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Von: Steffen Ebert <Steffen.Ebert@ nord-stream 2.com >

 
 

Gesendet: Montag, 4. Mai 2020 10:20
An:
Betreff: Die aktuellen Herausforderungen für Nord Stream 2

Sehr ge ehrt

am 24. April hat die in Berlin ansässige Informationsplattform Clean Energy Wire
(https://www.cleanenergywire.org/de) eine Analyse amerikanischer LNG-Diplomatie geliefert.

Der Bericht, der nur in englischer Sprache erschienen ist, erläutert die auf „America First“ und „Energy Dominance“
basierende Politisierung des Energieträgers Gas durch die USA. Den Bericht finden Sie hier:
https://www.cleanenergywire.org/news/coronavirus-crisis-highlights-risks-us-european-Ing-deals-diplomacy sowie
unten eingefügt.

US-Sanktionen gegen für Nord Stream 2 arbeitende Verlegeschiffe, die von der EU als Bruch des internationalen
Rechts zurückgewiesen wurden, sind ein Element dieser Politik.

Ebenso wie die zeitnahe Vollendung des Baus sind für Nord Stream 2 die über Jahrzehnte wirkenden
regulatorischen Rahmenbedingungen von vitalem Interesse. Im ebenfalls unten einkopierten Artikel der Börsen-
Zeitung wird erklärt, warum die Regulierung eines 54 km langen Teilstücks von Nord Stream 2 in deutschen
Hoheitsgewässern keinerlei Vorteile für den europäischen Markt, aber enorme Risiken für die Investoren und hohe
Zusatzkosten für deutsche Gaskunden mit sich bringen würde. Eine PDF-Version des Artikels finden Sie hier zum
Download: https://www.nord-stream2.com/media/documents/pdf/de/2020/05/20200501-borsen-zeitung-neuer-kampf-
um-nord-stream-2 _gBlWySi.pdf.

Ungeachtet der aus Unternehmenssicht eindeutigen Rechtslage und der wirtschaftlich negativen Effekte hat die
BNetzA in einer Vorabinformation (Tenor) die Verfahrensbeteiligten informiert, dem Freistellungsantrag der Nord
Stream 2 AG nicht zu entsprechen. Wir sind damit nicht einverstanden, werden die offizielle Entscheidung der
Behörde abwarten und dann diese sowie weitere Maßnahmen zur Wahrung unserer Rechte bewerten.

In dem Zusammenhang sei angemerkt, dass die meisten EU-Mitgliedsstaaten die geänderte Gasrichtlinie bis zum
Stichtag 24. Februar 2020 nicht in nationales Recht umgesetzt haben, darunter auch deren größten Befürworter wie
Polen und die drei Baltischen Republiken. Dies spiegelt einmal mehr die Tatsache wider, dass die Änderung der
Gasrichtlinie in diskriminierender Weise nur auf Nord Stream 2 ausgerichtet ist.

Das italienische Unternehmen SAIPEM informierte heute über den Auftrag zur Verlegung der Baltic Pipe-Leitung von
Dänemark nach Polen, vergeben von der polnischen GAZ-SYSTEM S.A. (hitps://www.saipem.com/en/media/press-
releases/2020-05-04/saipem-awarded-contract-baltic-pipe-project-worth-approximately-280). Der Auftrag hat ein
Volumen von 280 Millionen Euro, die von der EU mitfinanziert werden. Mit dem LNG-Terminal in Swinemünde und
der Baltic Pipe wird Polen zum Netto-Importeur von Gas für seine Nachbarländer. Die EU hat polnische
Gasinfrastrukturprojekte bereits mit mehr als einer halbe Milliarden Euro unterstützt.

       

Für Rückfragen stehen wir Ihnen selbstverständlich gern zur Verfügung. Bitte zögern Sie nicht, uns zu kontaktieren.
Wir wünschen Ihnen sowie Ihrem privaten und beruflichen Umfeld weiterhin viel Gesundheit.

Mit freundlichen Grüßen

Steffen Ebert Marion Scheller

Advisor to Nord Stream 2 Senior Advisor for Governmental Relations
Communications Manager Germany Nord Stream 2 AG

Mobile +49 1520 456 80 53 (D) Tel. +41 41 418 37 03

Mobile +41 79 536 67 90 (CH) Mobile +41 75 433 68 53
Steffen.Ebert@nord-stream2.com Marion.Scheller@nord-stream2.com

www.nord-stream2.com

This e-mail (including attachments) may contain confidential or privileged information.
If you are not the intended recipient please notify the sender immediately and

delete this e-mail permanently. Copying, disclosure or distribution ofthe material

in this e-mail without the prior consent ofthe sender is forbidden.

The sender cannot be held liable for any virus and the receiver must check any
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                      attachment and delete viruses himself. 24 Apr 2020, 10:59 Julian Wettengel Coronavirus crisis highlights risks of U.S.- European LNG deals diplomacy Gas Security The coronavirus crisis has put a spotlight on deteriorating transatlantic relations as both continents focus on the well-being of their own populations and U.S. President Donald Trump continues to push his America First strategy. Over the past two years, governments in Europe and America tried to smooth tensions over issues such as trade imbalances or the contentious Nord Stream 2 gas pipeline with promises of increased liquefied natural gas (LNG) imports – largely owing to Trump’s deal-making approach to international relations. Even without the current crisis, former U.S. officials and policy experts warn against such politicising of a commodity and say governments have limited options to influence what are essentially business decisions. While the coronavirus impacts on LNG trade are still difficult to foresee, a prolonged slump in demand could change global markets and lay bare the risks of transatlantic relations based on tit-for-tat business deals. “The Coronavirus is a global crisis, not limited to any continent, and it requires cooperation rather than unilateral action.” With this unequivocal statement, European leaders officially “disapproved” of U.S. President Donald Trump’s unilateral decision to impose a travel ban for Europeans in March 2020, which he had taken without consulting EU partners. It marked yet another low point in transatlantic relations which policy experts say had been “in intensive care long before the coronavirus appeared.” And it showed clearer than ever that Europe – while shortly thereafter also closing its borders and limiting exports of some medical equipment – takes issue with a U.S. leader who flagrantly promotes his ‘America First’ policy at home, disregarding long-held norms of international diplomacy, particularly towards close allies. EU officials long struggled to find the right tone vis-à-vis an often impulsive and unpredictable president. Climate and energy policy were no exception – they failed to keep Trump from pulling out of the Paris Agreement or imposing sanctions on the Russian-German natural gas pipeline Nord Stream 2. The current crisis deepens and accelerates this trend, said Kirsten Westphal, senior associate at the German Institute for International and Security Affairs (SWP) – one of the country’s most influential think tanks, which advises the government, national parliament and German officials in international organisations. “The EU and the US are on completely different tracks with regards to energy and climate policies,” she said. While Europe wants to maintain its pledge for a Green Deal – also as a reference for a recovery programme after the Covid-19 crisis – the United States is still sticking to is “energy dominance” vision, she told Clean Energy Wire. Transatlantic relations in historically bad state under Trump Since Donald Trump took office and put his country on a path diverging from the decades-long close ties with European allies, transatlantic relations have worsened. 2
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                      A survey by the Pew Research Center found that the president receives largely negative reviews from publics around the world, with especially negative sentiments in Western Europe. Roughly three-in-four or more lack confidence in Trump in Germany, Sweden, France, Spain and the Netherlands. The Carnegie Endowment for International Peace recently interview European ambassadors and deputy ambassadors based in Washington, D.C., most of whom said the transatlantic relationship is in a worse state under the Trump administration than at any other point in recent history, including after the United States’ contentious decision to go to war with Iraq in 2003. The diplomats name climate change as one of the key contentious policy fields. The existence of man-made climate change – as well as deciding ways to combat global warming – has been a point of contention at countless international meetings over the past two and a half years, either bilateral or at G20, G7 and UN summits. While Trump has called climate change “a hoax” devised by the Chinese, turned his back on multilateral climate action and decided to leave the Paris Agreement, the European Union aims to become the first climate neutral continent by 2050 and is currently devising its roadmap to get there – the European Green Deal. Germany has been a particular target of the Trump administration’s criticism on energy and threat of car industry tariffs. At the July 2018 NATO summit, Trump lashed out at the contentious Russian-German natural gas pipeline Nord Stream 2 being built in the Baltic Sea, saying Germany is and will be “totally controlled” by the former Soviet states’ oil and gas supply. When Trump repeated his claims in the UN General Assembly, German diplomats in the room – including foreign minister Heiko Maas – appeared to laugh at the President. In an effort to smooth such tensions over the past two years, the European Commission has highlighted significant growth in liquefied natural gas (LNG) trade with the United States as a key success story of transatlantic energy cooperation. Even before the coronavirus crisis, policy experts warned such attempts to use LNG sales as a kind of diplomatic tool are built on a shaky foundation, as they depend on economics in a free market at any given time. Changes in the global LNG market as the virus spreads could prove them right sooner rather than later, as the pandemic is projected to cause a devastating global recession. Politicising an energy commodity U.S. officials have made no secret of their strategy to use LNG as a tool in diplomacy. It has become a regular topic of debate in bilateral talks with foreign governments. During his keynote address at the major energy conference CERAWeek in Houston in 2019, Secretary of State Mike Pompeo said he wanted U.S. gas producers “working in tandem with American diplomats” to “create stability and prosperity” across the globe. According to his plan, American diplomats would “work to ensure that markets are open for American businesses all around the world.” He said the country’s businesses would “certainly benefit financially”, but efforts were also about supplying energy security to partners and safeguarding American national security. “It’s about Russian influence peddling and the need to stop it. We must bring this to an end,” Pompeo told oil and gas industry representatives in the room. Trump has criticised other countries that “use energy as a weapon of coercion” and the president’s administration touts the country’s own LNG as a “no-strings-attached” supply. In an interview with Clean Energy Wire, Shawn Bennett, Deputy Assistant Secretary for Oil and Natural Gas at the U.S. energy department, said: “To Europeans the LNG gives them an option to get a supply that is not tied to any political pressure that may be applied regarding piped gas.” However, the current U.S. government is using and politicising gas in a way that it disapproves of when other countries do the same, for example in trade negotiations. The supply of natural gas gets caught up in the political winds, said Samantha Gross, fellow in the Cross-Brookings Initiative on Energy and Climate. “Unlike in other parts of the world, our supply is not in the hands of government, and that is an advantage to us and the world,” the former government official told Clean Energy Wire. Thus, the country is actually not set up to use its resources politically. “However, this particular president has really wanted to do that,” she said of Trump. “He views energy as a tool that he can use in his trade negotiations.” One of the most striking example of this art-of-the-deal LNG diplomacy during Trump’s tenure so far was a joint statement with then-European Commission President Jean-Claude Juncker following a White House meeting in July 2018. For months, Trump had threatened to introduce tariffs on European cars. To ease the growing threat of a transatlantic trade war, Juncker promised the bloc would import more LNG from the U.S. In turn, Trump would refrain from imposing car tariffs. Later, German economy minister Peter Altmaier said the country would speed up the process to build its first LNG import terminal as “a gesture to our American friends” after the president had criticised Germany for its dependence on Russian gas and the construction of Nord Stream 2. 3
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                      Smoothing tensions with LNG To overcome these tensions on climate and energy, Europe and the United States have put a focus on LNG trade – in which both say they see benefits. For the U.S., it is one piece of the puzzle forming Trump’s vision of U.S. “energy dominance” – making the country a global energy superpower. LNG exports create jobs for Americans, reduce trade imbalances and replace Russian gas or Chinese coal across the globe. EU officials say natural gas will remain an important component of the Union’s energy mix in the near future as it moves towards cleaner sources of energy. The liquefied U.S. gas is a welcome alternative for example to Russian pipeline gas as domestic production declines – if the price is competitive. In early 2019, German economy minister Peter Altmaier invited U.S. officials and gas industry representatives from both countries to an LNG investor conference in Berlin, and the EU followed suit with a similar conference in May, providing “U.S. and European decision-makers from companies in the LNG sector with match-making and deal-making opportunities”, as a press release said. Still, the German government makes clear that beyond facilitating dialogue in this way, it leaves business decisions to companies in a free market. The diversification of energy supply is “an important concern” of the German government and the EU, and both pipeline gas and LNG can contribute to this, the economy ministry in Berlin told Clean Energy Wire. However, in the end “decisions regarding the import of natural gas are taken by private companies.” Chancellor Angela Merkel’s current government alliance of CDU/CSU and SPD agreed in its coalition treaty to make the country “an LNG infrastructure location”. The economy ministry said it welcomed plans to build German LNG import terminals, as the phase-out of domestic European gas production and the coal exit would lead to increasing demand for imports, “initially of natural gas and in the medium term of synthetic gases and hydrogen.” However, “the final investment decisions […] will be made by private investors,” it said. Gross criticises such tit-for-tat. “If in government negotiations you look at everything as a business transaction – you scratch my back, I scratch yours – that’s not how we should wield power.” While both the European and German governments see gas as an important fuel during the energy transition, a big question is how much the continent needs and for how long. With the goal of climate neutrality by 2050, fossil fuels are bound to be phased out almost completely. Falling domestic gas production will increase the need for imports, but total demand is projected to remain at a comparable level to today’s. “If the EU remains serious on the Green Deal, and hopefully it does so as part of a coronavirus recovery programme, LNG is just a bridge and decarbonising gas a must,” said SWP’s Westphal. A diplomatic tool that has split the EU The European Union, however, often fails to speak with one voice on energy policy. Natural gas in particular has been a point of contention, nowhere more apparent than in the planned Nord Stream 2 pipeline supported by the German government, but opposed especially by many countries in Eastern Europe. For countries like Poland – which has been reluctant to commit to the climate neutrality pledge – U.S. LNG is a welcome alternative to Russian pipeline gas. The country’s consumption has grown steadily for the past years. “What is certainly visible in the Polish system is that the importance of gas in the energy mix is growing,” Joanna Maćkowiak-Pandera, president of the Warsaw-based think tank Forum Energii, told Clean Energy Wire. The country aims to diversify its supply (about half of all natural gas imports came from Russia in 2019) to Norwegian gas and LNG. Several long-term contracts signed in recent years mean that much of the latter will come from the United States. This could in part be the result of Trump’s gas diplomacy. Already during a visit to Poland in 2017 the president had promoted exports, and at the 2020 Munich Security Conference, Mike Pompeo announced one billion dollars in financing to Central and Eastern European countries of the Three Seas Initiative – a forum of Eastern European states to push cross-border energy, infrastructure and digitalisation projects. LNG facilities in Poland, Lithuania and Croatia have been a key focus, with the aim to lessen dependence on Russian supply. A report by the Atlantic Council says heavy political support from the United States meant the initiative was originally viewed with scepticism by the EU and German governments as a possible anti-EU, U.S. “wedge” project. “U.S. LNG has been a diplomatic tool, but one that has split the EU – almost as Russian gas did – by promoting a very exclusive approach in the Three Seas Initiative,” SWP’s Westphal told Clean Energy Wire. At the same time, economics certainly have also played a part for Poland. Contrary to other countries, pipeline gas from Russia is more expensive than American LNG, as Poland has so far paid a higher, oil-pegged price, said Maćkowiak-Pandera. 4
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                      For her, U.S. supply has key advantages. “Certainly it has its political connotations, but the most important thing is that Poland gained a real diversification option.” It also helps lessen Polish scepticism of natural gas in general, which has slowly started to displace coal, said the think tank head. In any case, American gas, its costs and volume have not been on the front pages of newspapers lately, she added. “It seems that it is not a topic Polish diplomacy is dealing with these days.” U.S. approach might “feel pushy”, but makes things happen The Trump administration has been very aggressively cheerleading for its industry, for a time even rebranding its LNG as “freedom gas” or “molecules of freedom” which give “America’s allies a diverse and affordable source of clean energy.” The government has since largely stepped away from using these terms. Although it sometimes continues to entertain the same general idea, it also highlights what it sees as the fuel’s other advantages, such as its emissions benefits for countries moving away from coal and providing an option in the European market that helps bring down the price of other suppliers. U.S. steps away from using “freedom gas” In mid-2019, the U.S. government was quickly ridiculed on social media and criticised by U.S. and international press for using the terms “freedom gas” and “molecules of freedom” for U.S. LNG exports in a press release. Greenlighting additional export volumes by Freeport LNG in Texas, the Department of Energy’s Undersecretary Mark Menezes said this step was “critical to spreading freedom gas throughout the world by giving America’s allies a diverse and affordable source of clean energy.” In December, the Australian company Plain English Foundation voted freedom gas the worst phrase of the year 2019, arguing that “when a simple product like natural gas starts being named through partisan politics, we are entering dangerous terrain.” The term appears to have been coined during a press conference in Brussels several weeks earlier. Seventy-five years after liberating Europe from Nazi Germany occupation, “the United States is again delivering a form of freedom to the European continent,” said U.S. energy secretary Rick Perry, reported EurActiv. “And rather than in the form of young American soldiers, it’s in the form of liquefied natural gas,” he told reporters on 1 May 2019. “So yes, I think you may be correct in your observation,” he said in reply to EurActiv’s Frédéric Simon, who asked whether “freedom gas” would be a fair way of describing U.S. LNG exports to Europe. The energy department’s Shawn Bennett told Clean Energy Wire he does not think employing the term was a mistake, but he would not do so. “It was a term that was used by former Secretary Perry. From his perspective, he looked at it as no- strings-attached molecules. We are not using it as a political weapon. […] The U.S. government has no ownership of the molecules or of the projects. What takes place are transactions between private entities.” While the exact term “freedom gas” might no longer be used by the energy department, the idea still persists. Energy secretary Dan Brouillette in December tweeted “U.S. LNG is freeing our allies in Europe from dependence on Russian gas, increasing their energy independence and strengthening their energy security.” The energy department’s Bennett explains the administration’s approach as supporting business deals and “educating others countries on transitioning into natural gas for a lower-carbon-emission future. […] As we meet with other countries, it is about talking about the availability of U.S. LNG and its benefits and opportunities,” says Bennett. For example, if countries aimed to build a regasification facility or other infrastructure “we just want to make sure that they know we are there.” However, the transactional element in diplomacy is set to persist under President Trump, as showcased by the recent Phase One trade deal with China, in which the U.S. promised to cut some tariffs on Chinese goods in exchange for Chinese pledges to purchase more American energy goods. U.S. gas industry cautiously accepts government push In private conversations, industry representatives say they appreciate the U.S. administration’s push, but caution that overly politicising gas trade could harm the business. CSIS’s Tsafos says that the U.S. government’s aggressive approach is “a little bit over the top of what business is used to.” Open reactions by companies range from indifference to an embrace of the government’s approach. “We are a private company, so we react to market signals,” said Alexandre Paty, Vice President Trading of Total Gas & Power North America, a subsidiary of the French multinational energy major. Paty recalls a 2019 Trump visit to an LNG export terminal in Louisiana, where the president gave a speech praising the trade that allows partners to “reduce their dependence on countries who use energy as a weapon of coercion.” 5
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                      “He was saying a lot of positive things about U.S. LNG exports, but nothing that he said changed the environment in which we work,” Paty told Clean Energy Wire. Omar Khayum, CEO of Annova LNG – a planned export facility near Brownsville, Texas – welcomes government efforts. He is primarily looking for support in “getting connected and finding solutions to customers’ problems” in foreign jurisdictions. “This administration – politics aside – has been very focussed in embassies around the world on advancing LNG,” he said at a recent conference in Houston. “We’ve had a very positive experience in that regard. It’s what’s necessary and that is what we expect from our government, right?” In theory, using the carrot-and-stick approach and politicising a commodity carries a cost, Nikos Tsafos, senior fellow at the D.C.-based policy research organisation Center for Strategic and International Studies (CSIS), told Clean Energy Wire. “Having said that, last year was the best year ever for final investment decisions in U.S. LNG projects, despite this politicisation and despite there being a trade war with China.” He sees one possible explanation in that, “countries might say: if the U.S. values a contract so much, let’s make one and get them off our back. As a product of that, some things happen, even if it feels pushy.” Record imports of U.S. LNG in Europe “accident of where market ended up” Since the agreement between Juncker and Trump, imports of U.S. liquefied natural gas in Europe have grown much stronger than before. In a press release, the White House commented on this, saying “thanks to President Trump’s negotiations, the European Union (EU) agreed to import more LNG from the United States.” And the European Commission has highlighted the increase in a regularly updated factsheet on EU-U.S. LNG trade – rather a PR tool than a sober display of the numbers. It contains several graphs on the issue, some more meaningful than others. 6
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                      Source: European Commission 2019. From July 2018 to the end of 2019, the cumulative volume of imports increased by more than 600 percent. However, trade back then was at a low level to start with. Only about 30 LNG vessels had arrived before that moment, since the first cargo in April 2016. 7
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                      Overall, Qatar remains the EU’s biggest source of liquefied natural gas. In 2019, it supplied 30 billion cubic metres (bcm), followed by Russia (21 bcm) and the U.S. (17 bcm). The European Commission’s latest quarterly gas market report states that “in 2019 an increasing competition could be observed between the U.S. and Russia in LNG supply to the EU” – to say nothing of total gas supply: almost 46 percent of EU gas imports (pipeline + LNG) came from Russia in 2019. Still, the U.S. administration welcomes the increased trade with the EU. “If you look at the past year, Europe was our number one destination for LNG imports, so there has been a significant growth in that market,” said the energy department’s Bennett. “We saw an amazing trend happening with exports moving from Asia over to Europe.” Bennett said he expects the market with Europe will grow. However, it was not governmental action that drove up European imports, but rather profit, as Reuters reported in early 2019. Prices in Asia fell sharply on lower-than-expected demand, so energy companies switched their sales to Europe. The EU has become an important destination for U.S. LNG “because of an accident of where the market ended up, not by design,” CSIS’s Tsafos told Clean Energy Wire. Europe has become the absorber of U.S. gas because of its storage and regasification capacity, a sort of “dumping ground for excess LNG”, he added. Juncker and Trump had little influence. “It was perfect timing, but not something that either of them did.” Tsafos warned that the market could switch again if conditions were to change. U.S. LNG exports could turn to Asia “It’s too soon to tell how U.S. LNG exports to Europe will fare over the coming months,” he told Clean Energy Wire in mid-April and added that there are several competing forces which will determine future trade. For one thing, everyone is trying to access gas storage, and Europe is ideally placed to store gas, even if its own inventories are already very high, he said. “So that’s a reason to continue to see U.S. LNG flowing to Europe.” “On the other hand, the gap between prices in North America and overseas has narrowed, making it less profitable to export,” he said. At the same time, some Chinese companies have been granted exemptions on tariffs for U.S. LNG so some of it is flowing to China, said Tsafos. Reuters reports that Japan-Korea-Marker (JKM) price for LNG assessed by S&P Global Platts fell to a record low of 1.938 dollars per million British thermal units (mmBtu) on 23 April. "The drop means that the JKM price is now almost at parity with the Henry Hub gas price in the United States, discouraging spot cargo deliveries from the United States to Asia as the coronavirus pandemic dampens global gas demand in an already heavily oversupplied market." SWP’s Westphal points to what could happen when the impact of the coronavirus crisis starts to emerge in parts of the world affected from the start of the pandemic. “U.S. LNG imports which have exponentially increased over the past months will face losses and probably turn to East Asia if economic recovery starts there again.” Clark Williams-Derry, energy finance analyst at the Institute for Energy Economics and Financial Analysis (IEEFA), agrees that it is too early to tell how the U.S. LNG export business will develop under the coronavirus crisis. Global LNG markets are already increasingly volatile, speculative and high risk, he said. “With the economic turmoil we’re seeing, I think that market participants believe that global demand growth will slow, that global liquefaction capacity will remain in surplus, that global prices will stay low, and that price spikes will be lower than in the past. This doesn’t bode well for new U.S. LNG projects.” Even the demand situation in Europe is far from set in stone. Gas needs could also grow due to the coronavirus crisis, wrote Jennifer Gordon, managing editor and senior fellow at the Atlantic Council. “The European green transition will probably slow down, as surviving the coming recession at any cost will take front seat,” she said. This in return could make Europeans rethink their energy mix. “Natural gas might come out as the winner.” Neuer Kampf um Nord Stream 2. Finanzvorstand: Regulierung des letzten Teilstücks durch Netzagentur gefährdet die Wirtschaftlichkeit 8
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                      Christoph Ruhkamp, Börsen-Zeitung 1. Mai 2020 Russlands Energieminister Alexander Nowak zufolge werden die fehlenden 5% der Nord-Stream-2- Pipeline gebaut. Für die Wirtschaftlichkeit des Milliardenprojekts ist indes eine Entscheidung der Bundesnetzagentur zentral. Nord-Stream-2-Finanzchef Paul Corcoran fordert die Freistellung von der Regulierung. Der Kampf um die geopolitisch heftig umstrittene zweite Ostsee-Gaspipeline Nord Stream 2 des russischen Staatskonzerns Gazprom nach Deutschland geht in die letzte Runde. Dieses Mal geht es nicht um die US-Sanktionen, die die Fertigstellung des Gasrohrs verzögern oder sogar verhindern könnten, sondern um die Profitabilität und Wirtschaftlichkeit des 10-Mrd.-Euro- Projekts, an dessen Finanzierung die deutschen Konzerne Uniper und Wintershall mit jeweils knapp 1 Mrd. Euro beteiligt sind: Am 24. Mai trifft die Bundesnetzagentur eine zentrale Entscheidung darüber. Es geht um den Antrag der Nord Stream 2 AG, dass das letzte 54 Kilometer lange Teilstück der Pipeline von der Regulierung durch die Bonner Behörde freigestellt wird – und somit einem erzwungenen Verkauf an einen Wettbewerber zur Entflechtung entgeht. Dass das Pipelinestück reguliert werden könnte, war erst durch eine nachträgliche Gesetzesänderung auf europäischer Ebene durch die Gegner des Projekts in Brüssel ermöglicht worden – mutmaßlich um das ganze Vorhaben zu Fall zu bringen. Die Betreibergesellschaft – die Gazprom-Tochter Nord Stream 2 AG mit Sitz in der Schweiz – sieht darin einen Bruch des Vertrauensschutzes der Investoren und einen Bruch des Rechts auf Eigentum: „Im Falle der Ablehnung der Freistellung von Nord Stream 2 würden sich durch die Regulierung die Kosten für den deutschen Gasmarkt einerseits deutlich erhöhen. Andererseits würde es für uns schwierig werden, Zins und Tilgung an unsere Finanzierungspartner, darunter Uniper und Wintershall, zu zahlen“, sagte Paul Corcoran, Finanzvorstand der Nord Stream 2 AG, der Börsen-Zeitung. Zum Bruch des Vertrauensschutzes sagte Corcoran: „Das durch vertragliche Vereinbarungen gedeckte Auftragsvolumen umfasst mehr als 80 % der Bauinvestitionskosten von 8 Mrd. Euro.“ PwC: 600 Mill. Euro Belastung Nach einer dem Freistellungsantrag beigefügten Studie des Wirtschaftsprüfers PwC entstünden durch eine von der Bundesnetzagentur entschiedene Regulierung bis 2030 für den deutschen Gasmarkt Belastungen von rund 600 Mill. Euro. Hochgerechnet auf die maximale, 50-jährige Betriebsdauer der Pipeline wären das bis zu 2,5 Mrd. Euro. Der Grund ist kompliziert: Werden die vergleichsweise teuren letzten 54 Kilometer von Nord Stream 2 – davon 50 Kilometer in Gräben verlegt samt Anlandung via Tunnelröhren und Anlandestation – in deutschen Territorialgewässern reguliert, erhält dieses Teilstück eine Erlösobergrenze. Bei Integration der Pipeline in das deutsche Marktgebiet entsteht damit ein zusätzlicher Erlösanspruch für den Betreiber, der auf die einheitlichen Entgelte umgelegt werden muss. Zusätzliche Kapazitäten werden durch die Einführung der Regulierung dagegen nicht geschaffen, da Nord Stream 2 ohnehin in Form der Eugal-(Europäische Gas-Anbindungsleitung)-Kapazitäten bei der Bildung des Referenzpreises berücksichtigt wird. Die Erlösobergrenze von Nord Stream 2 fließt also zusätzlich in die einheitlichen Netzentgelte der Gaspool-Fernleitungsnetzbetreiber – ab der Marktgebietszusammenlegung 2021 dann in die Tarife aller deutschen Fernleitungsnetzbetreiber – und damit mittelbar in die Gaspreise der deutschen Endkunden. Es geht also nicht nur für Nord Stream 2, den Mutterkonzern Gazprom und den russischen Staatshaushalt um viel Geld, sondern auch für deutsche Unternehmen und Verbraucher. 2019 wurden rund 500 Mrd. Kubikmeter Gas im europäischen Markt verbraucht, rund 180 oder 37% davon kamen aus Russland. Die Eigenproduktion von Gas in der EU wird sich in den nächsten 15 Jahren halbieren, weil die Gasquellen 9
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                      zusehends versiegen. Deshalb befinden sich Lieferanten und Transportkapazitäten im wachsenden Wettbewerb, um diese Importlücke zu schließen. Neben den Pipelines aus Russland sind dies vor allem Flüssiggastanker, die unter anderem aus den USA kommen, deren Präsident Donald Trump Nord Stream 2 zu torpedieren versucht. Sanktionen legen Bau auf Eis Die US-Sanktionen haben dazu geführt, dass sich aus dem Projekt westliche Unternehmen zurückziehen, die Nord Stream 2 für die Fertigstellung bräuchte – darunter etwa das Schweizer Verlegeschiff- Unternehmen Allseas. Dessen Aufgaben muss nun ein russisches Verlegeschiff des Gazprom-Konzerns übernehmen: Die „Akademik Tscherski“ hat dazu bereits vom schottischen Hafen Aberdeen aus auf den Ostseehafen Kaliningrad Kurs genommen. Experten erwarten, dass das Schiff dort technisch umgerüstet wird für die Fertigstellung der Leitung. In einem Schreiben an die Bundesnetzagentur hat Nord Stream 2 kürzlich die eigene Position dargelegt. Finanzvorstand Corcoran fasst die Argumentation zusammen: „Die Stellungnahmen der EU- Mitgliedstaaten, die sich kritisch zum Freistellungsantrag der Nord-Stream-2-Pipeline äußern, weisen eine Gemeinsamkeit auf: Sie können weder aufzeigen, weshalb eine zusätzliche Importinfrastruktur die Versorgungssicherheit in der Europäischen Union gefährden soll, noch in welcher Weise zusätzlich importierte Gasmengen den Wettbewerb im Gasbinnenmarkt beeinträchtigen könnten oder inwiefern die Regulierung eines rund 54 Kilometer langen Teilstücks einer im Übrigen unregulierten Pipeline einen sinnvollen Beitrag zur Abhilfe dieser tatsächlich nicht existierenden Probleme leisten soll.“ Russlands Präsident Wladimir Putin, der für den Staatshaushalt dringend auf zusätzliche Gasverkäufe nach Westeuropa angewiesen ist, hat zuletzt durch ein Abkommen mit der Ukraine gepunktet: Russisches Gas wird weiter durch die Ukraine nach Europa fließen und der Ukraine Einnahmen verschaffen, während die neue Pipeline Nord Stream 2 trotz der US-Sanktionen bald fertig werden wird. Die Chancen, dass innerhalb der nächsten zwölf Monate zusätzliches Gas durch Nord Stream 2 nach Europa strömt, haben sich verbessert. Wenn das geschieht, wird Russland mehrere Leitungen zur Versorgung des europäischen Gasmarktes haben – eine in Mitteleuropa durch die Ukraine, die anderen in Nordeuropa über die bestehenden Linien und durch Nord Stream 2. +++++++++++++ ZUR PERSON: Herr der Pipeline-Zahlen Als Chief Financial Officer der Nord Stream 2 AG verantwortet Paul Corcoran neben den Finanzdaten auch die Planung der Pipeline-Tochter des russischen Staatskonzerns Gazprom. Der gebürtige Brite, der in Liverpool zum Bauingenieur ausgebildet wurde, übernahm die Funktion im Januar 2016, nachdem er seit der Gründung der Nord Stream AG im Jahr 2006 als Finanzdirektor für den ersten Strang des Gasrohrs mitverantwortlich war. Nachdem er seine Karriere im Bauwesen begonnen hatte, wechselte Corcoran in den Finanzbereich und arbeitete fünf Jahre lang bei STG Telecommunications. Von 1998 an agierte er in der BASF-Gruppe – als Finanzdirektor für BASF Antwerpen und für den Ölkonzern Wintershall. This e-mail (including attachments) may contain confidential or privileged information. If you are not the intended recipient please notify the sender immediately and delete this e-mail permanently. Copying, disclosure or distribution of the material in this e-mail without the prior consent of the sender is forbidden. The sender cannot be held liable for any virus and the receiver must check any attachment and delete viruses himself. 10
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