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WHY UP-TO-DATE DATA? 

On the verge of 
being mostly spot-

indexed 
Oil-linked LT 

contracts 

Gas-to-gas 
competition 

Source: SG Cross Asset Research 
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EUROPEAN SUPPLY: ON THE VERGE OF BEING MOSTLY SPOT-INDEXED? 

Source: SG Cross Asset Research 

Estimated split of European gas supply in 2011 
58% still oil-indexed 

E.ON, PGNiG 
and RWE 

arbitrations,  
Statoil 

renegotiations 
and growth in 
demand could 

reduce oil 
indexation to 

below 50% 
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IMPORTANCE OF MARKET PLACE 

 
Price discovery mechanism established by market place 
The only signal given by a market is the price 

 
The more transparent the market, the better the signal 
Data transparency must become a standard 
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Source: IEA for historical data, SG Cross Asset Research estimates 

Reliable historical data 
are absolutely needed… 

…for forecasting the 
future 
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Source: SG Cross Asset Research, Enagas 

-19% in 2011 vs 2010 
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SG GAS PULSE, A LEADING INDICATOR FOR EUROPE 

Source: SG Cross Asset Research, IEA, Eurogas, BP Statistical Review 

Initial yoy estimates 

And IEA revised data 
are closer to SG 
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WHY MONTHLY DATA? 

 
Household customers represent 1/3 of total demand 

● Demand is highly seasonal  
● Demand is weather dependent 

 
Swings in production 

 
Importance of storage 
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OECD DEMAND SEASONALITY (HIGH DEMAND MONTH / LOW DEMAND MONTH) 

Source: SG Cross Asset Research, IEA 
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EUROPE DEMAND SEASONALITY (HIGH DEMAND MONTH / LOW DEMAND MONTH) 

Source: SG Cross Asset Research, IEA 
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SG GAS PULSE: -1.8% IN JAN-APR 12 VS JAN-APR 11 

Source: SG Cross Asset Research, GRT Gaz, TIGF, National Grid, Enagas, REN, Snam Rete Gas, GTS Netherlands 
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NORWAY: MONTHLY PRODUCTION 

Source: Norwegian Petroleum Directorate, SG Cross Asset Research 

Statoil’s value-over-volume strategy  
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MONTHLY (M-1) DATA NEEDED 

Demand – COMPULSORY 
●Gas for electricity production when available 

 
Pipeline flow data – COMPULSORY (REGULATED / MONOPOLY) 

 
Storage – COMPULSORY (REGULATED / MONOPOLY) 

 
Trade flow data – A MUST FOR JODI 

 
Gas production from major field 
Liquefaction by train 
Complete maintenance schedule published further in advance 
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APPENDIX - DISCLAIMER 

ANALYST CERTIFICATION  
The following named research analyst(s) hereby certifies or certify that (i) the views expressed in the research report accurately reflect his or her personal views about any and 
all of the subject securities or issuers and (ii) no part of his or her compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views 
expressed in this report. Thierry Bros 
 
CONFLICTS OF INTEREST  
This research contains the views, opinions and recommendations of Société Générale (SG) credit research analysts and/or strategists. To the extent that this research contains 
trade ideas based on macro views of economic market conditions or relative value, it may differ from the fundamental credit opinions and recommendations contained in credit 
sector or company research reports and from the views and opinions of other departments of SG and its affiliates. Credit research analysts and/or strategists routinely consult 
with SG sales and trading desk personnel regarding market information including, but not limited to, pricing, spread levels and trading activity of a specific fixed income security 
or financial instrument, sector or other asset class. Trading desks may trade, or have traded, as principal on the basis of the research analyst(s) views and reports. In addition, 
research analysts receive compensation based, in part, on the quality and accuracy of their analysis, client feedback, trading desk and firm revenues and competitive factors. 
As a general matter, SG and/or its affiliates normally make a market and trade as principal in fixed income securities discussed in research reports. 
  
The information herein is not intended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities or other financial instrument and including any 
expression of opinion, has been obtained from or is based upon sources believed to be reliable but is not guaranteed as to accuracy or completeness although Société 
Générale (“SG”) believe it to be fair and not misleading or deceptive. SG, and their affiliated companies in the SG Group, may from time to time deal in, profit from the trading 
of, hold or act as market-makers or act as advisers, brokers or bankers in relation to the securities, or derivatives thereof, of persons, firms or entities mentioned in this 
publication or be represented on the board of such persons, firms or entities. Employees of SG, and their affiliated companies in the SG Group, or individuals connected to 
them may from time to time have a position in or be holding any of the investments or related investments mentioned in this publication. SG and their affiliated companies in the 
SG Group are under no obligation to disclose or take account of this publication when advising or dealing with or for their customers. The views of SG reflected in this 
publication may change without notice. To the maximum extent possible at law, SG does not accept any liability whatsoever arising from the use of the material or information 
contained herein. Dealing in warrants and/or derivative products such as futures, options, and contracts for differences has specific risks and other significant aspects. You 
should not deal in these products unless you understand their nature and the extent of your exposure to risk. This publication is not intended for use by or targeted at retail 
customers. Should a retail customer obtain a copy of this report they should not base their investment decisions solely on the basis of this document but must seek 
independent financial advice.  
Notice to French Investors:  This publication is issued in France by or through Société Générale ("SG") which is authorised and supervised by the Autorité de Contrôle 
Prudentiel and regulated by the Autorite des Marches Financiers.  
Notice to U.K. Investors:  This publication is issued in the United Kingdom by or through Société Générale ("SG"), London Branch. Société Générale is a French credit 
institution (bank) authorised and supervised by the Autorité de Contrôle Prudentiel (the French Prudential Control Authority). Société Générale is subject to limited regulation by 
the Financial Services Authority (“FSA”) in the U.K. Details of the extent of SG's regulation by the FSA are available from SG on request. The information and any advice 
contained herein is directed only at, and made available only to, professional clients and eligible counterparties (as defined in the FSA rules) and should not be relied upon by 
any other person or party. 
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APPENDIX – DISCLAIMER (CONT’D) 
Notice to Polish Investors: this publication has been issued in Poland by Societe Generale S.A. Oddzial w Polsce (“the Branch”) with its registered office in Warsaw (Poland) at 111 
Marszałkowska St. The Branch is supervised by the Polish Financial Supervision Authority and the French ”Autorité de Contrôle Prudentiel”. This report is addressed to financial institutions 
only, as defined in the Act on trading in financial instruments. The Branch certifies that this publication has been elaborated with due dilligence and care. 
Notice to US Investors: SG research reports issued by non-US SG analysts or affiliates on securities are issued solely to major US institutional investors pursuant to SEC Rule 15a-6. Any US 
person. wishing to discuss this report or effect transactions in any security discussed herein should do so with or through SG Americas Securities, LLC to conform with the requirements of US 
securities law. SG Americas Securities, LLC, 1221 Avenue of the Americas, New York, NY, 10020. (212) 278-6000 
Notice to Canadian Investors: This publication is for information purposes only and is intended for use by Permitted Clients, as defined under National Instrument 31-103, Accredited Investors, 
as defined under National Instrument 45-106, Accredited Counterparties as defined under the Derivatives Act (Québec) and "Qualified Parties" as defined under the ASC, BCSC, SFSC and 
NBSC Orders 
Notice to Singapore Investors:  This publication is provided in Singapore by or through Société Générale ("SG"), Singapore Branch and is provided only to accredited investors, expert 
investors and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289.  Recipients of this publication are to contact Société Générale, Singapore Branch in 
respect of any matters arising from, or in connection with, the publication.  If you are an accredited investor or expert investor, please be informed that in SG's dealings with you, SG is  relying 
on the following exemptions to the Financial Advisers Act, Cap. 110 (“FAA”): (1) the exemption in Regulation 33 of the Financial Advisers Regulations (“FAR”), which exempts SG from 
complying with Section 25 of the FAA on disclosure of product information to clients; (2) the exemption set out in Regulation 34 of the FAR, which exempts SG from complying with Section 27 
of the FAA on recommendations; and (3) the exemption set out in Regulation 35 of the FAR, which exempts SG from complying with Section 36 of the FAA on disclosure of certain interests in 
securities. 
Notice to Hong Kong Investors:  This report is distributed in Hong Kong by Société Générale, Hong Kong Branch which is licensed by the Securities and Futures Commission of Hong Kong 
under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) ("SFO"). This publication does not constitute a solicitation or an offer of securities or an invitation to the 
public within the meaning of the SFO.  This report is to be circulated only to "professional investors" as defined in the SFO. 
Notice to Japanese Investors: This publication is distributed in Japan by Societe Generale Securities (North Pacific) Ltd., Tokyo Branch, which is regulated by the Financial Services Agency of 
Japan.  This publication is intended only for the Specified Investors, as defined by the Financial Instruments and Exchange Law in Japan and only for those people to whom it is sent directly 
by Societe Generale Securities (North Pacific) Ltd., Tokyo Branch, and under no circumstances should it be forwarded to any third party. The products mentioned in this report may not be 
eligible for sale in Japan and they may not be suitable for all types of investors. 
Notice to Australian Investors:  This publication is issued in Australia by Société Générale (ABN 71 092 516 286) ("SG").  SG is regulated by APRA and ASIC and holds an AFSL no. 236651 
issued under the Corporations Act 2001 (Cth) ("Act"). The information contained in this publication is only directed to recipients who are wholesale clients as defined under the Act.   
 
http://www.sgcib.com. Copyright: The Société Générale Group 2012.  All rights reserved. 
This publication may not be reproduced or redistributed in whole in part without the prior consent of SG or its affiliates. 
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SG LEADER IN GLOBAL CROSS ASSET RESEARCH 

Macro & Strategy 

#1 Global Strategy 
#1 Multi Asset Research 
#2 Global Economics 
#2 Pan-Euro Economics 

Fixed Income 

#1 Overall Trade Ideas 
#1 Credit Research Team 
#1 Overall Credit Strategy 
#1 in Sovereigns 
#1 in 4 sector teams 

2011 

Commodities 

#3 Research in Power and Gas 
#4 Research in Oil 
#4 Research in Base Metals 
#5 Research in Precious Metals 

Equity 

#1 Equity Quant 

#1 Index Analysis 

10 sector teams in the Top 10 

2011 

2011 
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