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2014- nuevo paradigma de parte de la OPEP
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No habia preocupaciones del lado de la oferta

mb/d Crude Supply- Recovering by end of 2014
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Los principales proveedores perdieron participacion de
mercado

25 % Percentage of total Chinese crude imports
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‘ Los barriles Canadienses también son competencia

US crude imports by origin mn b/d
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Crudo pesado Canadiense se duplica desde el 2005
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La produccion de la OPEP se dispara: nuevo paradigma
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Piezas adicionales en el tablero

Contexto global

Iran
Asia-China
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La demanda de productos refinados: a la baja en EEUU

mb/d US- Finished Products
Total Demand
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La demanda de gasolina en este pais llegd a su maximo
en 2007

US Finished Gasoline Demand
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Diversas variables han impactado en el consumo de
gasolina

* Vehicle miles-per-gallon
rising sharply with each
model year

US fleet fuel economies MPG
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‘ La produccion de crudo se incrementa
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‘Tendencias regionales

Productos
refinados
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Los precios bajos forzan la implementacion de mejores

practicas

I0Cs, Independientes

Revision de
portafolios de
inversion

Procesos
internos
mejorados

Exploran
sinergias con
otras empresas
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NOCs, agencias de gobierno,
asociaciones y camaras
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‘ Reportes relevantes en el

m consulting services

mercado de hidrocarburos

Argus Crude Outlook

Issue 14-12

Ice Brent — the month ahead

We expect front moeth ice Brent 1o irade in 3 $67.72/t1 range Brough December. The steep ¢
in resporse 1o Opec’s decision not 10 QU produCon was no great surprise. The volatiity that
expecied, with ro fear hastoncal reference svaatie 10 serve a3 3 fooe. Gaven the present iow
are approaching year end_ we expect 10 see the price stay relatively stable Over the month.

Opec’s decision o ket prices fall in an effort D constrain non-Opec supply growth is abviousdy|
months 1o affect market lundamentais N suCh 3 way a1 10 WY orces.
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MARKET COMMENTARY

Prices slide again

Crude prices fell as the International Energy Agency again
cut its 2015 crude demand forecast. Towards 4.30pm in
London, the February North Sea price was $62.31/bl, $2.26/
bl down on the same time during the previous session

Benchmark at fresh low

The North Sea Dated benchmark finished the week at a
new five-year low, as the reglon's crudes continued to clear
ahead of the Christmas break.

CPC exports rise
January exports of ight sweet Casplan CPC Blend are set to
rise by 1pc over the December plan to 947,200 b/d.

Eastern promise

On the Mideast Gulf market, spot premiums for February
loading cargoes rose rise amid demand from Japan, Thailand
and South Korea.
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Reports covering this sector

Argus International LPG

Daily international LPG prices and market commentary

argus Argus NGL Americas

Issue 14-246 Friday 12 December 2014
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Inteligencia de mercado en otros sectores

argus Global LNG

MONTMHLY LNG MARKETS, PROJECTS AND INFRASTRUCTURE

Sakhalin 2 expansion moves closer

Operator Sakhalin Energy has secured feedgas for a
planned third train from Gazprom's far east fields

The Sshaln 2 ING progect led by
Russa’s stseconvolied Garprom has
moved 3 siep closer 10 expanEon aher
e company agreed 10 frowds natual
53 for a planned thed van.

Gasprom & prepared 10 prowde gas.
#om s Sskhain 3 Sedds in e Okhotsk
Sea ja e S Yy van. Gageom and
Shel, which e key Sakdalin 2 shae
holders, sigred an agreement N June.
Shel has a 27.50c s one share
stake i Sabthaln 2. white Garprom has.
20pc phus one shave

Sstulin s two vars produced
10.7mn t of LNG last yeur using gas om
e Lunshoye fokd n e Oosk Sea
B Lunshoge's reserves we not sub
fent 10 MEpon another N «= & key
msue it has ek up 3 Sndl svestere

Sabdhalin 3 Selcs wil provde gas for e
Pwd yan o how much gas could be
frowaed. The company has discovered
e 1600 m* Mersky and 6300n
Sauth Kirinsky Selds at Ssiulin 3, and
holos the East Ocdoparsky ana Ayasisiky
tocks, which have yet 10 be explored.
Tao of s plarved production wells have
teen diled &t Kinsky, which has fe
onshare and ofishore nRastuchuse N
place 10 produce gas. But the e, whach
& exrmarkec 10 SECh G 10 the doTes-
fc market, is xde for now because of &
iack of demand in the o cast of Russs.
Fanrsiy Can procuce 5,500 My of gas.

South Kimrsky & 3 te explosson
sage, with ot least four mare explora-
o0 wells 10 be driled n 201617, and

5 reserves coukd e futher. The Sekd
Could produce a lexst 16bn My uEng
curent reserves. Garprom plans © ol
wedls ¢ East Ocoptrmsky and Ayasheky
aher 2016, The company has not yet
Seaded how 10 dewlop South Kersky.

Kiringky coudld prowde g for the
P wan rstially and supply hom South
Kirnsky could be used a 3 lster port,
a Garprom oficed says. The amount of
as et Gasprom will supply ©© the Pwd
tau will Loty depend on gas demand
n Fussis's ty east and Sedulin 2%
Geamon 10 futher exglare and develop
3 0an pas reserves.

Garprom and Shell wil begin intial
engroanng work for the Pud fraen S
your. This process shoulkd be completed
nest yoor, with an FID ity i lxte 2017
Sanaln 2 cpersior Sakhain Enengy
plans 10 commsson the van n 2000 &
e eavdest, much kater ®aan Goverment
expectanons o 2018 AGL. June, pf)

Intrastructure ready
The an could be tull witin o years
Pven that the S00km Gas and S00km ol
Fapeines thae ik Sokhalin 2 gas and of
fedts e sbeady in place. Gamprom's
Sswin 3 gas fedds we close to
Ssihain 2 rtasyuchse, slittough 3
100km connection woukd need 10 be
tusk. The Sadatin 2 gas pipeline would
need 10 be expanded 10 handie the exra
sgpply The oxpanson & expecied ©
cost $5bn-Ton WAGL. Ao p13)
Satdin 2 sharehclders plan 10 use
e same Shed bquetacson technalagy
it i employed 2t the frst two trans.

‘They have a take-or-pay contract and we expect that they are going
of that contract” — CaonocoPhillips chief executive on APING deal
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