 06beM NPOV3BOACTBA, MIpA M® LocTukeHre nnaHnpyeMoro obbema
Annual capacity, bcm Capacity reached
Happim-TNyp-Tasosckuin pervoH Nadym-Pur-Tazovsky Region
[NecuoBoe
Postsovoe 1.73 2015-2016 2019-2020
Mengexbe
Medvezhye 2.7 2011 2015-2016
YpeHrowickoe 610K 1
Urengoyskoye block 1 9.6 2008 2016-2019
YpeHrowickoe 610K 2
Urengoyskoye block 2 8.7 2009 2016-2019
YpeHrowckoe 61okn 3-5
Urengoyskoye block 3-5 36.8 2015-2017 2021-2024
HOBbunenHoe
Ublleynoye 1.7 2013 2014-2015
EH-AxmHCKOoe
Yen-Yakhinskoye S 2003 2006
[NonyocTpoB Aman Yamal Peninsula
BosaHeHkoBckoe Bovanenkovskoye
CeHOMaHCKME OTIOXKEHNS
Cenomanian deposits 115 2012 2019-2021
HEeOoKOMCKO-0PCKIME OTNOXKEHNS
Neocomian-Jur deposits 25 2020-2022 2024-2025
XapacaeBckoe MecTtopoxaeHne Kharasaveiskoye field
e e 32 2019-2023 2021-2023
HeoKoMCKO-topCKMe OTIOMKEHVIS
Neocomian-Jur deposits 12 2021-2023 2025-2027
K|
iy 33 2025-2026 2027-2028
AcTpaxaHckoe
Astrakhanskoye 60 1986 2021
ApkTudeckui wenbd Arctic Shelf
LLITokmaHoBcKoe
Shtokmanovskoye 71-95 Het OPW / No FID
CeBepo-KameHHoMbIcckoe
Severo-Kamennomysskoye 14.5 2023-2024 2028-2029
KameHHOMbICCKOe-Mope
Kamennomysskoye-more 15.1 2021 2023-2024
BocTouHas Crnbmpb 1 JdansHuin Boctok Eastern Siberia and the Far East
YaaHavHeKoe
Chayandinskoye 25 2018 2022
KoBbIKTUHCKOE
Kowyktinskoye 35 2022
KnpuHckoe
Kirinskoye 5.5 2013 2019-2020
HO>HO-KnpuHckoe 16
Yuzhno-Kirinskoye
VicTouHmk: Masnpom, Energy Aspects  Source: Gazprom, Energy Aspects
PblHKa 1, MO CYTW, MPEOCTAaBNAST COO0N MEHBLLIYIO Gazprom. We expect Gazprom will be looking to market, by:
BaXKHOCTb )15 EBPOMNENCKOrO PhiHKa raza. » 2020, some 150 bcm/y of additional gas, with aimost
all of that coming from the Nadym-Pur-Tazovsky and
lIcnoneaysa npenocTaBnerHble [a3npoMoM KpmBble Yamal regions.
MpMpOCTa Vi HalL COBCTBEHHBIE MHTEPMONALIN, Mbl » 2025, there will be some 285 bcm/y of additional gas
npennonaraem, 4To MakCUMasbHbIM 06bem OyaeT production. While some gas will be coming from

www.rogtecmagazine.com ROGTEC | 29



B [1OBblHMATA3A

OOCTUMHYT B 60oree NO3AHMIA CPOK 13 MPYIBEAEHHOO

uanasoHa, 1 PoCT ByOeT MPOUCXOaNTL 6OEE JIMHENHO,

YeM rnokazaHo Ha Npodmaax Iasnpoma. o Halmm

MPennonoXxeHyam, 06 bemMbl CoblTa y I'asnpomMa CoCTaBAT;

» B 2020 rony - okono 150 mpa. Kyd. M B rof
OOMOSIHUTENBHO OOOLITOrO rasda, My 3TOM MNOYTY BECH
OH BymeT 13 Hanbim-I lyp-Ta30BCKOrO 1 AMaNsCKOro
PErvoHoB.

» B 2025 rongy - 0kono 285 mapa. Kyd. M B rof

OONOSTHNTENBHO OOOLITOrO rasa. ['1py ToM, YTO YacTb
rasa 6ynet NOCTaBNATLCA C Lenbda APKTVKA, STO
OyayT HeBOMbLUVE OOBEMBI C MPYMIMbl MECTOPOXKAEHIN
KameHHoMbIcCKkoe. Mbl mpeanonaraem, Yto B

OaHHbI nepuon ras He ByneT NOCTaBNATLCA ra3 Co
LLITOKMaHOBCKOrO MECTOPOXAEHNS,

Cnenyet 06patnTh BHYMAaHME Ha TO, YTO HaLLM pacHeTb!
OONONMHNTENBHBIX O6BLEMOB A0OBIMN HE BKITFOHAKOT ras ¢
MECTOPOXKAEHWS 3anoNIApHOE, KOTOPOE B HACTOSLLIEE
BREMSA ABNFETCS KPYMHENLLMM MO 06beMy 400bIHM
MECTOPOXKAeHeM B Poccunn. [JaHHoe mecTtopoxkaeHive,
[06bl4a Ha KOTOPOM Hadanack etle B 2001 rogy, BbiLo
Ha MakCHMasTbHYIO MPOEKTHYHO MOLLIHOCTE 130 mipa.
ky6. M B roa B 2013 1., nocne paga pacLlupeHmn CBOVIX
nepBOHaYasbHbBIX MPOVIZBBOACTBEHHBIX OO BEKTOB.

oy TOM, YTO Bnarogapst HOBbIM OO bEKTaM A00bIHM, Kak
npegnonaraeTcs, PhiHOK ByAeT NONOMHEH 3HAYNTENBHBLIMI
obbeMamm NPOAYKLIMM, Ha OBLLMM 06beM 000bI4M OyayT
BINSTb TEMMbI NaaeHUst 00ObIHM Ha CYLLIECTBYHOLLIMX
MECTOPOXKAEHNAX. TaK Kak HEKOTOPbIE 113 CYLLIECTBYHOLLIMX
MECTOPOXKAEHWM [a3npomMa HaxoaaTCs Ha O4eHb MO3OHEN
CTagum paspadboTku, BKIIKOHasA MECTOPOXKAEHVA B HaabIM-
[yp-Ta30BCKOM PErvoHe, AaHHble TEMMbl MaaeHUA OKadKyT
3HAYUTENBHOE BOSAEMCTBIME Ha TO, Kakon 06 beM MprpocTa
000bl4m ByOeT peanvsoBaH Ha pouiHke. BmecTe ¢ Tem, Takve
MECTOPOXKAEHWS, Kak 3anonapHoe, OyayT AeprkaTbCa Ha

Puc. 11: Jo6blya Bcero, Masnpom, mapg. m®
Fig 11: Gazprom total production, bcm
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VicTouHnk: Magnpom, Energy Aspects  Source: Gazprom, Energy Aspects
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the offshore Arctic, these are small volumes from the
Kamennomysskoye fields. We assume no gas in this
period from Shtokman.

We note our estimates for incremental new production do
not include gas from the Zapolyarnoye field, currently the

Russian field with the largest production volume. This field
reached its full projected capacity of 130 bcm/y in 2013,

after a number of expansions to its original scope, having
started production back in 20071,

While new production looks like it is going to put considerable
volumes into the market, total production will be influenced by
the decline rates at its existing fields. VWhile some of Gazprom's
existing fields are quite mature, including those in the Nadym-
Pur-Tazovsky region, those decline rates will have an important
impact on exactly how much production growth will be realised.
Having said that, fields like Zapolyamoye are still years away
from decline and given its plateau rate is now around a quarter
of total Gazprom production, it is helping to largely fill in the
decline from the older fields on its own.

Puc. 10: NMpupocT no6biuu, Fasnpom, mapa. v
Fig 10: Gazprom incremental production, bcm

ApkTudeckui Wwensd Arctic Shelf
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VicTounmk: Masnpom, Energy Aspects  Source: Gazprom, Energy Aspects

2021 2024

Given this, we expect decline from existing producing fields

will average out to be between 2-4% per annum, with the

higher number a conservative assumption vis-a-vis further

production growth. With a decline rate of:

» 2% pa, total production increases by 90 bcm/y by
2020 and 187 bcm/y by 2025, This would take Gazprom
production up to 560 bcm/y by 2020, which is below
the 650-670 bcm/y targeted by the company. Under
our modelling, we expect 650 bcm/y of production to be
reached by 2025.

» 4% pa, total production increases by 54 bcm/y by 2020
and 123 bcm/y by 2025.

With either of these assumptions, Gazprom appears to

be facing an overhang of gas production capacity that will
increase in the future, and this raises question in the context
of how and where it markets its gas.

www.rogtecmagazine.com
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MockoBckue HedpTerasoBble KOH(pepeHUNHU

ExxerogHble BCTpeun HePTAHMKOB N ra30BUKOB
B oterne InterContinental Moscow Tverskaya

26 mas 2015 HE®TEFA3CTPOM
CTpouTenbLcTBO B HechTerasoBom KoMrmnrneKkce

QopmupoBaHMe LUBUIN30BAHHOIO pPbiHKa B HedTerasoBoM CTPOUTENbCTBE,
npakTMka BblbOpa  CTPOUTENIbHBIX MOAPAAUYMKOB, WHXUHUPUHTOBBIX
opraHm3aum,  cosgaHne CIl ¢ wnHodMpmamu, pacwmpeHne cdepbl
OeATeNIbHOCTN  POCCUNCKMX MNOAPAQYMKOB, OLleHKa KayecTBa pabot -
OCHOBHble NPOo6sIeMbl, paccMaTprBaeMble Ha KOHbepeHuun "HedTerasctpon”

10 ceHTAbpa 2015 HEDPTEFA3OMEPEPABOTKA

MopepHusaLus NponsBoACTB ANs
nepepa6oTku HepTn 1 rasa

YBenuueHuve rny6uHbl nepepaboTKu CbipbA U BBEAEHNE HOBbIX SKOJTIOrMUECKNX
CTaHOJAPTOB  TPebyloT PEeKOHCTPYKUUM AeNCTBYIOWMX  MOLHOCTeln. Ha
KoHbepeHUMM 0b6cCy)KpaeTca npakTMka paboTbl C  UHXUHUPWHIOBLIMA
KOMMaHVAMH, a TaKKe MOAENM YNPaBeHNsA MHBECTULNOHHBIMU MPOeKTamu

14 oktA6pa 2015 HE®PTEFA3CEPBUC
HedterasoBbin cepBuc B Poccum

TpaguumoHHas nnowagka Ana BCTpey pykoBoguTenen reodrsmyeckux,
OypOBbIX MNPEANnPUATUN, @ TaKXe KOMMAHWUN, 3aHATbIX PEMOHTOM CKBaXKMH.
Moapanuvikn B HepopManbHOM 06CTaHOBKe 0OCY»KAatOT akTyasibHble BOMPOChI
CO CBOUMM 3aKa3umkamu - HepTerazoBbiMM KOMMAHUSMM

8 nekabpa 2015  HE®PTEFA3LWENb®
Moppaabl Ha HedpTerasoBom wenbde

OcBoeHue HepTerasoBoro wenbda — CJIOKHaA B GUHAHCOBOM Vi TEXHNUECKOM
OTHOLWeEeHWM NPobnieMa, peLlaTb KOTOPY HEOBXOLMMO COBMECTHO C MeTasiyp-
ramui, CyJoCTPOUTENIAMM, BEPTONETOCTPOUTENAMM, MOCTaBLYMKAMU CTPOUTESb-
HOV TEXHWUKM 1 S PYTMMY CMEXHBIMUN OTpaciamu. TpaAnLMOHHO B KOHGepeHumm
«HedTeraswwenbd» yuacTByoT MHOCTPaHHbIE KOMMaHWW.

MapTt 2016 HE®PTErA3CHAB
CHabxeHue B HedpTerasoBoM KOMIriekce

KoHdbepeHuuma cobrpaeT pykoBoguTenei cny»6 MaTepuanbHO - TEXHUYECKOTO
obecrneyeHnss HedTerasoBblx KomnaHun. O6CyxpaeTca  opraHv3auua
3aKYMNOYHOWN [AeATeNbHOCTU, LenecoobpasHOCTb 3aKymnmok Mo  MMMOPTY,
npouenypbl 0T6Opa MOCTaBLIMKOB, MpueMKa obopyaoBaHus, MHdopmauu-
OHHOe o6ecneyeHme pbiHKa

HoBble BCTpe4yn - HoOBblie BO3MOXHOCTH!




B A3

nuKe 400bl4M eLLe MHOrMe rofdbl, 1 y4UTbIBas To, YTO Noka
[06bIUN Ha HEM CelHac COCTaBSET YeTBEPTb OOLLIEro
obbema o664/ MO [asnpomy, OHO CYLLIECTBEHHO MOMOrasT
B KOMMeHcaLun nafeHyst 4o0bIYmn ¢ 6051ee CcTapbIx
MECTOPOXKAEHI,

C YYETOM BbILLECKA3AHHOMO, Mbl OXKIOAEM, YTO

nageHvie 0obbiby C CYLLECTBYIOLLYX pa3padaTbiBacMblxX

MECTOPOXKAEH B CpeaHeEM ByaeT COCTaBNATb OT 2

0o 4% B ron, Npy 3ToM 60M1ee BLICOKAs 13 3TVX LP

ABNASTCA “KOHCEPBATVBHBLIM” AOMNYLLUEHEM B CPABHEHUM C

JanbHENLLVIM POCTOM A0ObMK, [pr Temne nageHyst:

» 2% B o, 0oL 06bem obbHK BospacTaeT Ha 90
Mpa. kyd. M B rog K 2020 rogy 1 187 mnpa,. kyo. M
B rof k 2025 rogy. COOTBETCTBEHHO, OOBLEM O0ObIMM
no [a3npomy BospacTeT 40 560 Mnpa. kyo. M B rof K
2020 rofy, YTO HPKe MNaHMPyemMoro KoMnaHmen oobema
650-670 mnpa. ky6. M B roa. o peaynsrartam Hallero
MOOEMPOBAHNS, Mbl OXKOAEM, HTO 06 bEM A0ObIHM 650
MpaO. KyO. M B rof 6yaeT 4octurHyT K 2025 roay.

» 4% B rof, 06LLMA 06beM J00bIHM BO3pacTaeT Ha 54
Mpa. Kyo. M B rog K 2020 rogy 1 123 mnpa,. kyo. M B
ron K 2025 roay.

oy NOBOM 13 OaHHBIX AOMYLLEHWA MPEOCTaBNASTCH,

41O v [a3npomMa UMEeSTCs USIULLIHMN 06eM J0ObITOro
raza, KOTOPbIV ByOeT YBENMUMBATLCA B OyAYLLEM, 1 B
CBSA3M C 3TVM BCTaeT BOMPOC, Kak v rae 'a3npom OomKeH
peanM30oBaTh CBOV ras.

CpoepxxumsatoLime cpakTopbl:
donHaHCcupoBaHUe pacLUupeHus

[aHHble Ldpbl NO3BONSIOT BblABUHYTE MPEANONOMKEHME
06 OTCYTCTBUM 3aEPXKEK, BbIXOOALLMX 33 MPaHNLIbI
NpeaoCTaBneHHbIX [a3npoMOoB AManasoHoB. XOTS 3TO
OonyLLeHWe 1 onpaBaaHO B OTHOLLEHMIA AMANBCKIX
NPOEKTOB (MO KparHen Mepe BoBaHEeHKOBCKOro) 1
MPVPALLIEHMA K CYLLIECTBYIOLLIM NOOLIBAIOLLVIM DEMIOHAM,
3TO MPEACTaBNAST COOOW 3HAUNTENBHO BONBLUNI CKAHOK
0115 MpoeKTa BOCTOMHOro ra3oBoro kKopuaopa.

[Py TOM, HTO Mbl CChINAEMCH Ha CToALIME Nepen
["a3MpOMOM TexXHWHECKVe MPObneMbl (BeaeHe paboT Mpu
HU3KOW OKPY>KaKoLLIEr TemnepaType), Mbl CHATAEM, YTO
OHU Y>KE BCTPEYaNMCh paHee B XOAe OCYLLECTBNEHUA
AManbCKoro MpoekTa. Tem He MeHee, eCci 006aBTb

K aTOMy 60Mee CNoMHOEe reoIor4eckoe CTPoeHME
MECTOPOXKAEHMN BocTouHOM Crbmpy MO CpaBHEHNIO C
YpansCKM DEMVIOHOM, CriefyeT OXUAATH 3a1EP>KEK.

Elle 6onbluen npobnemon 6yaeT hrHaHCHpOBaHME
CTONb MacLUTabHOro OAHOBPEMEHHOMO pacLumpeHys. Mo
nepBoOHaYabHbIM pacyeTam, CTOMMOCTbL BocTO4HOMO
KOpWaopa COCTaBAET OKOMO 75 MAPA. OO//1ap0B
CLLA. He 6b110 M3BECTHO B TOYHOCTU, Kakyto OO0
BocTto4yHoro kopuaopa npeaycMaTpriBanioch MOKPbITh
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Headwinds: Financing the Expansion

Implicit in these numbers is an assumption there are no
delays outside of the ranges provided by Gazprom. While
this is a defensible assumption in terms of Yamal projects
(Bovanenkovo at least) and the augmenting of the existing
producing regions, this is a much larger leap for the eastern
gas corridor project.

While we have alluded to the technical issues facing
Gazprom (a cold operating environment), we think
most of them have already been encountered with the
Yamal project. However, adding the greater geological
complexity in eastern Siberia compared to the Urals
regions, delays are expected.

A bigger challenge will be funding so much expansion at
one time. The first estimates of the cost of the Eastern
corridor are somewhere around the $75 billion level. It was
not clear exactly how much of the eastern corridor that

is meant to cover, although we expect it would do well

to cover the upstream developments in the Yakutia and
Irkutsk, and the Power of Siberia pipelines to the Chinese
border. Add expected capex for the upgrades to the UGSS
and Vladivostok LNG ($14 billion) and further upstream
development in the Yamal and Sakhalin, and the capex
burden has been built.

QOver the last three years, Gazprom capex averaged

in the region of $38 billion, and we expect that for the
2014-2018 period, annual capex will likely have been
above $40 billion to deliver the major projects to which it is
committed. As the cost of development for such large-scale
projects will increase during their construction, the current
estimates are likely to be on the low side of what Gazprom
will need to invest.

Puc. 12: 3atpatbl Fa3npom Ha KpynHbie NPOEeKTbl,
mnpa. gonn. CLUA

Fig 12: Gazprom major project spending, US$ bn

2013

ExxonMobil 11%
Chevron 12%
Statoll 14%
BP 16%
Shell 16%
["a3mpom - Gazprom 19%
Eni 25%

VicTouHuk: Masnpom, Energy Aspects  Source: Gazprom, Energy Aspects

Ability to Fund from Earnings
Gazprom funds from its earnings. In 2013, Gazprom
reported net profit of the group in 2013 put at $25 billion.
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B [1OBblHMATA3A

3TOM CYMMOW, XOTS Mbl MPeanonaraeMm, YTo aToro BriosHe
OOMMKHO XBATUTh Ha PasBUTVIE OOBEKTOB Pa3BeOKM

1 00BbI4N B AKyTUM U VIPKYTCKOM 06/1aCTU, a Takke
TpybonpoBoaoB cucTembl ‘Cuna Crbrpr” 0o rpaHuLbl ¢
Kutaem. Ecnn 0o6aBuTh K 3TOMY KanutasibHble 3aTpaThl
Ha MogepHuaaumo ECIC n n npoekta BnagnBoCcTok-
CINr (14 mnpa. ponn. CLUA) n pansHenLiee passutme
0OBEKTOB pasBeakn 1 0obbl4n Ha Avane 1 CaxanuHe, To
CYMMy 0643aTENbCTB MO KanuUTallbHbIM 3aTpaTamM MOXHO
CUATATb 3aBEPLLUEHHOWN,

Ha mpoTsxeH MoCneaHyX TRex NeT KarUTasbHble
3aTparsl aznpomMa cocTaBuIv MPUMEPHO 38 MR,
ponn. CLUA, 1 Mbl oxxmnpgaem, Yto Ha neprod 2014-2018
IT. KEroAHbIe KanMTalbHbIe 3aTpathl, MO-BUOVIMOMY,
cocTtaBaT cebile 40 mapa. aonn. CLUA, TpebyroLyxcs
L0715 OCYLLIECTBEHNA KDYMHBIX MPOEKTOB, Ha KOTOPbIE
BblfeNieHa nanHas CymmMa. Tak Kak CTOUMOCTb PasBUTUA
TaKNX KpyrHOMacLLTabHbIX OO bEKTOB BO3PaCTET BO BPEMS
VX CTPOUTENBCTBA, TEKYLLIME PAcHEThI, CKOPEE BCErO,
OTP&XAT MUHUMASTBHBIM PasMep MHBECTVLIMIA, KOTOPbIE
MOHAO0OUTCA OCYLLIECTBATL [ a3mpomy.

Puc. 13: CooTHOoweHne mexxay 3aéMHbIMN
N coGCTBEHHbIMU CpeaCcTBaMU, KPynHbie
3HepropecypcHbie KomnaHuun, %

3arparbl mnpga. gonn. CLUA Mepwvopg,
BocTouHbIn kKopraop 75 2014-2018
FOXKHbIA MOTOK 23 2011-2017
MogepHuzauma ECIC ons

HOxHOro notoka 23 2011-2017
BnagmeocTok-CIr 135 2014-2018
CaxanuH 7 2014-2019
Bcero 141.5

VicToqnmk: Mpennprsatus onosble otyeTsl, Energy Aspects

BOBMOXHOCTb (OMHAHCUPOBAHVS 13 YACTOM PO
["a3MpOM OCYLLIECTBNSFET (MUHAHCUPOBAHME 13 CBOEN
ymcTon Nprbbiv, B 2013 rogy 1mcTas npubbiib
a3npoma, CorMacHO ero OTHYETHOCTW, CocTaBuna 25
mnpd. aonn. CLUA. Tpr ToM, YTO YacTb Y1CTOM Nprbbinm
Oblna pacnpeneneHa Cpeam akUyIoHEPOB, O4EBVOHO, HTO
MPOAOIPKEHVIE OCYLLIECTBNEHUA KDYMHBIX HBECTULMN
["a3npoMomM ByaeT 03HauaThb yBeHeHe YPOBHEN ero
3a00IPKEHHOCTY.

[Mpw aToM [[asnpoMy Takoke NPUAETCS CNPaBISTHCA CO
BCEM 3TVM Ha POHE NMPOAOIPKAOLLErOCH CHUKEHNA LIEH

Ha ero npoaykumo. B 2013 rogy cpenHeBsBeLLIeHHas

LieHa peaymsaLym npoayKLym [asnpoma yrana Ha 4%,
HECMOTPS HA POCT OMTOBLIX LIEH Ha ra3d B 3anagHowu
EBpone Ha 14%. [NpuymHoM STOMY Oblfla MPOOO/KAIOLLIAACA
nporpamMmMa NepecMoTpa KOHTPaKTOB C M0 OCHOBHbIMM
3anaHOEBPONENCKMY KITMEHTaMK, YTO MPUBESO K
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Fig 13: Debt/equity ratios, major resource
companies,%

Costs USS$ Billion Period
Eastern corridor 75 2014-2018
South stream 23 2011-2017
UGSS upgrade for South

Stream 23 2011-2017
LNG Vladivostok 13.5 2014-2018
Sakhalin 7 2014-2019
Total 141.5

Source: Company annual reports, Energy Aspects

With some of the net profit distributed to shareholders, it is
clear a continuation of the heavy investments Gazprom is
undertaking will have to mean an increase in its debt levels.

Gazprom will also have to manage all of this with the
ongoing reduction it sees in the price it is paid for its output.
In 2013, Gazprom’s weighted average price of its sales fell
by 4% despite wholesale gas prices increasing in Western
Europe by 14%. This was due to a sustained programme
of contract renegotiation with its main western European
customers that lowered contract prices in a year of higher
hub prices. With greater hub indexation now in those
contracts in some shape or form, Russian gas sales will
see further y/y reductions, as hub prices are down by -26%
this year. Without any further reform of domestic gas prices,
Gazprom will find it increasingly difficult to finance a high
proportion of its capital expenditure from its earnings.

Debt Financing: Sanctions

Gazprom has leverage levels at the high end of the major
resource extraction companies, with its 2013 debt to equity
ratio at 19%. This is possibly due to it having relatively small ol
revenues compared 1o its gas revenues in terms of its peer group.

The US and EU have been enacting progressively tougher
sanctions on Russia over 2014 in response to the Ukraine
crisis. These sanctions targeted the oil and gas sector, but
the intention was not to disrupt current oil and gas exports
that represent a significant proportion of European (and global)
energy supplies. Instead the sanctions have been designed to
impact the long term prospects of the Russian energy sector
by restricting access to westemn financing and technology.

Through July and August sanctions were imposed on a
growing list of Russian banks and oil companies. The US
sanctioned the gas firm Novatek in July, but Gazprom was
notable for its absence from both EU and US sanction lists.
This reflected EU concems that imposing any sanctions

on Russia's largest gas producer, even ones not designed
to disrupt current production or exports, could impact
European gas markets and wider economies. However, on

www.rogtecmagazine.com
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CHPKEHMIO CTOMMOCTU KOHTPAaKTOB AOMOBOPHBIX LIEH B
rof, NOBbILLEHUA LIeH Ha TPaH3WTHbBIX yanax. [lpw 6onbLuen
TEKYLLEN MHOEKCaUMN LUEeH Ha TPpaH3UTHBIX y3nax mno
[aHHBIM KOHTPAKTaM B TOM U1 UHOM hopMe, NMPOOarKM
POCCUNCKOro raza eLe 60ble CHUSATCS B FOA0OBOM
VICHACNEHN, T. K. LiEHbI HA TPaH3UTHBIX Y3nax B TEKYLIEM
rogy ynanm Ha 26%. bes nansHenwero nepecmoTpa LgH
Ha ra3 Ha OTe4YeCTBEHHOM PbiHKE [asnpomy 6yneT Bce
TPYAHEE DVHAHCKPOBATL 3HAUNTENBHYHO AOMK CBOVIX
KannTasbHbIX 3aTPaT 13 CBOEW YCTOMN MPVOBLIINA.

KpegntHoe (hrHaHCUpOBaHMe: CaHKL

Y ['agnpoma ecTb “KpeamUTHbIE Nieyn” B BbICLLIEM CEKTOPE
KPYMHbIX KOMMaHUM Mo A00bIME MOSIE3HBIX MCKOMaeMbIX, Mo
ero 19-nPoLEHTHOM COOTHOLLIEH MEXKY 3aEMHbIMMA 1
COBCTBEHHBIMM CPEACTBaMM. BO3MOMHO, MPUYHON STOMY
ABNASTCA OTHOCUTENBHO H3Kast BbIPyYKka [asnpoma ot
MpoaaKM HETU MO CPaBHEHKO C BbIDYHKOW OT MPOOaKM
rasa, B OTIM4ME OT aHaIOrUYHBIX KOMIMaHMM,

B Teuerme 2014 roga CLUA v EC BBOOMAM Bce bonee

1 6onee MecTkMe caHKUMM NpoTrB Poccu B OTBET Ha
YKDAUHCKA KpU3KMC. [aHHble CaHKLMM OblTn HalLleneHb! Ha
HedTerazoBbIV CeKTOP, HO HaMepeHem Npy 3ToM Obl10
He HapyLLUTL OEMCTBYIOLLME CXeMbl SKCropTa HedTy 1
rasa, KOTopble COCTaBNAOT 3HAYUTENBHYIO OOMO MOCTABOK
SHEProHocUTeNern B CTpaHbl EBpoMk! (1 B Apyrie cTpaHb!
Mupa). BMecTo aToro, Uesbio CaHKLyM OblNo BO3aenCTBme
Ha NONrOCPOYHbIE MEPCNEKTVIBLI POCCUMCKOrO
SHEPrETUHECKOro CEKTOPA MyTEM O PaHMHeHs OCTyNa K
3anagHbiM PYHAHCUPOBAHO 1 TEXHOMOMSIM,

www.rogtecmagazine.com

12 September, the US added Gazprom to the list of energy
companies that face restrictions on dollar lending, for terms
of more than 90 days. This is a move that the EU still has
not followed, because of supply disruption concems.

The sanctions will make it more difficult for Gazprom and
Novatek to finance debt on international markets. They are
formally blocked from working with US companies and
individuals, and the indications are that they will find it more
challenging to attract buyers on Eurobond markets —even
though the EU has not sanctioned the gas companies. The
political risks will put many buyers off investing in bonds
from Gazprom and those still willing to enter into deals will
expect higher retumns, raising the costs of borrowing. The
financial sanctions will have more effect than the restrictions
on technology and services linked to arctic, deepwater and
shale projects, as these make up a relatively small portion
of Gazprom’s portfolio. The sanctions have also led to the
cancellation of the South Stream pipeline project.

Debt Financing: Other
While recourse to western debt markets looks more
challenging, there are other sources of financing.

For the Eastern corridor projects, tapping into China’s
surplus of funds is likely to be an important source of
additional financing. When the 38 bcm gas deal with China
was signed earlier in the year, it was reported that Russia will
invest $55 billion, while China will invest at least $20 billion.
It was reported the $20 billion was for pre-payment for future
delivered gas.
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B Teuenme nions n asrycta Obiiiv BBEAEHbLI CaHKLIM

MO OTHOLLEHWIO K MOCTOAHHO PacTYLLEMY HCTY
POCCUNCKNX BaHKOB U HeTAHBLIX kKoMmarun. B none CLLIA
MPVIMEHUIT CaHKLIMW MPOTUB ra3oBor hupMel “HoeaTek’,
HO XapaKTepHO, YTO [a3npoM He Obli1 BKITKOYEH HY B
€BPOMNEVICKM, HM B aMEPUKAHCK NepeYHy noanaaaroLLmx
MOL, CaHKLMM KOMMaHUK, 3TO OTPasunsio 03ab0HEHHOCTb

EC no moBoay Toro, 4To BBEAEHME KaKMX-MOO CaHKLMA
MPOTUB KPYMHENLLIEN POCCUMCKOM ra30a00bIBaIOLLIEN
KOMMaHWK, Oaxke Tex, YTO He HanpaBneHbl Ha HapyLLeHve
TEKYLLEN JOObIUM N SKCMOPTA, MOXET MOBAMATL Ha
EBPOMNEeNCKME PhiHKW raza v Apyre oTpaciym 3KOHOMUKI,
Tem He meHee. 12 ceHTsaopa CLLA pobasmnno a3npom K
MEPEYHIO SHEPIETHECKMX KOMMAaHWA, NoANagatoLLMX nom
OrpaHN4eHA B YaCTy NOyYeHsT NONNapOBbIX KPeaUTOB Ha
cpokn 6onee 90 aHew. EC Bce elle He nocenoBan aTomy
wary CLLA, 4To 06bsacHaeTCs 03a604EHHOCTHIO MO MOBOOY
HapyLLIEHNs MOCTABOK.

CaHku coenatoT bonee CnoxHeIM ans 'asnpoma u
HoBaTeka dhuHaHCKpoBaHWe gonra Ha MexxayHapoaHbIX
pbiHKax. OhyUvansHO M 3anpeLLeHo padboTaTb

C KOMMaHysaMy 1 YacTHeIMKW vdamm CLUA, v ecTb
MNPVIBHAKM TOrO, YTO UM ByOeT CNOXKHEE MPYIBNEYb
nokynaTenen Ha pPbiHKe eBPOObNMraLmi — gaxe
HecMOTpsA Ha To, 4To EC He BBeN caHKUMM NpOTUB
rasoBbIX KOMMaHW. ToIUTNHECKME PUCKI OTMYIHYT
MHOIMX MHBECTVPRYIOLIMX B 0OMraumy nokynatenen ot
[[a3npoma, 1 Te, KTO BCE »XKE 3axX04eT 3ak/I0unTb COENKM,
OyayT oxxupaaTe 60nee BbiCOKMX AOXOA0B, YTO MOBLICUT
CccyaHble NPOoLEHTLI. PUHAHCOBLIE CaHKLMY BYayT UMETH
OONbLIMA OMMEKT, HEM OrpPaHUHEHNA Ha TEXHONOM A
YCIYTU, CBA3AHHbLIE C apKTNYECKUMU, ITyOOKOBOAHBIMY
1 LWeNbMOBLIMM MPOEKTaMM, Tak Kak OHW COCTaBNAoT
LB OTHOCUTENBHO Manyto oM B mopTdene
npoekToB ["asnpoma.

KpegmtHoe (rHaHCUpoBaHme: rmpoyee

XoTs obpaLLieH/e 3a MOMOLLBIO K 3anaaHbIM PhlHKam
[OONrOCPOYHOIO KpeamTa cenvac CTaHOBUTCSA

bonee NPobNEMHBLIM, UMEIOTCA W OPYrE NCTOHHKIA
hrHaHc1poBaHVs, CaHKLMM TakoKe MPUBENM K OTMEHE
npoekTa Tpybonposoaa «HOXKHbBI MOTOK>,

s npoexkToB BocToUHOro Kopraopa, nonyyeHmne
[OCTyna K cBO6OAHbIM cpeacTeam Kiuras, BUAVMO,
OyaeT BaXKHbIM UCTOYHVKOM AOMOAHUTENBHOIO
duHaHcupoBaHya. Korga paHee B TEKYLLEM roay

¢ Kntaem 6bI10 3ak1io4eHo cornatleHye no rasy B
06beme 38 Mnpa. kKyd. M, ObI/10 0OBABNEHO, YTO Poccus
mHBecTvpyeT 55 mnpa. gomn. CLUA, a Kutan - He meHee
20 mnapa. ponn. CLUA. Coobuianock o Tom, 4to 20
Mnpa. ponn. CLUA asnatoTcs npegonnarton 3a 6yayLime
MOCTaBKM rasa.

B npouecce neperoBopoB, kak coobLlanock, Poccus
CHsNa HeoMVUMAbHBIN 3anpeT Ha MHOCTPaHHOEe
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As part of the negotiations, Russia reportedly lifted an
informal ban on foreign ownership of strategic assets,
apparently opening the way for Chinese companies to
take part in developing the gas fields and pipeline. This
would open the way for some equity holdings in the
resources, which would be attractive to China. In addition,
reports have surfaced that Russia is looking to Chinese
banks for long term debt, and while Chinese banks may
want to provide this, they will also be careful not to fall
foul of western sanctions.

While we understand Chinese banks are increasingly
lending to Russian natural resource companies, lending
to sanctioned Russian companies is highly sensitive.
Any loans from Chinese banks are likely to be done on
a low profile bilateral basis initially, and loans by Chinese
banks are likely to be denominated in Renminbi (Rmb)
or roubles, as Chinese lenders with large operations

in the US will find it difficult to lend dollars in the face

of sanctions. Chinese banks are already big lenders

to Gazprom and the climate of sanctions is reportedly
allowing them to boost business with these clients.

The Russian state also provides support to its oil and gas
companies, and as Gazprom is 51% owned by the state,

it is likely to benefit from such support. State support

tends to be in the form of: provision of goods and services
at below market value (historically 50%-75% of subsidy
levels); foregone government revenue through a policy of
tax rebates and incentives (20%-40%); and direct financial
transfers (2%-4%). However, it is challenging to get a handle
on how much resource might be available from the Russian
government 1o realise these projects.

The longer the sanctions on Russia hold, the more difficult
replacing access to western capital markets. This creates
some risk to the timely completion of these projects.

Marketing the Gas: Pricing and Russia’s

Relationship with Western Europe

Given our assumptions on production growth, Gazprom is
building up a ‘gas bubble’ that suggests it needs expanding
markets in order to monetise these investments.

Setting aside Chinese demand that will be met with the

Eastern corridor gas, the problem for Gazprom is with its

Yamal gas, and where it goes? The answers are not easy.

Gazprom has some challenges, as:

» [ts main western European market has failed to grow:
— Low economic growth and stagnation in energy
intensive industry has meant gas demand has failed to
expand in residential, commercial and industrial sectors.
— Low global coal prices and a recession induced
softening of carbon prices since 2011 has left gas out
of merit in the last few years. With increasing levels of
renewable capacity squeezing thermal generation, it will
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BafeHNe CTpaTerM4eckMmn akKTmBamm, SBHO
OTKPbIBaSA KNTaUCKMM KOMAaHVSM MyThb K y4acTuio B
paspPaboTKe ra30BbIX MECTOPOXAEHUM U CTOOUTENBCTBE
razonpoBoaoB. OTO OTKPLIIO Obl BO3MOXXHOCTL 415
BNafeHUst Kakom-TO OONen PecypcoB, YTO ObINO Obl
npviBnekaTensHo ana Kutasa, Kpome Toro, nossiincs
COOBLLEeHNS O TOM, 4TO Poccusa paccynTbiBaeT Ha
Noay4YeHmne OOAroCPOYHOIrO KpeamTa OT KUTanCKX
OaHKOB, 1 XOTA KUTANCKME BaHKK MOMYT 3ax0TETb
NpPeaocTaBUTh ero, UM Takke NPpraeTcs coonoaaTb
OCTOPOXKHOCTb, YTOObI HE MOCTPadAaTh OT 3anagHblX
CaHKLMI,

XOTS, HACKOMBbKO HaM U3BECTHO, KUTAUCKME 6aHK/ BCE
6onblue 1 BoMblUe KPEANTYIOT POCCUMNCKME KOMMaHWM,
pazpabaTbiBatOLLIVE MPUPOOHBIE PECYPCHI, Bblaaqa
KPEeOUTOB HaxXOOALLMMCS Mo, OENCTBUEM CaHKLMM
POCCUMCKIM KOMMNAHUAM ABNAETCA BECbMa AeNMKATHBIM
nenom. JIiobble KpeauTbl KUTaNCKX BaHKOB, Mo-
BUAVMOMY, OYyOyT BblAaBATLCA NEpBOHAYAIbHO Ha OCHOBE
Maso arLIMPYyEeMOn OBYCTOPOHHEN OOrOBOPEHHOCTH,

N KPEeOUTbI KUTaCKX 6aHKOB, MO-BUAVIMOMY, OyayT
BbIpaXKeHbI B H0aHsx (Rmb) unm pyonsax, Tak kak
K/TaNCKME KPEANTOPI, BEOyLLE KPYMHbIE OrepaLin

Puc. 14: KpynHble Tpy60npoBoAHble NPOeKTbl, MApA. m°

Fig 14: Major pipeline projects, bcm

Tpy6onpoBog, O6bem, Mnpa. M3

Volume bcm

[OnvHa, KM
Length km

Pipeline

"psi3oBew-Boibopr
Gryazovets-Vyborg
HO>XKHbIA MOTOK
South stream
PacLumpenrve ECI’C 63
UGSS Expansion
Ha mope
Oﬁsho?e 63

Ha cywe
Onshore 63 1,455

BosaHeHkoBO-YxTa
Bovanenkovo-Ukhta

MepBas AmHNS

First line

Bropas nvHus

Second line
YxTa-To30kK
Ukhta-Tozok

MepBas AmHNS

First line

Bropas nvHus

Second line
CaxanmH-XabapoBcK-BnaanBocTok
Sakhalin-Knhabarovsk-Viadivostok 5.5
Cuna Cnbupn
Power of Siberia 61

YagHoa—bnaroseLueHck

Chayanda to Blagoveshchensk
MypmaHck-Bonxos
Murmansk-Volkhov 46

9.4 216

2,506

925

60 1,205

60 1,195

45 1,371
45 972

1,354
3,056
2177

1,365

take either a strong reduction in gas prices or an increase
in carbon prices to stimulate further demand.

» |Its relationship with its EU partners is at a low, as the
fallout from the Ukraine crisis is causing a rethink in
EU capitals over the current dependency of the block on
Russian energy. The deterioration in the relationship is
now reflected in the debates over:
— The South Stream pipeline, with Brussels doing what
it can to make life difficult for the project, which eventually
contributed to the decision to cancel the project and
explore an alternative Turk Stream’ route.
— The 2030 energy framework, with greater focus likely
to shift back to the promotion of renewables and energy
efficiency, two policy topics likely to see more attention,
precisely for the impact they could have on fossil fuel
demand.
— Potential other supplies for the EU from such
‘desirable’ exporters as Iran (Focus piece. Iran — so far,
S0 close, 6 August 2014).

There is a lack of obvious alternative to a less than
welcoming EU market. The Middle East has its own gas
and with relationships with Iran normalising, it is better
placed to expand its exports into the region. LNG is

Komnpeccopbl, MBT  CTpouTenscTBo MecTopoxxaeHns
Compressors MW Construction Fields
o5 2014-2017 M
B Yamal
1,516 2014-2017
2014-2017
2014-2017
BosaHeHkoBO
Bovanenkovo
1,108 2014
1,108 2014-2019
BosaHeHkoBO
805 2017 Bovanenkovo
625 2014-2017
CaxanvH - byaeT pacLumpeH
32 2012 Sakhalin — will be expanded
KOBbIKTUHCKOE 1 HasiHOWMHCKOe
1,330 2018 Kovyktynskoye and Chayandinskoe
1,298
LLITokmaHoBCKOE
1,225 Shtokmanomanovskoye

VicTouHnk: Magnpom, Energy Aspects  Source: Gazprom, Energy Aspects
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B CLLA, 6yayT vcnbiTeiBaTb TPYAHOCTU C BblAa4en
[ONNapOBbLIX KPEAUTOB B CBA3KM C CaHKLMAMU. KuTanckie
OaHKM yrKe ABNATCA KPYMHbIMU KpeauTopamu [asnpoma,
N KIMMAaT CaHKLUMM, Kak COOBLLaeTCS, NO3BOSAET UM
YKPEMUTL OEI0BOE COTPYOHNYECTBO C NOAOOHBIMY
KneHTamu.

Poccusa Ha rocynapCTBEHHOM YPOBHE TakKe OKa3blBaeT
NOAOEPXKKY CBOUM HENTSAHBIM 1 ra30BbIM KOMMaHUAM, 1
Tak kak 51% axkumin ['asnpomMa MpUHaONEXXT roCyaapcTBy,
OH, NO-BUOVMOMY, USBNEYET BbIrOOY 13 TAKOW MOAAEPMKKM.
["ocynapcTBeHHasA MoAOePXKKA, Kak MpaBuio, OKa3bIBasTCA
B BUAE: MPEOOCTaBNEHVIS TOBAPOB U YCYT MO LIEHAM HYDKE
PbIHOYHBIX (OOLIMHO YPOBHW CYOCUOVPOBAHUA COCTABNAOT
50%-75%); ynyLLEHHOrO rocydapCTBEHHOMO A0X0Aa Yepes
MOSTNTUKY HATOrOBbIX JI6IOT U CTUMYNOB (20%-40%); 1
NPSAMbIX OEHEXHBIX MepeBoaos (2%-4%). Tem He MeHee,
CNOXHO CKa3aTb TOYHO, CKOSMBKO PECYPCOB MOXKET
BbIAE/UTH POCCUMCKOE MPaBUTENBCTBO 15 peai3aLimm
JaHHbIX MPOEKTOB.

Hem OonbLUe 6yayT OerCTBOBaTb CaHKLIvM MpoTYB Poccun,
TEM TpyaHee OyaeT BOCCTaHOBWTL OOCTYN K 3anaaHbIM
PbIHKaM Karmtana. 3To CO34aeT HEKOTOPLIM PUCK MO
OTHOLLEHWIO K CBOEBPEMEHHOMY 3aBEPLLIEHWIO AaHHBIX
MPOEKTOB.

MapkeTuHr rasa: ueHoo6pasoBaHme u
oTHowleHust Poccum ¢ 3anagHon EBpornon

C y4eTOM HaLLMX NPednonoXKeH i O pocTe 40Ok,
[a3npoM CO30a€eT “rasoBbiv My3bIPk, 3 YEMO MOXKHO
MPEONONOXKUTE, YTO [a3MpPoOM HY>»KOAETCH B PACLLMPEHN
PbIHKOB 419 MOHETM3aLIMM OaHHBIX MHBECT/LIN,

ECm MCKNOYNTE KUTAUCKAY CMPOC, KOTOPLIM ByaeT
VAOBNETBOPEH ra30oM BOCTOYHOIO Kopwaopa, nepeq
[[a3MpOMOM CTOUT MpobemMa G ero AMabCKUM ra3oM, U
Kyaa »xe oH nonaet? OTBETUTL Ha 3TOT BOMPOC HEMPOCTO.
["a3npoMy MoHanootUTCS PeLUTL P MPOGMIEM, a MEHHO:
» Ero OCHOBHOW €BPOMNEVICKAM PhIHOK TaK W He
pacLLMPUICS:
—  Cnabbl 3KOHOMWHECKI POCT W 3aCTOM B
SHEPrOEMKMX OTPACTAX MPOMBILLIEHHOCTU O3Ha4aroT,
YTO CMPOC Ha a3 He YBENMHYAICS B MUTLLIHOM,
KOMMEPHYECKOM U VHOYCTPUaNIbHOM CEKTOopax.
—  HW3kre MMpOoBbIE LieHb! Ha YroSb ¥ BbISBBAHHOE
KPW3VICOM CHYDKEHME LIEH Ha YTIEPOOHbIE KBOThI
¢ 2011 ropa MMuwnnm raa ero npevMyLLECTB B
MOCNEOHME HECKOSBKO NET. YU ThIBasA pacTyLive
YPOBHW BO3OOHOBNSEMBIX DECYPCOB, KOTOPbLIE
BbITECHSOT MPOVI3BOACTBO TEMIOBOVI SHEPI M, [N
CTUMYSIMPOBaHMSA JOMOMHATENBHOMO Cripoca
noTpebyeTcsa MO0 3HAYMTENBHOE CHIPKEHVE LIEH Ha a3,
MO MOBbILLIEHNE LIEH HA YITIEPOAHBIE KBOTHI.
» Ero OTHOLLIEHUA C eBPOMENCK/MM NapTHeEpamy
HaxoOATCA B YNa[Ke, Tak Kak MocneacTBUA YKParHCKOrO
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facing its own global glut, as big volumes of Australian
and US gas are due to enter the market by 2020.
There is Asia, and expanding gas exports to China
would be possible through the western route, which
ties up to China's West-East pipeline system. But
the Chinese are difficult negotiators and have their
own issues over supply security they want to deal
with, which may make further gas sales there just as
complex as the first agreement.

This brings us back to Western Europe, which for all
of its issues, has a large volume of repressed demand
available in the regions underused CCGTs. If gas can
get into power, than there is a market, and it becomes
just a price issue.

In its production outlook, Gazprom said it was
committed to the principle of producing as much gas
as demanded, provided there are ‘favourable market
conditions’. Gazprom has previously been happy
that customers, required to take or pay, would ramp
down to annual minimums in the event of insufficient
demand. The introduction of hub indexation has
changed this somewhat, and with less flexibility in the
contracts, nominations this year have been high and
this has had a significant impact on hub prices. With
Gazprom potentially bringing big volumes of gas to
market, the question is does it sit on the bubble and
hope the carbon price eventually does the work?

Or does it pop the bubble and go for market volumes
over price? These are big questions that Gazprom
must grapple with and while time will tell what option
they choose, it is hard to expect they will choose

the latter.

Kpu3avca BeoyT K HeOOXOOMMOCTM MovicKa B CTpaHax

EC nyTten nsbaBneHrst OT 1x TexyLLEen 3aBCUMOCTY OT
POCCUMNCKIX SHEPIrOHOCUTENEW. YXyOLLEHE OTHOLLIEHA
Tenepb OTpaxaeTcs B gedartax no:

— Tpybonpooay “tOXHbIN MOTOK', B CBA3W C 1eM
pPykoBOACTBO EC MpUHMMAET BCe BOSMOXKHbIE

MEPbI K TOMY, YTOObl BOCMPENATCTBOBATL peanm3aLiy
MPOEKTA, YTO B KOHEYHOM UTOre MPUBEIO K

MPUHATUIO PeLLeHMst 06 OTMEHE MPoeKTa 1 paspaboTke
aNbTEPHATVBHOIO MapLUpyTa Mo Ha3BaHeM

<TYPELIKMIA MOTOK>.

— Cxeme pa3suTis sHepreTVkmi Ha neprog Ao 2030
roga, rae no-BUAMMOMY, OCHOBHOW aKLEeHT OyaeT

BHOBb MepeHeCceH Ha CTMYNMPOBaHME K
MCMONB30BaHMIO BOZOOHOBAAEMBIX UCTOYHMKOB SHEPI M
11 BOMPOChI SHEPIOAMMEKTUBHOCTU - BEPOSATHO, YTO
VMEHHO 3TUM OBYM KOHeBbLIM HanpasneHsm oyaeT
yAENeHo 60/IbLLIE BHUMaHMA MMEHHO MO MPUYHE X
BIVSIHMA HA NOTPEOHOCTL B UCKOMaeMbIX BUAOAxX TOMmMBea.
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Puc. 15: UndpactpykTypa Nasnpoma B undcpax
Fig 15: Gazprom infrastructure numbers

2005 2006

Konm4ecTBO MECTOPOXAEHWI B
aKCryaTaummn
Number of fields in operation

["a30000bI4HbIE CKBaXKUHBI
Gas production wells

HedTenobbI4HbIe CKBaXKMHbI
Ol production wells

YCTaHOBKW KOMIMIEKCHOM 1
npeaBapuTesibHoM NOArOTOBKM ra3a
Comprehensive and preliminary gas
treatment plants

CoBokynHas MpoeKTHas
NMPOV3BOAUTENBHOCTb YCTaHOBOK
KOMMJIEKCHOW MOArOTOBKM ra3a
Aggregate design capacity of
comprehensive gas treatment plants

Lo>X1MHbIE KOMAPECCOPHbIE
CTaHLum
Booster compressor stations

YCTaHOBIEHHAs! MOLLIHOCTb
[OXUMHBIX KOMMPECCOPHbIX
CTaHuui

Installed capacity of booster
compressor stations

wt. / Units 114 119

wt. / Units 6,401 6,513

wr./Units 4,372 4,948

wT. / Units 169 170

MAPA. M3/T

bormly 940 958

wT. / Units 44 44

MBT/MW 4,176 4,176

2007 2008 2009 2010 2011 2012 2013

122 122 121 120 124 127 131

6,640 6,723 6,774 6806 6988 7,226 7,263

5342 5444 5663 5,941 6,151 6,738 7,246

172 173 174 176 177 179 170

976 991 991 1,001 1,008 1,073 1,100
45 45 47 48 49 49 65
4,300 4,460 4,608 4,572 4,730 5015 5,055

VicTounmk: Masnpom, Energy Aspects  Source: Gazprom, Energy Aspects

— BosmMoxkHble nHble nocTaBku Ans EC oT Takux
“»xenartesbHbIx” 9KCMopTepoB, Kak VpaH (B rose speHms:
VipaH — ganexkut v B TO XXe Bpemsi 653K,

6 asrycra 2014 r.).

O4eBVaHbIX aNBTEPHATVIB HE O4EHb MPVIBETIBOMY
EBPOMNENCKOMY PbIHKY B JaHHOE BPEMS COBCEM HEMHOTO.
Y BravkHero BocToka eCTb CBOM COBCTBEHHBIM a3, U
Tenepb, Koraa OTHOLLEHUA C paHOM HOPMannaykoTCs,
eMy CTasio Nlerye yBemyBaTb OObEMbI 3KCMopTa

CBOeW MpoayKLMn B pervioH. Ha pbiHke CIMT oxxmaaeTes
rnobanbHOe nepeHachlLeHME, Tak Kak kK 2020 rogy Ha
HeM MosIBATCA OOSbLUME OOBbEMBI ra3a 13 ABCTpa/ M U
CLLA. OcTtaetcsa A3us, 1 yBENMYeHUE aKcnopTa rasa B
Kutam 6ygeT BOSMOXXHO Yepesd 3anadHoe HanpasieHume,
KOTOPOE MOOKITIOHAETCH K KTANCKOW TRYOOMPOBOOHOM
cucTeme “3anag-BocTok”. Ho ¢ kutaruamy TpyaHo

BECTW MEPEroBOPbI, 1Y HIX 6CTb CBOM COOCTBEHHBIE
HepeLLeHHbIE NPOBNEMBI C 06ECTIEHEHVEM HAOEMHOCT
MOCTABOK, YTO MOXXET CAeNaTb JOMOIHUTENBHBIE MPOOAKM
rasa B Kutam Takumm »xe 3aTpyOHUTEbHBIMU, Kak 3TO OblIO
B CJ/ly4ae C MepBbIM COrTaLLEHVEM.

B utore mbl BosBpaLLaemcs K 3anagHow EBpone, koTtopas,
CO BCEMM CBOVMM Mpobnemamm, MEET 60NbLIOY 0ObEM
Hey0BNETBOPEHHON NOTPEBHOCTU Ha HEVCMONL3YEMbIX
cendac B MoSHYO MOLLIHOCTL peroHasbHbIX TOL

C ra30TypOUHHOWM YCTaHOBKOW. ECin ras BO3MOMHO
npeBpaTTb B SHEPIUIO, TO UMEETCA 1 PhIHOK ero cObiTa,
MOSTOMY OCTaeTCs! ML AOrOBOPUTLCS O LIEHE.

www.rogtecmagazine.com

B cBoem nporHo3e gobbHn [[a3npom 3assun, YTo
MPUAEPXKMBAETCA MPUHLIMNA 10ObIYM rada B 06beme,
HeobxoaMMOM O/18 MOSHOro YAOBNETBOPEHNS
NOTPEOHOCTEN B HEM, MPW YCIOBUM HaTYMSA
‘BnaronpUATHbLIX PBIHOYHBIX YCroBUK”. PaHee ["agnpom
yCcTpamBana cuTyaumsi, KOraa KimMeHTbl, OT KOTOPbIX
TpeboBanoch “6parth Vv NNatuTs’, MOCTENEHHO
CHWKanM 06bemMbl 4O roA0BbIX MUHMMYMOB B Clydae
HEeOoCTaTO4HOro cnpoca. BeeneHrie nHaexkcaLyn

Ha TPaH3UTHBIX Y3rax B OrnpeaesieHHon CTeneHu
N3MEHMMO 3Ty CUTYaLMIO, U BBUAY MEHBLLIEN MMOKOCTH,
npenycMaTpyBaEMON KOHTPaKTaMmu, 3aaB1eHHbIE OO bEMbI
B TeKyLLEM rofly BbICOKM, 1 3TO CYLIECTBEHHO MOB/WMIANIO
Ha LeHbl Ha TpaH3WTHBLIX yanax. Ecnm ['asnpom nocTasuT
Ha PbIHOK BONbLIVE OOBEMBI Fra3a, BCTaeT BOMNPOC, He
‘cnouT’ I OH Ha My3blpe U HaAeeTCs Ha TO, YTO LieHa Ha
YINEPOAHBIE KBOTHI B KOHEYHOM UTOrE CAENAET 3a HEro BCHO
paboTy? Vnm »ke OH NOMHET 3TOT My3bIPb U NPeanoYTeT
PbIHOYHbIE O6BEMBI LIEHE? BOT 9T1 cepbeaHble BOMpOChH!
npuaeTca pellath a3npomy, 1 XOTS NLb BPEMST MOXKET
noKasaThb, KakoMy BapuaHTy OH OTOACT NPednoqTeHue,
["a3npom Bpsif, v BeI6epeT NocneaH1mn.

e
Aspetts
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