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Introduction

• The LNG industry developed as a point-to-point market
• Large liquefaction projects built with massive project-finance loans supported by long-

term contracts with credit-worthy offtakers
• Capacity developed in tandem with long-term offtake commitments
• Low-risk, high-return business that benefited everyone

• US projects, expiration of long-term contracts and changing nature of 
global markets have blown this up

• LNG is becoming more commoditized 
• Shorter contracts
• Smaller volumes
• Less credit worthy buyers
• More spot and short-term trade
• Demands for more flexibility
• More risk management requirements

• Long-term contracts will continue to be part of the LNG business 
• But structural change is a problem for project finance
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Contract expirations raise uncertainty

• 213 MMt/y of contract expirations 
through 2030

• Mostly long-term supply
• About 55% of expirations in Asia-

Pacific and Middle East, rest in the 
Atlantic

• Why does this matter?
• Most of this volume is from projects 

that have paid off their loans
– They can sell short term if buyers 

prefer
• In some cases, output is declining so a 

straight renewal is not possible
• Most buyers now want a portfolio of 

contracts with different terms, lengths 
and degrees of flexibility

– Many 20-year contracts will not be 
renewed for 20 years or for the full 
volume of the original contract

• This is a fundamental 
restructuring of the LNG market

Global contract expirations (MMty)

Source: Poten & Partners’ Global LNG Outlook
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Overall contract lengths are shrinking

Source: Poten & Partners’ LNG in World Markets

• A rise in the number of short-
and medium-term contracts, 
combined with a decline in 
long-term contracts has 
shortened the average length 
of all signed SPAs

• Overall number of contracts 
has been roughly stable at 26-
31 over the past five years

• 2017 data shows number of 
contracts within normal range 
(30) and a significant decline in 
average contract length (6.7 
years)

Average term of signed SPAs (More than two years)
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2014

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.06-0.18		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES						4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point								20		LT										12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21								5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20								5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES				Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024						Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16												24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio								20				2019		2038		DES						17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018								Jun 2014

		Chubu Electric Power		Cheniere		0.7		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		1.5		ST		Jul-16		Jan-18								Summer 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019								24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.05-0.13		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14





2015

		More than 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage 1		Webpage 2		Notes

		SK Trading		Chevron		4.15		5		South Korea		Pacific		Gorgon				Australia		Pacific		MT		2017		2022				100% oil-linked		20-Jan-15				http://www.chevron.com/chevron/pressreleases/article/01202015_chevronandsklngtradingsigngorgonlngsupplyagreement.news

		Gazprom M&T Singapore		Yamal Trade Pte Ltd		2.9		20		Asia-Pacific, primarily India		Pacific		Yamal LNG				Russia		Atlantic		LT								Crude oil linked		23-Jan-15				http://www.gazprom.com/press/news/2015/january/article213452/

		EGAS		Gazprom		7 cargoes/y		5		Egypt		Pacific		Portfolio								MT		H2 15		2020						17-Mar-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17032015_5.aspx

		Toho Gas		Petronas		7-9 cargoes		10		Japan		Pacific		Portfolio, including Bintulu								LT		April 2017		March 2027		DES		JCC, HH linked		31-Mar-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/03/31/20150331_2.pdf				HoA signed 31.12.14 followed by firm contract

		IOC		Mitsubishi		0.7		20		India		Pacific		Cameron LNG				US		Atlantic		LT										6-Apr-15

		Toho Gas		DGI (Mitsubishi)		0.2		20		Japan		Pacific		Cameron LNG				US		Atlantic		LT		2018		2038		DES		HH-indexed		23-Apr-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/05/20/20150423.pdf				Currently an HoA, this is on top of Jan 2014 deal with Mitsui to buy 300,000 tons from Cameron

		Hokuriku Electric		Malaysia LNG		0.38		10		Japan		Pacific		Malaysia LNG				Malaysia		Pacific		LT		April 2018		March 2028		DES				7-May-15

		Kansai		BP		13 MMt total		23		Japan		Pacific		Portfolio				Portfolio		Portfolio		LT		May 2015		April 2038		DES		Mixed including HH		28-May-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-kansai-electric-sign-lng-sale-and-purchase-agreement-and-.html				Deal allows Kansai to resell vols to 3rd parties or ask BP to find alternative buyers by mutual consent. This is the first deal of its kind for a Japanese player. Kansai wants LT contracts to account for 70% of portfolio and 30% to be made up of ST & spot

		Shell		Gail		1		5		Portfolio		Portfolio		Sabine Pass				US		Atlantic		MT		2017		2022		FOB				1-May-15								Gail reselling 1 MMt/y from its 3.5 MMt/y 20-yr SP offtake due to only securing downstream buyers in India for 70% of vols, because based on current HH prices, delivered into India it would be about $11/MMBtu - too expensive for domestic users

		Engie		Novatek Gas & Power		1		23		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT		~2019		~2042		FOB		Mostly Brent-linked, partly indexed to European gas hubs		2-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=970				Engie EVP, Gas, LNG, Jean-Marie Dauger: Offtake will mostly go overseas, particularly to Asia and South America.

		Shell		Novatek Gas & Power		0.9		20		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT								Mostly Brent-linked 9.7%, partly indexed to European gas hubs		4-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=972

		Pertamina		Eni Muara Bakau BV		1.4		7		Indonesia		Pacific		Bontang LNG (fed from Jankrik Field Development Project)				Indonesia		Pacific				2017		2024						30-Jun-15				http://www.eni.com/en_IT/media/press-releases/2015/06/Eni_SPAs_agreement_LNG_with_Pertamina_for_Jangkrik.shtml?home_2010_en_tab=editorial		http://www.thejakartapost.com/news/2015/07/01/pertamina-signs-4-billion-lng-purchase-deal-with-italian-eni.html		Eni, together with Jangkrik partners ENGIE &  Saka Energi Muara Bakau, signed two agreements with Pertamina for 1.4 MMt/y. The LNG will be produced from two fields located in the Muara Bakau production sharing contract (PSC) area, namely Jangkrik field and North East Jangkrik field. “We will deliver the LNG from Eni to the mining industry in East Kalimantan through a pipeline. In case not enough industry buyers to absorb the volume, we will export it,” said Pertamina president director Dwi Soetjipto. The Jangkrik fields expected to produce ~3.45 MMt/y LNG equivalent when fully operational

		Meridian LNG		Magnolia LNG		1.7		20		UK		Atlantic		Magnolia LNG								LT		2018		2037						24-Jul-15				http://www.magnolialng.com/IRM/Company/ShowPage.aspx/PDFs/2127-68586860/MAGNOLIALNGsignsbindingagreementwithMeridianLNG		http://www.eon.com/en/media/news/press-releases/2015/4/23/eon-global-commodities-and-meridian-lng-announce-uk-gas-sales-agreement.html		Magnolia is mid-scale plant. Meridian is responsible for procurring the feedgas. Magnolia can exercise option to provide further 0.3 MMt/y. Deal dependent upon FID no later than 30 Jun '16

		Central El Campesino		Cheniere Marketing		0.6		20		Chile		Pacific		Corpus Christi		3		US		Atlantic		LT		2019		2038		DES		landed price of $11-$12		30-Jul-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2073320		http://webcache.googleusercontent.com/search?q=cache:K3Ex5e2p_u8J:https://www.df.cl/noticias/empresas/energia/central-campesino-cierra-contrato-de-gas-con-cheniere-y-partira-construccion-en-2016/2015-08-04/172739.html+&cd=2&hl=en&ct=clnk&gl=uk		Central El Campesino is developing a 640 MW gas-fired combined-cycle power plant in Chile which is expected to provide power into Chile's Central Interconnected System. LNG will be delivered to proposed FSRU Penco Lirquén LNG Terminal.

		EGAS		Rosneft		24 cargoes total		5		Egypt		Pacific										MT		Q4 15		Q4 20		DES		Brent 13.9%-14.2% (maybe 13%-14.2%)		7-Jul-15		27-Aug-15		http://www.petroleum.gov.eg/ar/MediaCenter/LocalNews/pages/07072015_3.aspx		http://www.rosneft.com/news/pressrelease/07072015.html		Deal structured by Swiss-based trading arm. Rosneft is neither a producer nor trader of LNG, but could engage in product swap. Has dealings with Gunvor, Trafi, Vitol. Cargo size will be 140k-170kcm. Rosneft plans to produce LNG from 2018. According to a Rosneft representative, the oil producer would buy LNG on the global market for sending supplies to Egypt as part of its plan to expand in LNG trading where it has no experience so far. For that purpose, the company has already set up a special subsidiary, which has registered outside Russia, according to a Rosneft source who refused to give any further details.

		EDF		Cheniere Marketing		Up to 26 cargoes (~1.8)		3		France		Atlantic		Sabine Pass				US		Atlantic		ST		2016		2018		DES		TTF		11-Aug-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2078895				EDF also has 20-yr deal for Corpus Christi offtake

		Tohoku Electric		Engie		270,000t/y		20		Japan		Pacific		Pacific Basin								LT		2018		2037		DES (but Engie will provide shipping. Tohoku will be able to change destination & resell to 3rd parties)		HH linked		16-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190434_1049.html				Follows on from HoA in May 2014. Interesting in that fellow Japanese power co, Kepco did essentially an opposite deal, reducing its exposure to Cameron offtake. Tohoku signed separate HoA with Mitsubishi for 300,000t/y from Cameron for 16yrs from 2022

		Huadian Corp		BP		0.5 (+0.5 option)		20		China		Pacific		Portfolio								LT		2021		2040		DES		Likely HH indexed. Worth up to $10b		21-Oct-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-china-huadian-corporation-sign-multibillion-dollar-lng-de.html?utm_source=BP_Global_GroupCommunications_UK_external&utm_medium=email&utm_campaign=6300346_BP%20and%20China%20Huadian%20Corporation%20Sign%20Multibillion%20Dollar%20LNG%20Deal&dm_i=1PGC,3R1DM,IJJ77M,DI5UO,1				Huadian is a top-five state-owned power gen company in China. It is largest gas-fired power generator. Huadian expects its first LNG terminal to come online by 2021. Huadian has applied to open two terminals - one in Guangdong, the other in Jiangsu. Huadian had planned to pen up to 3.5 MMt/y worth of deals by 2015-end but now may try to sign up to 6 MMt/y. Known to be in discussions with US, Russia, UK projects/entities and seeking 0.5-1 MMt/y from each seller. Depending on the source Huadian wants either Brent or HH indexation. Huadian has also bought 5% stake in PNW in 2014. Deal rests on Huadian gaining approval to build its own regas terminal

		Pavilion Energy		Gazprom		0.5		10				Pacific		Yamal LNG				Russia		Atlantic		LT		2018-2020		2027-2029		DES (there is some flexibility)		12% oil-indexed		27-Oct-15				http://www.gazprom.com/press/news/2015/october/article250038/				No flexibility in the contract where buyer could sell the cargo back to Gazprom at a discount under conditions where Pavilion could not accept the cargo. But there is destination flexibility. This is lowest-priced contract Pavilion has signed

		Engie		Cheniere Marketing		0.85		5		France		Atlantic		Sabine Pass, Corpus Christi				US		Atlantic		MT		2018		2023		DES		Northern Europe hub linked		28-Oct-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2103378		http://www.engie.com/en/journalists/press-releases/engie-cheniere-lng-sales-purchase-agreement/		Volumes will be delivered to Montoir de Bretagne. CM will deliver up to 12 cargoes/y (~222 million MMBtus in total over 5yrs). The LNG can alternatively be shipped to other European LNG terminals

		Nippon Gas		Kyushu Electric Power Co		0.05		15		Japan		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2016		2030		FOB & DES				27-Nov-15		25-Nov-15		http://www.kyuden.co.jp/press_h151127-1.html				In 2010 Kyushu signed 15yr deal with Chevron's Gorgon for delivery of up to 0.3 MMt/y and 20yr deal with Chevron's  Wheatstone for 0.8 MMt/y

		Gazprom		Perenco, SNH		1.2		8		Portfolio				Cameroon FLNG				Cameroon		Atlantic		MT		Q2 2017		Q2 2025		FOB		Brent ~11.25%		28-Jul-15		Nov-15		http://www.golarlng.com/index.php?name=seksjon/Stock_Exchange_Releases/Press_Releases.html&pressrelease=1970192.html				The low slope could partly be based on the reduced storage capability, of 125,000cm, which increases shipping costs. Development will be based on 14 Bcm (500 Bcf) of natural gas reserves from the Kirbi fields 20 km offshore. Field has projected lifespan of 8yrs. Golar has been looking to source LNG for its power gen project in Brazil

		Asian end user		Noble Group								Pacific		Spot cargoes														DES				23-Dec-15				http://www.thisisnoble.com/noble-news/2652-signs-first-lng-term-sales-contract.html				Contains flexible commercial structure catering to customer’s needs. Cargoes to delivered by 2020 and will be sourced from Noble’s global supply portfolio, which includes multi-cargo, multi-year supply agreements and vessels chartered from market

		Petronet		Rasgas		1		12		India		Pacific		Ras Laffan				Qatar		Pacific		LT		1-Jan-16		30-Apr-28		DES		Brent 12.66%, 3 month average + $0.60 constant		31-Dec-16		31-Dec-16						Adds 1 MMt/y to 7.5 MMt/y deal. Cost of shipping from Qatar to India is ~$0.33

		*EGAS deals indexed to Brent 12.5%-14%, six months prior to receipt of cargo. EGAS pays up to over a 30 day period from receipt of cargo

		Up to 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (months)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage		Notes

		CFE		Trafigura		3-4 cargoes total		10		Mexico												ST		Feb-May 2015		Nov 2015-Feb 2016		DES		NEA + 10-20c		28-Jan-15

		EGAS		Sonatrach		6 cargoes total		6		Egypt		Pacific										ST		April 2015		Sep-15		DES				1-Feb-15

		EGAS		Trafigura		33 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope) low 13% UK ICE Brent futures, with zero constant		10-Feb-15						at around $60/b Trafi is delivering into Egypt at ~$7.9/MMBtu

		EGAS		Noble Clean Fuels (Noble Group)		7 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope)		12-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17022015_2.aspx

		Gazprom		Sakhalin Energy		~4 cargoes total		12						Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		17-Feb-15

		EGAS		Vitol		9 cargoes total		23		Egypt		Pacific										ST		June 2015		May-17		DES				19-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/19022015_2.aspx

		Shell		Sakhalin Energy		~4 cargoes total		12		Portfolio		Pacific		Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		26-Feb-15

		CPC		Qatargas		10-12 cargoes total		8		Taiwan		Pacific		Ras Laffan				Qatar		Pacific		ST		March 2015		October 2015		DES				11-Mar-15

		Kyushu Electric		Pertamina				12		Japan		Pacific		Bontang				Indonesia		Pacific		ST		Apr or May 2015		Mar or Apr 2016		DES		JCC linked		20-Mar-15

		CPC		Brunei LNG		~10 cargoes total		8		Taiwan		Pacific		Brunei LNG				Brunei		Pacific		ST		March 2015		October 2015		DES		JCC or Brent linked		27-Mar-15

		Gail				7 cargoes total		13		India		Pacific										ST		December 2015		January 2017		DES				6-Apr-15

		Kepco		ConocoPhillips		4-5 cargoes total		8		Japan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CPC		ConocoPhillips		1-3 cargoes total		8		Taiwan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CFE		Trafigura		6 cargoes total		3		Mexico				Portfolio								ST		June 2015		August 2015		DES		NBP + premium		12-May-15

		Gail				3-4 cargoes total		3		India		Pacific										ST		June 2015		August 2015		DES		$7-$7.50/MMBtu		21-May-15

		Kansai/Kepco		BP				5		Japan		Pacific		Portfolio				Portfolio		Portfolio		ST		Nov 2015				DES		Brent (12.5% slope)		3-Jun-15

		GSPC		BG		1/month		3-4		India		Pacific										ST		April 2015		July 2015		DES				6-Jun-15

		EGAS		BP		18 cargoes total (~1/month)		16		Egypt		Pacific		Portfolio								ST		July 2015		Dec-16		DES				24-Jun-15

		Beijing Gas Group		Engie		2 cargoes total (+ 1 optional)		3		China		Pacific		Snohvit,  Africa				Norway		Atlantic		ST		Nov 2015		Jan-16		DES		€100 million ($10/MMBtu )		2-Jul-15		2-Jul-15		http://www.gdfsuez.com/en/journalists/press-releases/engie-beijing-enterprise-group-lng-beijing-city/		€100 million short-term agreement signed 2 July for two cargoes to be delivered in Nov 2015 and Jan 2016

		Gail		Engie		1 cargo/month		12		India		Pacific		Portfolio								ST		Jan 2016		Jan 2017		DES		10% Brent + $2 constant		10-Sep-15						In tender Gail required all bids to be 10% Brent with bidders adding a constant

		EDF		Cheniere Marketing		Up to 24 cargoes (~1.65)		24		France		Atlantic		Sabine Pass				US		Atlantic		ST		2017		2018		DES		TTF		21-Sep-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2089074		EDF also has 20-yr deal for Corpus Christi offtake

		EGAS		Trafigura		16		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15						45 cargoes tendered, 55 awarded

		EGAS		Gas Natural		13		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Petrochina		3		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Noble Clean Fuels (Noble Group)		9		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Vitol		1		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		EDF		2		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Shell		11		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		Nepco		Shell		18 cargoes/yr		24		Jordan		Pacific										ST		1 jan 16		31 Dec 17		DES		12.3% Brent 3-month average								Nepco will tender for around 6-7 spot cargoes/y in 2016/17 on top of Shell vols

		DUSUP		Possibly Shell		4-6 cargoes/y		24		UAE		Pacific										ST		1 jan 16		31 Dec 17		DES		11.5%-11.9% Brent		27-Oct-15

		DUSUP		Possibly Origin Energy or Sinopec		5		12		UAE		Pacific		APLNG		T1		Australia		Pacific		ST		1 jan 16		31 Dec 16		DES				26-Nov-15						market sources say APLNG stakeholder Origin Energy agreed deal with DUSUP for 5 cargoes in 2016 which may come from Sinopec’s equity allocation

		Contracts under negotiation but not firmed

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		First heard		Contract Signed		Webpage 1		Webpage 2		Notes

		Beijing Gas Group		Engie				10		China		Pacific										LT								Either Brent or HH, or a mix		2-Jul-15

		PTT		Petronas		1		15		Thailand		Pacific										LT								70% HH, 30% oil (high 12%)		20-Oct-15								PTT wants to secure 70% of demand needs under term deals and remainder on spot. PTT wanted the high proportion of HH in the contract formula

		PTT		BP		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract. ~12.5%-13% Brent or JCC + small constant		29-Jul-15

		PTT		Shell		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract		29-Jul-15								Qatargas 2 MMt/y contract that started in Jan '15 is at14.75% slope + $0.60 constant and no S curve

		BP		Eni						Portfolio				Coral FLNG				Mozambique		Pacific		LT		2019-2020						100% Brent 11.3%		9-Sep-15								In Q3 15 results Eni said in final stages of negotiation on SPA with BP

		Hokkaido Electric Power Co		Kepco		up to 3 cargoes/yr (~200,000 t/y)		10		Japan		Pacific		Portfolio contracts								LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html		http://www.kepco.co.jp/corporate/pr/2015/0924_1j.html		This is Kepco's first LT LNG sales deal

		Hokkaido Electric Power Co		Petronas		up to 2 cargoes/y (~130,000 t/y)		10		Japan		Pacific		Malaysia LNG Co. Sarawak Bintulu LNG terminals				Malaysia		Pacific		LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html				Hepco's Ishikariwan Shinko plant is set to come online in 2019, with its 569-megawatt No.1 unit slated to start commercial operations in Feb '19. The LNG will act as feedstock for the No.1 and the 569-MW No.2 unit, which is set to start operations in Dec '21

		Tohoku Electric		Chubu Electric		0.3		20		Japan		Pacific										LT		June 2023		May 2042		DES				23-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190463_1049.html				The LNG will be used to supply 572 MW Joetsu thermal power plant Unit 1, which is scheduled to start up in June 2023 following start of construction in May 2019. Currently at basic agreement stage. Deal mirrrors HoA with Mitsubishi for 0.3 MMt/y and SPA with Engie, also for 0.27 MMt/y

		Huadian Corp		Pavilion		likely to be 0.5				China		Pacific										LT		2020		2029		DES				27-Oct-15

		PSO		Qatargas		1.5		15		Pakistan		Pacific		Qatar				Qatar		Pacific		LT		Dec 2015		Nov 2029		DES		High 13s lows 14s (maybe13.9%) Brent. With or without constant?		9-Nov-15								Delivered price is Brent rounded to 4 decimal places averaged over the three months prior to unloading of cargo (and not including month in which commencement of unloading falls). Original deal, which was delayed from March '15, envisioned 3 MMt/y but delivered volumes could be doubled to 3 MMt/y in the third year of contract. PSO will make up for halving of Qatari volumes by tendering for 120 cargoes on spot market

		six potential buyers		Ophir		2.2																										9-Dec-10				https://www.ophir-energy.com/press-release/heads-of-agreements-signed-for-sale-of-gas-and-capex-reductions-for-fortuna-flng/				Discussions are at HoA stage with HoAs selling volumes several times over supply availability. The HoAs are based on variety of different pricing constructs with formulae consisting of either European gas market netbacks, oil indexation or a combination of both. In some cases pricing includes provision of a floor price. Offtake under several of the HoAs also incorporates a sharing of incremental diversion income earned above the base contract formula for LNG volumes that are subsequently sold into higher value markets. As well as pricing structure, Ophir has secured additional elements to its LNG offtake HoAs that are significant for the development of the project. These include the offer to pre-pay for LNG volumes in substantial quantities over the early years of the contract. The funds received from pre-payments could cover 30%-50% of Ophir’s total net cost to first gas and could therefore be a major contributor towards funding of the project.

		Huadian Corp		Chevron		up to 1		10		China		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2020		2029				12%		21-Dec-15				http://www.businesswire.com/news/home/20151221006239/en/				At HoA stage

		Guanghui Energy		Petronas		0.5		10		China		Pacific										LT		2017		2026				High 12%		15-Dec-15								LNG will be delivered to Guanghui's regas terminal in Jiangsu. Will be able to store 0.6 MMt/y at first phase, going up to 3 MMt/y

		Spot Cargoes

		Buyer		Seller		Cargoes		Delivery		Pricing		Notes

		PSO		Gunvor		3		Aug, Sept, Oct '15		Brent-indexed at 12.27% of Aug average; 11.8996% for Sept; 11.9163% for Oct

		Beijing Gas Group		Engie		2		Oct '15, Jan '16				Will be delivered to PetroChina terminal at port of Caofeidian, near Beijing

		Small-Scale

		Buyer		Seller		Volume (tons)		Length (months)		Primary Country of Consumption		Supply Source		Start Date		End Date		First heard		Contract signed		Webpage 1

		Flogas Britain		Engie		8,000		18		UK		Isle of Grain		Q4 15		Q2 17		15-Sep-15				http://www.engie.com/en/journalists/press-releases/first-lng-contract-united-kingdom/

		Containerships		Shell														Nov-15		24-Nov-15		http://www.containershipsgroup.com/about-us/news/290-containerships-and-shell-sign-lng-supply-contract		Containerships will be foundation customer of Shell's LNG bunkering operations from Gate

		Renegotiations

		Buyer		Seller		Contract signed		Notes

		Petronet		Rasgas		31-Dec-15		Agreement comes into affect on 1 Jan 2016. Rasgas has removed cap and floor in contract but kept small constant. Petronet's pricing will no longer include a 60-month JCC-indexed rolling average floor price (which made sense when oil was high) but will now be a three-month average. Slope will change to Brent and index will be at 13.5-14% compared to 12.67%. Petronent has committed to lifting a further 1 MMt in 2016 on top of 7.5 MMt already contracted. 120b Rupee ($1.8b) penalty for non-lifting in 2015 delayed or waived, says India oil minister Dharmendra Pradhan. Petronet only lifted around 68-70% of its contracted volumes in first nine months of 2015. Removal of the five-yr average is not really setting a precedent because no-one else has such a long averaged price written into their contract, while increasing the slope blows the precedent theory out of water. Waiver could be regarded as move for Rasgas to push Petronet to take more volumes. JCC averaged around $110 over 60-month average to end of Sept 2015, while Brent averaged around $100 over same period, so with the 12.67% slope to JCC that would work out at about $14/MMBtu. If still linked to 60-month average on Brent at the revised slope it would work out about same price, but with the rolling month, obviously significantly cheaper in recent months at about $6.5/MMBtu. Contract will end April 2028
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2014 >2yr Trends

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.12		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES		Oil				4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point				US				20		LT								HH-linked		12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21				Oil				5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20				Oil				5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES		Oil		Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024				Oil		Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16										HH-linked		24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio				Portfolio				20				2019		2038		DES		Oil				17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018				Oil				Jun 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019						HH-linked		24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin												HH-linked		25-Aug-14

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.09		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14

		Contracts by length (years)				weight				Years		2015

		Two		1		2		2				Three		1		3		3

		Three		2		3		6				Five		5		5		25

		Five		1		5		5				Seven		1		7		7

		Six		2		6		12				Eight		1		8		8

		Ten		4		10		40				Ten		3		10		30

		Fifteen		2		15		30				Twelve		1		12		12

		Sixteen		1		16		16				Fifteen		1		15		15

		Twnety		17		20		340				Twenty		8		20		160

								451				Twenty-three		2		23		46

		weighted average						15.0333333333				Twenty-four		1		24		24

																		330		9.4285714286

		Contracts by indexation

		Oil		8

		Hub		20

		Mixed		1

		Contracts by hub indexed type

		US		19

		Europe		1

		Contracts by hub/oil indexed volumes (MMt/y)

		US		11.85

		Europe		0.4

		Oil		5.75

		Contracts by volume (MMt/y)

		0.05-0.24		3

		0.25-0.49		12

		0.5-0.74		2

		0.75-0.99		6

		1-1.99		6

		2-2.99		1

		Contracts by buying region

		Portfolio		3

		Europe		7

		Southeast Asia		5

		Northeast Asia		16

		Contracts by buyer types

		End User		23

		Other		8

		Contracts by producing region

		Australia		3

		US		20

		Portfolio		6

		Qatar		1

		Malaysia		4

		Russia		1

		Norway		1

		Averaged sold volumes per contract (MMt/y)

		Qatar		0.12

		Norway		0.4

		Russia		0.5

		US		0.61

		Malaysia		0.97

		Portfolio		1.15

		Australia		1.35





2014 >2yr Trends

		



Averaged sold volumes per contract (MMt/y)



2015 >2yr Trends

		



Contracts by producing region



Contract length, volume

		



Contracts by buyer types



		



Contracts by buying region



		



Contracts by volume (MMt/y)

Contracts by volume (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		



Contracts by indexation



		



Contracts by length (years)



		Years										Sellers		MMt/y

		Three		1								Chevron		0.83		5		Gorgon				5

		Five		5								Yamal Trade Pte Ltd		2.9		20		Yamal LNG				20

		Seven		1								Gazprom		0.4		5		Portfolio				5

		Eight		1								Petronas		0.45		10		Portfolio, including Bintulu				10

		Ten		3								Mitsubishi		0.7		20		Cameron LNG				20

		Twelve		1								DGI (Mitsubishi)		0.2		20		Cameron LNG				20

		Fifteen		1								Malaysia LNG		0.38		10		Malaysia LNG				10

		Twenty		8								BP		0.565		23		Portfolio				23

		Twenty-three		2								Gail		1		5		Sabine Pass				5

		Twenty-four		1								Novatek Gas & Power		1		23		Yamal LNG				23

												Novatek Gas & Power		0.9		20		Yamal LNG				20

												Eni Muara Bakau BV		1.4		7		Bontang LNG (fed from Jankrik Field Development Project)				7

												Magnolia LNG		1.7		20		Magnolia LNG				20

												Cheniere Marketing		0.6		20		Corpus Christi				20

												Rosneft		0.27		5		Market				5

												Cheniere Marketing		0.6		3		Sabine Pass				3

												Engie		0.27		20		Pacific Basin				20

												BP		0.5		20		Portfolio				20

												Gazprom		0.5		10		Yamal LNG				10

												Cheniere Marketing		0.85		5		Sabine Pass, Corpus Christi				5

												Kyushu Electric Power Co		0.05		15		Gorgon, Wheatstone				15

												Perenco, SNH		1.2		8		Cameroon FLNG				8

												Noble Group

		Indexation

		Oil		6								Buyers

		Hub		5								EDF		0.6		3

		Mixed		4								SK Trading		0.83		5

												EGAS		0.4		5

												Shell		1		5

												EGAS		0.27		5

												Engie		0.85		5

												Pertamina		1.4		7

												Gazprom		1.2		8

												Toho Gas		0.45		10

												Hokuriku Electric		0.38		10

												Pavilion Energy		0.5		10

												Nippon Gas		0.05		15

												Gazprom M&T Singapore		2.9		20

												IOC		0.7		20

												Toho Gas		0.2		20

												Shell		0.9		20

												Meridian LNG		1.7		20

												Central El Campesino		0.6		20

												Tohoku Electric		0.27		20

												Petronet		1		12

		Indexation

		100% Oil		3

		Hub*		9

		Other		1

		*Includes hybrid deals

		Contracts by hub indexed type

		US		5

		Europe		4

		Contracts by hub/oil indexed volumes (MMt/y)

		US*		1.99

		Europe*		3.35

		100% Oil		6.7

		*Includes hybrid deals

		MMt/y		2014		2015		Contracts by volume (MMt/y)

		0.05-0.24		2		3		0.05-0.24		3

		0.25-0.49		5		12		0.25-0.49		12

		0.5-0.74		6		2		0.5-0.74		2

		0.75-0.99		4		6		0.75-0.99		6

		1-1.99		6		6		1-1.99		6

		2-2.99		1		1		2-2.99		1

		Buyers

		Portfolio		5

		Europe		3

		Middle East		1

		South Asia		2

		Southeast Asia		2

		Northeast Asia		8

		South America		1

		Buyer types

		End Users		18

		Others		6

		Sellers

		Australia		2

		US		7

		Portfolio		5

		Qatar		1

		Spot market		1

		Indonesia		1

		Cameroon		1

		Malaysia		2

		Russia		4

		Averaged sold volumes per contract (MMt/y)

		Australia		0.44

		Portfolio		0.48

		US		0.81

		Russia		1.33
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Contracts by volume (MMt/y)
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Contracts by buying region



		



Buyer types

Contracts by buyer types



		



Sellers

Contracts by producing region



		



Averaged sold volumes per contract (MMt/y)

Averaged sold volumes per contract (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		





		Contracts by length (years)

		2014								2015

		Two		1		2				Three		1		3		3

		Three		2		3				Five		5		5		25

		Five		1		3				Seven		1		7		7

		Six		2		5				Eight		1		8		8

		Ten		4		6				Ten		3		10		30

		Fifteen		2		6				Twelve		1		12		12

		Sixteen		1		10				Fifteen		1		15		15

		Twenty		17		10				Twenty		8		20		160

						10				Twenty-three		2		23		46

						10				Twenty-four		1		24		24

						15

						15										330

						16

						20

						20										13.75

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						15.03

		Contracts by length														Average contract length

				2013		2014		2015		2016		2017		2013		2014		2015		2016		2017

		2-5		6		4		6		9		20		14.9		15.03		13.28		11.39		6.7

		6-10		1		6		6		10		4

		11-15		1		2		3		7		5

		16-20		12		18		8		6		1

		20+		1		0		3		1		0

		Total		21		30		26		33

		2014				2015								2014		2015		2016		2017

		Vol (MMt/y)		Length (yrs)		Vol (MMt/y)		Length (yrs)				2-5		1.13		0.66		0.8		0.63

		0.4		2		0.6		3				6-10		0.68		0.86		0.76		0.21

		1.5		3		0.83		5				11-15		0.11		0.68		1.53		1.44

		2.2		3		0.4		5				16-20		0.71		0.70		1.36		1

		0.4		5		1		5				20+		N/A		1.49		0.07		0

		1.3		6		0.27		5

		1.3		6		0.85		5

		0.37		10		1.4		7

		0.38		10		1.2		8

		0.5		10		1.2		8

		0.2		10		0.45		10

		0.12		15		0.38		10

		0.09		15		0.5		10

		0.3		16		1		12

		0.9		20		1		14

		0.8		20		0.05		15

		0.4		20		0.7		20

		1.5		20		0.2		20

		0.75		20		0.9		20

		0.27		20		1.7		20

		0.38		20		0.6		20

		0.38		20		0.27		20

		1.5		20		0.5		20

		1.5		20		0.565		23

		0.85		20		1		23

		0.76		20		2.9		24

		0.38		20

		0.39		20

		0.52		20

		0.4		20

		0.77		20
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More shorter duration contracts are being signed

Source: Poten & Partners’ LNG in World Markets

• Shortest contract durations 
mostly with traders and 
resellers

• Most 11-15-year deals are with 
end users or aggregators

• Deals seen in Asia, Latin 
America

• Sellers mostly producers or 
overcommitted end users

• Two thirds of 2017 deals (20 
out of 30) were for 5 years or 
less. Continued decrease in 20-
year deals

Duration of signed SPAs over time
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2014

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.06-0.18		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES						4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point								20		LT										12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21								5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20								5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES				Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024						Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16												24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio								20				2019		2038		DES						17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018								Jun 2014

		Chubu Electric Power		Cheniere		0.7		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		1.5		ST		Jul-16		Jan-18								Summer 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019								24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.05-0.13		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14





2015

		More than 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage 1		Webpage 2		Notes

		SK Trading		Chevron		4.15		5		South Korea		Pacific		Gorgon				Australia		Pacific		MT		2017		2022				100% oil-linked		20-Jan-15				http://www.chevron.com/chevron/pressreleases/article/01202015_chevronandsklngtradingsigngorgonlngsupplyagreement.news

		Gazprom M&T Singapore		Yamal Trade Pte Ltd		2.9		20		Asia-Pacific, primarily India		Pacific		Yamal LNG				Russia		Atlantic		LT								Crude oil linked		23-Jan-15				http://www.gazprom.com/press/news/2015/january/article213452/

		EGAS		Gazprom		7 cargoes/y		5		Egypt		Pacific		Portfolio								MT		H2 15		2020						17-Mar-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17032015_5.aspx

		Toho Gas		Petronas		7-9 cargoes		10		Japan		Pacific		Portfolio, including Bintulu								LT		April 2017		March 2027		DES		JCC, HH linked		31-Mar-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/03/31/20150331_2.pdf				HoA signed 31.12.14 followed by firm contract

		IOC		Mitsubishi		0.7		20		India		Pacific		Cameron LNG				US		Atlantic		LT										6-Apr-15

		Toho Gas		DGI (Mitsubishi)		0.2		20		Japan		Pacific		Cameron LNG				US		Atlantic		LT		2018		2038		DES		HH-indexed		23-Apr-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/05/20/20150423.pdf				Currently an HoA, this is on top of Jan 2014 deal with Mitsui to buy 300,000 tons from Cameron

		Hokuriku Electric		Malaysia LNG		0.38		10		Japan		Pacific		Malaysia LNG				Malaysia		Pacific		LT		April 2018		March 2028		DES				7-May-15

		Kansai		BP		13 MMt total		23		Japan		Pacific		Portfolio				Portfolio		Portfolio		LT		May 2015		April 2038		DES		Mixed including HH		28-May-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-kansai-electric-sign-lng-sale-and-purchase-agreement-and-.html				Deal allows Kansai to resell vols to 3rd parties or ask BP to find alternative buyers by mutual consent. This is the first deal of its kind for a Japanese player. Kansai wants LT contracts to account for 70% of portfolio and 30% to be made up of ST & spot

		Shell		Gail		1		5		Portfolio		Portfolio		Sabine Pass				US		Atlantic		MT		2017		2022		FOB				1-May-15								Gail reselling 1 MMt/y from its 3.5 MMt/y 20-yr SP offtake due to only securing downstream buyers in India for 70% of vols, because based on current HH prices, delivered into India it would be about $11/MMBtu - too expensive for domestic users

		Engie		Novatek Gas & Power		1		23		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT		~2019		~2042		FOB		Mostly Brent-linked, partly indexed to European gas hubs		2-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=970				Engie EVP, Gas, LNG, Jean-Marie Dauger: Offtake will mostly go overseas, particularly to Asia and South America.

		Shell		Novatek Gas & Power		0.9		20		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT								Mostly Brent-linked 9.7%, partly indexed to European gas hubs		4-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=972

		Pertamina		Eni Muara Bakau BV		1.4		7		Indonesia		Pacific		Bontang LNG (fed from Jankrik Field Development Project)				Indonesia		Pacific				2017		2024						30-Jun-15				http://www.eni.com/en_IT/media/press-releases/2015/06/Eni_SPAs_agreement_LNG_with_Pertamina_for_Jangkrik.shtml?home_2010_en_tab=editorial		http://www.thejakartapost.com/news/2015/07/01/pertamina-signs-4-billion-lng-purchase-deal-with-italian-eni.html		Eni, together with Jangkrik partners ENGIE &  Saka Energi Muara Bakau, signed two agreements with Pertamina for 1.4 MMt/y. The LNG will be produced from two fields located in the Muara Bakau production sharing contract (PSC) area, namely Jangkrik field and North East Jangkrik field. “We will deliver the LNG from Eni to the mining industry in East Kalimantan through a pipeline. In case not enough industry buyers to absorb the volume, we will export it,” said Pertamina president director Dwi Soetjipto. The Jangkrik fields expected to produce ~3.45 MMt/y LNG equivalent when fully operational

		Meridian LNG		Magnolia LNG		1.7		20		UK		Atlantic		Magnolia LNG								LT		2018		2037						24-Jul-15				http://www.magnolialng.com/IRM/Company/ShowPage.aspx/PDFs/2127-68586860/MAGNOLIALNGsignsbindingagreementwithMeridianLNG		http://www.eon.com/en/media/news/press-releases/2015/4/23/eon-global-commodities-and-meridian-lng-announce-uk-gas-sales-agreement.html		Magnolia is mid-scale plant. Meridian is responsible for procurring the feedgas. Magnolia can exercise option to provide further 0.3 MMt/y. Deal dependent upon FID no later than 30 Jun '16

		Central El Campesino		Cheniere Marketing		0.6		20		Chile		Pacific		Corpus Christi		3		US		Atlantic		LT		2019		2038		DES		landed price of $11-$12		30-Jul-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2073320		http://webcache.googleusercontent.com/search?q=cache:K3Ex5e2p_u8J:https://www.df.cl/noticias/empresas/energia/central-campesino-cierra-contrato-de-gas-con-cheniere-y-partira-construccion-en-2016/2015-08-04/172739.html+&cd=2&hl=en&ct=clnk&gl=uk		Central El Campesino is developing a 640 MW gas-fired combined-cycle power plant in Chile which is expected to provide power into Chile's Central Interconnected System. LNG will be delivered to proposed FSRU Penco Lirquén LNG Terminal.

		EGAS		Rosneft		24 cargoes total		5		Egypt		Pacific										MT		Q4 15		Q4 20		DES		Brent 13.9%-14.2% (maybe 13%-14.2%)		7-Jul-15		27-Aug-15		http://www.petroleum.gov.eg/ar/MediaCenter/LocalNews/pages/07072015_3.aspx		http://www.rosneft.com/news/pressrelease/07072015.html		Deal structured by Swiss-based trading arm. Rosneft is neither a producer nor trader of LNG, but could engage in product swap. Has dealings with Gunvor, Trafi, Vitol. Cargo size will be 140k-170kcm. Rosneft plans to produce LNG from 2018. According to a Rosneft representative, the oil producer would buy LNG on the global market for sending supplies to Egypt as part of its plan to expand in LNG trading where it has no experience so far. For that purpose, the company has already set up a special subsidiary, which has registered outside Russia, according to a Rosneft source who refused to give any further details.

		EDF		Cheniere Marketing		Up to 26 cargoes (~1.8)		3		France		Atlantic		Sabine Pass				US		Atlantic		ST		2016		2018		DES		TTF		11-Aug-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2078895				EDF also has 20-yr deal for Corpus Christi offtake

		Tohoku Electric		Engie		270,000t/y		20		Japan		Pacific		Pacific Basin								LT		2018		2037		DES (but Engie will provide shipping. Tohoku will be able to change destination & resell to 3rd parties)		HH linked		16-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190434_1049.html				Follows on from HoA in May 2014. Interesting in that fellow Japanese power co, Kepco did essentially an opposite deal, reducing its exposure to Cameron offtake. Tohoku signed separate HoA with Mitsubishi for 300,000t/y from Cameron for 16yrs from 2022

		Huadian Corp		BP		0.5 (+0.5 option)		20		China		Pacific		Portfolio								LT		2021		2040		DES		Likely HH indexed. Worth up to $10b		21-Oct-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-china-huadian-corporation-sign-multibillion-dollar-lng-de.html?utm_source=BP_Global_GroupCommunications_UK_external&utm_medium=email&utm_campaign=6300346_BP%20and%20China%20Huadian%20Corporation%20Sign%20Multibillion%20Dollar%20LNG%20Deal&dm_i=1PGC,3R1DM,IJJ77M,DI5UO,1				Huadian is a top-five state-owned power gen company in China. It is largest gas-fired power generator. Huadian expects its first LNG terminal to come online by 2021. Huadian has applied to open two terminals - one in Guangdong, the other in Jiangsu. Huadian had planned to pen up to 3.5 MMt/y worth of deals by 2015-end but now may try to sign up to 6 MMt/y. Known to be in discussions with US, Russia, UK projects/entities and seeking 0.5-1 MMt/y from each seller. Depending on the source Huadian wants either Brent or HH indexation. Huadian has also bought 5% stake in PNW in 2014. Deal rests on Huadian gaining approval to build its own regas terminal

		Pavilion Energy		Gazprom		0.5		10				Pacific		Yamal LNG				Russia		Atlantic		LT		2018-2020		2027-2029		DES (there is some flexibility)		12% oil-indexed		27-Oct-15				http://www.gazprom.com/press/news/2015/october/article250038/				No flexibility in the contract where buyer could sell the cargo back to Gazprom at a discount under conditions where Pavilion could not accept the cargo. But there is destination flexibility. This is lowest-priced contract Pavilion has signed

		Engie		Cheniere Marketing		0.85		5		France		Atlantic		Sabine Pass, Corpus Christi				US		Atlantic		MT		2018		2023		DES		Northern Europe hub linked		28-Oct-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2103378		http://www.engie.com/en/journalists/press-releases/engie-cheniere-lng-sales-purchase-agreement/		Volumes will be delivered to Montoir de Bretagne. CM will deliver up to 12 cargoes/y (~222 million MMBtus in total over 5yrs). The LNG can alternatively be shipped to other European LNG terminals

		Nippon Gas		Kyushu Electric Power Co		0.05		15		Japan		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2016		2030		FOB & DES				27-Nov-15		25-Nov-15		http://www.kyuden.co.jp/press_h151127-1.html				In 2010 Kyushu signed 15yr deal with Chevron's Gorgon for delivery of up to 0.3 MMt/y and 20yr deal with Chevron's  Wheatstone for 0.8 MMt/y

		Gazprom		Perenco, SNH		1.2		8		Portfolio				Cameroon FLNG				Cameroon		Atlantic		MT		Q2 2017		Q2 2025		FOB		Brent ~11.25%		28-Jul-15		Nov-15		http://www.golarlng.com/index.php?name=seksjon/Stock_Exchange_Releases/Press_Releases.html&pressrelease=1970192.html				The low slope could partly be based on the reduced storage capability, of 125,000cm, which increases shipping costs. Development will be based on 14 Bcm (500 Bcf) of natural gas reserves from the Kirbi fields 20 km offshore. Field has projected lifespan of 8yrs. Golar has been looking to source LNG for its power gen project in Brazil

		Asian end user		Noble Group								Pacific		Spot cargoes														DES				23-Dec-15				http://www.thisisnoble.com/noble-news/2652-signs-first-lng-term-sales-contract.html				Contains flexible commercial structure catering to customer’s needs. Cargoes to delivered by 2020 and will be sourced from Noble’s global supply portfolio, which includes multi-cargo, multi-year supply agreements and vessels chartered from market

		Petronet		Rasgas		1		12		India		Pacific		Ras Laffan				Qatar		Pacific		LT		1-Jan-16		30-Apr-28		DES		Brent 12.66%, 3 month average + $0.60 constant		31-Dec-16		31-Dec-16						Adds 1 MMt/y to 7.5 MMt/y deal. Cost of shipping from Qatar to India is ~$0.33

		*EGAS deals indexed to Brent 12.5%-14%, six months prior to receipt of cargo. EGAS pays up to over a 30 day period from receipt of cargo

		Up to 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (months)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage		Notes

		CFE		Trafigura		3-4 cargoes total		10		Mexico												ST		Feb-May 2015		Nov 2015-Feb 2016		DES		NEA + 10-20c		28-Jan-15

		EGAS		Sonatrach		6 cargoes total		6		Egypt		Pacific										ST		April 2015		Sep-15		DES				1-Feb-15

		EGAS		Trafigura		33 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope) low 13% UK ICE Brent futures, with zero constant		10-Feb-15						at around $60/b Trafi is delivering into Egypt at ~$7.9/MMBtu

		EGAS		Noble Clean Fuels (Noble Group)		7 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope)		12-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17022015_2.aspx

		Gazprom		Sakhalin Energy		~4 cargoes total		12						Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		17-Feb-15

		EGAS		Vitol		9 cargoes total		23		Egypt		Pacific										ST		June 2015		May-17		DES				19-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/19022015_2.aspx

		Shell		Sakhalin Energy		~4 cargoes total		12		Portfolio		Pacific		Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		26-Feb-15

		CPC		Qatargas		10-12 cargoes total		8		Taiwan		Pacific		Ras Laffan				Qatar		Pacific		ST		March 2015		October 2015		DES				11-Mar-15

		Kyushu Electric		Pertamina				12		Japan		Pacific		Bontang				Indonesia		Pacific		ST		Apr or May 2015		Mar or Apr 2016		DES		JCC linked		20-Mar-15

		CPC		Brunei LNG		~10 cargoes total		8		Taiwan		Pacific		Brunei LNG				Brunei		Pacific		ST		March 2015		October 2015		DES		JCC or Brent linked		27-Mar-15

		Gail				7 cargoes total		13		India		Pacific										ST		December 2015		January 2017		DES				6-Apr-15

		Kepco		ConocoPhillips		4-5 cargoes total		8		Japan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CPC		ConocoPhillips		1-3 cargoes total		8		Taiwan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CFE		Trafigura		6 cargoes total		3		Mexico				Portfolio								ST		June 2015		August 2015		DES		NBP + premium		12-May-15

		Gail				3-4 cargoes total		3		India		Pacific										ST		June 2015		August 2015		DES		$7-$7.50/MMBtu		21-May-15

		Kansai/Kepco		BP				5		Japan		Pacific		Portfolio				Portfolio		Portfolio		ST		Nov 2015				DES		Brent (12.5% slope)		3-Jun-15

		GSPC		BG		1/month		3-4		India		Pacific										ST		April 2015		July 2015		DES				6-Jun-15

		EGAS		BP		18 cargoes total (~1/month)		16		Egypt		Pacific		Portfolio								ST		July 2015		Dec-16		DES				24-Jun-15

		Beijing Gas Group		Engie		2 cargoes total (+ 1 optional)		3		China		Pacific		Snohvit,  Africa				Norway		Atlantic		ST		Nov 2015		Jan-16		DES		€100 million ($10/MMBtu )		2-Jul-15		2-Jul-15		http://www.gdfsuez.com/en/journalists/press-releases/engie-beijing-enterprise-group-lng-beijing-city/		€100 million short-term agreement signed 2 July for two cargoes to be delivered in Nov 2015 and Jan 2016

		Gail		Engie		1 cargo/month		12		India		Pacific		Portfolio								ST		Jan 2016		Jan 2017		DES		10% Brent + $2 constant		10-Sep-15						In tender Gail required all bids to be 10% Brent with bidders adding a constant

		EDF		Cheniere Marketing		Up to 24 cargoes (~1.65)		24		France		Atlantic		Sabine Pass				US		Atlantic		ST		2017		2018		DES		TTF		21-Sep-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2089074		EDF also has 20-yr deal for Corpus Christi offtake

		EGAS		Trafigura		16		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15						45 cargoes tendered, 55 awarded

		EGAS		Gas Natural		13		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Petrochina		3		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Noble Clean Fuels (Noble Group)		9		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Vitol		1		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		EDF		2		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Shell		11		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		Nepco		Shell		18 cargoes/yr		24		Jordan		Pacific										ST		1 jan 16		31 Dec 17		DES		12.3% Brent 3-month average								Nepco will tender for around 6-7 spot cargoes/y in 2016/17 on top of Shell vols

		DUSUP		Possibly Shell		4-6 cargoes/y		24		UAE		Pacific										ST		1 jan 16		31 Dec 17		DES		11.5%-11.9% Brent		27-Oct-15

		DUSUP		Possibly Origin Energy or Sinopec		5		12		UAE		Pacific		APLNG		T1		Australia		Pacific		ST		1 jan 16		31 Dec 16		DES				26-Nov-15						market sources say APLNG stakeholder Origin Energy agreed deal with DUSUP for 5 cargoes in 2016 which may come from Sinopec’s equity allocation

		Contracts under negotiation but not firmed

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		First heard		Contract Signed		Webpage 1		Webpage 2		Notes

		Beijing Gas Group		Engie				10		China		Pacific										LT								Either Brent or HH, or a mix		2-Jul-15

		PTT		Petronas		1		15		Thailand		Pacific										LT								70% HH, 30% oil (high 12%)		20-Oct-15								PTT wants to secure 70% of demand needs under term deals and remainder on spot. PTT wanted the high proportion of HH in the contract formula

		PTT		BP		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract. ~12.5%-13% Brent or JCC + small constant		29-Jul-15

		PTT		Shell		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract		29-Jul-15								Qatargas 2 MMt/y contract that started in Jan '15 is at14.75% slope + $0.60 constant and no S curve

		BP		Eni						Portfolio				Coral FLNG				Mozambique		Pacific		LT		2019-2020						100% Brent 11.3%		9-Sep-15								In Q3 15 results Eni said in final stages of negotiation on SPA with BP

		Hokkaido Electric Power Co		Kepco		up to 3 cargoes/yr (~200,000 t/y)		10		Japan		Pacific		Portfolio contracts								LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html		http://www.kepco.co.jp/corporate/pr/2015/0924_1j.html		This is Kepco's first LT LNG sales deal

		Hokkaido Electric Power Co		Petronas		up to 2 cargoes/y (~130,000 t/y)		10		Japan		Pacific		Malaysia LNG Co. Sarawak Bintulu LNG terminals				Malaysia		Pacific		LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html				Hepco's Ishikariwan Shinko plant is set to come online in 2019, with its 569-megawatt No.1 unit slated to start commercial operations in Feb '19. The LNG will act as feedstock for the No.1 and the 569-MW No.2 unit, which is set to start operations in Dec '21

		Tohoku Electric		Chubu Electric		0.3		20		Japan		Pacific										LT		June 2023		May 2042		DES				23-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190463_1049.html				The LNG will be used to supply 572 MW Joetsu thermal power plant Unit 1, which is scheduled to start up in June 2023 following start of construction in May 2019. Currently at basic agreement stage. Deal mirrrors HoA with Mitsubishi for 0.3 MMt/y and SPA with Engie, also for 0.27 MMt/y

		Huadian Corp		Pavilion		likely to be 0.5				China		Pacific										LT		2020		2029		DES				27-Oct-15

		PSO		Qatargas		1.5		15		Pakistan		Pacific		Qatar				Qatar		Pacific		LT		Dec 2015		Nov 2029		DES		High 13s lows 14s (maybe13.9%) Brent. With or without constant?		9-Nov-15								Delivered price is Brent rounded to 4 decimal places averaged over the three months prior to unloading of cargo (and not including month in which commencement of unloading falls). Original deal, which was delayed from March '15, envisioned 3 MMt/y but delivered volumes could be doubled to 3 MMt/y in the third year of contract. PSO will make up for halving of Qatari volumes by tendering for 120 cargoes on spot market

		six potential buyers		Ophir		2.2																										9-Dec-10				https://www.ophir-energy.com/press-release/heads-of-agreements-signed-for-sale-of-gas-and-capex-reductions-for-fortuna-flng/				Discussions are at HoA stage with HoAs selling volumes several times over supply availability. The HoAs are based on variety of different pricing constructs with formulae consisting of either European gas market netbacks, oil indexation or a combination of both. In some cases pricing includes provision of a floor price. Offtake under several of the HoAs also incorporates a sharing of incremental diversion income earned above the base contract formula for LNG volumes that are subsequently sold into higher value markets. As well as pricing structure, Ophir has secured additional elements to its LNG offtake HoAs that are significant for the development of the project. These include the offer to pre-pay for LNG volumes in substantial quantities over the early years of the contract. The funds received from pre-payments could cover 30%-50% of Ophir’s total net cost to first gas and could therefore be a major contributor towards funding of the project.

		Huadian Corp		Chevron		up to 1		10		China		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2020		2029				12%		21-Dec-15				http://www.businesswire.com/news/home/20151221006239/en/				At HoA stage

		Guanghui Energy		Petronas		0.5		10		China		Pacific										LT		2017		2026				High 12%		15-Dec-15								LNG will be delivered to Guanghui's regas terminal in Jiangsu. Will be able to store 0.6 MMt/y at first phase, going up to 3 MMt/y

		Spot Cargoes

		Buyer		Seller		Cargoes		Delivery		Pricing		Notes

		PSO		Gunvor		3		Aug, Sept, Oct '15		Brent-indexed at 12.27% of Aug average; 11.8996% for Sept; 11.9163% for Oct

		Beijing Gas Group		Engie		2		Oct '15, Jan '16				Will be delivered to PetroChina terminal at port of Caofeidian, near Beijing

		Small-Scale

		Buyer		Seller		Volume (tons)		Length (months)		Primary Country of Consumption		Supply Source		Start Date		End Date		First heard		Contract signed		Webpage 1

		Flogas Britain		Engie		8,000		18		UK		Isle of Grain		Q4 15		Q2 17		15-Sep-15				http://www.engie.com/en/journalists/press-releases/first-lng-contract-united-kingdom/

		Containerships		Shell														Nov-15		24-Nov-15		http://www.containershipsgroup.com/about-us/news/290-containerships-and-shell-sign-lng-supply-contract		Containerships will be foundation customer of Shell's LNG bunkering operations from Gate

		Renegotiations

		Buyer		Seller		Contract signed		Notes

		Petronet		Rasgas		31-Dec-15		Agreement comes into affect on 1 Jan 2016. Rasgas has removed cap and floor in contract but kept small constant. Petronet's pricing will no longer include a 60-month JCC-indexed rolling average floor price (which made sense when oil was high) but will now be a three-month average. Slope will change to Brent and index will be at 13.5-14% compared to 12.67%. Petronent has committed to lifting a further 1 MMt in 2016 on top of 7.5 MMt already contracted. 120b Rupee ($1.8b) penalty for non-lifting in 2015 delayed or waived, says India oil minister Dharmendra Pradhan. Petronet only lifted around 68-70% of its contracted volumes in first nine months of 2015. Removal of the five-yr average is not really setting a precedent because no-one else has such a long averaged price written into their contract, while increasing the slope blows the precedent theory out of water. Waiver could be regarded as move for Rasgas to push Petronet to take more volumes. JCC averaged around $110 over 60-month average to end of Sept 2015, while Brent averaged around $100 over same period, so with the 12.67% slope to JCC that would work out at about $14/MMBtu. If still linked to 60-month average on Brent at the revised slope it would work out about same price, but with the rolling month, obviously significantly cheaper in recent months at about $6.5/MMBtu. Contract will end April 2028
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2014 >2yr Trends

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.12		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES		Oil				4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point				US				20		LT								HH-linked		12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21				Oil				5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20				Oil				5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES		Oil		Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024				Oil		Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16										HH-linked		24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio				Portfolio				20				2019		2038		DES		Oil				17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018				Oil				Jun 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019						HH-linked		24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin												HH-linked		25-Aug-14

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.09		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14

		Contracts by length (years)				weight				Years		2015

		Two		1		2		2				Three		1		3		3

		Three		2		3		6				Five		5		5		25

		Five		1		5		5				Seven		1		7		7

		Six		2		6		12				Eight		1		8		8

		Ten		4		10		40				Ten		3		10		30

		Fifteen		2		15		30				Twelve		1		12		12

		Sixteen		1		16		16				Fifteen		1		15		15

		Twnety		17		20		340				Twenty		8		20		160

								451				Twenty-three		2		23		46

		weighted average						15.0333333333				Twenty-four		1		24		24

																		330		9.4285714286

		Contracts by indexation

		Oil		8

		Hub		20

		Mixed		1

		Contracts by hub indexed type

		US		19

		Europe		1

		Contracts by hub/oil indexed volumes (MMt/y)

		US		11.85

		Europe		0.4

		Oil		5.75

		Contracts by volume (MMt/y)

		0.05-0.24		3

		0.25-0.49		12

		0.5-0.74		2

		0.75-0.99		6

		1-1.99		6

		2-2.99		1

		Contracts by buying region

		Portfolio		3

		Europe		7

		Southeast Asia		5

		Northeast Asia		16

		Contracts by buyer types

		End User		23

		Other		8

		Contracts by producing region

		Australia		3

		US		20

		Portfolio		6

		Qatar		1

		Malaysia		4

		Russia		1

		Norway		1

		Averaged sold volumes per contract (MMt/y)

		Qatar		0.12

		Norway		0.4

		Russia		0.5

		US		0.61

		Malaysia		0.97

		Portfolio		1.15

		Australia		1.35





2014 >2yr Trends

		



Averaged sold volumes per contract (MMt/y)



2015 >2yr Trends

		



Contracts by producing region



Contract length, volume

		



Contracts by buyer types



		



Contracts by buying region



		



Contracts by volume (MMt/y)

Contracts by volume (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		



Contracts by indexation



		



Contracts by length (years)



		Years										Sellers		MMt/y

		Three		1								Chevron		0.83		5		Gorgon				5

		Five		5								Yamal Trade Pte Ltd		2.9		20		Yamal LNG				20

		Seven		1								Gazprom		0.4		5		Portfolio				5

		Eight		1								Petronas		0.45		10		Portfolio, including Bintulu				10

		Ten		3								Mitsubishi		0.7		20		Cameron LNG				20

		Twelve		1								DGI (Mitsubishi)		0.2		20		Cameron LNG				20

		Fifteen		1								Malaysia LNG		0.38		10		Malaysia LNG				10

		Twenty		8								BP		0.565		23		Portfolio				23

		Twenty-three		2								Gail		1		5		Sabine Pass				5

		Twenty-four		1								Novatek Gas & Power		1		23		Yamal LNG				23

												Novatek Gas & Power		0.9		20		Yamal LNG				20

												Eni Muara Bakau BV		1.4		7		Bontang LNG (fed from Jankrik Field Development Project)				7

												Magnolia LNG		1.7		20		Magnolia LNG				20

												Cheniere Marketing		0.6		20		Corpus Christi				20

												Rosneft		0.27		5		Market				5

												Cheniere Marketing		0.6		3		Sabine Pass				3

												Engie		0.27		20		Pacific Basin				20

												BP		0.5		20		Portfolio				20

												Gazprom		0.5		10		Yamal LNG				10

												Cheniere Marketing		0.85		5		Sabine Pass, Corpus Christi				5

												Kyushu Electric Power Co		0.05		15		Gorgon, Wheatstone				15

												Perenco, SNH		1.2		8		Cameroon FLNG				8

												Noble Group

		Indexation

		Oil		6								Buyers

		Hub		5								EDF		0.6		3

		Mixed		4								SK Trading		0.83		5

												EGAS		0.4		5

												Shell		1		5

												EGAS		0.27		5

												Engie		0.85		5

												Pertamina		1.4		7

												Gazprom		1.2		8

												Toho Gas		0.45		10

												Hokuriku Electric		0.38		10

												Pavilion Energy		0.5		10

												Nippon Gas		0.05		15

												Gazprom M&T Singapore		2.9		20

												IOC		0.7		20

												Toho Gas		0.2		20

												Shell		0.9		20

												Meridian LNG		1.7		20

												Central El Campesino		0.6		20

												Tohoku Electric		0.27		20

												Petronet		1		12

		Indexation

		100% Oil		3

		Hub*		9

		Other		1

		*Includes hybrid deals

		Contracts by hub indexed type

		US		5

		Europe		4

		Contracts by hub/oil indexed volumes (MMt/y)

		US*		1.99

		Europe*		3.35

		100% Oil		6.7

		*Includes hybrid deals

		MMt/y		2014		2015		Contracts by volume (MMt/y)

		0.05-0.24		2		3		0.05-0.24		3

		0.25-0.49		5		12		0.25-0.49		12

		0.5-0.74		6		2		0.5-0.74		2

		0.75-0.99		4		6		0.75-0.99		6

		1-1.99		6		6		1-1.99		6

		2-2.99		1		1		2-2.99		1

		Buyers

		Portfolio		5

		Europe		3

		Middle East		1

		South Asia		2

		Southeast Asia		2

		Northeast Asia		8

		South America		1

		Buyer types

		End Users		18

		Others		6

		Sellers

		Australia		2

		US		7

		Portfolio		5

		Qatar		1

		Spot market		1

		Indonesia		1

		Cameroon		1

		Malaysia		2

		Russia		4

		Averaged sold volumes per contract (MMt/y)

		Australia		0.44

		Portfolio		0.48

		US		0.81

		Russia		1.33





		



Contracts by length (years)



		



Indexation

Contracts by indexation



		



MMt/y

Contracts by volume (MMt/y)



		



Buyers

Contracts by buying region



		



Buyer types

Contracts by buyer types



		



Sellers

Contracts by producing region



		



Averaged sold volumes per contract (MMt/y)

Averaged sold volumes per contract (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		





		Contracts by length (years)

		2014								2015

		Two		1		2				Three		1		3		3

		Three		2		3				Five		5		5		25

		Five		1		3				Seven		1		7		7

		Six		2		5				Eight		1		8		8

		Ten		4		6				Ten		3		10		30

		Fifteen		2		6				Twelve		1		12		12

		Sixteen		1		10				Fifteen		1		15		15

		Twenty		17		10				Twenty		8		20		160

						10				Twenty-three		2		23		46

						10				Twenty-four		1		24		24

						15

						15										330

						16

						20

						20										13.75

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						15.03

		Contracts by length														Average contract length

				2013		2014		2015		2016		2017		2013		2014		2015		2016		2017

		2-5		6		4		6		9		20		14.9		15.03		13.28		11.39		6.7

		6-10		1		6		6		10		4

		11-15		1		2		3		7		5

		16-20		12		18		8		6		1

		20+		1		0		3		1		0

		Total		21		30		26		33

		2014				2015								2014		2015		2016		2017

		Vol (MMt/y)		Length (yrs)		Vol (MMt/y)		Length (yrs)				2-5		1.13		0.66		0.8		0.63

		0.4		2		0.6		3				6-10		0.68		0.86		0.76		0.21

		1.5		3		0.83		5				11-15		0.11		0.68		1.53		1.44

		2.2		3		0.4		5				16-20		0.71		0.70		1.36		1

		0.4		5		1		5				20+		N/A		1.49		0.07		0

		1.3		6		0.27		5

		1.3		6		0.85		5

		0.37		10		1.4		7

		0.38		10		1.2		8

		0.5		10		1.2		8

		0.2		10		0.45		10

		0.12		15		0.38		10

		0.09		15		0.5		10

		0.3		16		1		12

		0.9		20		1		14

		0.8		20		0.05		15

		0.4		20		0.7		20

		1.5		20		0.2		20

		0.75		20		0.9		20

		0.27		20		1.7		20

		0.38		20		0.6		20

		0.38		20		0.27		20

		1.5		20		0.5		20

		1.5		20		0.565		23

		0.85		20		1		23

		0.76		20		2.9		24

		0.38		20

		0.39		20

		0.52		20

		0.4		20

		0.77		20
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More volume moving into medium-term contracts

Source: Poten & Partners’ LNG in World Markets

• Volumes falling as buyers opt 
for smaller contracts

• Average volumes for 11-15-
year contracts holding up

• Supports notion that 11-15-year 
contracts are the new long-term 
contract

• 2017 data shows overall 
average volumes per contract 
falling to less than 1 MMt/y 
(720kt/y)

Average contract volume by contract term
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2014

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.06-0.18		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES						4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point								20		LT										12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21								5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20								5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES				Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024						Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16												24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio								20				2019		2038		DES						17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018								Jun 2014

		Chubu Electric Power		Cheniere		0.7		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		1.5		ST		Jul-16		Jan-18								Summer 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT										24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019								24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.05-0.13		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14





2015

		More than 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage 1		Webpage 2		Notes

		SK Trading		Chevron		4.15		5		South Korea		Pacific		Gorgon				Australia		Pacific		MT		2017		2022				100% oil-linked		20-Jan-15				http://www.chevron.com/chevron/pressreleases/article/01202015_chevronandsklngtradingsigngorgonlngsupplyagreement.news

		Gazprom M&T Singapore		Yamal Trade Pte Ltd		2.9		20		Asia-Pacific, primarily India		Pacific		Yamal LNG				Russia		Atlantic		LT								Crude oil linked		23-Jan-15				http://www.gazprom.com/press/news/2015/january/article213452/

		EGAS		Gazprom		7 cargoes/y		5		Egypt		Pacific		Portfolio								MT		H2 15		2020						17-Mar-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17032015_5.aspx

		Toho Gas		Petronas		7-9 cargoes		10		Japan		Pacific		Portfolio, including Bintulu								LT		April 2017		March 2027		DES		JCC, HH linked		31-Mar-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/03/31/20150331_2.pdf				HoA signed 31.12.14 followed by firm contract

		IOC		Mitsubishi		0.7		20		India		Pacific		Cameron LNG				US		Atlantic		LT										6-Apr-15

		Toho Gas		DGI (Mitsubishi)		0.2		20		Japan		Pacific		Cameron LNG				US		Atlantic		LT		2018		2038		DES		HH-indexed		23-Apr-15				http://www.tohogas.co.jp/lang-n/en/corporate/press/__icsFiles/afieldfile/2015/05/20/20150423.pdf				Currently an HoA, this is on top of Jan 2014 deal with Mitsui to buy 300,000 tons from Cameron

		Hokuriku Electric		Malaysia LNG		0.38		10		Japan		Pacific		Malaysia LNG				Malaysia		Pacific		LT		April 2018		March 2028		DES				7-May-15

		Kansai		BP		13 MMt total		23		Japan		Pacific		Portfolio				Portfolio		Portfolio		LT		May 2015		April 2038		DES		Mixed including HH		28-May-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-kansai-electric-sign-lng-sale-and-purchase-agreement-and-.html				Deal allows Kansai to resell vols to 3rd parties or ask BP to find alternative buyers by mutual consent. This is the first deal of its kind for a Japanese player. Kansai wants LT contracts to account for 70% of portfolio and 30% to be made up of ST & spot

		Shell		Gail		1		5		Portfolio		Portfolio		Sabine Pass				US		Atlantic		MT		2017		2022		FOB				1-May-15								Gail reselling 1 MMt/y from its 3.5 MMt/y 20-yr SP offtake due to only securing downstream buyers in India for 70% of vols, because based on current HH prices, delivered into India it would be about $11/MMBtu - too expensive for domestic users

		Engie		Novatek Gas & Power		1		23		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT		~2019		~2042		FOB		Mostly Brent-linked, partly indexed to European gas hubs		2-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=970				Engie EVP, Gas, LNG, Jean-Marie Dauger: Offtake will mostly go overseas, particularly to Asia and South America.

		Shell		Novatek Gas & Power		0.9		20		Portfolio		Portfolio		Yamal LNG				Russia		Atlantic		LT								Mostly Brent-linked 9.7%, partly indexed to European gas hubs		4-Jun-15				http://www.novatek.ru/en/press/releases/index.php?id_4=972

		Pertamina		Eni Muara Bakau BV		1.4		7		Indonesia		Pacific		Bontang LNG (fed from Jankrik Field Development Project)				Indonesia		Pacific				2017		2024						30-Jun-15				http://www.eni.com/en_IT/media/press-releases/2015/06/Eni_SPAs_agreement_LNG_with_Pertamina_for_Jangkrik.shtml?home_2010_en_tab=editorial		http://www.thejakartapost.com/news/2015/07/01/pertamina-signs-4-billion-lng-purchase-deal-with-italian-eni.html		Eni, together with Jangkrik partners ENGIE &  Saka Energi Muara Bakau, signed two agreements with Pertamina for 1.4 MMt/y. The LNG will be produced from two fields located in the Muara Bakau production sharing contract (PSC) area, namely Jangkrik field and North East Jangkrik field. “We will deliver the LNG from Eni to the mining industry in East Kalimantan through a pipeline. In case not enough industry buyers to absorb the volume, we will export it,” said Pertamina president director Dwi Soetjipto. The Jangkrik fields expected to produce ~3.45 MMt/y LNG equivalent when fully operational

		Meridian LNG		Magnolia LNG		1.7		20		UK		Atlantic		Magnolia LNG								LT		2018		2037						24-Jul-15				http://www.magnolialng.com/IRM/Company/ShowPage.aspx/PDFs/2127-68586860/MAGNOLIALNGsignsbindingagreementwithMeridianLNG		http://www.eon.com/en/media/news/press-releases/2015/4/23/eon-global-commodities-and-meridian-lng-announce-uk-gas-sales-agreement.html		Magnolia is mid-scale plant. Meridian is responsible for procurring the feedgas. Magnolia can exercise option to provide further 0.3 MMt/y. Deal dependent upon FID no later than 30 Jun '16

		Central El Campesino		Cheniere Marketing		0.6		20		Chile		Pacific		Corpus Christi		3		US		Atlantic		LT		2019		2038		DES		landed price of $11-$12		30-Jul-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2073320		http://webcache.googleusercontent.com/search?q=cache:K3Ex5e2p_u8J:https://www.df.cl/noticias/empresas/energia/central-campesino-cierra-contrato-de-gas-con-cheniere-y-partira-construccion-en-2016/2015-08-04/172739.html+&cd=2&hl=en&ct=clnk&gl=uk		Central El Campesino is developing a 640 MW gas-fired combined-cycle power plant in Chile which is expected to provide power into Chile's Central Interconnected System. LNG will be delivered to proposed FSRU Penco Lirquén LNG Terminal.

		EGAS		Rosneft		24 cargoes total		5		Egypt		Pacific										MT		Q4 15		Q4 20		DES		Brent 13.9%-14.2% (maybe 13%-14.2%)		7-Jul-15		27-Aug-15		http://www.petroleum.gov.eg/ar/MediaCenter/LocalNews/pages/07072015_3.aspx		http://www.rosneft.com/news/pressrelease/07072015.html		Deal structured by Swiss-based trading arm. Rosneft is neither a producer nor trader of LNG, but could engage in product swap. Has dealings with Gunvor, Trafi, Vitol. Cargo size will be 140k-170kcm. Rosneft plans to produce LNG from 2018. According to a Rosneft representative, the oil producer would buy LNG on the global market for sending supplies to Egypt as part of its plan to expand in LNG trading where it has no experience so far. For that purpose, the company has already set up a special subsidiary, which has registered outside Russia, according to a Rosneft source who refused to give any further details.

		EDF		Cheniere Marketing		Up to 26 cargoes (~1.8)		3		France		Atlantic		Sabine Pass				US		Atlantic		ST		2016		2018		DES		TTF		11-Aug-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2078895				EDF also has 20-yr deal for Corpus Christi offtake

		Tohoku Electric		Engie		270,000t/y		20		Japan		Pacific		Pacific Basin								LT		2018		2037		DES (but Engie will provide shipping. Tohoku will be able to change destination & resell to 3rd parties)		HH linked		16-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190434_1049.html				Follows on from HoA in May 2014. Interesting in that fellow Japanese power co, Kepco did essentially an opposite deal, reducing its exposure to Cameron offtake. Tohoku signed separate HoA with Mitsubishi for 300,000t/y from Cameron for 16yrs from 2022

		Huadian Corp		BP		0.5 (+0.5 option)		20		China		Pacific		Portfolio								LT		2021		2040		DES		Likely HH indexed. Worth up to $10b		21-Oct-15				http://www.bp.com/en/global/corporate/press/press-releases/bp-and-china-huadian-corporation-sign-multibillion-dollar-lng-de.html?utm_source=BP_Global_GroupCommunications_UK_external&utm_medium=email&utm_campaign=6300346_BP%20and%20China%20Huadian%20Corporation%20Sign%20Multibillion%20Dollar%20LNG%20Deal&dm_i=1PGC,3R1DM,IJJ77M,DI5UO,1				Huadian is a top-five state-owned power gen company in China. It is largest gas-fired power generator. Huadian expects its first LNG terminal to come online by 2021. Huadian has applied to open two terminals - one in Guangdong, the other in Jiangsu. Huadian had planned to pen up to 3.5 MMt/y worth of deals by 2015-end but now may try to sign up to 6 MMt/y. Known to be in discussions with US, Russia, UK projects/entities and seeking 0.5-1 MMt/y from each seller. Depending on the source Huadian wants either Brent or HH indexation. Huadian has also bought 5% stake in PNW in 2014. Deal rests on Huadian gaining approval to build its own regas terminal

		Pavilion Energy		Gazprom		0.5		10				Pacific		Yamal LNG				Russia		Atlantic		LT		2018-2020		2027-2029		DES (there is some flexibility)		12% oil-indexed		27-Oct-15				http://www.gazprom.com/press/news/2015/october/article250038/				No flexibility in the contract where buyer could sell the cargo back to Gazprom at a discount under conditions where Pavilion could not accept the cargo. But there is destination flexibility. This is lowest-priced contract Pavilion has signed

		Engie		Cheniere Marketing		0.85		5		France		Atlantic		Sabine Pass, Corpus Christi				US		Atlantic		MT		2018		2023		DES		Northern Europe hub linked		28-Oct-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2103378		http://www.engie.com/en/journalists/press-releases/engie-cheniere-lng-sales-purchase-agreement/		Volumes will be delivered to Montoir de Bretagne. CM will deliver up to 12 cargoes/y (~222 million MMBtus in total over 5yrs). The LNG can alternatively be shipped to other European LNG terminals

		Nippon Gas		Kyushu Electric Power Co		0.05		15		Japan		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2016		2030		FOB & DES				27-Nov-15		25-Nov-15		http://www.kyuden.co.jp/press_h151127-1.html				In 2010 Kyushu signed 15yr deal with Chevron's Gorgon for delivery of up to 0.3 MMt/y and 20yr deal with Chevron's  Wheatstone for 0.8 MMt/y

		Gazprom		Perenco, SNH		1.2		8		Portfolio				Cameroon FLNG				Cameroon		Atlantic		MT		Q2 2017		Q2 2025		FOB		Brent ~11.25%		28-Jul-15		Nov-15		http://www.golarlng.com/index.php?name=seksjon/Stock_Exchange_Releases/Press_Releases.html&pressrelease=1970192.html				The low slope could partly be based on the reduced storage capability, of 125,000cm, which increases shipping costs. Development will be based on 14 Bcm (500 Bcf) of natural gas reserves from the Kirbi fields 20 km offshore. Field has projected lifespan of 8yrs. Golar has been looking to source LNG for its power gen project in Brazil

		Asian end user		Noble Group								Pacific		Spot cargoes														DES				23-Dec-15				http://www.thisisnoble.com/noble-news/2652-signs-first-lng-term-sales-contract.html				Contains flexible commercial structure catering to customer’s needs. Cargoes to delivered by 2020 and will be sourced from Noble’s global supply portfolio, which includes multi-cargo, multi-year supply agreements and vessels chartered from market

		Petronet		Rasgas		1		12		India		Pacific		Ras Laffan				Qatar		Pacific		LT		1-Jan-16		30-Apr-28		DES		Brent 12.66%, 3 month average + $0.60 constant		31-Dec-16		31-Dec-16						Adds 1 MMt/y to 7.5 MMt/y deal. Cost of shipping from Qatar to India is ~$0.33

		*EGAS deals indexed to Brent 12.5%-14%, six months prior to receipt of cargo. EGAS pays up to over a 30 day period from receipt of cargo

		Up to 2yrs

		Buyer		Seller		Volume (MMt/y)		Length (months)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		Contract Reported		Contract Signed		Webpage		Notes

		CFE		Trafigura		3-4 cargoes total		10		Mexico												ST		Feb-May 2015		Nov 2015-Feb 2016		DES		NEA + 10-20c		28-Jan-15

		EGAS		Sonatrach		6 cargoes total		6		Egypt		Pacific										ST		April 2015		Sep-15		DES				1-Feb-15

		EGAS		Trafigura		33 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope) low 13% UK ICE Brent futures, with zero constant		10-Feb-15						at around $60/b Trafi is delivering into Egypt at ~$7.9/MMBtu

		EGAS		Noble Clean Fuels (Noble Group)		7 cargoes total		24		Egypt		Pacific										ST		April 2015		Mar-17		DES		Brent (~14% slope)		12-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/17022015_2.aspx

		Gazprom		Sakhalin Energy		~4 cargoes total		12						Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		17-Feb-15

		EGAS		Vitol		9 cargoes total		23		Egypt		Pacific										ST		June 2015		May-17		DES				19-Feb-15				http://www.petroleum.gov.eg/en/MediaCenter/LocalNews/Pages/19022015_2.aspx

		Shell		Sakhalin Energy		~4 cargoes total		12		Portfolio		Pacific		Sakhalin 2				Russia		Pacific		ST		April 2015		Mar-16		DES		JCC or Brent linked		26-Feb-15

		CPC		Qatargas		10-12 cargoes total		8		Taiwan		Pacific		Ras Laffan				Qatar		Pacific		ST		March 2015		October 2015		DES				11-Mar-15

		Kyushu Electric		Pertamina				12		Japan		Pacific		Bontang				Indonesia		Pacific		ST		Apr or May 2015		Mar or Apr 2016		DES		JCC linked		20-Mar-15

		CPC		Brunei LNG		~10 cargoes total		8		Taiwan		Pacific		Brunei LNG				Brunei		Pacific		ST		March 2015		October 2015		DES		JCC or Brent linked		27-Mar-15

		Gail				7 cargoes total		13		India		Pacific										ST		December 2015		January 2017		DES				6-Apr-15

		Kepco		ConocoPhillips		4-5 cargoes total		8		Japan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CPC		ConocoPhillips		1-3 cargoes total		8		Taiwan		Pacific		Alaska				US		Pacific		ST		March 2015		October 2015		DES				11-May-15

		CFE		Trafigura		6 cargoes total		3		Mexico				Portfolio								ST		June 2015		August 2015		DES		NBP + premium		12-May-15

		Gail				3-4 cargoes total		3		India		Pacific										ST		June 2015		August 2015		DES		$7-$7.50/MMBtu		21-May-15

		Kansai/Kepco		BP				5		Japan		Pacific		Portfolio				Portfolio		Portfolio		ST		Nov 2015				DES		Brent (12.5% slope)		3-Jun-15

		GSPC		BG		1/month		3-4		India		Pacific										ST		April 2015		July 2015		DES				6-Jun-15

		EGAS		BP		18 cargoes total (~1/month)		16		Egypt		Pacific		Portfolio								ST		July 2015		Dec-16		DES				24-Jun-15

		Beijing Gas Group		Engie		2 cargoes total (+ 1 optional)		3		China		Pacific		Snohvit,  Africa				Norway		Atlantic		ST		Nov 2015		Jan-16		DES		€100 million ($10/MMBtu )		2-Jul-15		2-Jul-15		http://www.gdfsuez.com/en/journalists/press-releases/engie-beijing-enterprise-group-lng-beijing-city/		€100 million short-term agreement signed 2 July for two cargoes to be delivered in Nov 2015 and Jan 2016

		Gail		Engie		1 cargo/month		12		India		Pacific		Portfolio								ST		Jan 2016		Jan 2017		DES		10% Brent + $2 constant		10-Sep-15						In tender Gail required all bids to be 10% Brent with bidders adding a constant

		EDF		Cheniere Marketing		Up to 24 cargoes (~1.65)		24		France		Atlantic		Sabine Pass				US		Atlantic		ST		2017		2018		DES		TTF		21-Sep-15				http://phx.corporate-ir.net/phoenix.zhtml?c=101667&p=irol-newsArticle&ID=2089074		EDF also has 20-yr deal for Corpus Christi offtake

		EGAS		Trafigura		16		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15						45 cargoes tendered, 55 awarded

		EGAS		Gas Natural		13		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Petrochina		3		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Noble Clean Fuels (Noble Group)		9		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Vitol		1		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		EDF		2		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		EGAS		Shell		11		14		Egypt		Pacific										ST		1 nov 15		31 dec 16		DES		12.2%-12.4% Brent Zero constant		12-Oct-15

		Nepco		Shell		18 cargoes/yr		24		Jordan		Pacific										ST		1 jan 16		31 Dec 17		DES		12.3% Brent 3-month average								Nepco will tender for around 6-7 spot cargoes/y in 2016/17 on top of Shell vols

		DUSUP		Possibly Shell		4-6 cargoes/y		24		UAE		Pacific										ST		1 jan 16		31 Dec 17		DES		11.5%-11.9% Brent		27-Oct-15

		DUSUP		Possibly Origin Energy or Sinopec		5		12		UAE		Pacific		APLNG		T1		Australia		Pacific		ST		1 jan 16		31 Dec 16		DES				26-Nov-15						market sources say APLNG stakeholder Origin Energy agreed deal with DUSUP for 5 cargoes in 2016 which may come from Sinopec’s equity allocation

		Contracts under negotiation but not firmed

		Buyer		Seller		Volume (MMt/y)		Length (years)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin		Term		Start Date		End Date		Terms		Price		First heard		Contract Signed		Webpage 1		Webpage 2		Notes

		Beijing Gas Group		Engie				10		China		Pacific										LT								Either Brent or HH, or a mix		2-Jul-15

		PTT		Petronas		1		15		Thailand		Pacific										LT								70% HH, 30% oil (high 12%)		20-Oct-15								PTT wants to secure 70% of demand needs under term deals and remainder on spot. PTT wanted the high proportion of HH in the contract formula

		PTT		BP		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract. ~12.5%-13% Brent or JCC + small constant		29-Jul-15

		PTT		Shell		1		15-20		Thailand		Pacific		Portfolio								LT		2017						50% oil / 50% HH hybrid. Oil slope lower than Qatargas contract		29-Jul-15								Qatargas 2 MMt/y contract that started in Jan '15 is at14.75% slope + $0.60 constant and no S curve

		BP		Eni						Portfolio				Coral FLNG				Mozambique		Pacific		LT		2019-2020						100% Brent 11.3%		9-Sep-15								In Q3 15 results Eni said in final stages of negotiation on SPA with BP

		Hokkaido Electric Power Co		Kepco		up to 3 cargoes/yr (~200,000 t/y)		10		Japan		Pacific		Portfolio contracts								LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html		http://www.kepco.co.jp/corporate/pr/2015/0924_1j.html		This is Kepco's first LT LNG sales deal

		Hokkaido Electric Power Co		Petronas		up to 2 cargoes/y (~130,000 t/y)		10		Japan		Pacific		Malaysia LNG Co. Sarawak Bintulu LNG terminals				Malaysia		Pacific		LT		Apr-18		Mar-28		DES				24-Sep-15				http://www.hepco.co.jp/info/2015/1195802_1643.html				Hepco's Ishikariwan Shinko plant is set to come online in 2019, with its 569-megawatt No.1 unit slated to start commercial operations in Feb '19. The LNG will act as feedstock for the No.1 and the 569-MW No.2 unit, which is set to start operations in Dec '21

		Tohoku Electric		Chubu Electric		0.3		20		Japan		Pacific										LT		June 2023		May 2042		DES				23-Oct-15				http://www.tohoku-epco.co.jp/news/normal/1190463_1049.html				The LNG will be used to supply 572 MW Joetsu thermal power plant Unit 1, which is scheduled to start up in June 2023 following start of construction in May 2019. Currently at basic agreement stage. Deal mirrrors HoA with Mitsubishi for 0.3 MMt/y and SPA with Engie, also for 0.27 MMt/y

		Huadian Corp		Pavilion		likely to be 0.5				China		Pacific										LT		2020		2029		DES				27-Oct-15

		PSO		Qatargas		1.5		15		Pakistan		Pacific		Qatar				Qatar		Pacific		LT		Dec 2015		Nov 2029		DES		High 13s lows 14s (maybe13.9%) Brent. With or without constant?		9-Nov-15								Delivered price is Brent rounded to 4 decimal places averaged over the three months prior to unloading of cargo (and not including month in which commencement of unloading falls). Original deal, which was delayed from March '15, envisioned 3 MMt/y but delivered volumes could be doubled to 3 MMt/y in the third year of contract. PSO will make up for halving of Qatari volumes by tendering for 120 cargoes on spot market

		six potential buyers		Ophir		2.2																										9-Dec-10				https://www.ophir-energy.com/press-release/heads-of-agreements-signed-for-sale-of-gas-and-capex-reductions-for-fortuna-flng/				Discussions are at HoA stage with HoAs selling volumes several times over supply availability. The HoAs are based on variety of different pricing constructs with formulae consisting of either European gas market netbacks, oil indexation or a combination of both. In some cases pricing includes provision of a floor price. Offtake under several of the HoAs also incorporates a sharing of incremental diversion income earned above the base contract formula for LNG volumes that are subsequently sold into higher value markets. As well as pricing structure, Ophir has secured additional elements to its LNG offtake HoAs that are significant for the development of the project. These include the offer to pre-pay for LNG volumes in substantial quantities over the early years of the contract. The funds received from pre-payments could cover 30%-50% of Ophir’s total net cost to first gas and could therefore be a major contributor towards funding of the project.

		Huadian Corp		Chevron		up to 1		10		China		Pacific		Gorgon, Wheatstone				Australia		Pacific		LT		2020		2029				12%		21-Dec-15				http://www.businesswire.com/news/home/20151221006239/en/				At HoA stage

		Guanghui Energy		Petronas		0.5		10		China		Pacific										LT		2017		2026				High 12%		15-Dec-15								LNG will be delivered to Guanghui's regas terminal in Jiangsu. Will be able to store 0.6 MMt/y at first phase, going up to 3 MMt/y

		Spot Cargoes

		Buyer		Seller		Cargoes		Delivery		Pricing		Notes

		PSO		Gunvor		3		Aug, Sept, Oct '15		Brent-indexed at 12.27% of Aug average; 11.8996% for Sept; 11.9163% for Oct

		Beijing Gas Group		Engie		2		Oct '15, Jan '16				Will be delivered to PetroChina terminal at port of Caofeidian, near Beijing

		Small-Scale

		Buyer		Seller		Volume (tons)		Length (months)		Primary Country of Consumption		Supply Source		Start Date		End Date		First heard		Contract signed		Webpage 1

		Flogas Britain		Engie		8,000		18		UK		Isle of Grain		Q4 15		Q2 17		15-Sep-15				http://www.engie.com/en/journalists/press-releases/first-lng-contract-united-kingdom/

		Containerships		Shell														Nov-15		24-Nov-15		http://www.containershipsgroup.com/about-us/news/290-containerships-and-shell-sign-lng-supply-contract		Containerships will be foundation customer of Shell's LNG bunkering operations from Gate

		Renegotiations

		Buyer		Seller		Contract signed		Notes

		Petronet		Rasgas		31-Dec-15		Agreement comes into affect on 1 Jan 2016. Rasgas has removed cap and floor in contract but kept small constant. Petronet's pricing will no longer include a 60-month JCC-indexed rolling average floor price (which made sense when oil was high) but will now be a three-month average. Slope will change to Brent and index will be at 13.5-14% compared to 12.67%. Petronent has committed to lifting a further 1 MMt in 2016 on top of 7.5 MMt already contracted. 120b Rupee ($1.8b) penalty for non-lifting in 2015 delayed or waived, says India oil minister Dharmendra Pradhan. Petronet only lifted around 68-70% of its contracted volumes in first nine months of 2015. Removal of the five-yr average is not really setting a precedent because no-one else has such a long averaged price written into their contract, while increasing the slope blows the precedent theory out of water. Waiver could be regarded as move for Rasgas to push Petronet to take more volumes. JCC averaged around $110 over 60-month average to end of Sept 2015, while Brent averaged around $100 over same period, so with the 12.67% slope to JCC that would work out at about $14/MMBtu. If still linked to 60-month average on Brent at the revised slope it would work out about same price, but with the rolling month, obviously significantly cheaper in recent months at about $6.5/MMBtu. Contract will end April 2028
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2014 >2yr Trends

		Buyer		Seller		Volume (MMt/y)		Primary Country of Consumption		Demand Basin		Supply Source		Train No		Supply Country		Supply Basin (AB or PB)		Length (years)		Length (term)		Start Date		End Date		Terms		Price		Contract Release Date		Contract Signing Date		Notes

		Chubu Electric Power		Woodside		1.5		Japan		Pacific Basin		Pluto				Australia		Pacific Basin		3				Apr 2014		Apr 2017		DES				14-Jan-14

		Tohoku		Qatargas 3 (QP, Conoco, Mitsui)		0.12		Japan		Pacific Basin		Qatargas 3		1		Qatar		Pacific Basin		15				2016		2030		DES		Oil				4-Feb-14		Deliveries start in 2016 & will be 60,000-90,000 tons/y. From 2019 onward 180,000 tons/y will be delivered

		Sumitomo		Dominion		0.9		Japan		Pacific Basin		Cove Point				US				20		LT								HH-linked		12-Feb-14		Mar 2014

		CPC		GDF Suez		0.8		Taiwan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		28-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q15		2Q21				Oil				5-Mar-14

		CPC		Petronas		1.3		Taiwan		Pacific Basin		MLNG & portfolio				Malaysia		Pacific Basin		6		MT		2Q14		2Q20				Oil				5-Mar-14

		Kansai Electric		Mitsui		0.4		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		31-Mar-14

		Tohoku		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.37		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2016		2025		DES		Oil		Mar 2014				New contract replaces existing 500,000 ton/y, 20-yr contract, which started deliveries from April 1996

		JX Nippon		MLNG (Petronas, Shell Mitsubishi, Sarawak State)		0.38		Japan		Pacific Basin		MLNG Dua				Malaysia		Pacific Basin		10				2015		2024				Oil		Mar 2014

		Endesa		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		2-Apr-14

		Endesa		Cheniere		0.75		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		7-Apr-14

		Tohoku		Mitsubishi		0.3		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		16										HH-linked		24-Apr-14

		Tohoku		GDF Suez		0.27		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		16-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		1		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Iberdrola		Cheniere		0.38		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2018		2037		FOB		115% Henry Hub + $3.50		30-May-14

		Pavilion		Total		0.5		Singapore (maybe China or going into portfolio)		Pacific Basin		Portfolio (poss Ichthys or Yamal)				Australia, Russia		Pacific Basin, Atlantic Basin		10				2018		2027				100% oil-linked				31-May-14

		Pavilion		Total		0.2		Singapore (maybe China or going into portfolio)		Pacific Basin		Sabine Pass (maybe from portfolio)		5		US		Atlantic Basin		10				2018		2027				HH-linked				2Q14

		Gas Natural		Cheniere		1.5		Spain		Atlantic Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		2-Jun-14

		CNOOC		BP		1.5		China		Pacific Basin		Portfolio				Portfolio				20				2019		2038		DES		Oil				17-Jun-14		HOA not firm SPA

		Woodside		Cheniere		0.85		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		30-Jun-14

		Kansai Electric		Cheniere		0.4		Japan		Pacific Basin		Sabine Pass		?		US		Atlantic Basin		2		ST		1H16		2018				Oil				Jun 2014

		Pertamina		Cheniere		0.76		Indonesia		Pacific Basin		Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		1-Jul-14

		EDF Trading		Cheniere		0.38		Portfolio				Corpus Christi		2		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		EDF Trading		Cheniere		0.39		Portfolio				Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		17-Jul-14

		Tokyo Gas		Mitsui		0.52		Japan		Pacific Basin		Cameron LNG				US		Atlantic Basin		20		LT								HH-linked		24-Jul-14

		Pavilion		BP		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Freeport, portfolio		2		US		Atlantic Basin		20		LT		2019						HH-linked		24-Sep-14

		EDP		Cheniere		0.77		Portugal		Atlantic Basin		Corpus Christi		3		US		Atlantic Basin		20		LT		2019		2038		FOB		115% Henry Hub + $3.50		18-Dec-14

		Pavilion		Mitsubishi		0.4		Singapore (maybe China or going into portfolio)		Pacific Basin		Cameron LNG				US		Atlantic Basin												HH-linked		25-Aug-14

		Kogas		Woodside		2.2		South Korea		Pacific Basin		Pluto				Australia		Pacific Basin		3		MT		Apr 2014		Apr 2017		DES				28-Feb-14

		Litgas		Statoil		0.4		Lithuania		Atlantic Basin		Snohvit				Norway		Atlantic Basin		5		MT		29-Oct-14		1-Jan-20		DES		NBP + $1.50 (made up of 50c shipping & $1 margin)				21-Aug-14		Contract allows possibility for reloading

		Hiroshima Gas		Osaka Gas		0.09		Japan		Pacific Basin										15		LT		2016		2030						31-Jul-14

		Contracts by length (years)				weight				Years		2015

		Two		1		2		2				Three		1		3		3

		Three		2		3		6				Five		5		5		25

		Five		1		5		5				Seven		1		7		7

		Six		2		6		12				Eight		1		8		8

		Ten		4		10		40				Ten		3		10		30

		Fifteen		2		15		30				Twelve		1		12		12

		Sixteen		1		16		16				Fifteen		1		15		15

		Twnety		17		20		340				Twenty		8		20		160

								451				Twenty-three		2		23		46

		weighted average						15.0333333333				Twenty-four		1		24		24

																		330		9.4285714286

		Contracts by indexation

		Oil		8

		Hub		20

		Mixed		1

		Contracts by hub indexed type

		US		19

		Europe		1

		Contracts by hub/oil indexed volumes (MMt/y)

		US		11.85

		Europe		0.4

		Oil		5.75

		Contracts by volume (MMt/y)

		0.05-0.24		3

		0.25-0.49		12

		0.5-0.74		2

		0.75-0.99		6

		1-1.99		6

		2-2.99		1

		Contracts by buying region

		Portfolio		3

		Europe		7

		Southeast Asia		5

		Northeast Asia		16

		Contracts by buyer types

		End User		23

		Other		8

		Contracts by producing region

		Australia		3

		US		20

		Portfolio		6

		Qatar		1

		Malaysia		4

		Russia		1

		Norway		1

		Averaged sold volumes per contract (MMt/y)

		Qatar		0.12

		Norway		0.4

		Russia		0.5

		US		0.61

		Malaysia		0.97

		Portfolio		1.15

		Australia		1.35





2014 >2yr Trends

		



Averaged sold volumes per contract (MMt/y)



2015 >2yr Trends

		



Contracts by producing region



Contract length, volume

		



Contracts by buyer types



		



Contracts by buying region



		



Contracts by volume (MMt/y)

Contracts by volume (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		



Contracts by indexation



		



Contracts by length (years)



		Years										Sellers		MMt/y

		Three		1								Chevron		0.83		5		Gorgon				5

		Five		5								Yamal Trade Pte Ltd		2.9		20		Yamal LNG				20

		Seven		1								Gazprom		0.4		5		Portfolio				5

		Eight		1								Petronas		0.45		10		Portfolio, including Bintulu				10

		Ten		3								Mitsubishi		0.7		20		Cameron LNG				20

		Twelve		1								DGI (Mitsubishi)		0.2		20		Cameron LNG				20

		Fifteen		1								Malaysia LNG		0.38		10		Malaysia LNG				10

		Twenty		8								BP		0.565		23		Portfolio				23

		Twenty-three		2								Gail		1		5		Sabine Pass				5

		Twenty-four		1								Novatek Gas & Power		1		23		Yamal LNG				23

												Novatek Gas & Power		0.9		20		Yamal LNG				20

												Eni Muara Bakau BV		1.4		7		Bontang LNG (fed from Jankrik Field Development Project)				7

												Magnolia LNG		1.7		20		Magnolia LNG				20

												Cheniere Marketing		0.6		20		Corpus Christi				20

												Rosneft		0.27		5		Market				5

												Cheniere Marketing		0.6		3		Sabine Pass				3

												Engie		0.27		20		Pacific Basin				20

												BP		0.5		20		Portfolio				20

												Gazprom		0.5		10		Yamal LNG				10

												Cheniere Marketing		0.85		5		Sabine Pass, Corpus Christi				5

												Kyushu Electric Power Co		0.05		15		Gorgon, Wheatstone				15

												Perenco, SNH		1.2		8		Cameroon FLNG				8

												Noble Group

		Indexation

		Oil		6								Buyers

		Hub		5								EDF		0.6		3

		Mixed		4								SK Trading		0.83		5

												EGAS		0.4		5

												Shell		1		5

												EGAS		0.27		5

												Engie		0.85		5

												Pertamina		1.4		7

												Gazprom		1.2		8

												Toho Gas		0.45		10

												Hokuriku Electric		0.38		10

												Pavilion Energy		0.5		10

												Nippon Gas		0.05		15

												Gazprom M&T Singapore		2.9		20

												IOC		0.7		20

												Toho Gas		0.2		20

												Shell		0.9		20

												Meridian LNG		1.7		20

												Central El Campesino		0.6		20

												Tohoku Electric		0.27		20

												Petronet		1		12

		Indexation

		100% Oil		3

		Hub*		9

		Other		1

		*Includes hybrid deals

		Contracts by hub indexed type

		US		5

		Europe		4

		Contracts by hub/oil indexed volumes (MMt/y)

		US*		1.99

		Europe*		3.35

		100% Oil		6.7

		*Includes hybrid deals

		MMt/y		2014		2015		Contracts by volume (MMt/y)

		0.05-0.24		2		3		0.05-0.24		3

		0.25-0.49		5		12		0.25-0.49		12

		0.5-0.74		6		2		0.5-0.74		2

		0.75-0.99		4		6		0.75-0.99		6

		1-1.99		6		6		1-1.99		6

		2-2.99		1		1		2-2.99		1

		Buyers

		Portfolio		5

		Europe		3

		Middle East		1

		South Asia		2

		Southeast Asia		2

		Northeast Asia		8

		South America		1

		Buyer types

		End Users		18

		Others		6

		Sellers

		Australia		2

		US		7

		Portfolio		5

		Qatar		1

		Spot market		1

		Indonesia		1

		Cameroon		1

		Malaysia		2

		Russia		4

		Averaged sold volumes per contract (MMt/y)

		Australia		0.44

		Portfolio		0.48

		US		0.81

		Russia		1.33





		



Contracts by length (years)
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Contracts by indexation



		



MMt/y

Contracts by volume (MMt/y)



		



Buyers

Contracts by buying region



		



Buyer types

Contracts by buyer types



		



Sellers

Contracts by producing region



		



Averaged sold volumes per contract (MMt/y)

Averaged sold volumes per contract (MMt/y)



		



Contracts by hub/oil indexed volumes (MMt/y)



		



Contracts by hub indexed type



		





		Contracts by length (years)

		2014								2015

		Two		1		2				Three		1		3		3

		Three		2		3				Five		5		5		25

		Five		1		3				Seven		1		7		7

		Six		2		5				Eight		1		8		8

		Ten		4		6				Ten		3		10		30

		Fifteen		2		6				Twelve		1		12		12

		Sixteen		1		10				Fifteen		1		15		15

		Twenty		17		10				Twenty		8		20		160

						10				Twenty-three		2		23		46

						10				Twenty-four		1		24		24

						15

						15										330

						16

						20

						20										13.75

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						20

						15.03

		Contracts by length														Average contract length

				2013		2014		2015		2016		2017		2013		2014		2015		2016		2017

		2-5		6		4		6		9		20		14.9		15.03		13.28		11.39		6.7

		6-10		1		6		6		10		4

		11-15		1		2		3		7		5

		16-20		12		18		8		6		1

		20+		1		0		3		1		0

		Total		21		30		26		33

		2014				2015								2014		2015		2016		2017

		Vol (MMt/y)		Length (yrs)		Vol (MMt/y)		Length (yrs)				2-5		1.13		0.66		0.8		0.63

		0.4		2		0.6		3				6-10		0.68		0.86		0.76		0.21

		1.5		3		0.83		5				11-15		0.11		0.68		1.53		1.44

		2.2		3		0.4		5				16-20		0.71		0.70		1.36		1

		0.4		5		1		5				20+		N/A		1.49		0.07		0

		1.3		6		0.27		5

		1.3		6		0.85		5

		0.37		10		1.4		7

		0.38		10		1.2		8

		0.5		10		1.2		8

		0.2		10		0.45		10

		0.12		15		0.38		10

		0.09		15		0.5		10

		0.3		16		1		12

		0.9		20		1		14

		0.8		20		0.05		15

		0.4		20		0.7		20

		1.5		20		0.2		20

		0.75		20		0.9		20

		0.27		20		1.7		20

		0.38		20		0.6		20

		0.38		20		0.27		20

		1.5		20		0.5		20

		1.5		20		0.565		23

		0.85		20		1		23

		0.76		20		2.9		24

		0.38		20

		0.39		20

		0.52		20

		0.4		20

		0.77		20
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Uncertainty about new projects is rising 
• Buyers are reluctant to sign large volume, long-term contracts

• Most recent contracts have been for shorter periods and smaller volumes
• Many buyers feel there is better pricing for shorter terms, and longer, if they hold out
• Some large buyers are over contracted so they feel no urgency to agree to new long-term deals

• There are many competing projects, particularly in the US
• Most projects under construction have additional trains that have not gone to FID

• Their lead times are shorter and capex/opex lower
• There are too many US projects

• Driftwood, Golden Pass, Magnolia, Rio Grande, Monkey Island, Lake Charles, Texas LNG

• Lack of FIDs is introducing structural volatility into the market
• A period of overinvestment in LNG capacity is now being followed by a period of underinvestment

• This will have an impact on long-term natural gas demand from the LNG sector

• With low prices, demand from LNG plants may be volatile

• The market changes favor majors and producers who are already in the business
• Majors can make strategic decisions to build capacity and can pay for it

• Projects under construction and brownfield projects already have spent money on infrastructure and may be able 
to offer more attractive terms

• Greenfield projects requiring long-term contracts and lots of debt financing appear to be disadvantaged
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Our outlook for 2018 and beyond
• The structure of the market will continue to evolve

• Shift toward smaller, shorter contracts
• Buyer demands for more flexibility

• More short-term and spot trade

• Much greater diversity of pricing mechanisms, more flexible terms, smaller volumes

• Credit quality will become more of an issue as developers look to new markets

• Choppy LNG market may mean additional volatility for US natural gas markets

• One consequence of these changes is that there is a dearth of long-term contracts
• There have been only two final investment decisions in 2016-17 – Indonesia’s Tangguh Train 3 and Coral South 

FLNG in Mozambique

• Unless new projects go to FID in the next two years, there is a risk of underinvestment 

• Many buyers are reluctant to sign long-term contracts, but some anchor customers and aggregators might

• There is a lot of work to be done in developing contract structures that will allow new projects to be developed
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Business Intelligence
Contact: Jason Feer

Email: jfeer@poten.com
Tel: +1 713 344 2367

US Sales
Contact: Dana Greer

Email: dgreer@poten.com
Tel: +713 263-3408

Consulting
Contact: Graham Hartnell

Email: ghartnell@poten.com
Tel: +44 20 3747 4820

EMEA Sales
Contact: Stephen Park

Email: spark@poten.com
Tel: +44 20 3747 4849

Asia Pacific Sales
Contact: Ashrafe Hanifar

Email: ahanifar@poten.com
Tel: +65 6922 7208

Poten & 
Partners

Thank You
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