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LOSS OF RUSSIAN PIPE GAS -IGNITING GLOBAL FUEL SWITCH

Loss of Russian gas, 1100 TWh(pa)

~ 2 mbpd oil eq.
~0.7% of global energy, ~ 2.7% of global gas
~ 6.6% of EU energy, ~ 27% of EU gas

European gas price shock

* Potential energy supply shortage and rationing

* Price shock “goes globa
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through LNG, coal and oil

Response

* Fuel switch (coal, diesel, HFO, LPG)
* Race for LNG
» Consumption cuts, energy security top of agenda

Learning point

* Qil the ultimate security backstop
* Accessible, storable, affordable
* Prerequisite for execution of energy transition ?

Renewable energy
Adds ~ 1300 TWh per annum (in gas terms)
Accelerated investments ahead

Source; BP stats 2022, Arctic research

Global primary energy, 165 000 TWh/y
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FROM PROFIT TO LOSS, EUROPEAN GAS VERSUS DIESEL OIL PRICE, €/MWH
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Profit on shifting from coal/oil to gas

Gas prices "depressed” by expanding
LNG - converge towards parity coal

An era has come to an end...

== Natural gas, TTF day ahead

Loss on shifting from gas to coal/oil
Gas prices spike on pipe supply
contraction - set to converge towards

parity diesel

A new era has begun..

AW

0
Oct/19

Apr/20 Oct/20

Apr/21 Oct/21 Apr/22

ssssssssss



GAS CURVE IN STEEP CONTANGO - CALL ON SUSTAINED «MASSIVE» GAS TO OIL AHEAD

TTF spot price index, €/MWh
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Under-investment in energy
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TTF and gasoil futures prices, €/ MWh
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Era of oil parity (higher for longer prices)

Where is oil market heading ?
* Fundamentally up ...
*  World economy “only risk”

More investments in;

* Renewables

* Energy security — fossil upstream,
mid and downstream

(multifuel vs single fuel ...)
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FROM (GAS)POWERED LIGHT TO CANDLELIGHT (PARAFFIN OIL)

“Brussels restaurants to serve candlelight dinners
to highlight energy costs” euractive sep 29"




DISCLAIMER

This presentation (hereinafter referred to as the “Presentation”) has been prepared exclusively for information purposes, and does not constitute an offer to sell or the solicitation of an offer to buy any financial instruments.
This Presentation includes and is based on, among other things, forward-looking information and statements. Such forward-looking information and statements are based on current expectations, estimates and projections.
Such forward-looking information and statements reflect current views with respect to future events and are subject to risks, uncertainties and assumptions. We cannot give any assurance as to the correctness of such
information and statements.

Several factors could cause the actual results, performance or achievements of the companies mentioned herein to be materially different from any future results, performance or achievements that may be expressed or
implied by statements and information in this Presentation, including, among others, risks or uncertainties associated with the company's business, segment, development, growth management, financing, market acceptance
and relations with customers, and, more generally, general economic and business conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in
currency exchange rates and interest rates and other factors. Should one or more of these risks or uncertainties materialise, or should underlying assumption prove incorrect, actual results may vary materially from those
described in this document. We do not intend, and do not assume any obligation, to update or correct the information included in this Presentation.

There may have been changes in matters which affect the companies herein subsequent to the date of this Presentation. Neither the issue nor delivery of this Presentation shall under any circumstance create any implication
that the information contained herein is correct as of any time subsequent to the date hereof or that the affairs of the company/companies have not since changed, and we do not intend, and do not assume any obligation,
to update or correct any information included in this Presentation. The contents of this Presentation are not to be construed as legal, business, investment or tax advice. Each recipient should consult with its own legal,
business, investment and tax adviser as to legal, business, investment and tax advice. We make no undertaking, representation or warranty, express or implied, regarding the accuracy or completeness of the information
(whether written or oral and whether included in this Presentation or elsewhere), whether such information was received through us or otherwise. We expressly disclaim any liability whatsoever in connection with the matters
described herein.

Please see our website www.arctic.com for further disclaimers and disclosures. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of
Norwegian courts with Oslo City Court AS exclusive venue.
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NORWAY

Arctic Securities AS

P.O. Box 1833 Vika
NO-0123 Oslo

Haakon VlIs gt 5, NO-0161

Tel +47 21013100

SWEDEN

Arctic Securities AS
Sweden Branch
Regeringsgatan 38
SE-111 56 Stockholm

Tel +46 844 68 6100

GERMANY

Arctic Securities AS
Germany Branch
DeichstraBe 48/50
20459 Hamburg

Tel +49 40 2999 9020

USA - NEW YORK

Arctic Securities LLC
1 Rockefeller Plaza
Suite 1706, New York
NY 10022

Tel +1(212) 597 5555

USA - HOUSTON

Arctic Securities LLC
24 Greenway Plaza
Suite 1725, Houston
Texas 77046

Tel +1(832) 628 8503

BRAZIL

Arctic Brasil Escritério de
representacéo Ltda

Rua Lauro Miiller, 116/3101
Torre do Rio Sul / Botafogo
22290-160 Rio de Janeiro

Tel +47 21013100
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