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«GCeBepHbIn NoToK» (Nord Stream)
nepexoaunT 0T NNAHOB K PeanbHOCTH

Nord Stream moves from the
drawing hoard to reality

Mon KopkopaH, huHaHcoBbi ampekTop Nord Stream AG

Betynnenne

«CeBepHbI moTtok» (Nord Stream) — 310 TpybonpoBoLd, Mo
KOTOPOMY MPUPOAHBIV ra3 ByaeT TPaHCMOPTUPOBAaTLCS U3
OBLMPHBIX Fa30BbIX MECTOROXXAEHUI CEBEPHOMN Poccun

B EBponenckuin cotos. ABnsasiCb MPOEKTOM HETbIPEX
KpymnHbIX kKoMraHu, OAO «["agnpom», BASF SE/Wintershall
Holding AG, E.ON Ruhrgas AG n N.V.Nederlandse
Gasunie, «CeBepHbI MOTOK» ByAeT COCTOSATb U3 ABYX
napannenbHbIX JIMHWA MPOTSHPKEHHOCTBIO 1220 KM,
MPOXOJALLMX MO AHY Bantnirckoro Mops, 1 CTaHeT caMbiM
MPOTSKEHHBIM MOABOAHBIM TPYOOMPOBOAOM B EBpOMe,

a Takke OOHNM 13 CaMbIX BaXKHBIX KOHTUHEHTA IbHBIX
MPOEKTOB MHPPACTPYKTYPbI 32 NOCNEAHNE OECATUNETVIA.

OTOT rof ABNAETCS ONPELENSOLLM B Pa3BUTUN MPOEKTA;
nepBad hasa prHaHCUPOBaHWA, YTBEPXKAEHHASA B MapTe,
MO3BO/UIA HaYaTb CTPOUTENBCTBO NMEPBOV JIMHWN B HAYase
3TOro mMecsua. NponyckHasi CnoCoBHOCTb MEPBOM JIMHUN
OOCTUMHET OKOJ10 27,5 Mnpa Kyb. M B rof, mMocre BBoAa

ee B akcrnyataumo B 2011 rogy. lNocne 3asepLueHns
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Paul Corcoran, Financial Director, Nord Stream AG

Introduction

Nord Stream is a pipeline that will transport natural gas
from the vast gas fields of northern Russia to the European
Union. A project with four major companies, OAO
Gazprom, BASF SE/Wintershall Holding AG, E.ON Ruhrgas
AG and N.V.Nederlandse Gasunie, Nord Stream will consist
of two parallel lines that run for 1,220 km on the seabed

of the Baltic Sea, making it Europe’s longest underwater
pipeline and one of the continent’s most important
infrastructure projects of recent decades.

This year is a pivotal one in the evolution of the project,
with the first phase of funding secured in March, paving the
way for construction of the first line which began earlier this
month. Transport capacity of the first line will reach around
27.5 billion cubic metres (bcm) per year with completion
due in 2011. The second line will double annual capacity to
around 55 bcm per year providing enough energy to meet
the demand of more than 26 million European households.
Paul Corcoran, Financial Director, Nord Stream AG
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CTPOUTENBCTBA BTOPOW IMHMK MPOMYCKHasi CMocoBHOCTb
OyneT BABOe D0/blUE U OOCTUIMHET OKO10 55 Mapa

Kyb. M B rof, obecnevnBas KOM4eCTBO SHEPIUN,
JOCTaTo4YHOE NS CHabXeHust 26 MUNIMOHOB JOMOB

B EBpone. MNon KopkopaH, h1HaHCOBLIN AVPEKTOPR

Nord Stream AG, npegocTaBnseT NocnegHMe HOBOCTH
Nno NMPOoeKTy, B TO Bpems kak Nord Stream HavvHaeT
CTPOUTENBCTBO HOBOIO MapLLpyTa ra3oCHab»XeHUs 13
Poccun B EBpony.

Paspewenna

OceHbto 2009 roga v B Hadane 2010 roga Nord Stream
nony4nna Bce HEOOGXoANMbIE ANA CTPOUTENLCTBA
paspellerns y Januu, LLseunn, uHnaHamm, Poccum

n F'epmMannn. MNonyyeHHble paspeLLeHnst ABUINCH
PE3YNbTATOM MHOFONETHEN TAXENOW PaboTbl MO
NPOEKTUPOBaHNIO TPYOONPOBOAA U YKa3biBaKOT Ha

TO, YTO pefiepalibHble BNacTh yoexxaeHbl B TOM, YTO
NPOEKT OTBEYAET CaMbIM CTPOIMMM 3KOSIOMMHYECKNM

N SKOHOMUYECKNM TPeboBaHUSAM NATU CTPaH, Yepes
YbM BOAbl OYAET NPOXOAUTL TPYOOMNPOBOA. SCTOHUS,
Natsusg, Jlntea 1 MNMonblua Takke 6binn MPUBIEYEHbI B
Ka4eCTBE MeXXOyHapOAHbIX KOHCY/IbTaHTOB, YCTAHOBVB
HOBbI CTaHAAPT MEXOYHaPOOHOro COTPYAHMYECTBA B
NoAo6HbIX NpoekTax. PakTUHecKn, NOAPOBHbIE N3ydHeHNs
N UCCNEAOBaHMS BO3MOXHOMO SKOIOMMHYeCKOro 1
coLmanbHO-3KOHOMUYECKOrO BAVSIHWS TpybonpoBoaa
«CeBepHbIN MOTOK» HadYanuch yxxe B 90-e rogpl. B
obuwen cnoxHocTn, Nord Stream nHeecTupoBana
6onee b 100 MSIH B 9KONOMMYeCKne nccneqoBaHns ons
obecneydeHnst 3KOI0rn4eckom 6e30nacHOCT MapLUpyTa
Tpybonposoaa.
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provides an update on the project as Nord Stream begins
construction of a new gas supply route from Russia
to Europe.

Permitting

Autumn 2009 and early 2010 saw Nord Stream receive
all the permits required for construction, from Denmark,
Sweden, Finland, Russia and Germany. The permits
obtained were the result of many years of hard work
invested in planning the pipeline and mean that the
national authorities are satisfied that the project fulfils
the stringent environmental and economic conditions
of the five countries through whose waters the pipeline
will pass. Estonia, Latvia, Lithuania and Poland were
also involved in the international consultation process,
setting a new benchmark for international cooperation
for such projects. In fact, detailed surveys and research
on the potential environmental and socioeconomic
impacts of the Nord Stream pipeline started back in the
1990s. In total, Nord Stream has invested more than €
100 million into environmental impact studies to ensure
that the routing of the pipeline is environmentally safe
and sound.

Whilst permitting processes are time-consuming

and demanding, all the permits were granted well
within schedule, enabling an April start to construction
as planned.

Financing
Financing for the project comes from Nord Stream’s
shareholders who are investing 30% of the funds required
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HecMmoTpst Ha To, YTO MpoLenypb! NOSTyHEHNS paspeLLeHuin
3aHMMAKOT MHOIO BPEMEHW 1 CUJ, BCE Pa3peLleHns

OblI1 Noy4YeHbl 3a6/1aroBPEMEHHO, MO3BONAS HAYaTb
CTPOUTENBCTBO B anpersie, Kak 1 Bbiio 3aniaHnMpoBaHo.

®uHaHcupoBaHue

DUHaHCHPOBaHNE NPOEKTA OCYLLECTBASETCA
akumoHepamm Nord Stream, nHeecTtupytommn 30%
CcpencTs, HeobxoanMbIX AAs TPyboNpoBOAa, C MOMOLLBIO
B3HOCOB, MPOMOPLIMOHANBHbLIX UX O0NE B COBMECTHOM
NPEanpPUATUN.

OcTanebHble 70% OyayT hrHaHCUPOBAaTLCS U3BHE MyTEM
pUHaHCMPOBaHKA NMPoeKTa BaHKaMK 1 3KCMOPTHBLIMM
KpeauTHbIMK areHTcTBammy. OduupmanbHbie 3anpoch!

Ha nNpeanoxenus (3HMM) 0ns drHaHCMPOBaHKA NEPBOWA
dasbl ObINM HanMpaBIeHbl 3aMHTEPECOBaHHbIM 6aHKaMm

B aBrycte 2009 roga. K koHuy okTs6ps 2009 roga 29
MeXXayHapoHbIX 6aHKOB NMPeacTaBWM NPEONOKEHNS Ha
bonee 4em b 6.4 MnpA, U3 KOTOPbIX BbIIO BbibpaHo 26
6aHkoB. PrHaAHCMPOBaHME NepBot (hadbl ObINO 3aKOHYEHO
B MapTe 2010 roga nocne nonyyeHst HeooXoaMMOMN
cymMmmbl B ' 3.9 mnpg.

[MNonoXuTenbHas peakUmst KRpeauTHbIX YHpeXKaeHi
npuBena K TOMy, HTO UX KONMYecTBO st npoekTa Nord
Stream npeBbICKNO Hame4veHHoe Ha 60 NPOLIEHTOB.
Peakuyst Ha nepeyto dasy hrHaHCUPOBaHUS ACHO OaeT
MOHSATb, YTO MHBECTOPLI paccMaTpuBatoT «CeBepHbI
MOTOK» KaK 3HAYUTESbHYHO BO3MOXKHOCTb 47151 MIHBECTULAN,
HECMOTPS Ha TsKerble SKOHOMUYECKUE YCIOBUSI.
HenctBuTenbHO, B 0OLLIECTBE MHBECTOPOB HAbNOAaeTCs
HernoaneNbHbIN MHTEPEC K OOLLEEBPONENCKOMY MPOEKTY,
KOTOPbI CO3aACT paboyme MecTa 1 06ecnedmnT HaaexxHble
1 6e3onacHble NocTaBkM aHepPrn B EBporny Ha MHOMO

neT Bnepeq.
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for the pipeline through equity contributions proportionate
to their shares in the joint venture.

Some 70% will be financed externally by means of project
financing from banks and export credit agencies. Formal
Requests for Proposal (RFPs) for Phase | financing were
issued to interested banks in August 2009. By the end

of October 2009, 29 interational banks had submitted
proposals for over € 6.4 billion; from these, 26 banks were
chosen. The financing for Phase | closed in March 2010
with the required amount of € 3.9 billion raised.

www.rogtecmagazine.com
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B 6nvkariuee Bpemsi Nord Stream BbInaeT Ha (ovHaHCOBbIE
PbIHKW B MOUCKaxX IMHAHCUPOBaHWS BTOPOM (hasbl HA CyMMy
okono h 2.5 mnpa. Nord Stream oTobpana aAByx OCHOBHbIX
NMapTHEPOB N3 SKCMOPTHBIX KPEOUTHbIX areHTCTB — Hermes,
FepmaHus n SACE, tanus. 910 oTpaxkaeT TOT ¢haKT, |To
KOMIMaHWeN 3aKtoHeHbl BaXKHble [OrOBOPbI C HEMELIKON
komnaHmen EUROPIPE v rTtanbsHCKOM KoMmnaHnen Saipem, a
TakKe OOroBOPbI C APYrMU UTANTBAHCKUMI MOCTaBLLMKaMK,
Br/toHast PetroValves, Saipem Energy Services S.p.A. n Metec.

The positive response from lenders has meant that Nord
Stream was approximately 60 percent oversubscribed. It

is clear from the response to Phase | funding that investors
see Nord Stream as a significant investment opportunity

in spite of tough economic conditions. Indeed, there is
genuine enthusiasm in the investment community about a
truly pan-European project that will provide jobs and supply
Europe with a reliable and secure supply of energy for many
years to come.

Ba>kHO OTMETUTbL, YTO Ha AaHHOM 3Tarne KOHTPaKTbl C
Saipem n EUPEC 3akntoyeHbl Ha oba TpybonpoBoa.
3aBofbl MO HAHECEHWIO MOKPbLITUSA Ha TPYDb!
(BkNOYEHHBIE B 06e (hasbl) y>Ke MOCTPOEHbI 1 padboTatoT,
1 3aKasbl Ha cTanb A5 0boux TPybonpoBOAOB
pasmeLlLeHbl. Kpome Toro, «CeBepHbI MOTOK»
npegnonaraet, 4To paboTa, NpoenaHHasa ans
COCTaBJIEHNA JOKYMeHTaLmm No nepson dase,
3HAYNTENBHO COKPATUT MPOoLECcC MHaAHCUPOBaHWe
BTOPOW (pasbl, 03Ha4as, 4YTo BCe (PMHaHCUPOBaHNe
OyaeT 3aBeplLleHO He No3aHee koHua 2010 roga.

CTpoMTEenbLCTBO

[lepBOO4epenHOV 3adaqen ABaseTcs aTan
CTPOUTENBCTBA, Ha YTO ByayT HanpaBfeHbl OCHOBHbIE
ycunung B 3Tom rogy. «CeBepHbI MOTOK» OCYLLECTBASET
YCTaHOBKY TpybonpoBoAa B TECHOM COTPYAHNYECTBE C
COOTBETCTBYIOLMMU BACTAMN 1 COrNAcHO TPeboBaHMSAM,
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Nord Stream will shortly approach the financial markets

for Phase Il funding for approximately € 2.5 billion.

Nord Stream has short-listed two main ECA partners

— Germany’s Hermes and Italy’s SACE. This reflects the
fact that the company has very substantial contracts with
Germany’s EUROPIPE and ltaly’s Saipem, as well as
contracts with other Italian suppliers, including PetroValves,
Saipem Energy Services S.p.A., and Metec.

It is important to note at this stage that the contracts

with Saipem and EUPEC are for both pipelines. The
coating yards (covering both phases) are already built and
operating, and steel orders for both pipelines have been
placed. Furthermore, Nord Stream foresees that the work
done to develop documentation for Phase | will greatly
shorten the financing process for Phase Il, meaning that
all the financing will be wrapped up by the end of 2010 at
the latest.

www.rogtecmagazine.com
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OTPaXKEHHBIM B paspeLLeHnsx. PakTUHecKm, MOAroToBKa K
CTPOUTENBCTBY HaYaach Y>KE B aBrycTe npoLLioro roaa,
Korga 6bina npoBeaeHa nepesoska Tpyb 13 MykpaHa B
KapnckpoHy.

Saipem Havana paboTy No yKnagke Tpyd B Ha4ane aToro
MecsLia C NOMOLLIBIO cyaHa no yknagke Tpyd Castoro
Sei; cyoHO Mo yknagke Tpyb Solitaire HaqHeT paboTy B
ceHTA6pe 2010 roga. NpeanonaraeTcs, YTO yKnagka
nepBov NMHUM ByaeT 3akoH4eHa K 2011 roay; yknagka
BTOPOW NHUM [OSKHA HavaTbes B 2011 rogy n 6ynet
3akoH4eHa B 2012 roay.

Construction

The most immediate challenges lie in the construction
phase, which will be the project’s primary focus this

year. Nord Stream handles pipeline installation in close
cooperation with the relevant authorities and in accordance
with permitting requirements. In fact, preparations for
construction began back in August last year when the

first transshipment of pipes from Mukran to Karlskrona
took place.

Saipem began pipelaying activities in early April with the
Castoro Sei pipelay vessel; the Solitaire pipelay vessel will

bonblLoi1 BKNaj B 3HepreTuyeckKyie pecypcobl EBponbI
[NepcnexkTyBa OOMOMHUTENBHOMO 1 6e30MacHOro
rasocHab»xeHus no Tpydonposoay «CeBepHbili MOTOK»

onst EBponbl mosiBunach kak Henb3st KeTaTtu. B HacTosiLee
Bpems EBpona nCnbITbIBaeT OCTPbIN HEOOCTATOK

SHEPUN, TaK Kak MECTHbIE 3amachl SHEPIN UCCAKAIOT, a
BO30OHOBNSEMbIE UCTOYHNKIM SHEPTAM HE SKCTUTYaTUPYHOTCS
B nosnHow Mepe. C nomMoLLbto Tpybonposoda «CeBepHbIN
MOTOK» 3an/TaHMPOBaHO AOMOSHUTENBHO 06EeCNe T

25% rasocHabxxeHnst EBponbl k 2025 rogy, YTo yBENHNT
obLmin pasmep noctaeok Poccun B EBpony fo 28% K
2020 rogy. YTo KacaeTcs eBpPONenCKoro pbiHKa, 4OroBopbI
Ha MOCTaBKy MPUPOAHOMO rasa Mexxy EBPOMENCKIAMM

N POCCUNCKUMIN KOMMaHWSMM NOAMMCaHb! Ha CPOK 00
2035 roga. 9T0 yKpennaeT AONrOoBPEMEHHbIE OTHOLLIEHNS
MeXXIy ABYMSI CTOPOHAaMM U HAIXKMBAET COTRYOHUHECTBO
Ha MHOMe fecaTuneTnd. BaxkHo, YTO kak EBponenckui
napfiamMeHT, Tak 1 EBponenckuin CoBET paccMaTpuBaioT
«CeBepHbIN MOTOK» Kak «MPOEKT B MHTepecax EBponbl» ¢
OCHOBHOW LIENBIO 3HEProcHabeHns EBpOoneckoro cotosa.
OTO NOATBEPXKOAET, YTO TPYOOMPOBOA, COOTBETCTBYET
TPEM OCHOBHbIM 3a0a4aM SHEPreTUHECKOM MONINTUKM

EC: ycTonueoe passuTue, KOHKYPEHTOCMIOCOOHOCTL 1
6e30MacHOCTL MOCTaBOK.

CTpOl/ITeﬂbCTBO l'lepBOI7I JINH Y)Ke 3aryLLeHOo, 1 NnocTaBKa

poccuiickoro rasa B EBpony no Tpy6onposogy «CeBepHblit
MOTOK» Ha4HeTCH BoBpems B 2011 rogy.

www.rogtecmagazine.com

start working in September 2010. It is foreseen that the
laying of the first line will be completed in 2011 — the laying
of the second line is scheduled to start in 2011 and will be
finished in 2012.

A major energy contribution to Europe

The prospect of additional and secure gas supplies through
the Nord Stream pipeline comes at a good time for Europe.
Currently, Europe is facing an acute energy shortfall as
indigenous energy supplies run short and renewables are yet
to be fully exploited. The Nord Stream pipeline is designed

to meet 25% of Europe’s additional gas demand by the year
2025 increasing Russia’s total proportion of deliveries to
Europe to 28% by 2020. As far as the European market is
concerned, natural gas delivery contracts have been signed
between European and Russian companies through to the
year 2035. This strengthens the long-standing relationship
between the two parties and brings deeper cooperation for
decades to come. Importantly, both the European Parliament
and European Council regard Nord Stream as a ‘Project of
European Interest’ with high priority for EU energy supplies.
This underscores that the pipeline meets three main objectives
of EU energy policy: sustainability, competitiveness and
security of supply.

With construction of the first line underway, Nord Stream
is on time and on track to supply Europe with Russian gas
from 2011.
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