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I Basit denge

lyi haber petrol depolanabiliyor, kétii haber petrol depolanabiliyor...

Uretici ——» Stoklar

» Rafineri > Stoklar > Tiiketici
Deniz Deniz _ Deniz Arabalar
Kara Kara Nelson kompleksite Kara Tasima
Yeralti Ugakla_r
Petrokimya
Elektrik

Arz talep nerede kesisiyor
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Ureticiler
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I Bazi teknik noktalar

Reserves acronyms TR
T N B B e L R F |7 e s '
R (il O T0 PSCRY. s 0o o e s s s i 1 Totl oil ;
oil which can be recovered (a fraction - recovery factor (RF) - of OOI L_R_‘ff‘f_“i""_‘ui
URR (Ulimate Recoverable Resource).......cooovreviiumnnenniinininan o i 1
estimate of total oil which can be removed (an estimate of URR) Produced E nber of Paraffin  Mono-olefin
EUR (Estimated Ultimately Recoverable): (also called UER). ... k§EEEE>y$$ WL v T o)
vacn (90%+ probability)..if “reasonably certain” is an asset under US GAAP™7777 il meth-  methane
Pmbablc (50-89% probability)..cannot be counted as asset under US GAAP. 2 cth-  ethane  ethene
Pbﬂfllflﬁ'_ _El_ii_-l_‘?_*f_gr_n‘mhllm} .cannot be counted as asset under US GAAP. 3 prop- propane  propene
i “The Three Ps” } + but-  butane  butene
3 pent=  pentane pentene
Reserves are often categorized into groups referred to as the three Ps depending 6 hax— . herane lieseait
‘on their probability (Table 14-2): Ml s . hept- heptane  heptene
. also referved to ay v o oct-  octane octene
_A_ 9 non— nonane nonene
\‘ P1 D Rt E_.'-[J 2 [K_}(}:I . 10 dec—  decane decene
: i U 2P or P50 Total
= P2 Probable Reserves..... } Wisatoes /
P32 Poasible Besanves. o). uimsnashsvi dids s sudns Ak
ol Reserves
(3P ar P10Y

*P1, P2 and P3 are the individual components of reserves and 1P, 2P and 3P is
: Hae terminology used to describe the cumulative components. 1P, 2P and 37
also referred to as PO, P50 and P10, respectively.

Oil 101, Morgan Downey

Breakdown of crude oal

Number
of carbon
Petrolemmn Petrolenm  atoms in
fraction  product  molecules

Petroleum  Methane 1
gases
Ethane 2
Propane 3
Butane 4
Light ends Naphtha  5-11%"
CGasoline T-10*
Middle Kerosene  11-18*"
distillates
Dasullate 11-18**
fuel odl /
Gas oil
Heavy Lubricatng 18-25**
ﬂldi nil
Residual 20-27+
fuel oil
Grreases &  25-30**
Wax
Bitumen 354>
Coke 50+

Physical
state®

Gas
(oas

Cras
Gas

Licpud

Liguud

Liguid

Ligquid

Liquid

Liquid

Solid

Approx.
bailing
temp.

-161.6° C

88.6° C

421°C
-11.7° ¢

TOP-200° C

100°-150°

200P-30M0° ¢

200°-300°

300°-400° C

350°-450° C

400°-500° C

500° + C

600° + C

Table 4-1

P."frﬂxry Uses

Heanng/cooking,
electnical power.

Petrochemicals, plastics.

Propane and butane
together are called LPG
when pressure liquefied
tor consumer use.

Petrochemicals, plastics,
ml\'-.-nm. 1']'\‘[1.!&““‘!': for
A line.

I'mansportation fuel.

Jet fuel, hghting,
m:.kmu., heatng,
Diesel fuel, home
heatng ol

Motor oil, transmission
ol

Marine shipping fuel,
elecincal power,

industnal fuel.

Lubrcants, candles and
coating frnt

Road paving & roofing,

Indlustral fuel for sieel
production.

*at standard atmospheric pressure and room temperature; **approximate range
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I OPEC ve OPEC harici ulkeler

WORLD OIL PRODUCTION
{million barsels per day)

NON-OPEC™*
0ECD
Americas
United States
2017 2018 2019 1Q18 2Q18 3Q18 4Q18 1Q19 Juni8 Jul18 Aug MEE’
Ca a
OPEC chile
Crude Oil Europe
Saudi Arabia 9.96 995 1014 1046 1035 10¢ UK
Iran 3.81 3.83 3.84 3.83 3.78 3.6 Morway
Iraq 4.47 4.45 447 4.54 4.56 4¢ Others
UAE 293 284 288 2.90 2.98 2 Asia Oceania
Kuwait 271 270 271 272 2.80 2¢ Austraka
MNeutral Zone 0.00 0.00 0.00 0.00 0.00 0f ©Others
Qatar 0.61 0.60 0.61 0.62 0.62 0 Total OECD
Angola 1.64 155 149 145 1.47 14 LON.OECD
Nigeria 153 166 151 1.46 152 LE Former USSR
Libya 0.83 1.01 0.89 0.71 0.67 k3 Russia
Algeria 1.05 101 103 1.05 1.06 otvere
Congo 0.26 0.31 032 0.33 0.31 Asial
Gabon 0.20 0.21 019 0.20 0.18 ehina
Equatorial Guinea 0.13 0.13 01z 0.12 0.12 Malaysia
Ecuador 053 0.52 053 053 0.53 india
Venezuela 1.97 154 136 130 1.26 Indonesia
Total Crude Oil 32.62 3232 3208 3222 3221 32§ oOthers
Total NGLs* 6.91 5.98 7.05 6.94 6.95 7.01 7.03 7.05 6.95 701 7.0 Europe
Total OPEC® 3952 39.26 39.03 3917 39.22 39.6 “:‘E”Imz
razm
Argentina
Colombia
Others
Middle East™
Oman
Syra
Yemen
Others
Africa
Egypt
Others

Total Non-OECD
Processing gams"

Global Eiofuels

TOTAL NON-OPEC

017 2018 2019 1Q18 2Q18 3Q18 4QIB  1Q19 Jun18 Julls Aug18
2032 2219 2357 2174 2214 2226 2Bl 23 2225 2242 2235
13.27 1499 16.23 1438 15.05 1518 15.34 15.73 1522 15.28 1522

2.23 2.10 2.04 2.15 212 2.08 2.06 2.04 209 2.09 209
4.82 508 5.29 5.19 4.95 4.99 5.20 5.43 493 5.03 503
0.01 001 0.01 001 0.01 Q.01 0.01 Q.01 001 0.01 001
349 344 339 355 334 337 349 347 329 347 332
1.01 107 1.10 108 1.04 104 113 1.12 0o9s 104 101
197 185 1.76 196 179 1.81 1.84 1.83 185 191 181
0.51 051 0.52 051 0.51 0.51 051 0.52 o500 0.52 o511
039 039 047 040 039 038 040 043 040 038 038
0.31 0.32 0.40 033 0.31 031 0.33 0.36 0.33 0.31 0.31
0.07 007 0.07 007 .07 .07 .07 .07 .07 .07 007

2420 2602 27.43 2569 25.86  26.01 2650 2711 2594 2627 26.05
1434 1454 1478 1443 1447 1458 1467 1479 1452 1467 1451
11.36 11.49 11.71 1134 11.38 1159 11.64 11.67 1145 1160 1159

2.88 305 3.06 309 3.09 209 3.03 3.12 308 3.08 292
734 114 692 724 720 710 703 697 728 712 710
3.87 380 3.70 382 3.86 378 3.75 3.72 382 3.80 377
0.72 orz2 0.70 074 0.72 0.72 071 a.7a 073 0.72 072
0.86 084 0.80 085 0.85 0.83 0.82 0.81 085 0.83 083
0.84 080 077 081 0.81 0.80 079 0.78 080 0.80 080
1.05 098 0.94 102 0.97 0.98 09a7 0.96 098 0.98 098
013 012 011 012 012 012 012 012 012 012 012
454 456 487 450 453 455 467 473 452 448 458
2.74 277 3.12 271 272 275 2.89 2.96 271 2.69 278
0.57 057 0.57 as7 0.58 0.57 057 0.57 058 0.58 as7T
0.86 086 0.84 086 0.87 0.87 0.86 0.85 087 0.87 087
0.37 035 0.34 036 0.37 0.35 0.35 0.34 036 0.34 035
125 125 125 121 126 127 127 126 127 127 127
0.98 098 0.96 a7 0.98 098 098 0.97 098 0.08 098
0.02 o002 0.02 002 0.02 0.02 0.02 o.02 002 0.02 0102
0.03 004 0.04 003 0.04 0.04 0.04 0.04 0.04 0.04 0104
0.21 021 0.22 018 0.22 0.22 022 0.22 022 0.22 022
141 145 144 144 148 146 143 145 151 147 148
0.64 0.64 0.61 065 0.65 064 0.63 0.62 065 0.64 064
077 081 0.83 Q80 0.82 .82 Q.80 0.83 086 0.82 082

28.09 2907 29.37 2806 20.06 29.08 2920 29.32 2022 2014 29.03
2.20 2.32 2.35 232 2.32 232 232 2.35 232 232 232
2.47 256 2.66 209 2.71 297 247 2.19 301 3.03 301

57.06  59.97 6181 5006 59.95 60.38 6048 60.96 6049 60.75 6041

https://www.iea.org/oilmarketreport/omrpublic/currentreport/
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Petrol fiyatlari

il price control timeline Table 1-2
Control wanes Wallhaad #1
OPEC 2005 - present Weallhead 82
TRC 1971-2005 Field #1 Wellhead #3
Standard Oil 1931197 (" Stream #1 ete.
1870-1911 — Field #2
L= & marimi. | etc...
o T — T~ T — S - T~ - - o Stream #2
2828552323858 ¢8 3 Blend <
Lo =i i — Ll —i — — ~— Lo L] L ) L) i~ i~
Stream &3
PER CAPITA OIL CONSUMPTION AND PER CAPITA GDP i
0il consumption per capita (tog] i
4 ® China
. Malaysia API density classifications -
9 .: '-..'1 R T ® France Crude oil density classification API gravity L'::ST"“"'-'
) 3 1. Condensate/Extra-light >50° R
- L . GErmﬂﬂ}" 2 ngh[ 40-50° 4+t most
. :I-. Spain 3. Intermediate/Medium 30 - 39° commonly
2 % .u. e ey 4. L\{Edlll.ll'l'l-l'lea\'}' 25.29° Plt)du(.‘l:d.
Bube, sy - ® Portugal 5. Heavy < 250
"?} 2 d":é" e South Korea PR <10°
! » denmark Lruae O SUlUr content (7 welzht
1]
& Sweden et R
o ® s Mo 0515
I 20401 -
0 10000 20000 30000 40000 S0000 60000 FOOO0O0 o
Sweet <05
GDP per capita (Real 20710 US$)
Source: BP Statistical Review of World Energy (June 2016), Oxford Economics, Platis
http://blogs.platts.com/2017/06/28/sustainable-china-future-energy-demand/ 7120

Oil 101, Morgan Downey


http://blogs.platts.com/2017/06/28/sustainable-china-future-energy-demand/

I Bir cok Urun ve nokta

Select crude oil price points =

€ia

Marth Sea - Brent
*

FSU - Urals

United States - WTI Algeria - Sahara Elend
*

Density and sulfur content of selected crude oils ; * . United States - LLS *
sulfur content (percentage) United States - Mars ¥ Libya - Es Sider ‘Q‘
S0Ur 35 #* Mexico-Maya
# Mexico- Mava
g . . Wi , : .
20 Saudi Arabia - Arab Ecuadior - Oriceie 4 Migeria - Bonny Lig Malaysia- Tapis
& Heavy
55 & Kuwait- Kuwait ml'l-mﬂil‘ 'L:'i‘r.'éf'i‘,?ﬁﬂ'&'u
United States - , Saudi Arabia -ArRb &, UIAE - Dubal
20 Mars o @ UAE-Dubai Saudi Arabia-Arab  Oman - Oman
' . . SaudiArabia-Arab Light
Iran - Iran Heawy Light
15 # Iran-lran Light
FsU - Urals
10 . * Oman-0man
Ecuador- Oriente
05 Marth Sea- Brent
: Libva-Es Sider ¢  #® -
Nigeria—gnnny IUnited States- 'WTI Algeria-Sahara
WY Light * # United States- LLS * BElend
sweet 0.0 . . T - . *= Malaysia - Tapis
20 25 20 35 40 45 a0
heavy . API gravity (a measure of crude oil density) light
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I Petrol talebi

SUMMARY OF GLOBAL OIL DEMAND

2016 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018 1Q19 2Q18 3Q19 4Q19 2019
Demand (mbld)

Americas 24 BB 2461 2512 2515 2534 25086 2526 2537 2542 2551 2530 2524  2B62 2571 2582 2560

Europe 13.590 1382 1425 1470 1440 1430 1405 1416 1453 1427 1435 13582 1435 1472 1435 1435

Asia Oceania B.11 B.4B8 7.65 7.80 B.33 B.06 851 7.60 7.75 B.25 B.0O3 B.44 7.60 7.66 B.23 7.98

Total OECD 46.97 4591 47.02 4766 48.06 47.42 4782 4713 4770 4B.03 4767 4760 4762 4800 4840 47.03

Asia 24 .97 2557 2824 2550 2630 2583 2650 2704 2677 275B 2608 2735 27B3 2Ve62 2B43 2782

Middle East B.459 B.24 B.6T7 B.BY B.22 B.50 B10 BA43 B.95 839 BAT B.22 B.B5 9.07 B.A45 B.&0

Americas G .44 6.34 G .46 6.57 6.45 6.46 G.34 6.37 6.51 G.48 6.42 6.33 6.45 6.56 G.54 647

FsU 451 4.30 453 437 485 457 451 469 487 4 69 4 69 4 54 476 485 483 477

Africa 425 4 .36 4.30 419 426 428 4.34 430 420 4.34 4 .30 4.45 4.40 429 443 4359

Europe 0.72 0.72 0.75 0.76 0.76 0.75 0.73 0.75 0.78 0.78 0.76 0.75 077 0.79 0.79 077

Total Non-OECD 49.39 4953 5095 50.76 50.65 50.48 5053 5158 5207 52.26 51.62 5167 5286 53.27 53.46 52.83

World 96.36 9544 0798 98.41 0871 97.90 98.36 98.71 09.77 100.29 ©99.29 99.27 100.48 10137 101.87 100.76

of which: USBD 1969 1954 2007 2001 2021 1956 2024 2033 2038 2040 20.34 2021 2080 2062 2070 2053

Europe 5* B.15 B.16 B.2B B.44 B.24 B.2B B1B BA1Y B.2B 820 B2l B.12 B.29 B.40 B.23 B.26

China 11.599 1235 1280 1236 1270 1256 1283 1318 1326 1354 13.20 1325 1357 1372 1397 1364

Japan 401 4.30 3.58 363 406 3.89 427 343 357 3.91 3.79 4.14 3.38 343 3.85 3.70

India 4. .44 4 .46 4 .67 4.42 472 457 4.82 4.88 465 5.00 4 .84 502 5.10 483 520 5.04

Russia 3.33 3.15 3.33 3.54 3.39 3.35 3.32 3.44 3.60 341 3.44 3.33 3.50 3.66 3.48 3.49

Brazil 298 2.92 2.96 3.08 3.04 3.00 2.95 291 3.06 3.08 3.00 292 2.97 3.08 3.08 3.01

Saudi Arabia 3.30 293 3.41 3.62 3.13 327 2.93 3.19 3.58 3.24 3.24 3.00 3.39 3.66 3.24 3.32

Canada 247 2.37 2.36 2.52 2.52 245 2.32 2.35 248 248 241 2.35 2.33 2.49 248 241

Korea 261 262 249 2.57 2.65 2.58 263 255 257 270 261 2.68 2.59 261 273 2.65

Mexico 2.05 202 203 1.85 153 1.598 1.99 202 150 1.85 1.96 158 2.02 153 196 197

Iran 1.96 2.12 2.03 2.00 2.00 2.04 201 198 1.596 1.97 1.58 2.06 2.01 199 199 201

Total 56.98 6698 68.02 6816 6861 67.95 6849 6844 69.29 69.87 69.02 69.09 6975 T042 T091 T0.05

% of Word 69 5% B9.5% 694% 693% 695% 694% B96% 693% 695% 69.7% 695% 6G96% 694% 695% 69.6% 695%
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Petrol talep artisi

World oil demand growth (year-on-year change)

Oil 2018 Figure 1.4 » Per capita consumption of plastics and nitrogen fertilisers
18
% 1 Morh Amenica  gale
E
14 )
12 g 100 e
o A ? —h—F
10 Z )
g e <
- , PP RS Eurpesn Linion —s—Hifr
. Rest of the -] m -.tw al . o
= world E ‘.L # L"g‘ sm
B = \ 4 f s,
04 India = Ak |
S o
02 China ‘ Ll
0.0 w India
2017 2018 2019 2020 2021 2022 2023 s ) E ol =)
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GOP 17USD
Figure 1.3 » Production growth for selected bulk materials and GDP
Figure 2.1 » Primary oil (left) and natural gas (right) demand in 2017 by sector
200
Steal
m Petrochemicals 1000
! = Cament
m Other industy =
2 " 800
m Power = e Al UL
® Transport ;_', 600 .
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-
LU
=== GDP
Note: Petrochemicals includ d feedstock.
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https://www.iea.org/oil2018/ 10/ 20
https://webstore.iea.org/download/direct/2310?fileName=The Future of Petrochemicals.pdf


https://www.iea.org/oil2018/

I Stoklar

* American Petroleum Institute (APl) Weekly
Statistical Bulletin Report

- Her Sali, Turkiye Saati 23:30
* EIA, ABD Petroleum Status Report

- Her carsamba Turkiye Saati 17:30
* Twitter'da #00TT

* Kuyu rakamlari (petrol kule)

- ABD, calisma haftasinin son is gunut Turkiye
Saati 20:00

- Uluslararasi, her ayin 5.calisma gunu
11/20
https://institute.cmegroup.com/courses/learn-about-key-economic-events/modules/understanding-the-oil-data-report



l EIA stok

U.S. Crude Qil Stocks PADD 1 Crude Qil Stocks

Million Barrels Millign Barrels
550
T,

500 /f
450
400
350
300

01/08 0406 075 1003 0101 0401 08B0 0928 12027 01/08 0408 0705 10403 0101 0401 0830 0928 1272

L 2017 L 2018 1 L 2017 L 2013 !
B Syt Range —— Weskly N 5yrRange —— Weekly
PADD 2 Crude Oil Stocks PADD 3 Crude Oil Stocks

Million Barrels Millian Barrels
180 2 300-
160 280

140
120
100

160
= 140 %
60 . 120 . . .
0106 0406 0705 1003 0101 0401 0830 0923 1227 01106 0408 0?1'05 1003 01101 0401 0630 0928 127
L 2017 1 2018 S L 2017 ! 2018 |
BN S.yrRange — Weekly I E.yrRange —— Waekly
Petroleum Administration for Defense Districts
Seaity
WA ND
MM
a0 W
PADD 2: i
PADD5: -
West Coast,
|
Sinrmn:lsgo L
CA
Loa Angeleh Az
AR i

https://www.eia.gov/petroleu

upply/we@

Million Barrels
260

240

220

200

180

U.5 Total Mator Gaseling Stocks

PADD 1 Total Motor Gaseling Stocks
Million Barrels
80
75
] /

65

&0

55-

50

45
01/08 0406 OTO5S 1003 0101 0401 0830 028 /06 0406 O7TO5 103 0101 0401 0630 0828 1227
L 2017 L L 207 L 201 |

B Sy Range —— Weskly I 5y Range —— Weekly

PADD 2 Total Motor Gasaling Stocks

PADD 3 Total Motor Gasaling Stocks

Million Barrels Million Barrels

65 90 -

60 85-

k] a0

50 75

45 70

40 - T . 65 . .

wos 0406 0705 1003 01071 0401 0630 0928 D06 0406 075 1003 OLDI 0401 O30 0928 1227
2017 4 2018 L 201 1 2018 I
BN S.yrRange —— Weskly B G.yrRange —— Weekly

cia

PADD1A:
Mew

https://www.eia.gov/todayinenergy/detail. php’?|d 4890
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https://www.eia.gov/petroleum/supply/weekly/

I Petrol ticareti

Cil major tmde movernents 20017 - trade flows worldwide (million tonnes)

M us

.Canada
Mexico

B s & Cent America 5

B Europe

B cs

B viddie East

-

,,_“___-i"-;,_.- F
.-t.‘_

2648

013

1533
2764

264

711 . “fﬁ

452

O

24.7

B Africa

Asia Pacific

B85

230
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https://www.bp.com/en/global/corporate/energy-economics/statistical-review-of-world-energy/oil/oil-trade-movements.html



Ticarette bazi teknik hususlar

= ~ K=

Main oil futures contracts Distillate and Gasoline Forward Curve

Sew York) EEEEESS ICE Fumres (London Ticker . Examples
Higher mme et o 1 o
z rooft root oil 7\, Distillate (diesel/gasoiliheating oil)

Fig. 18:3
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{contract siee: 1,000 bbls) (contract siae: 1,000 bbls) CO (Bloomberg) S ¥V faggqes \ =
—L -
Heating Oil HO | Gasoil** LGO (Reuters) g N
{comtract svee: 42,000 gals) (contract sioe: 100 metnc onnes) | OS5 (Bl womberg) 4 \
Gasoline* RB s Summer driving season
(contract size: 42000 gals) a8 40
Motcs: *4200H0 pallons = 1000 barrels; " Ciasaoil 15 a Boropean peoduct similar b heating ot inothe U5, 5“ ] =
1 metrc tonne of gxsoll = T.45 bareels '
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s il -
- ~ 3 e b ontango Backwardatio i
i :j{’d"' = (b.::dc e:f- " ForwardCurve Example ::w Foma::c':.rw En“mph rrie.s- L I e
anuary : uly | / Pl To sy (SpetCash) = Q0 D = £ O 8 = £ o O O =
- - I L @ Q. a c
February | G August (8] il i i | iR < 8 oL <33 8 § e <33 8 ar
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May K November | X ETITRITY IR W R e | Oil Forward Curve Examples
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£ -~ - . - . - - a - = - pms
Table 19-1 ::_, /{\/
Market Price at Expiry $105 Strike call option  $105 Strike put option ;é_ Distillate: Diesel/Gasoil/Heating Qil
($/bbl) ($/bbl) paynflf 8/ bbl)' pa:.‘ot.'f' 2 4— Gasoline
(net of §5 premium) (net of §5 premium) |
4 4 £5 E ‘:"“Cﬂ.ideﬂil
$120 +§10 -$5 B
$115 +35 -85 5
§110 0 £5 o —- - —
$105 £5 £5 on | / Residual Fuel Oil
$100 -85 0 prices
$ 95 85 +85 v !
5*91_} -$5 +5*1‘J /Ill Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
-§5 Today Months into the future —»

Oil 101, Morgan Downey 14/ 20



Gelecek
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Global 0Oil Demand by Sector (mmb/d) Global 0il Demand Growth by Sector 2016-2040
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Electric Vehicles and Oil Demand, FGE Energy, Ciineyt Kazokoglu, 9. Tiirkiye Enerji Zirvesi



I Dogalgaz

Major trade movements 2017
Trade flows wordwide [billioncubic metres]

B US
Canada
Mexico
B S & Cent. America
W Eurcpe
| CIS
B Middle East
W Africa
Asia Pacific — NG

=% Pipeline gas
Source: Includes data from FGE MEMNAgas serice, IHS.
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https://www.bp.com/content/dam/bp/en/corporate/pdf/energy-economics/statistical-review/bp-stats-review-2018-natural-
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T NEP VS HENRY HUB: NOVEMBER '18 CONTRACT
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https://www.ship-technology.com/contractors/propulsion/cryonorm/attachment/cryonoymz/,
ICIS Heren, Global LNG markets
https://clearpath.org/policy/natural-gas/


https://www.ship-technology.com/contractors/propulsion/cryonorm/attachment/cryonorm2/

I Boru hatti mi LNG mi?
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I LNG maliyetleri

Delivered Cost (US$/MMBtu)

COST BREAKDOWN OF LNG VALUE CHAIN U.S Gulf
Indexed
100
B Liguefaction' West Coast
B Gas treatment? 10-20%
[ utilities Au 135

I Offsites?

30-50%

15.0™

Russia

Eastern

Oceanic

Dceanic Pacific 15_1
10-20% Mozan
Field Liguefaction Shipping Re- Total 4 2 0 2 4 6 8 10 1!2 14 16

development gasification

B upsteam B GTP & Liquids [l Gas Pipeline [l LNG Piant [l Shipping

* There are 2 possible shipping routes for USGC LNG projects: with and without panama canal
** If tax breaks are not applied to Russian LNG projects then delivered cost could increase by ~ $3/MMBtu

http://energyskeptic.com/2013/natural-gas-statistics/ 19720

http://gaffney-cline-focus.com/Ing-the-key-to-unlocking-energy-diversification



http://energyskeptic.com/2013/natural-gas-statistics/
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