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Gas prices reached multiyear lows in February-2024 before climbing

to YTD highs in June-2024
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Limited supply growth in 2024, +6 MT YoY

Asian demand picked up drastically to absorb volumes from an oversupplied Europe...
A reverse situation compared to 2022
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Tender activity has been supported throughout the year especially

from Asian buyers
Competition with oil products has generated more LNG demand in 2024 in Asia
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Tender activity has been supported throughout the year especially

from Asian buyers
Warm summer outlook boosted LNG demand in Asia

LNG Buying Tenders Activity (#Cargoes) Average temperature anomaly per country between
Apr 1st and Jul 8th
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EU10 demand is not showing any signs of recovery

The very low LNG deliveries are being offset by stronger Norwegian flows and gas demand
destruction

BC;'; Norway to EU10
10
. W‘
Bcm 6
EU10 Demand .
60
2
50 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
40 Range 2018-2022 2023 =0=2024
30 Bem EU10 LNG Sendouts
14
20 12

10 10
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Range 2018-2022 2023 =—o—2024

o N &~ 0O

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Range 2018-2022 2023 =—e—2024

@ Gastech ‘ G Climatetech & Al ‘ @ Hydrogen



EU10 Inventories are near seasonal highs

The EU target for 90% fullness was easily achieved during summer-24
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More than 30 MTPA of new liquefaction capacity to come

online in the next 12 months

New LNG Liquefaction Capacities Start Up Dates

Fast LNG 1 (NFE) 1.4 MTPA

Plaguemines LNG (VG) 13 MTPA

Tortue FLNG (BP) 2.5 MTPA

Corpus Christi Stage 3 (Cheniere) 10.5 MTPA

LNG Canada T1 (Shell, Petronas, PCI...) 7 MTPA

Jan-24 Apr-24 Jul-24 Oct-24 Feh-25 May-25 Aug-25

(s Gastech | 3 Climatetech & Al

@ Hydrogen



LNG deliveries growth rate to almost double in the coming years

Most of the new supply is coming from the Atlantic while most of the demand is expected to
emerge from the Pacific, we expect strong cross basin flows in 2025

Global LNG Deliveries
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LNG liquefaction projects delays could significantly impact the supply

outlook
Gas markets’ volatility to be dictated by the LNG supply

Supply Additions from new LNG facilities
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Win-24 prices valued lower compared to Win-23 as there is less risk

ahead
Forward curves on backwardation reflecting the upcoming supply wave
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Less risk premium on the following winter as supply normalizes Gas prices on backwardation as the new LNG supply wave is expected
Conclusion

Short-term: focus needed on the supply disruptions/outages that could create price spikes
Mid-term: project timeline and potential delays may have a significant influence on market prices
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