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Cnpoc Ha aneKkTposHepruio B UT



B CLLA npopaonxaetca bym MHBECTULIMI B CTPOUTENBCTBO SHEPrOeMKUX AaTa-LUeHTpoB: Pacxoabl
Ha CTpouTenbCTBO AaTa-ueHTpos B CLUA Bbipocin B 5 pa3s ¢ KoHua 2022 roga

Release of ChatGPT
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The real price of US electricity has
hovered around $0.17/kWh since 2000

Real USD per kWh
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[poeKTHaA MOLWHOCTb NepPeaoBbIX AaTa-LUEHTPOB ObICTPO PACTET: UCTOPUYECKUI
TEMN COOTBETCTBYET NPUMEPHO YAB0eHMI0 3a 10 mecaues
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Wood Mackenzie: cnpoc aaTa-ueHtpos KHP moxeT Bbipactv npumepHo ¢ 190 ao 774 TBT-u k 2030 .

> Mpupoct = 580 TBT-4 774 TB*y akBuBaneHteH 223 mnH T yrna 5500NAR B
rog, (meHee 10% oT notpebnenns yrna B KHP)

Forecast data centre power demand and comparative growth trajectories, 2025-2030
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MporHo3bl cnpoca AaTa-UeHTPOoB OT/INYAlOTCA B pa3bl — HeonpeaeéHHOCTb
OrPOMHa

The Al boom is accelerating deployment and
innovation in the electricity sector Electricity demand from data centres surged in
2025 and is set to continue rising rapidly

Power purchase agreements (PPAs) and offtake agreements in firm power
technologies for data centres
Electricity consumption by data centres, 2024, 2025 and 2030
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Cnpoc Ha aHepreTUYeCcKue yrnm



BoicTpbi pocT BUD noka He NpUBEN K BbICTPOMY BbITECHEHUIO YIANA

Wind and solar are fastest-growing
electricity sources in history

Time taken to grow from 100 TWh to 1,000 TWh of annual generation

Global electricity generation by source (TWh), 2026 estimate
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POCT cnpoca Ha aNeKTPO3HEPruio U Bo3BpaT sHeprobe3onacHOCTM NOAAEPHKUBAIOT Yro/b AObLLE,
YyeM O¥XKnaanochb

The Staying Power of King Coal
The International Energy Agency has in recent years consistently predicted lower
global coal demand than later turned out to be the case

IEA Coal Outlook 2026 / 2025 / 2024 2023 7 2022 2021 7 2020

In metric tons
9 billion

| |

| |
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Note: 2026 and 2027 are forecasts
Source: Bloomberg Opinion based on IEA data
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Bbi6bpocbl CO, Kutas ctabunmsmnposanmcb Ha poHe pekopaHoro sesoaa BUI n bbicTpoit anekTpndpmkaumm
TPpaHCMOPTaA: COXPAHMUTCA X 3TOT Temn 3ameLleHma B 2026—2030 rr.?

China’s CO2 emissions have now been flat or falling for 18 months
Emissions from fossil fuels and cement, MtCOZ, rolling 12-month totals

Past 18 months

2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Analysis for Carbon Brief by Lauri Myllyvirta carhonBriEf
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> Kutanm BBef€T B akcnnyatauuio 140 yronbHbix anekTpoctaHuun o 2030
roga. Llenb — obecneuntb HagéxHyto 6a30ByH0 reHepaLuio Ha Nepuoa, Noka
aToMHasi aHepreTMka B TeyeHue Onuxanwmx 30 neTt HapawmBaeT
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> C 2026 r. HoBble npoekTbl BU3 B KHP He nonyuyatoT roccybemamm.
> COC TpebyloT XpaHWnuLa 3NeKTPO3HEpPrun (akkymynsitopbl), 4to 6Gonee
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Yro/sibHas reHepaLma — 3TO COBCEM «Pa3Hble» UCTOPUU ANA CTPaH A3nn:
KuTtam cTtpouT YypessblyainHo aelleso (B 2,6-3,3 pasa gelessie coceaen)

YaenbHbii CAPEX YyronbHbIX 3/1eKTPOCTaHL U,
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CTPYKTYpa UCTOYHUKOB 3HEprum

Global power generation by fuel source (TWh)?
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Total energy supply (TWh) by source for the world's top
45,000 - energy-consuming countries in 2025.
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1. Commodity Insights, July 2026. Data reflects calendar years. China Uniteﬁtates




TeKywmuu 61nKHeBOCTOUHbIN (K
HEMHOXKO Halll) SHepreTu4ecKum
Kpusuc 2026
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dHepreTu4ecknin WokK 2026 cHOBa NOBLICMA LieHY 3Heprobe3onacHOCTH

> 3anonHeHHocTb eBponenckux MNXI B 2026 rogy octaérca Ha MUHUMASTbHOM
ypoBHe 3a 15 neT: K cepeavHe CeHTAOPS XpaHunuiia 3anosfiHEHbl NULLb
npuMepHO Ha 68%. PerynsatopHbid LENeBON YPOBEHb K Havany 3uMbl
coctaBnaetr 90%, OOHAKO WCKIIKYEHMA Ha ChyyYan u4pe3BblYanHbIX
06CTOATENLCTB  [OMNYCKAT €ro0 CHUXEHME A0 MuHuUMarnbHbIX 75%.
3ameaneHne TeMMNOB 3aKayky ykasblBaeT Ha TO, 4YTO [0 Havana
OTOMUTENIBHOrO Ce30Ha He yaacTca [AOCTUYb Jaxe 3TOro  KpauHero
pe3epBHOro nopora, a 3Haumt, EBpona okaxeTca nop yrpo3oM OCTPOro
hedvuuTa rasa.

World Oil Inventories Are Falling at a Record Pace
Total visible oil inventories, in billions of barrels
March 2020

Covid-19 Estimates from May 2026,
assuming no resolution

Feb. 2026 Storage Filling Levels
Iran war EU

7.6 =i
Operational stress level Reached by June 2026 ]

6.8
Operational floor level Reached by September J T T T T T T T T T T
iS the minimum leVe| required 01Jan 01 Feb 01 Mar 01 Apr 01 May 01Jun 01 Jul 01 Aug 01 Sep 01 Oct 01 Nov 01Dec
to keep pipelines functioning 2026 2025 2024 2023
and refineries operating. 2022 —— 2021 2020 2019

2018 2017 2016 2015
2014 — 2013 2012 201

I I I I
2020 2022 2024 2026

Sources: JPMorgan Commodities Research using data from Kpler, IEA, EIA,

OilChem, PAJ, Singapore, JODI

Note: Total visible inventories are drawn from primary storage, and

secondary storage such as distributors and wholesalers. Estimated

inventories assume no resolution in June, and demand reduction at 5.6 15
million barrels per day




®paxT TaHKepoB Noapokan bonblue, yem 8 10 pa3

> CToMMoOCTb (ppaxTa HedTAHOro TaHKepa Ha 3TafloHHOM Anda oTpacnu
MapLpyTte BnuxHun BocTtok — [OanbHun BocTokK BnepBble npesbicuna 1
MSH JONA. B CYTKU. [0aOM paHee 3TOT nokasaTenb cocTtaBnsan meHee 100
TbIC. IONA. B CYTKMW.

Million-Dollar Freight
Tanker earnings exceed $1 million a day on benchmark Selected tanker-rate signals by contract duration, Sep 2026

Saudi-Japan (predecessar benchmark)
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COBOKYMHbIN 3KCMOPT AN3e/bHOro Tonmnea u3 Poccnm u ctpan bamkHero
BocToKa cokpaTtuaca Ha ~75%

Gasoil/Diesel Net Exports

Global Seaborne Gasoil/Diesel Exports
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Source: Kpler. Source: Kpler.
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Y10 13 3TOro Aocraercs
POCCUUCKOMY SKCNopTEpy?
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YTO 13 3TOro AOCTAaéTCcA 3KCNOPTEPY?

Mapa sakcnopTepa yrna =
LeHa nmnopTepa

WV ,ﬂ,MCKOHT pOCCM [7|C|-(0|'0 y|'j'|;| ANcKoHT Ha 3Y: 20-30 gonn., met. yran: 30%, umn. nownmnHa B KHP
J/ )'K/A NOTNCTUKA PocT B 2.3 pasa K 2021

J, nopToBble pacxoapl

YV MOpCKOﬁ d)pa)(T YoenbHo Ha 30-100% poporke, yem ns NHOQoHe3nmn

WV TPaH3aKkU. U340EPHKKA [lon. pacxofibl Ha NOCPEeHNKOB

v/ CE6eCTOMMOCTb ,ﬂ,06b|'~||/1. yKpenneHune pybnsa; UmnopTtHoe obopyaoBaHue Yepes nocpeaHNKOB;

BbICOKaA CTOMMOCTb KalunTaa

> B 2025 romy pOCCHiCKas yronbHas oTpacib nonyunna 408 Mnpa pys. [> 3HauNTenbHas YacTb LEH «CbeaaeTcs» ANCKOHTOM, NOrMCTUKON, hpaxTom
canbAMpoBaHHOro y6biTka = 927 py6/T NPOM3BEAEHHOrO yris W CTOMMOCTLIO KanWTana
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