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Come in Tosca

(mi dispiace, Signor Puccini)





La morte dell’Europa
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I due colpi

Dieci anni fa, il prezzo del gas in Europa era più di $12/mmt Btu



COVID-19: cosa è successo
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Carbone e gas in Spagna
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Quello che abbiamo detto nel 2019 …
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… e adesso



Italia
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La domanda

Average of industry estimates



Cosa succede quest’anno? 

2021 vs 2020:

INDONESIA +24

SOUTH AFRICA flat

COLOMBIA +4.5

Russia
USA

Others

+8
-1.5
flat

INDIA +11

EU-28 -3

TURKEY -1

Other Atlantic
Other Pacific

+9
+24

TOTAL SUPPLY +40 TOTAL DEMAND +40

AUSTRALIA +5 CHINA flat
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Gli Stati Uniti si ritirano (di nuovo)

What they are saying
Bob Murray in Coaltrans USA (Feb-18): ‘the largest limitations to growing US exports are lack of rail 
performance, sulphur discounts, port capacity, the perception that US supply is temporary and 
shortage of capital’



La Colombia trova nuovi amici

12



Esportazione colombiane in Asia
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Arbitraggio
Permanente



Verso nuove destinazioni

14



I prezzi

Floor China 
Rebalance

Peak

Supply 
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Peak
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FM 
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FM 
fall

Floor

COVID-19,
Cerrejón Strike
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Muoiono tutti


