MACALYPSO

COMMODITIES

X-LNG CASE STUDY - MAY 2025

Bl
Valuing optional LNG . ﬂ D 4
supply in Asia

Value access to six optional cargoes under changing 8 6M
prices, even when none pays at the study’s forward e

prices.

MEAN VALUE OF OPTIONAL ASIAN SUPPLY -
REGULAR VOLATILITY
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Six optional LNG cargoes join the same sales programme

Compare the portfolio with and without the Asian purchase right

Existing supply

24 US FOB + 9 NWE DES

Optional Asian supply

Up to six extra DES cargoes

Take only if profitable

Asia

6 existing sales

Northwest Europe
18 existing sales

The extra cargoes are optional purchases. The existing sales still have to be supplied.

The reference and flexible portfolios use the same contracts, vessels and price scenarios.
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None of the optional cargoes is taken at forwards

@ HISTORY FROM 2023 @ FUTURES TO 2028

EXERCISE REGION: DES-MATCH ASIA
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BOUNDARY TRACED FROM THE ENGINE RUN - PRICE-ONLY VIEW, BEFORE SHIPPING AND VOLUME LOSSES

EXERCISING ALSO DEPENDS ON SHIPPING COSTS, BOIL-OFF LOSSES AND VESSEL AVAILABILITY

Both portfolios earn $188,895,430 at forwards. None of the optional Asian cargoes is selected in that plan.
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The option creates value across simulated prices

BASE BOOK @ ASIA-FLEX BOOK --- AT FORWARD: $188.9M IN BOTH BOOKS
+$13.3M
+$8.6M
204.8 205.4 205.8 ’ 210.2
$200M
$100M
$OM

LOW VOL REGULAR HIGH VOL
MEAN MC PROFIT $M - 1,000 IDENTICAL PATHS PER REGIME - PER-PATH RE-OPTIMISATION

EXACT MEANS: 204.8 / 205.4 (LOW) - 205.8 / 214.4 (REGULAR) - 210.2 / 223.4 (HIGH) $M

Each volatility setting uses 1,000 paths. For each path, the model calculates profit with and without the optional Asian supply. The difference measures the value of that supply right.
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Higher volatility increases mean option value

MEAN FLEX VALUE PER VOLATILITY REGIME - 1,000 PATHS EACH - AT THE FORWARD CURVE: $0

$15M $13.28M
$0.60/MMBTU

$10M $8.63M
$0.39/MMBTU
$5M
$0.6M
$0.03/MMBTU
som — NN

LOW VOLATILITY REGULAR HIGH VOLATILITY

PER-MMBTU ON 22.2M MMBTU (6 X 3.7M) OF MATCHABLE DES-LONG CARGOES

EXACT: $0.60M / $8.63M / $13.28M - $0.03 / $0.39 / $0.60 PER MMBTU - MEDIAN $0 IN ALL THREE

Each setting uses 1,000 price paths, with both portfolios recalculated on every path. Mean flexibility value is $0.6M at low volatility, $8.6M at regular volatility and $13.3M at high volatility.
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RESULT AND SCOPE

$8.6M mean value at regular volatility, despite
zero value at the forward curve.

The six cargoes are modelled rights, not compulsory purchases. Simulation values depend
on the assumed price paths and operating constraints.
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Asian cargoes are selected only when they improve the plan

LOW VOL @ REGULAR . HIGH VOL - SHARE OF 1,000 PATHS
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DES-LONG ASIA CARGOES MATCHED PER PATH
ALL SIX CARGOES ARE NEVER MATCHED - EXACT ENGINE FREQUENCIES

EXACT FREQUENCIES - LOW: 99.5% MATCH TWO OR FEWER - REGULAR: 65.4% MATCH THREE TO FIVE - HIGH: 52.9% MATCH TWO OR THREE

The model selects Asian supply only when it improves the portfolio result. Prices, shipping costs, volume losses and vessel availability all affect the decision.
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Test the value of supply options under changing prices

Calypso Ventures GmbH
www.calypso-commodities.com - ms@calypso-commodities.com
+49 157 769 40574

BismarckstraBe 10-12, 10625 Berlin - HRB 239736 B, Amtsgericht Charlottenburg
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