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NBP winter 2020-2021 slips p/th

��������

����������

����������

����������

���	������

���
������

����������

����������

����������

���������� ����������� ���
�������� ������������ ����������� ������������

������ �����������	���
���
�����
���
�

MARKET SUMMARY

NBP winter 2020-21 drops
The NBP winter 2020-21 contract fell on Monday after Russia 
and Ukraine reached a deal on continued transit in 2020

TTF-NCG day-ahead basis tightens
The TTF day-ahead tightened its premium to the NCG on 
Monday following the earlier than expected increase of 
nitrogen supply to Dutch quality conversion facilities

�8�N�U�D�L�Q�H���5�X�V�V�L�D���W�U�D�Q�V�L�W���J�X�D�U�D�Q�W�H�H�G���I�R�U���À�Y�H���\�H�D�U�V
Gazprom will export gas to Europe through Ukraine for at 
�O�H�D�V�W���W�K�H���Q�H�[�W���À�Y�H���\�H�D�U�V�����X�Q�G�H�U���W�K�H���W�H�U�P�V���R�I���D�Q���D�J�U�H�H�P�H�Q�W��
reached late last week

Berlin expects NS2 completion in 2H20
The German government expects that Gazprom’s planned 
55bn m³/yr Nord Stream 2 pipeline will be completed in the 
second half of next year

�'�D�L�O�\���Q�D�W�X�U�D�O���J�D�V���P�D�U�N�H�W���S�U�L�F�H�V�����Q�H�Z�V���D�Q�G���D�Q�D�O�\�V�L�V
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Contract Bid Ask ± Unit

NBP Day Ahead 29.400 29.600 -2.650 � p/therm

NBP January 34.150 34.200 -3.000 � p/therm

NBP Summer 2020 32.225 32.425 -2.200 � p/therm

Zeebrugge Day Ahead 28.175 28.475 -1.825 � p/therm

Zeebrugge January 32.300 32.450 -2.900 � p/therm

Zeebrugge Summer 2020 32.375 32.675 -2.200 � p/therm

TTF Day Ahead 11.375 11.375 -1.275 � €/MWh

TTF January 13.000 13.000 -1.125 � €/MWh

TTF Summer 2020 12.825 12.875 -0.975 � €/MWh

NCG Day Ahead 11.400 11.400 -1.500 � €/MWh

NCG January 13.325 13.375 -1.125 � €/MWh

NCG Summer 2020 13.300 13.350 -1.025 � €/MWh

Gaspool Day Ahead 10.900 11.000 -1.325 � €/MWh

Gaspool January 13.250 13.300 -1.175 � €/MWh
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Featured indexes

Contract Price Unit

Ice 38.386 p/therm

Argus within day 30.593 p/therm

Argus front month 38.067 p/therm

Argus day ahead 33.130 p/therm

TTF day ahead 13.416 €/MWh

TTF front month 14.678 €/MWh

NCG front month 15.116 €/MWh

Gaspool front month 15.100 €/MWh

TTF front month €/MWh
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NBP winter 2020-21 falls
The NBP winter 2020-21 contract fell on Monday after Russia 
and Ukraine reached a deal on continued transit in 2020, 
which could increase the likelihood of northwest Europe 
carrying high stocks into the start of next winter.

Russia and Ukraine reached a deal which is to ensure 
�Á�R�Z�V���R�I���5�X�V�V�L�D�Q���J�D�V���W�R���(�X�U�R�S�H���W�K�U�R�X�J�K���8�N�U�D�L�Q�H���I�R�U���À�Y�H���\�H�D�U�V��
�I�U�R�P�������-�D�Q�X�D�U�\�����D�O�E�H�L�W���D�W���O�R�Z�H�U���Y�R�O�X�P�H�V���W�K�D�Q���L�Q���U�H�F�H�Q�W��
�\�H�D�U�V�����1�R���G�L�V�U�X�S�W�L�R�Q���W�R���5�X�V�V�L�D�Q���G�H�O�L�Y�H�U�L�H�V���W�K�U�R�X�J�K���8�N�U�D�L�Q�H����
combined with quick LNG sendout, could result in below-
�D�Y�H�U�D�J�H���Z�L�W�K�G�U�D�Z�D�O�V���L�Q���W�K�H���V�H�F�R�Q�G���K�D�O�I���R�I���Z�L�Q�W�H�U�����$�Q�G���W�K�L�V��
�F�R�X�O�G���L�Q���W�X�U�Q���F�R�Q�W�U�L�E�X�W�H���W�R���V�W�D�U�W���R�I���Z�L�Q�W�H�U���L�Q�Y�H�Q�W�R�U�L�H�V���D�J�D�L�Q��
being close to capacity.

�&�R�P�E�L�Q�H�G���)�U�H�Q�F�K�����*�H�U�P�D�Q���D�Q�G���'�X�W�F�K���L�Q�Y�H�Q�W�R�U�L�H�V���³��
�H�[�F�O�X�G�L�Q�J���1�R�U�J���³���Z�H�U�H���������7�:�K���R�Q���6�X�Q�G�D�\���P�R�U�Q�L�Q�J�����X�S���I�U�R�P��
�����������7�:�K���D���\�H�D�U���H�D�U�O�L�H�U���D�Q�G���W�K�H���W�K�U�H�H���\�H�D�U���������'�H�F�H�P�E�H�U��
�D�Y�H�U�D�J�H���R�I�������������7�:�K��

�6�W�U�R�Q�J���/�1�*���L�P�S�R�U�W�V���F�R�X�O�G���O�L�P�L�W���W�K�H���L�Q�F�H�Q�W�L�Y�H���I�R�U���D���E�U�L�V�N��
�V�W�R�F�N�G�U�D�Z���R�Y�H�U���W�K�H���U�H�P�D�L�Q�G�H�U���R�I���W�K�H���Z�L�Q�W�H�U��

�:�L�W�K�G�U�D�Z�D�O�V���L�Q���O�L�Q�H���Z�L�W�K���W�K�H���W�K�U�H�H���\�H�D�U���D�Y�H�U�D�J�H���R�Q��������
�'�H�F�H�P�E�H�U���������-�D�Q�X�D�U�\���Z�R�X�O�G���S�X�V�K���V�W�R�F�N�V���W�R�������������7�:�K���E�\���W�K�H��
�V�W�D�U�W���R�I���Q�H�[�W���V�X�P�P�H�U�����X�S���I�U�R�P�������������7�:�K���D���\�H�D�U���H�D�U�O�L�H�U���D�Q�G��
�����������7�:�K���R�Q���W�K�H���G�D�W�H���L�Q������������������

�$�Q�G���W�K�H���V�W�R�F�N�G�U�D�Z���F�R�X�O�G���E�H���H�Y�H�Q���V�O�R�Z�H�U�����L�I���/�1�*���V�H�Q�G�R�X�W��
�U�H�P�D�L�Q�V���P�X�F�K���T�X�L�F�N�H�U���W�K�D�Q���D���\�H�D�U���H�D�U�O�L�H�U���R�Y�H�U���W�K�H���U�H�V�W���R�I��
the winter.

�(�X�U�R�S�H�D�Q���U�H�J�D�V�L�À�F�D�W�L�R�Q���K�D�V���F�O�L�P�E�H�G���V�R���I�D�U���W�K�L�V���Z�L�Q�W�H�U����
�Z�L�W�K���8�.���/�1�*���G�H�O�L�Y�H�U�L�H�V���R�Q���W�U�D�F�N���W�R���U�H�D�F�K���D�Q���D�O�O���W�L�P�H���K�L�J�K��
this month.

Quick LNG imports already pared weather-adjusted 
withdrawals  in northwest Europe this quarter.

�1�R�U�W�K�Z�H�V�W���(�X�U�R�S�H�D�Q���Z�L�W�K�G�U�D�Z�D�O�V���Z�H�U�H���������*�:�K���G���R�Q������
�2�F�W�R�E�H�U���������'�H�F�H�P�E�H�U�����G�R�Z�Q���I�U�R�P���������*�:�K���G���D���\�H�D�U���H�D�U�O�L�H�U��
�D�Q�G���������*�:�K���G���R�Y�H�U���W�K�H���S�H�U�L�R�G���L�Q������������������

The stock surplus could expand substantially by the start 

NBP-TTF winter 2020-2021 basis widens p/th
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UK MARKET COMMENTARY AND PRICES

NBP p/therm $/mn Btu

Contract Bid Ask ± Vol % Midpoint

Day Ahead 29.400 ������������ ������������ 77.38 3.811

�:�H�H�N�H�Q�G ������������ ������������ ������������ ����������

�:�H�H�N���$�K�H�D�G 30.400 ������������ ������������ 3.943

Current month ������������ ������������ ������������ ���������� ����������

January ������������ 34.200 -3.000 ���������� 4.418

February ������������ 34.800 ������������ ���������� 4.499

March 34.200 ������������ ������������ ���������� 4.432

April ������������ ������������ ������������ 47.73 4.270

May 32.000 32.200 ������������ ���������� ����������

June ������������ ������������ -2.200 4.027

1Q20 ������������ ������������ ������������ ���������� ����������

2Q20 ������������ ������������ ������������ ���������� ����������

3Q20 ������������ ������������ ������������ ���������� 4.242

4Q20 ������������ ������������ ������������ 31.08 ����������

1Q21 ������������ ������������ ������������ 24.92 ����������

2Q21 ������������ ������������ ������������ ���������� ����������

3Q21 ������������ ������������ ������������ ���������� ����������

4Q21 ������������ ������������ ������������ 24.00 ����������

1Q22 ������������ ������������ ������������ ���������� ����������

2Q22 ������������ ������������ -0.100 ���������� ����������

3Q22 ������������ ������������ nc 23.43 ����������

4Q22 ������������ ������������ ���������� 19.97 ����������

1Q23 ������������ ������������ ���������� 17.97 7.048

2Q23 43.200 43.400 ���������� ���������� ����������

3Q23 ������������ ������������ ���������� 21.43 ����������

4Q23 ������������ ������������ ���������� ���������� ����������

1Q24 ������������ ������������ ���������� ���������� 7.117

2Q24 ������������ ������������ ���������� 20.94 ����������

3Q24 41.700 41.900 ���������� ���������� ����������

4Q24 ������������ ������������ ���������� 17.72 ����������

���4���� ������������ ������������ ���������� ���������� 7.178

�6�X�P�P�H�U���������� ������������ ������������ -2.200 48.12 4.198

�:�L�Q�W�H�U���������� ������������ ������������ ������������ 27.71 ����������

�6�X�P�P�H�U���������� ������������ ������������ ������������ ���������� ����������

�:�L�Q�W�H�U���������� 49.800 ������������ ������������ ���������� ����������

�6�X�P�P�H�U���������� 42.200 42.400 ������������ 23.33 ����������

�:�L�Q�W�H�U���������� ������������ ������������ ���������� 18.92 ����������

�6�X�P�P�H�U���������� ������������ ������������ ���������� 21.32 ����������

�:�L�Q�W�H�U���������� ������������ ������������ ���������� ���������� ����������

�6�X�P�P�H�U���������� ������������ ������������ ���������� 20.88 ����������

�:�L�Q�W�H�U���������� ������������ ������������ ���������� ���������� ����������

�6�X�P�P�H�U���������� 44.200 44.400 ���������� ���������� ����������

Yr 2020 ������������ ������������ ������������ 44.49 ����������

Yr 2021 44.288 44.488 ������������ ���������� ����������

Gas Yr 2020 43.188 43.388 ������������ 27.21 ����������

Gas Yr 2021 ������������ ������������ ������������ 22.71 ����������

Gas Yr 2022 ������������ ������������ ���������� 19.91 ����������

Gas Yr 2023 ������������ ������������ ���������� 18.84 ����������

�)�R�U���E�L�G���R�\�H�U���V�S�U�H�D�G�V�����L�Q�������P�Q���%�W�X�����V�H�H���
�/�1�*���S�U�L�F�H�V���D�Q�G���H�[�F�K�D�Q�J�H���U�D�W�H�V�


https://direct.argusmedia.com/newsandanalysis/article/2038558
https://direct.argusmedia.com/newsandanalysis/article/2038558
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of April if there is no change to the pace of withdrawals 
relative to the weather.

�5�H�J�D�V�L�À�F�D�W�L�R�Q���F�R�X�O�G���U�H�P�D�L�Q���T�X�L�F�N���L�Q���W�K�H���F�R�P�L�Q�J���P�R�Q�W�K�V��
and into next summer if recent and expected additions to 
�J�O�R�E�D�O���O�L�T�X�H�I�D�F�W�L�R�Q���F�D�S�D�F�L�W�\���F�R�Q�W�L�Q�X�H���W�R���R�X�W�S�D�F�H���J�U�R�Z�W�K���L�Q��
Asian demand.

About 20mn t/yr of export capacity has come on line this 
year, with a further 30mn t/yr expected on stream in the 
�À�U�V�W���K�D�O�I���R�I���������������7�K�L�V���Z�R�X�O�G���O�L�I�W���J�O�R�E�D�O���O�L�T�X�H�I�D�F�W�L�R�Q���F�D�S�D�F�L�W�\��
�W�R���������P�Q���W���\�U���E�\���P�L�G���������������,�Q���F�R�Q�W�U�D�V�W�����J�O�R�E�D�O���U�H�J�D�V�L�À�F�D�W�L�R�Q��
capacity rose by only 11mn t/yr this year . Projects totalling 
18.9mn t/yr that were initially expected to be commissioned 
next year have been slated.

�7�K�D�W���V�D�L�G�����W�K�H���H�[�W�H�Q�W���W�R���Z�K�L�F�K���W�K�H���V�W�R�F�N���V�X�U�S�O�X�V���Z�L�G�H�Q�V��
by the end of the winter may partly depend on how 
much Gazprom relies on its inventories to meet customer 
nominations in the coming months following its agreement 
�Z�L�W�K���1�D�I�W�R�J�D�]�����*�D�]�S�U�R�P���K�D�V���D�F�F�X�P�X�O�D�W�H�G���K�L�J�K���V�W�R�F�N�V���L�Q��
�(�X�U�R�S�H���L�Q���U�H�F�H�Q�W���P�R�Q�W�K�V���W�R���R�[�V�H�W���W�K�H���U�L�V�N���R�I���G�L�V�U�X�S�W�L�R�Q�V���W�R��

UK pipeline imports mn m³/d
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�2�F�W������ �1�R�Y������ �'�H�F������

�%�%�/ �,�8�.

UK LNG sendout by terminal mn m³/d
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�2�F�W������ �1�R�Y������ �'�H�F������

�6�R�X�W�K���+�R�R�N�'�U�D�J�R�Q �,�V�O�H���R�I���*�U�D�L�Q

LNG sendout in northwest Europe TWh/d
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�-�D�Q������ �-�X�Q������ �1�R�Y������

�8�. �)�U�D�Q�F�H�%�H�O�J�L�X�P�1�H�W�K�H�U�O�D�Q�G�V

�)�U�H�Q�F�K�����*�H�U�P�D�Q�����'�X�W�F�K���V�W�R�F�N�V�����H�[�F�O�X�G�L�Q�J���1�R�U�J��TWh
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its pipeline deliveries.
In any case, inventories may still end the winter above 

average even if Gazprom ramps up its storage withdrawals. 
�7�K�L�V�����F�R�P�E�L�Q�H�G���Z�L�W�K���T�X�L�F�N���/�1�*���V�H�Q�G�R�X�W���Q�H�[�W���V�X�P�P�H�U�����F�R�X�O�G��
�U�H�V�X�O�W���L�Q���V�W�R�U�D�J�H���I�D�F�L�O�L�W�L�H�V���À�O�O�L�Q�J���F�R�P�I�R�U�W�D�E�O�\���E�H�I�R�U�H���W�K�H���V�W�D�U�W��
of the 2020-21 winter.

�7�K�H���8�.���W�\�S�L�F�D�O�O�\���Q�H�H�G�V���V�R�P�H���L�P�S�R�U�W�V���I�U�R�P���W�K�H���F�R�Q�W�L�Q�H�Q�W��
in winter months to meet demand, especially in the core 
heating season in December-February.

�%�X�W���T�X�L�F�N���/�1�*���V�H�Q�G�R�X�W���F�R�X�O�G���D�O�O�R�Z���W�K�H���F�R�X�Q�W�U�\���W�R���W�X�U�Q��
down some pipeline deliveries, or even export some gas at 
times.

Winter imports from the continent have fallen as 
�U�H�J�D�V�L�À�F�D�W�L�R�Q���K�D�V���D�F�F�H�O�H�U�D�W�H�G���V�L�Q�F�H���O�D�V�W���Z�L�Q�W�H�U��

Net BBL and Interconnector imports of 12.7mn m³/d last 
winter were already down from the three-year average for 
the period of 21.9mn m³/d.

And net receipts from the continent were zero so far this 
winter, as LNG sendout jumped further on the year.

https://direct.argusmedia.com/newsandanalysis/article/2037993
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THE NETHERLANDS AND GERMANY MARKET COMMENTARY AND PRICES

TTF-NCG day-ahead basis narrows €/MWh
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TTF-NCG day-ahead basis tightens
The TTF day-ahead market slid on Monday but tightened its 
premium to the NCG following the earlier than expected 
increase of nitrogen supply to Dutch quality conversion 
facilities.

TTF prices fell from the front of the curve on Monday 
following the agreement on Russian transit through Ukraine 
�I�U�R�P�������-�D�Q�X�D�U�\�����Z�L�W�K���W�K�H���À�U�V�W���T�X�D�U�W�H�U�������������P�D�U�N�H�W���G�R�Z�Q��
most sharply.

But while the day-ahead market slid, it tightened its 
discount to the NCG and expanded its premium to Gaspool 
as higher base-load quality conversion capacity could 
increase the Netherlands' ability to absorb high-calorie 
imports over the remainder of this year.

Aggregate Dutch baseload capacity was lifted to 10.58mn 
m³/d at 15:00 local time on Monday, from 8.66mn m³/d 
previously. Extra nitrogen was made available  at GTS' base-
load Wieringermeer nitrogen ballasting facility, which was 
previously only planned for 1 January. This could reduce 
required Groningen production for sale, including Norg 
withdrawals, over the remainder of this year while allowing 
the Netherlands to lift high-calorie imports relative to 
neighbouring countries.

Nitrogen use for quality conversion already stepped up 
from mid-afternoon on Monday, moving into line with the 
expanded base-load capacity. It averaged 10.5mn m³/d at 
15:00-20:00 CET, up from 10.2mn m³/d earlier in the gas day 
— when there had been strong use of back-up facilities — 
and up from an average of 9.9mn m³/d earlier this month.

Given the ratio of nitrogen used and converted high-
calorie gas on 1 October-22 December, the extra nitrogen 
supply could lift conversion by 160GWh/d.

That said, stronger overall availability may reduce the 
draw on back-up facilities. And in any event, as more supply 
is converted the Wobbe value tends to rise, making nitrogen 
�E�D�O�O�D�V�W�L�Q�J���I�D�F�L�O�L�W�L�H�V���O�H�V�V���H�\�F�L�H�Q�W���D�Q�G���U�H�T�X�L�U�L�Q�J���P�R�U�H���Q�L�W�U�R�J�H�Q��
to convert the same amount of gas.

The Netherlands may have more scope to absorb 
Norwegian high-calorie imports in the coming days. With the 
TTF day-ahead market at a wide premium to Gaspool and 
only at a small 2.5¢/MWh premium to the NCG, there could 
be an incentive to direct a higher proportion of Emden and 
Dornum supply into the GTS grid than earlier this month.

And aggregate Norwegian exports to Europe also picked 
up on Monday from the weekend after restrictions at the 
�*�X�O�O�I�D�N�V���À�H�O�G���Z�H�U�H���O�L�I�W�H�G�����E�R�O�V�W�H�U�L�Q�J���G�H�O�L�Y�H�U�L�H�V���W�R���W�K�H��
German beach and further increasing the amount of supply 
that the Netherlands could absorb. 

NCG €/MWh

Contract Bid Ask ± TTF-NCG

Day Ahead 11.400 11.400 -1.500 � -0.025 

Weekend 11.400 11.600 -1.275 � -0.075 

January 13.325 13.375 -1.125 � -0.350 

1Q20 13.475 13.525 -1.150 � -0.350 

Summer 2020 13.300 13.350 -1.025 � -0.475 

Winter 2020 17.800 17.900 -0.500 � -0.500 

Summer 2021 16.750 16.800 -0.450 � -0.600 

Winter 2021 18.950 19.000 -0.350 � -0.550 

For full curve, see 'Complete European Gas Prices'

TTF €/MWh

Contract Bid Ask ± TTF-Zee

Day Ahead 11.375 11.375 -1.275 � 0.116

Weekend 11.325 11.525 -0.975 � -0.013 

January 13.000 13.000 -1.125 � 0.137

1Q20 13.125 13.175 -1.150 � 0.091

Summer 2020 12.825 12.875 -0.975 � 0.002

Winter 2020 17.300 17.400 -0.500 � -0.127 

Summer 2021 16.150 16.200 -0.450 � -0.005 

Winter 2021 18.400 18.450 -0.350 � -0.386 

For full curve, see 'Complete European Gas Prices'

Gaspool €/MWh

Contract Bid Ask ± GP-TTF

Day Ahead 10.900 11.000 -1.325 � -0.425 

Weekend 11.400 11.600 -1.000 � 0.075

January 13.250 13.300 -1.175 � 0.275

1Q20 13.400 13.450 -1.175 � 0.275

Summer 2020 13.125 13.175 -1.000 � 0.300

Winter 2020 17.700 17.800 -0.500 � 0.400

Summer 2021 16.625 16.675 -0.450 � 0.475

Winter 2021 18.950 19.000 -0.350 � 0.550

For full curve, see 'Complete European Gas Prices'

https://direct.argusmedia.com/newsandanalysis/article/2039762
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BELGIUM AND FRANCE MARKET COMMENTARY AND PRICES

Peg day-ahead slips €/MWh
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Peg day-ahead slips
The Peg day-ahead market fell on Monday, but while 
�U�H�J�D�V�L�À�F�D�W�L�R�Q���D�W���V�R�P�H���)�U�H�Q�F�K���W�H�U�P�L�Q�D�O�V���F�R�X�O�G���U�H�P�D�L�Q���Z�H�D�N��
in the coming days, mild weather may pare consumption.

Industrial action may have continued to restrict 
�R�S�H�U�D�W�L�R�Q�V���D�W���V�R�P�H���R�I���)�U�D�Q�F�H�·�V���W�H�U�P�L�Q�D�O�V���L�Q���U�H�F�H�Q�W���G�D�\�V�����$��
�0�H�G���&�O�D�V�V���G�H�O�L�Y�H�U�\���S�U�H�Y�L�R�X�V�O�\���V�F�K�H�G�X�O�H�G���D�W���)�R�V���7�R�Q�N�L�Q���I�R�U��
21 December was cancelled, stock movement nominations 
show, with no additional delivery booked over the remainder 
of this month.

�)�R�V���7�R�Q�N�L�Q���U�H�J�D�V�L�À�F�D�W�L�R�Q���K�D�O�W�H�G���R�Q���������'�H�F�H�P�E�H�U�����D�Q�G��
sendout was by Monday evening only expected to restart on 
25 December. Sendout had previously been nominated at 
123GWh/d for 21-24 December. 

Industrial action had already restricted deliveries and 
�V�H�Q�G�R�X�W���D�W���)�U�H�Q�F�K���W�H�U�P�L�Q�D�O�V���I�R�U���S�U�R�O�R�Q�J�H�G���S�H�U�L�R�G�V���H�D�U�O�L�H�U���L�Q��
the month.

But no further reductions in sendout were expected by 
�0�R�Q�G�D�\���D�I�W�H�U�Q�R�R�Q���D�W���)�U�D�Q�F�H�·�V���W�Z�R���R�W�K�H�U���U�H�J�X�O�D�W�H�G���W�H�U�P�L�Q�D�O�V����
�0�R�Q�W�R�L�U���D�Q�G���)�R�V���&�D�Y�D�R�X�����7�K�D�W���V�D�L�G�����)�R�V���&�D�Y�D�R�X���U�H�J�D�V�L�À�F�D�W�L�R�Q��
for the remainder of this month had already been revised 
much lower last week.

�,�Q���D�Q�\���H�Y�H�Q�W�����W�K�H���D�E�V�H�Q�F�H���R�I���V�H�Q�G�R�X�W���I�U�R�P���)�R�V���7�R�Q�N�L�Q��
�R�Y�H�U���W�K�H���Z�H�H�N�H�Q�G���Z�D�V���P�R�U�H���W�K�D�Q���R�[�V�H�W���E�\���T�X�L�F�N�H�U��
�U�H�J�D�V�L�À�F�D�W�L�R�Q���I�U�R�P���0�R�Q�W�R�L�U���F�R�P�S�D�U�H�G���Z�L�W�K���S�U�H�Y�L�R�X�V���G�D�\�V����
limiting the need for pipeline supply. 

�0�R�Q�W�R�L�U���U�H�J�D�V�L�À�F�D�W�L�R�Q���U�R�V�H���W�R���������*�:�K���G���R�Q��������������
December, the latest data available, from 192GWh/d on 
working days last week. Sendout was nominated to remain 
in line with 305GWh/d on 23-25 December, before rising 
to 393GWh/d later in the month which would be close to 
�U�H�J�D�V�L�À�F�D�W�L�R�Q���L�Q���H�D�U�O�\���'�H�F�H�P�E�H�U����

And there could be more scope to boost sendout from 
�'�X�Q�N�L�U�N���/�1�*���W�H�U�P�L�Q�D�O���L�I���U�H�T�X�L�U�H�G���L�Q���W�K�H���F�R�P�L�Q�J���G�D�\�V�����D�V��
an additional LNG delivery  was recently scheduled for 
�W�K�L�V���Z�H�H�N�����7�K�H���W�H�U�P�L�Q�D�O�·�V���L�Q�Y�H�Q�W�R�U�L�H�V���Z�H�U�H�����������7�:�K���W�K�L�V��
morning, or about 85pc of capacity.

�%�X�W���)�U�H�Q�F�K���G�H�P�D�Q�G���F�R�X�O�G���V�W�D�\���P�X�W�H�G���L�Q���W�K�H���F�R�P�L�Q�J���G�D�\�V����
after mild weather already cut into consumption recently.

�0�R�Q�G�D�\�·�V���I�R�U�H�F�D�V�W�V���V�X�J�J�H�V�W�H�G���W�K�D�W���R�Y�H�U�Q�L�J�K�W��
temperatures in Paris would remain above the seasonal norm 
until 28 December, before slipping below. Temperatures 
were forecast to average 5.1°C on 24-28 December, some 
3.2°C above the seasonal norm for the period of 1.9°C.   

The weather has been unseasonably mild since around 
�����'�H�F�H�P�E�H�U�����$�Q�G���D�J�J�U�H�J�D�W�H���)�U�H�Q�F�K���F�R�Q�V�X�P�S�W�L�R�Q���I�H�O�O���W�R��
1.88TWh/d on 8-21 December from the three-year average 
for the whole month of 2.15TWh/d.

Zeebrugge p/therm

Contract Bid Ask ± Zee-NBP

Day Ahead 28.175 28.475 -1.825 � -1.175 

Weekend 28.625 28.925 -1.225 � -1.050 

Current month 29.200 29.500 -2.900 � -0.800 

January 32.300 32.450 -2.900 � -1.800 

�)�H�E�U�X�D�U�\ 33.175 33.325 -2.475 � -1.525 

1Q20 32.825 32.975 -2.525 � -1.500 

2Q20 32.075 32.375 -2.225 � 0.200

Summer 2020 32.375 32.675 -2.200 � 0.200

Winter 2020 44.350 44.650 -0.625 � -1.700 

For full curve, see 'Complete European Gas Prices'

ZTP €/MWh

Contract Bid Ask ± ZTP-TTF

Day Ahead 11.350 11.350 -1.075 � -0.025 

Weekend 11.350 11.550 -1.175 � 0.025

January 12.825 12.825 -1.075 � -0.175 

�)�H�E�U�X�D�U�\ 13.150 13.200 -1.175 � -0.125 

1Q20 13.025 13.075 -1.125 � -0.100 

Summer 2020 12.775 12.825 -0.975 � -0.050 

For full curve, see 'Complete European Gas Prices'

Peg €/MWh

Contract Bid Ask ± Vol % Zee-PEG TTF-PEG

Day Ahead 11.350 11.550 -1.275 � 42.46 -0.191 -0.075 

Weekend na na na na na

January 12.625 12.825 -1.100 � 52.93 0.139 0.275

�)�H�E�U�X�D�U�\ 12.975 13.175 -1.200 � 52.98 0.125 0.225

1Q20 12.825 13.025 -1.150 � 52.41 0.134 0.225

2Q20 12.425 12.625 -0.975 � 43.39 0.226 0.175

Summer 2020 12.575 12.775 -0.975 � 42.57 0.173 0.175

Winter 2020 17.175 17.375 -0.500 � 24.43 0.202 0.075

Yr 2020 13.625 13.825 -0.900 � 39.44 0.085 0.150

For full curve, see 'Complete European Gas Prices'

https://direct.argusmedia.com/newsandanalysis/article/2038019
https://direct.argusmedia.com/newsandanalysis/article/2038019
https://direct.argusmedia.com/newsandanalysis/article/2037934
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SPAIN MARKET COMMENTARY AND PRICES

PVB January retains discount to P eg
The PVB January contract remained at a discount to the 
Peg on Monday and Spain may at times have scope for net 
exports to France again, especially early next month when 
demand typically stays weak amid the New Year-Epiphany 
holiday period.

�7�K�H�U�H���Z�H�U�H���Q�H�W���Á�R�Z�V���W�R�Z�D�U�G�V���)�U�D�Q�F�H���R�Q���D�O�O���E�X�W���R�Q�H���G�D�\��
on 1-21 December, with strong LNG supply allowing brisk 
northbound deliveries at Pirineos especially on days when 
Spanish consumption was weak.

Spanish demand could already ease substantially in the 
coming days from earlier in the month with the start of the 
Christmas holiday period, especially as Monday’s forecasts 
suggested unseasonably mild weather in Madrid.

And consumption may stay weak early next month with 
the New Year holiday and Epiphany on 6 January still limiting 
industrial activity.

Enagas’s most recent schedule forecast demand at 
���������7�:�K���G���R�Y�H�U���W�K�H���À�U�V�W���Z�H�H�N���R�I���W�K�H���P�R�Q�W�K�����E�H�I�R�U�H���L�W��
would rise to 1.43TWh/d on 8-31 January. Consumption 
regularly rose considerably on 8-31 January in recent years 
from earlier in the month. And this was despite the weather 
turning much milder over the period in some years, including 
2019.

Aggregate consumption climbed to 1.31TWh/d on 8-31 
January this year from 1.24TWh/d earlier in the month, even 
as average overnight temperatures in Madrid increased to 
-0.6°C from -4.3°C.

And Monday’s forecasts suggested that temperatures 
could hold well above the seasonal norm at the start of the 
month. This could result in a particular pronounced increase 
in demand later in the month, if temperatures then are 
more in line with the long-term average. That said, recent 
longer-term forecasts had suggested that unseasonably mild 
weather may persist later in the month.

Enagas’s schedule anticipates that stronger demand 
later next month could be largely met by LNG sendout being 
ramped up then. LNG inventories have remained well above 
the average of previous years, providing ample scope to turn 
�X�S���U�H�J�D�V�L�À�F�D�W�L�R�Q���Z�K�H�Q���U�H�T�X�L�U�H�G��

The system operator’s schedule foresees that there 
will be consistent net imports from France of 51GWh/d 
throughout the month. A sharp drop expected in Spain’s 
Algerian receipts compared with this year could reduce the 
�V�F�R�S�H���I�R�U���Q�R�U�W�K�E�R�X�Q�G���Á�R�Z�V�����%�X�W���W�K�H�U�H���P�D�\���E�H���Á�H�[�L�E�L�O�L�W�\��
for Spain to send supply to France again, at least when the 
holidays curb demand and when renewable generation is 
weak. 

PVB €/MWh

Contract Bid Ask ± Vol %

January 12.450 12.850 -0.800 � 44.13

February 12.800 13.200 -0.875 � 

1Q20 12.625 13.025 -1.125 � 46.26

2Q20 12.750 13.150 -0.900 � 

Summer 2020 12.750 13.150 -0.900 � 

Yr 2020 13.900 14.300 -0.825 � 

Spanish LNG stocks and sendout 
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Spanish pipeline imports/exports GWh
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PVB-Peg January basis narrows €/MWh

�������1�R�Y �������1�R�Y �����'�H�F �������'�H�F
��������

��������

��������

��������

��

������

������

������

������



Argus European Natural Gas

Page 7 of 32

Issue 19-249 | Monday 23 December 2019

Copyright © 2019 Argus Media group 

ITALY AND AUSTRIA MARKET COMMENTARY AND PRICES

PSV January slips €/MWh
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PSV-TTF front-month basis narrows
The PSV January contract narrowed its premium to the TTF 
on Monday and a new agreement on transit of Russian gas 
through Ukraine has reduced the likelihood that Italy may 
need brisk imports from northwest Europe next month. 

Any disruption to transit of Russian gas through Ukraine 
�F�R�X�O�G���K�D�Y�H���U�H�V�X�O�W�H�G���L�Q���V�L�J�Q�L�À�F�D�Q�W�O�\���V�O�R�Z�H�U���G�H�O�L�Y�H�U�L�H�V���L�Q�W�R��
Italy at Tarvisio. This could have bolstered Italy’s need to 
ramp up imports from other sources, including northwest 
Europe, to meet demand, especially in periods of peak 
consumption.

But Russia and Ukraine reached a new agreement that 
foresees transit of 65bn m³ in 2020 and 40bn m³/yr in 2021-
24.

�:�K�L�O�H���W�K�H�V�H���Y�R�O�X�P�H�V���D�U�H���O�R�Z�H�U���W�K�D�Q���Á�R�Z�V���W�K�U�R�X�J�K��
Ukraine in recent years — with Gazprom on track to deliver 
around 87.4bn m³ through the country in 2020 — it could 
�S�U�R�Y�L�G�H���D�P�S�O�H���V�F�R�S�H���I�R�U���5�X�V�V�L�D�Q���Á�R�Z�V���L�Q�W�R���,�W�D�O�\���W�R���V�W�D�\��
brisk, especially as Gazprom could send supply to Europe via 
alternative routes that may become available early in the 
next decade.

Russian supply staying brisk could limit Italy’s need 
�I�R�U���L�P�S�R�U�W�V���W�K�U�R�X�J�K���7�U�D�Q�V�L�W�J�D�V�����D�O�W�K�R�X�J�K���$�O�J�H�U�L�D�Q���Á�R�Z�V��
remaining weaker than in previous years could bolster 
demand for supply from other sources.

�%�X�W���Z�H�D�N�H�U���$�O�J�H�U�L�D�Q���V�X�S�S�O�\���F�R�X�O�G���E�H���S�D�U�W�O�\���R�[�V�H�W���E�\��
�V�W�U�R�Q�J�H�U���/�1�*���V�H�Q�G�R�X�W�����D�V���W�K�H�U�H���P�D�\���E�H���Á�H�[�L�E�L�O�L�W�\���W�R���U�D�P�S��
�X�S���U�H�J�D�V�L�À�F�D�W�L�R�Q���I�U�R�P���W�K�H�����������P�Q���P�ñ���G���O�D�V�W���-�D�Q�X�D�U�\�����Z�K�L�O�H��
there would also be some scope for storage withdrawals to 
rise, given high inventories.

The PSV January market has retained a discount 
to northeast Asian delivered LNG prices that could be 
�V�X�\�F�L�H�Q�W�O�\���W�L�J�K�W���W�R���H�Q�F�R�X�U�D�J�H���G�H�O�L�Y�H�U�L�H�V���I�U�R�P���$�W�O�D�Q�W�L�F���E�D�V�L�Q��
exporters. Italy's proximity to US LNG terminals relative 
to traditional premium LNG markets could increase the 
competitiveness of OLT and Adriatic LNG with facilities 
there, as it has done in recent months. Delivering a cargo 
from the US to Italy could cost around $1.40/mn Btu less 
than delivering it to northeast Asia at prevailing spot freight 
rates.

And lower variable costs could further increase the 
attractiveness of Italian terminals compared with previous 
�\�H�D�U�V�����$�G�G�L�W�L�R�Q�D�O���À�[�H�G���D�Q�G���Y�D�U�L�D�E�O�H���F�R�V�W�V���W�R���X�Q�O�R�D�G���/�1�*���D�Q�G��
deliver gas to Italy's grid would be around 14¢/mn Btu at 
OLT and 13¢/mn Btu at Adriatic LNG at prevailing prices in 
January, down from 32¢/mn Btu and 31¢/mn Btu respectively 
this year.

Austria V TP €/MWh

Contract Bid Ask ± Vol %
Austria 

VTP-NCG
PSV-Austria 

VTP

Day Ahead 11.350 11.350 -1.625 � 78.87 -0.050 1.500

Weekend na na na na na

Current 
month

12.150 12.400 -1.225 � 45.25 0.100 0.700

January 13.450 13.500 -1.225 � 57.38 0.125 1.150

February 13.725 13.925 -1.150 � 50.49 0.150 1.200

March 13.400 13.600 -1.125 � 0.000 1.250

1Q20 13.550 13.650 -1.175 � 53.74 0.100 1.200

2Q20 13.675 13.875 -1.100 � 41.15 0.600 1.100

Summer 
2020

13.925 14.025 -1.100 � 40.96 0.650 0.950

Winter 
2020

17.725 17.925 -0.625 � 23.59 -0.025 1.150

Summer 
2021

17.475 17.675 -0.450 � 21.92 0.800

Yr 2020 14.600 14.800 -1.000 � 38.26 0.350 1.075

PSV €/MWh

Contract Bid Ask ± Vol % PSV-NCG PSV-TTF

Day Ahead 12.850 12.850 -1.150 � 50.09 1.450 1.475

Weekend na na na na na

Current 
month

12.850 13.100 -1.025 � 37.98 0.800 1.250

January 14.550 14.700 -1.275 � 51.12 1.275 1.625

February 14.925 15.125 -1.275 � 48.67 1.350 1.725

March 14.675 14.825 -1.250 � na 1.250 1.600

1Q20 14.700 14.900 -1.275 � 48.98 1.300 1.650

2Q20 14.750 15.000 -1.050 � 38.66 1.700 2.175

3Q20 14.750 15.200 -1.050 � 37.60 1.500 1.975

4Q20 18.375 18.575 -0.650 � 23.25 1.225 1.825

Summer 2020 14.850 15.000 -1.050 � 38.03 1.600 2.075

Winter 2020 18.875 19.075 -0.625 � 22.20 1.125 1.625

Yr 2020 15.675 15.875 -1.000 � 35.84 1.425 1.900

Yr 2021 18.875 18.975 -0.450 � 20.74 1.275 1.825
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CENTRAL EUROPE AND TURKEY MARKET COMMENTARY AND PRICES

Turkish LNG and gas-switching prices  
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Austrian front-month drops
The Austrian front-month market slid on Monday following 
the agreement on the volume of Russian gas transiting 
�8�N�U�D�L�Q�H���I�R�U���W�K�H���Q�H�[�W���À�Y�H���\�H�D�U�V��

�7�K�H���D�J�U�H�H�P�H�Q�W�����Z�K�L�F�K���L�V���H�[�S�H�F�W�H�G���W�R���E�H���À�Q�D�O�L�V�H�G���E�\��
29 December, requires Gazprom to ship 65bn m³ through 
�8�N�U�D�L�Q�H���L�Q�������������D�Q�G�������E�Q���P�ñ���\�U���L�Q���������������������7�K�L�V���Z�R�X�O�G���E�H��
�G�R�Z�Q���I�U�R�P���D�U�R�X�Q�G�����������E�Q���P�ñ���W�K�L�V���\�H�D�U���D�Q�G�����������E�Q���P�ñ���O�D�V�W��
�\�H�D�U��

The agreed volumes are "about midway between what 
�*�D�]�S�U�R�P���R�[�H�U�H�G���D�Q�G���Z�K�D�W���Z�H���Z�D�Q�W�H�G�������1�D�I�W�R�J�D�]�
�V���P�D�Q�D�J�L�Q�J��
�G�L�U�H�F�W�R�U���<�X�U�L���9�L�W�U�H�Q�N�R���V�D�L�G�����*�D�]�S�U�R�P���K�D�G��in April 2018 said it 
was only prepared to book 10bn-15bn m³/yr through Ukraine, 
�D�O�W�K�R�X�J�K���W�K�L�V���Z�D�V���Z�H�O�O���E�H�I�R�U�H���W�K�H���G�H�O�D�\���W�R���1�R�U�G���6�W�U�H�D�P������

The agreed transit volumes could allow Gazprom to 
maintain quick deliveries to Europe next year, which could 
�R�[�V�H�W���W�K�H���H�[�W�H�Q�G�H�G���G�H�O�D�\���W�R���W�K�H���F�R�P�P�L�V�V�L�R�Q�L�Q�J���R�I���1�R�U�G��
�6�W�U�H�D�P���������$�Q�G���*�D�]�S�U�R�P���P�D�\���E�H���D�E�O�H���W�R���P�D�L�Q�W�D�L�Q���V�W�U�R�Q�J�H�U��
deliveries before Nord Stream 2 is completed before 
lowering exports later in the year to reach a cumulative 
�����E�Q���P�ñ�����G�H�S�H�Q�G�L�Q�J���R�Q���W�K�H���W�H�U�P�V���R�I���W�K�H���D�J�U�H�H�P�H�Q�W�����'�D�L�O�\��
deliveries through Ukraine have varied widely this year, 
�U�D�Q�J�L�Q�J���I�U�R�P���D�V���O�R�Z���D�V�������������P�Q���P�ñ���R�Q���������)�H�E�U�X�D�U�\���W�R���D�V���K�L�J�K��
�D�V�������������P�Q���P�ñ���R�Q�������'�H�F�H�P�E�H�U��

The completion of Nord Stream 2 was initially planned 
to coincide with the expiry of the existing Ukraine transit 
agreement at the end of this year, but may now only be 
�F�R�P�S�O�H�W�H�G���L�Q���W�K�H���V�H�F�R�Q�G���K�D�O�I���R�I���W�K�L�V���\�H�D�U�����$�O�O�V�H�D�V���V�X�V�S�H�Q�G�H�G��
pipelaying over the weekend in response to US sanction 
threats, after Donald Trump signed legislation that targets 
�À�U�P�V���S�U�R�Y�L�G�L�Q�J���S�L�S�H���O�D�\�L�Q�J���Y�H�V�V�H�O�V���I�R�U���W�K�H���O�L�Q�N��

In any case, Gazprom may have ample supply held at 
European storage facilities to allow it to maintain quick 
sales to Europe in the second half of winter, even if transit 
�W�K�U�R�X�J�K���8�N�U�D�L�Q�H���I�D�O�O�V��

And with European injection demand set to fall sharply 
next summer, Europe may have limited scope to absorb 
�5�X�V�V�L�D�Q���S�L�S�H�O�L�Q�H���G�H�O�L�Y�H�U�L�H�V���D�V���T�X�L�F�N���D�V���D���\�H�D�U���H�D�U�O�L�H�U��

Czech Republic V TP €/MWh

Bid Ask ± Vol % Czech- NCG Czech-Austria

Day Ahead ������������ ������������ ������������ � ���������� �������������� ��������������

Weekend na na na na na

January ������������ ������������ ������������ � na ���������� ����������

�)�H�E�U�X�D�U�\������������ ������������ ������������ � ���������� ����������

1Q20 ������������ ������������ ������������ � ���������� ���������� ����������

2Q20 ������������ ������������ ������������ � ���������� ���������� ��������������

Summer 
2020

������������ ������������ ������������ � ���������� ���������� ��������������

Yr 2020 ������������ ������������ ������������ � ���������� ���������� ��������������

SK VTP €/MWh

Bid Ask ± Vol % SK-NCG SK-Austria

Day Ahead ������������ ������������ ������������ � ���������� ���������� ����������

January ������������ ������������ ������������ � ���������� ����������

Turkey

   Turkey ( TRY/'000m³ ) Turkey ( $/'000m³ ) Turkey ( $/mn Btu )

Bid Ask ± volatility Bid Ask ± Bid Ask ±

Day Ahead ���������������� ���������������� ���������� �� ���������� �������������� �������������� ���������� �� ���������� ���������� ���������� ��

MGP €/MWh

Bid Ask ± Vol % MGP-NCG MGP-Austria

Day Ahead ������������ ������������ ������������ � ������������ ���������� ����������

Weekend na na na na na

January ������������ ������������ ������������ � ���������� ����������

https://direct.argusmedia.com/newsandanalysis/article/1656008
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UKRAINE MARKET INFORMATION AND PRICES

NCG front month €/MWh
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Net stock move mn m3
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Ukraine’s EU imports mn m³
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�1�R�U�G���6�W�U�H�D�P���Á�R�Z�V�� mn m³/d

�-�D�Q������ �'�H�F������
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Ukraine

   HRN/'000m³ $/'000m³ €/MWh

Bid Ask ± Bid Ask ± Bid Ask ±

January advance payment 4850.000 5200.000 +25.000 208.233 223.260 +1.835 18.119 19.426 +0.136

January gradual payment 5050.000 5400.000 +125.000 216.820 231.847 +6.144 18.866 20.173 +0.510

January advance payment (excl. VAT) 4041.667 4333.333 +20.834 173.528 186.050 +1.529 15.099 16.189 +0.114

January gradual payment  (excl. VAT) 4208.333 4500.000 +104.166 180.683 193.206 +5.120 15.722 16.811 +0.425

Ukraine- Slovakia and Ukraine-Hungary basis markets €/MWh

Ukraine- SK ± Ukraine- MGP ±

January 1.819 +1.339 0.669 +1.339

�8�N�U�D�L�Q�L�D�Q���S�U�L�F�H���I�R�U���E�D�V�L�V���G�L�\�H�U�H�Q�W�L�D�O�V���L�V���I�R�U���D�G�Y�D�Q�F�H���S�D�\�P�H�Q�W���D�Q�G���H�[�F�O�X�G�L�Q�J��
VAT.
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SPARK SPREADS

Spark spread calculations
�6�S�D�U�N���V�S�U�H�D�G�V���I�R�U���Y�D�U�L�R�X�V���W�K�H�U�P�D�O���H�\�F�L�H�Q�F�L�H�V���D�U�H���F�D�O�F�X�O�D�W�H�G���I�U�R�P���$�U�J�X�V���R�X�W�U�L�J�K�W���I�X�H�O�����&�22���H�P�L�V�V�L�R�Q�V���D�Q�G���H�O�H�F�W�U�L�F�L�W�\���S�U�L�F�H�V����
�D�Q�G���D�U�H���Q�R�W���D�V�V�H�V�V�P�H�Q�W�V���E�D�V�H�G���R�Q���D�F�W�X�D�O���V�S�D�U�N���V�S�U�H�D�G���W�U�D�G�H�V�����)�X�H�O�����H�P�L�V�V�L�R�Q�V���D�Q�G���H�O�H�F�W�U�L�F�L�W�\���S�U�L�F�H�V���D�U�H���W�D�N�H�Q���I�U�R�P���W�K�H��
�$�U�J�X�V���(�X�U�R�S�H�D�Q���(�O�H�F�W�U�L�F�L�W�\�����$�U�J�X�V���(�X�U�R�S�H�D�Q���1�D�W�X�U�D�O���*�D�V�����$�U�J�X�V���&�R�D�O���'�D�L�O�\���,�Q�W�H�U�Q�D�W�L�R�Q�D�O�����$�U�J�X�V���(�X�U�R�S�H�D�Q���3�U�R�G�X�F�W�V���D�Q�G���$�U�J�X�V��
European Emissions Markets daily reports. 
A selection of spark and dark spreads are published in the print report. A full range of spark and dark spreads can be ac -
cessed through Argus Direct. Please contact sales@argusmedia.com to arrange access.

UK ETS and CSP adjusted spark and dark spreads £/MWh

NBP 55% ARA Coal 38%

Contract base load peak load base load peak load

Working day ahead 7.835 11.335 -10.744 -7.244

January 8.885 14.735 -6.859 -1.009

February 9.306 15.256 -6.066 -0.116

March 7.788 11.938 -8.604 -4.454

April 8.071 12.171 - -

May 8.240 12.690 - -

June 8.248 12.998 - -

1Q20 8.638 13.938 -7.238 -1.938

2Q20 8.187 12.587 -9.571 -5.171

3Q20 7.289 10.589 -10.911 -7.611

4Q20 9.302 16.302 -3.093 3.907

Summer 2020 7.738 11.588 -13.047 -9.197

Winter 2020 8.845 15.495 - -

Summer 2021 5.655 10.405 - -

Winter 2021 6.785 14.635 - -

2020 8.707 13.617 -7.353 -2.443

UK unadjusted spark spreads £/MWh

NBP 49.13%

Contract base load peak load

Working day ahead 19.262 22.762

January 20.015 25.865

February 20.398 26.348

March 18.930 23.080

April 19.316 23.416

May 19.556 24.006

June 19.653 24.403

1Q20 19.759 25.059

2Q20 19.508 23.908

3Q20 18.592 21.892

4Q20 19.862 26.862

Summer 2020 19.050 22.900

Winter 2020 19.213 25.863

Summer 2021 16.509 21.259

Winter 2021 17.044 24.894

2020 19.783 24.693

UK day ahead power and spark spread £/MWh
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UK base-load front-month spark vs dark £/MWh
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SPARK SPREADS

Year ahead adjusted German dark and spark spread €/MWh
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German month ahead base load spreads €/MWh
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German month ahead peak load spreads €/MWh
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German ETS adjusted spark and dark spreads €/MWh

NCG 55% Gaspool 55% ARA Coal 38%

Contract base load peak load base load peak load base load peak load

Working day ahead -7.612 2.588 -6.794 3.406 -18.811 -8.611

January 5.083 16.183 5.220 16.320 -2.629 8.471

February 8.392 19.592 8.574 19.774 1.299 12.499

March 4.311 12.961 4.401 13.051 -3.854 4.796

April 3.633 9.683 - - - -

May 3.301 8.951 - - - -

June 5.174 11.324 - - - -

1Q20 5.911 16.211 6.047 16.347 -1.814 8.486

2Q20 4.101 10.051 4.465 10.415 -4.584 1.366

3Q20 7.006 14.256 7.279 14.529 -1.967 5.283

4Q20 6.367 18.517 6.504 18.654 3.461 15.611

1Q21 6.234 17.984 6.461 18.211 4.883 16.633

2Q21 0.452 7.702 0.724 7.974 - -

2020 5.859 14.809 6.086 15.036 -1.219 7.731

2021 3.828 13.528 4.010 13.710 0.899 10.599

2022 5.206 15.506 5.206 15.506 1.922 12.222

German unadjusted dark spreads €/MWh

ARA Coal 38%

Contract base load peak load

Working day ahead 4.853 15.053

January 21.178 32.278

February 25.106 36.306

March 19.953 28.603

1Q20 21.993 32.293

2Q20 19.223 25.173

3Q20 21.840 29.090

4Q20 27.331 39.481

1Q21 28.879 40.629

2020 22.604 31.554

2021 24.919 34.619

2022 26.230 36.530

German day-ahead base-load spreads €/MWh
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SPARK SPREADS

Dutch month ahead base load spreads €/MWh
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Dutch E TS adjusted spark and dark spreads €/MWh

TTF 55% ARA Coal 38%

Contract base load peak load base load peak load

Working day ahead 4.883 8.633 -6.361 -2.611

January 9.170 17.220 0.821 8.871

February 10.574 20.824 2.799 13.049

March 8.247 16.447 -0.554 7.646

1Q20 9.297 18.147 0.936 9.786

2Q20 7.465 11.865 -2.084 2.316

3Q20 8.570 14.920 -1.267 5.083

4Q20 8.708 19.358 4.711 15.361

2020 8.523 16.123 0.581 8.181

2021 3.728 13.028 -0.201 9.099

2022 5.606 14.506 1.322 10.222

Italian E TS adjusted spark and dark spreads €/MWh

PSV 55% ARA Coal 38%

Contract base load peak load base load peak load

January 15.365 23.865 9.971 18.471

February 16.438 22.238 11.799 17.599

March 13.538 18.638 7.646 12.746

1Q20 15.097 21.547 9.736 16.186

2Q20 10.561 16.711 4.966 11.116

3Q20 16.629 22.929 10.383 16.683

4Q20 16.590 26.040 15.911 25.361

2020 14.768 21.818 10.281 17.331

2021 11.410 17.810 10.799 17.199

Dutch day ahead power and spark spread €/MWh
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Dutch day-ahead peak-load spark vs dark €/MWh
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Dutch front-month base-load spreads €/MWh
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SPARK SPREADS

French month ahead base load spreads €/MWh
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French month ahead peak load spreads €/MWh
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French calendar-year base-load dark €/MWh
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French peak-load calendar-year dark  €/MWh
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NCG vs Peg front-month base-load spark €/MWh
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French ETS adjusted spark and dark spreads €/MWh

ARA Coal 38% Peg 55%

Contract base load peak load base load peak load

Working day ahead -22.611 -8.611 -11.503 2.497

January 4.021 14.771 12.870 23.620

February 7.049 19.499 15.233 27.683

March 0.446 10.496 9.611 19.661

1Q20 3.736 14.886 12.506 23.656

2Q20 -6.134 0.966 3.733 10.833

3Q20 -3.467 4.583 6.688 14.738

4Q20 11.611 25.061 - -

2020 1.431 11.331 9.645 19.545

2021 2.699 15.099 - -

2022 2.472 15.972 - -
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WEATHER

Ensemble averages and cleaned weather data all supplied by Speedwell Weather Limited.  
For more information visit: www.speedwellweather.com

Italian LDZ demand vs previous years GWh

������

������

����������

����������

����������

����������

�������	�
�� ��������� ����������� �����������

�����������	 �
��������������������

Dutch LDZ demand vs previous years GWh
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Spanish LDZ demand vs previous years GWh
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UK LDZ demand vs previous years GWh
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European weather - Departure from normal temperatures °C

24 Dec 25 Dec 26 Dec 27 Dec 28 Dec Precipitation
Location (mm)

Avg ± normal* Avg ± normal* Avg ± normal* Avg ± normal* Avg ± normal* 5-day 15-day

UK — Aberdeen Dyce 3.6 0.2 3.1 -0.3 3.5 0.1 5.4 2.0 6.1 2.7 8.7 29.2
UK — Manchester Hulme 5.5 1.4 5.0 0.9 6.1 2.0 6.7 2.5 7.5 3.3 11.3 37.9
UK — London Heathrow 8.1 2.8 5.8 0.5 7.1 1.8 7.8 2.5 8.0 2.6 7.7 18.6
France — Paris Orly 10.4 6.3 7.8 3.7 7.0 2.9 7.9 3.7 6.3 2.1 6.7 21.8
The Netherlands — Amsterdam Schiphol 6.7 3.0 6.0 2.3 5.1 1.4 5.8 2.1 5.3 1.6 10.7 34.3
Germany — Essen 7.0 4.3 5.5 2.8 4.7 1.9 5.4 2.6 4.7 1.9 14.8 41.3
Germany — Berlin Tempelhof 6.2 4.6 4.9 3.3 4.2 2.7 3.3 1.8 2.3 0.8 7.9 26.6
Germany — Nuremberg 5.1 4.4 4.0 3.3 2.9 2.3 3.2 2.6 2.4 1.7 17.3 45.2
Poland — Warsaw Okecie 4.4 4.9 3.7 4.2 3.1 3.7 1.6 2.2 0.9 1.6 10.1 31.4
Czech Republic — Prague Ruzyne 4.5 4.8 3.4 3.7 1.9 2.3 1.6 2.0 0.6 1.0 9.6 24.3
Hungary — Budapest Lorinc 5.2 4.8 4.8 4.4 3.8 3.4 2.6 2.2 2.0 1.7 4.0 21.5
Spain — Madrid Barajas 8.7 3.0 10.4 4.8 10.1 4.5 9.4 3.8 9.1 3.5 0.0 4.4
Italy — Milan Linate 6.7 3.6 6.7 3.6 4.6 1.5 4.3 1.2 3.8 0.7 0.5 6.9
Greece — Athens Airport 12.7 1.6 11.0 0.0 10.0 -0.9 8.5 -2.4 8.3 -2.5 5.7 29.4
Turkey — Istanbul Ataturk 10.9 3.2 8.8 1.2 7.8 0.3 6.8 -0.6 6.0 -1.4 35.2 81.1

*normal means cleaned 10-year average (2004-2013 inclusive)
— Ensemble forecasts (12.00 GMT) provided by Speedwell Weather
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EUROPEAN GAS MARKET NEWS

�8�N�U�D�L�Q�H�����5�X�V�V�L�D���W�U�D�Q�V�L�W���J�X�D�U�D�Q�W�H�H�G���I�R�U���À�Y�H���\�H�D�U�V
Gazprom will export gas to Europe through Ukraine for at 
�O�H�D�V�W���W�K�H���Q�H�[�W���À�Y�H���\�H�D�U�V�����X�Q�G�H�U���W�K�H���W�H�U�P�V���R�I���D�Q���D�J�U�H�H�P�H�Q�W��
reached late last week.

Gazprom has committed to send 65bn m³ through Ukraine 
in 2020 and 40bn m³/yr in 2021-24. The two sides will also 
consider a longer-term transit agreement for 2025-34.

Gazprom's existing 10-year transit contract — which 
�H�[�S�L�U�H�V���W�K�H���H�Q�G���R�I���W�K�L�V���\�H�D�U���³���L�V���I�R�U���������E�Q���P�ñ���\�U�����D�O�W�K�R�X�J�K��
�L�W�V���P�L�Q�L�P�X�P���U�H�T�X�L�U�H�P�H�Q�W���L�V���O�H�V�V���W�K�D�Q���W�K�L�V�����7�K�H���5�X�V�V�L�D�Q���À�U�P��
�L�V���R�Q���W�U�D�F�N���W�R���G�H�O�L�Y�H�U���D�U�R�X�Q�G�����������E�Q���P�ñ���W�R���(�X�U�R�S�H���D�Q�G���7�X�U�N�H�\��
�W�K�U�R�X�J�K���8�N�U�D�L�Q�H���W�K�L�V���\�H�D�U���³���G�R�Z�Q���I�U�R�P�����������E�Q���P�ñ���L�Q������������
�D�Q�G�����������E�Q���P�ñ���L�Q��������������

The new deal is underpinned by three separate legal 
arrangements to be completed by 29 December. Gazprom 
and Naftogaz will sign a contract specifying transit 
quantities and fees. The Russian company will sign a 
separate interconnection agreement with Ukraine’s new 
�V�W�D�W�H���R�Z�Q�H�G���W�U�D�Q�V�P�L�V�V�L�R�Q���V�\�V�W�H�P���R�S�H�U�D�W�R�U�����*�7�6�2�8�����$�Q�G��
�1�D�I�W�R�J�D�]���Z�L�O�O���U�H�V�H�U�Y�H���W�U�D�Q�V�S�R�U�W���F�D�S�D�F�L�W�\���R�Q���W�K�H���*�6�7�2�8��
network on behalf of Gazprom.

Russian deputy prime minister in charge of energy issues 
Dmitry Kozak has publicly guaranteed that the deal will be 
signed this year.

�1�D�I�W�R�J�D�]�
�V���D�E�L�O�L�W�\���W�R���U�H�V�H�U�Y�H���D�J�U�H�H�G���W�U�D�Q�V�S�R�U�W���F�D�S�D�F�L�W�\���R�Q��
�W�K�H���8�N�U�D�L�Q�L�D�Q���V�\�V�W�H�P���L�V���V�X�E�M�H�F�W���W�R���8�N�U�D�L�Q�H�·�V���U�H�J�X�O�D�W�R�U�����1�H�U�F����
�L�P�S�O�H�P�H�Q�W�L�Q�J���D���F�R�P�S�H�W�L�W�L�Y�H���F�U�R�V�V���E�R�U�G�H�U���W�D�U�L�[���U�H�J�L�P�H����
“consistent with [those] applied in western and central 
�(�X�U�R�S�H�µ�����W�K�H���D�J�U�H�H�P�H�Q�W���V�D�\�V���³���D�O�W�K�R�X�J�K���Q�R���I�X�U�W�K�H�U���G�H�W�D�L�O���L�V��
�S�U�R�Y�L�G�H�G���I�R�U���K�R�Z���W�K�H�V�H���F�U�L�W�H�U�L�D���Z�L�O�O���E�H���P�H�D�V�X�U�H�G��

�7�K�H���W�D�U�L�[�V���D�U�H���Q�R�W���O�L�V�W�H�G���L�Q���W�K�H���G�R�F�X�P�H�Q�W�����E�X�W���W�K�H�\���Z�L�O�O��
�E�H���K�L�J�K�H�U���W�K�D�Q���W�K�R�V�H���X�Q�G�H�U���W�K�H���H�[�L�V�W�L�Q�J���F�R�Q�W�U�D�F�W�����8�N�U�D�L�Q�L�D�Q��
�H�Q�H�U�J�\���P�L�Q�V�W�H�U���2�O�H�N�V�L�\���2�U�]�K�H�O���V�D�L�G�����%�X�W���K�H���G�L�G���Q�R�W���V�D�\��
whether they will be lower than those published by Nerc for 
�V�K�R�U�W���W�H�U�P���F�U�R�V�V���E�R�U�G�H�U���J�D�V���W�U�D�Q�V�L�W�����Z�K�L�F�K���Z�L�O�O���E�H���À�Q�D�O�L�V�H�G��
on 26 December and come into force on 1 January. The 

�W�D�U�L�[�V���I�R�U���F�U�R�V�V���E�R�U�G�H�U���H�Q�W�U�\���F�D�S�D�F�L�W�\���Z�R�X�O�G���U�L�V�H���V�K�D�U�S�O�\��
�X�Q�G�H�U���W�K�H���Q�H�Z���U�H�J�L�P�H�����D�O�W�K�R�X�J�K���F�U�R�V�V���E�R�U�G�H�U���H�[�L�W��fees would 
fall at some points .

�1�D�I�W�R�J�D�]���D�Q�G���*�D�]�S�U�R�P���Z�L�O�O���G�H�W�H�U�P�L�Q�H���D���W�D�U�L�[���I�R�U���W�U�D�Q�V�L�W����
Naftogaz managing director Yuri Vitrenko said. Gazprom 
was not ready to work directly under Ukrainian legislation 
�³���Z�K�L�F�K���Z�R�X�O�G���K�D�Y�H���E�H�H�Q���Q�H�F�H�V�V�D�U�\���I�R�U���D���W�U�D�Q�V�L�W���G�H�D�O���Z�L�W�K��
�*�7�6�2�8���³���H�[�S�O�D�L�Q�L�Q�J���W�K�H���W�U�L�S�D�U�W�L�W�H���D�J�U�H�H�P�H�Q�W���V�W�U�X�F�W�X�U�H�����K�H��
said. The agreement between Naftogaz and Gazprom will 
�E�H���F�R�Q�F�O�X�G�H�G���X�Q�G�H�U���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���O�D�Z�����D�O�O�R�Z���L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
arbitration if necessary.

�*�7�6�2�8���W�D�N�H�V���F�R�Q�W�U�R�O���R�I���8�N�U�D�L�Q�H�·�V���J�D�V���W�U�D�Q�V�P�L�V�V�L�R�Q���V�\�V�W�H�P��
�R�Q�������-�D�Q�X�D�U�\���³���L�W���U�H�S�R�U�W�V���W�R���8�N�U�D�L�Q�H�·�V���À�Q�D�Q�F�H���P�L�Q�L�V�W�U�\���Z�K�L�O�H��
Naftogaz reports to the cabinet of ministers.

Nerc is obligated to change its standard gas transit 
contract next year to align it with the new Gazprom-
�1�D�I�W�R�J�D�]���D�J�U�H�H�P�H�Q�W�����Z�K�L�F�K���W�K�H���W�Z�R���À�U�P�V���Z�L�O�O���V�X�E�V�H�T�X�H�Q�W�O�\��
sign.

Transit through Ukraine will be conducted through swap 
�F�R�Q�W�U�D�F�W�V���X�Q�W�L�O���W�K�H���P�R�G�H�O���D�J�U�H�H�P�H�Q�W���L�V���V�L�J�Q�H�G�����1�D�I�W�R�J�D�]��
said. Gas will be drawn from Ukrainian underground storage 
�I�R�U���H�[�L�W���W�R���(�X�U�R�S�H���R�Q���W�K�H���F�R�X�Q�W�U�\�
�V���Z�H�V�W�H�U�Q���E�R�U�G�H�U�����W�R���E�H��
replaced by Russian supply on Ukraine's eastern border. 
Naftogaz will bear all liability for the transit of nominated 
supply to European buyers.

�´�7�U�D�Q�V�L�W���V�K�L�S�P�H�Q�W�V���F�D�Q���E�H���H�Y�H�Q���E�L�J�J�H�U�µ�����9�L�W�U�H�Q�N�R���V�D�L�G����
�E�X�W���F�D�S�D�F�L�W�\���E�R�R�N�H�G���R�Q���D�Q���D�Q�Q�X�D�O�����T�X�D�U�W�H�U�O�\�����P�R�Q�W�K�O�\���R�U��
�G�D�\���D�K�H�D�G���E�D�V�L�V���Z�R�X�O�G���E�H���P�R�U�H���H�[�S�H�Q�V�L�Y�H���W�K�D�Q���X�Q�G�H�U���W�K�H��
�À�Y�H���\�H�D�U���F�R�Q�W�U�D�F�W�����7�K�H���D�P�R�X�Q�W���F�R�Y�H�U�H�G���E�\���W�K�H���F�R�Q�W�U�D�F�W���L�V��
�´�D�E�R�X�W���P�L�G�Z�D�\���E�H�W�Z�H�H�Q���Z�K�D�W���*�D�]�S�U�R�P���R�[�H�U�H�G���D�Q�G���Z�K�D�W���Z�H��
�Z�D�Q�W�H�G�µ�����9�L�W�U�H�Q�N�R���V�D�L�G����

�8�.���J�H�Q�H�U�D�W�L�Q�J���P�D�U�J�L�Q�V���L�Q���W�K�H���H�Y�H�Q�W���R�I���D��
no-deal Brexit
�7�K�H���8�.���J�R�Y�H�U�Q�P�H�Q�W���K�D�V���D�G�Y�L�V�H�G���W�K�D�W���L�Q���W�K�H���H�Y�H�Q�W���W�K�D�W��
�W�K�H���8�.���O�H�D�Y�H�V���W�K�H���(�8���Z�L�W�K�R�X�W���D���Z�L�W�K�G�U�D�Z�D�O���D�J�U�H�H�P�H�Q�W����
�W�K�H���(�8���H�P�L�V�V�L�R�Q�V���W�U�D�G�L�Q�J���V�\�V�W�H�P�����(�7�6�����Z�L�O�O���Q�R���O�R�Q�J�H�U��
�D�S�S�O�\���L�Q���W�K�H���8�.�����7�K�H���8�.���J�R�Y�H�U�Q�P�H�Q�W���K�D�V���V�D�L�G���W�K�D�W���L�W��
intends to replace it with a £16/t carbon emissions tax. 
�,�Q���W�K�H���H�Y�H�Q�W���R�I���D���Q�R���G�H�D�O���%�U�H�[�L�W����Argus will use this 
�F�D�U�E�R�Q���H�P�L�V�V�L�R�Q�V���W�D�[���L�Q���O�L�H�X���R�I���W�K�H���(�8���(�7�6���S�U�L�F�H���L�Q���W�K�H��
calculation of UK generating margins. The UK’s carbon 
�S�U�L�F�H���V�X�S�S�R�U�W���Z�L�O�O���E�H���X�Q�D�[�H�F�W�H�G���E�\���W�K�L�V���F�K�D�Q�J�H��

�6�X�E�V�F�U�L�E�H�U���Q�R�W�L�F�H�����8�N�U�D�L�Q�H���S�X�E�O�L�F���K�R�O�L�G�D�\�V
�)�R�O�O�R�Z�L�Q�J���F�R�Q�V�X�O�W�D�W�L�R�Q����Argus will not publish Ukrainian 
�J�D�V���S�U�L�F�H�V���R�Q���������������'�H�F�H�P�E�H�U���E�H�F�D�X�V�H���R�I���R�\�F�L�D�O��
Ukrainian holidays on these dates.

Gazprom exports through U kraine bn m³

Destination 2019* 2018 2017

�7�U�D�Q�V���%�D�O�N�D�Q���S�L�S�H�O�L�Q�H10.4 20.3 22.3

�0�R�O�G�R�Y�D 0.9 1.3 ������

Poland 5.5 4.3 ������

�6�O�R�Y�D�N�L�D�����+�X�Q�J�D�U�\ �������� �������� ��������

Total �������� �������� 95.9

— Entso-G/Gazprom

������-�D�Q�X�D�U�\���������'�H�F�H�P�E�H�U�����*�&�9���D�V�V�X�P�H�G
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Gazprom had said previously that it was prepared to 
book 10bn-15bn m³/yr  through Ukraine, although this was 
before talks resumed in Septembe, while the minimum 
Ukraine had publicly demanded was 60bn m³/yr .

Kozak said — “this protocol proves that we can be good 
neighbours, despite the problems between our countries”. 
�5�X�V�V�L�D���F�D�Q���D�O�Z�D�\�V���À�Q�G���J�D�V���I�R�U���V�K�L�S�P�H�Q�W���W�K�U�R�X�J�K���8�N�U�D�L�Q�H����
despite new transport projects bypassing the country that 
should be on line in the coming years, according to Kozak.

By Anastasia Goreva, Victoria Dovgal, Vladislav Golovin 
and Paul Martin

Berlin expects NS2 completion in 2H2020
The German government expects that Gazprom’s planned 
55bn m³/yr Nord Stream 2 pipeline will be completed in the 
second half of next year, after pipelayer Allseas suspended 
work on the project at the weekend in response to US 
sanction threats.

The sanctions legislation will result in a delay to 
completion of the pipeline, the government’s co-ordinator 
of transatlantic co-operation Peter Beyer said on Monday 
morning. Beyer said that he expects the pipeline to be 
completed in the second half of 2020.

The Russian government said in November that the 
Gazprom-led project could be completed by mid-2020, 
although it had initially targeted commissioning at the start 
�R�I���Q�H�[�W���\�H�D�U�����%�X�W���L�W���K�D�G���E�H�H�Q���R�Q���W�U�D�F�N���W�R���À�Q�L�V�K���S�L�S�H�O�D�\�L�Q�J��
next month, according to shipping data . The expected 
start date was postponed, largely because of delays to the 
permitting process for construction in Danish territorial 
waters.

While all permits have now been received, the project 
has been targeted by US sanctions. US president Donald 
�7�U�X�P�S���R�Q���������'�H�F�H�P�E�H�U���V�L�J�Q�H�G���O�H�J�L�V�O�D�W�L�R�Q���W�K�D�W���W�D�U�J�H�W�V���À�U�P�V��
providing pipelaying vessels for the link. The sanctions 
provide for the blocking of property, and prohibiting of all 
transactions involving the property of, any company that has 
leased vessels for pipelaying on Nord Stream 2.

Trump's signature started the clock on a 30-day period 
�H�[�H�P�S�W�L�Q�J���D�Q�\���F�R�P�S�D�Q�\���L�Q�Y�R�O�Y�H�G���L�Q���U�H�O�H�Y�D�Q�W���R�[�V�K�R�U�H��
pipelaying from sanctions if in good faith they wind down 
operations���F�R�Y�H�U�H�G���E�\���W�K�H���O�D�Z�����7�K�H���8�6���7�U�H�D�V�X�U�\�·�V���2�\�F�H���R�I��
Foreign Assets Control (OFAC) immediately after the law was 
enacted issued guidance advising that “such vessels [must] 
immediately cease construction-related activity” to fall 
within the scope of the wind-down provision. 

And pipelayer Allseas said on 21 December that it had 
suspended its work on Nord Stream 2 “in anticipation 
of the enactment of the National Defense Authorization 
�$�F�W�����1�'�$�$���µ�����R�I���Z�K�L�F�K���W�K�H���V�D�Q�F�W�L�R�Q�V���D�U�H���D���S�D�U�W�����7�K�H���À�U�P��

“will proceed, consistent with the legislation’s wind-down 
provision and expect guidance comprising of the necessary 
�U�H�J�X�O�D�W�R�U�\�����W�H�F�K�Q�L�F�D�O���D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���F�O�D�U�L�À�F�D�W�L�R�Q�V���I�U�R�P��
the relevant US authority”, it said. 

Beyer said on Monday that there are alternatives for 
completion of the pipeline, but that they will result in delays 
and in higher costs.

And the conditions of Nord Stream 2’s Danish permit 
restrict pipelaying to dynamic positioning vessels. The DEA 
said it placed “particular emphasis” on this condition, given 
the greater risk of contact with unexploded ordinance (UXO) 
�R�Q���W�K�H���%�D�O�W�L�F���6�H�D���Á�R�R�U���W�K�D�Q���F�R�P�S�D�U�H�G���W�R���L�I���D���S�L�S�H�O�D�\�L�Q�J��
vessel with anchors is used.

This limit could delay the timeline for Nord Stream 2 
completing the work using vessels other than those provided 
by Allseas. 

The location of Allseas' two pipelaying vessels, the 
Solitaire  and the Pioneering Spirit , suggests each had 
57.2km and 52.4km respectively to complete of the 147km 
route for which a permit was granted by the Danish energy 
agency (DEA). Sailing speeds may have slowed in the past 
few weeks, based on shipping data. But based on aggregate 
progress made since 28 November, the vessels would have 
each been able to complete the construction work in less 
than 17 days, or by about 7 January.

Nord Stream 2 said on Monday afternoon that less than 
160km of pipelaying work remained, which would indicate 
the two vessels had up to 127km of Danish construction 
remaining. It said that would continue to work on "soonest 
commissioning" of the pipeline.

The German government will continue to seek dialogue 
with the US administration regarding the sanctions, hoping 
that it will “see reason”, Beyer said.

Nord Stream 2 is to deliver supply from Russia to Lubmin 
in northeast Germany, in parallel to the existing 55bn m³/yr 
Nord Stream link.

By Paul Martin and Stefan Krumpelmann

NS2 obtains German permit amendment
The project developer of Gazprom’s planned 55bn m³/yr 
Nord Stream 2 pipeline has received permission to complete 
�F�R�Q�V�W�U�X�F�W�L�R�Q���R�[�V�K�R�U�H���*�H�U�P�D�Q�\���L�Q���H�D�U�O�\������������

Germany’s maritime and hydrographic agency BSH 
granted the new permit for laying the remaining 16.5km 
section of pipeline in German waters "in the winter months". 
�7�K�H���S�U�H�Y�L�R�X�V���S�H�U�P�L�W���Z�R�X�O�G���K�D�Y�H���U�H�T�X�L�U�H�G���W�K�H���À�U�P���W�R���Z�D�L�W��
until 15 May 2020 before commencing pipelaying, even if it 
completed construction through Danish waters earlier, as a 
result of environmental concerns.

The project developer’s request for being allowed 
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construction in German waters ahead of 15 May had been 
prompted by a delay to it receiving a permit for works on 
the Danish section. This had prevented it from completing 
the German section before October this year. And 
construction along the route had initially been prohibited 
for October-May to protect birds resting in the area. BSH 
�V�D�L�G���R�Q���0�R�Q�G�D�\���W�K�D�W���L�W���G�R�H�V���Q�R�W���H�[�S�H�F�W���D�Q�\���´�V�L�J�Q�L�À�F�D�Q�W��
�H�[�H�F�W�V�µ���R�Q���W�K�H���H�Q�Y�L�U�R�Q�P�H�Q�W���D�V���D���F�R�Q�V�H�T�X�H�Q�F�H���R�I���S�H�U�P�L�W�W�L�Q�J��
construction in the winter months. This is largely because of 
�W�K�H���´�Y�H�U�\���V�O�R�Z�µ���V�S�H�H�G���D�W���Z�K�L�F�K���W�K�H���S�L�S�H�O�D�\�L�Q�J���Y�H�V�V�H�O�V���P�R�Y�H��

�%�6�+���V�D�L�G���F�R�Q�V�W�U�X�F�W�L�R�Q���L�V���S�O�D�Q�Q�H�G���I�R�U���W�Z�R���S�H�U�L�R�G�V���R�I���À�Y�H��
days, one for each string of the pipeline. But the actual 
�S�L�S�H�O�D�\�L�Q�J���S�H�U�L�R�G�V���D�U�H���Q�R�W���À�[�H�G�����Z�L�W�K���À�Y�H���G�D�\�V���D�Q���H�V�W�L�P�D�W�L�R�Q��
of how long the work would take, BSH said.

But construction in early 2020 may be prevented by US 
sanctions���S�D�V�V�H�G���D�W���W�K�H���Z�H�H�N�H�Q�G���W�K�D�W���W�D�U�J�H�W���À�U�P�V���S�U�R�Y�L�G�L�Q�J��
�S�L�S�H�O�D�\�L�Q�J���Y�H�V�V�H�O�V���I�R�U���W�K�H���S�U�R�M�H�F�W�����3�L�S�H�O�D�\�L�Q�J���À�U�P���$�O�O�V�H�D�V��
�V�X�E�V�H�T�X�H�Q�W�O�\���V�X�V�S�H�Q�G�H�G���Z�R�U�N�V���R�Q���W�K�H���O�L�Q�N�·�V���'�D�Q�L�V�K���V�H�F�W�L�R�Q����
which would have to be completed before the remaining 
pipelines can be laid in German waters.

The German government said on Monday that it expects 
completion of Nord Stream 2 in the second half of next year, 
with the US sanctions likely causing some delay. The Russian 
government had previously said that start-up was targeted 
for mid-2020, already pushed back from early next year 
because of the delay to receiving the Danish permit.

And Polish NGO PKE �K�D�V���À�O�H�G���D�Q���D�S�S�H�D�O���D�J�D�L�Q�V�W���W�K�H��
Danish permit. PKE said earlier this month that it was 
waiting to hear whether the Danish Energy Board of Appeal 
would hear its case. The organisation was not immediately 
available for comment on Monday.

By Stefan Krumpelmann and Paul Martin

GTS increases conversion capacity early
�7�K�H���1�H�W�K�H�U�O�D�Q�G�V�·���T�X�D�O�L�W�\���F�R�Q�Y�H�U�V�L�R�Q���F�D�S�D�F�L�W�\���Z�D�V���O�L�I�W�H�G��
substantially on Monday afternoon as additional nitrogen 
supply was made available more than a week earlier than 
planned, increasing the scope to convert low-calorie gas into 
high-calorie supply in the coming days.

Dutch system operator GTS said that nitrogen supply at 
its baseload Wieringermeer facility was raised by 1.92mn 
m³/d as of 15:00 CET on Monday. Aggregate baseload 
�F�R�Q�Y�H�U�V�L�R�Q���F�D�S�D�F�L�W�\���F�R�Q�V�H�T�X�H�Q�W�O�\���L�Q�F�U�H�D�V�H�G���W�R�������������P�Q���P�ñ���G��
�I�U�R�P�����������P�Q���P�ñ���G���H�D�U�O�L�H�U��

The increase had previously been planned for the start 
of 2020. It is one of a range of measures aimed at reducing 
�U�H�T�X�L�U�H�G���S�U�R�G�X�F�W�L�R�Q of low-calorie gas from the Groningen 
�À�H�O�G��

Nitrogen supply being lifted earlier than planned could 
�L�Q�F�U�H�D�V�H���W�K�H���V�F�R�S�H���I�R�U���T�X�D�O�L�W�\���F�R�Q�Y�H�U�V�L�R�Q���R�Y�H�U���W�K�H���U�H�P�D�L�Q�G�H�U��

�R�I���W�K�L�V���P�R�Q�W�K�����7�K�L�V���F�R�X�O�G���E�R�R�V�W���W�K�H���1�H�W�K�H�U�O�D�Q�G�V�·���D�E�L�O�L�W�\���W�R��
�D�E�V�R�U�E���D�G�G�L�W�L�R�Q�D�O���K�L�J�K���F�D�O�R�U�L�H���J�D�V�����Z�K�L�O�H���S�U�R�Y�L�G�L�Q�J���Á�H�[�L�E�L�O�L�W�\��
to turn down Groningen output for sale, which takes into 
account stock movements at the Norg storage site. 

Based on the ratio between nitrogen used and converted 
high-calorie supply on 1 October-22 December, the 
availability of an additional 1.92mn m³/d of nitrogen could 
�D�O�O�R�Z���I�R�U���D�Q���H�[�W�U�D���������*�:�K���G���W�R���E�H���F�R�Q�Y�H�U�W�H�G����see graph). 

That said, the ratio may fall as stronger overall 
�F�R�Q�Y�H�U�V�L�R�Q���Z�R�X�O�G���U�H�T�X�L�U�H���P�R�U�H���J�D�V���Z�L�W�K���D���K�L�J�K�H�U���:�R�E�E�H��
value to be sent to nitrogen ballasting sites. And supply 
�Z�L�W�K���D���K�L�J�K�H�U���:�R�E�E�H���U�H�T�X�L�U�H�V���P�R�U�H���Q�L�W�U�R�J�H�Q���W�R���E�H���D�G�G�H�G���W�R��
convert it into low-calorie gas.

By Stefan Krumpelmann

Ukraine, Russia defer supply question
Discussions on direct gas supply from Russia to Ukraine have 
been deferred by the two countries under the package 
agreement that they signed on 20 December.

The parties agreed that if all aspects of the agreement 
�D�U�H���I�X�O�O�\���L�P�S�O�H�P�H�Q�W�H�G�����W�K�H�\���Z�L�O�O���F�R�Q�V�L�G�H�U���W�K�H���T�X�H�V�W�L�R�Q���R�I��
direct supply to Ukraine. The parties agreed that the price 
of any such supply would be based on prices at the German 
NCG hub, with any possibility of discount dependent on the 
volumes contracted.

These aspects include Russia transiting gas according to 
�V�S�H�F�L�À�H�G���Y�R�O�X�P�H�V through Ukraine until the end of 2024, the 
mutual withdrawal of all legal claims and Gazprom paying 
Naftogaz around $2.9bn in settlement of an arbitral award .

But they also include Ukraine taking all steps necessary 
to guarantee the domestic legal validity of undertakings it 
�P�D�G�H���L�Q���W�K�H���D�J�U�H�H�P�H�Q�W���Q�R�W���F�X�U�U�H�Q�W�O�\���U�H�Á�H�F�W�H�G���L�Q���8�N�U�D�L�Q�L�D�Q��
law, and all necessary steps to support the independence of 
its energy regulator Nerc.

Ukraine also undertook to take all necessary steps to 
support a stable legal regime, a reliable legal base for 

Nitrogen use and converted supply this winter 
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defending the interests of shippers, and steps supporting 
the predictability, transparency, economic foundation and 
�V�W�D�E�L�O�L�W�\���R�I���L�W�V���W�D�U�L�[���I�R�U�P�D�W�L�R�Q���S�R�O�L�F�\��

NCG prices are used as a reference in are used in some 
�8�N�U�D�L�Q�L�D�Q���L�P�S�R�U�W���F�R�Q�W�U�D�F�W�V��

And Ukraine completing unbundling and implementation 
of EU energy law, as it is expected to do by 1 January , could 
provide the possibility for Gazprom to supply other Ukrainian 
�À�U�P�V����

Sources in Naftogaz on Monday told Argus���W�K�D�W���À�Y�H��
�8�N�U�D�L�Q�L�D�Q���À�U�P�V���K�D�Y�H���D�O�U�H�D�G�\���V�L�J�Q�H�G���F�R�Q�W�U�D�F�W�V���I�R�U���G�L�U�H�F�W��
�V�X�S�S�O�\���I�U�R�P���*�D�]�S�U�R�P�����D�O�W�K�R�X�J�K���W�K�H���À�U�P���G�L�G���Q�R�W���S�U�R�Y�L�G�H��
�I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�Q���W�K�H���Y�R�O�X�P�H�����S�U�L�F�H���R�U���O�H�Q�J�W�K���R�I���V�X�S�S�O�\��

By Paul Martin, Victoria Dovgal and Vladislav Golovin

Ukraine, Russia resolve all transit, supply legal disputes
Ukraine and Russia have agreed to resolve all legal claims as 
part of a series of agreements signed on 20 December, and 
�*�D�]�S�U�R�P���Z�L�O�O���S�D�\���1�D�I�W�R�J�D�]���D�E�R�X�W�����������E�Q���L�Q���V�H�W�W�O�H�P�H�Q�W���R�I���D�Q��
�D�U�E�L�W�U�D�O���D�Z�D�U�G���L�Q���W�K�H���O�D�W�W�H�U�·�V���I�D�Y�R�X�U��

Russian and Ukrainian representatives agreed that 
Gazprom and Naftogaz will sign an agreement regularising 
�W�K�H�L�U���U�H�O�D�W�L�R�Q�V�K�L�S���E�\���������'�H�F�H�P�E�H�U�����*�D�]�S�U�R�P���Z�L�O�O���S�D�\�����������E�Q����
including interest, to Naftogaz by 29 December in settlement 
�R�I���D�O�O���D�U�E�L�W�U�D�O���F�O�D�L�P�V�����D�Q�G���E�R�W�K���À�U�P�V���Z�L�O�O���Z�L�W�K�G�U�D�Z���D�O�O��
�R�X�W�V�W�D�Q�G�L�Q�J���O�H�J�D�O���F�O�D�L�P�V�����1�D�I�W�R�J�D�]���D�O�V�R���Z�L�O�O���D�J�U�H�H���W�R���U�H�O�H�D�V�H��
�D�O�O���S�U�R�S�H�U�W�\�����V�K�D�U�H�V���D�Q�G���À�Q�D�Q�F�L�D�O���F�O�D�L�P�V���R�Q���*�D�]�S�U�R�P�����%�R�W�K��
parties will undertake not to launch any future claims 
�U�H�O�D�W�L�Q�J���W�R���V�X�S�S�O�\���D�Q�G���W�U�D�Q�V�L�W���F�R�Q�W�U�D�F�W�V���V�L�J�Q�H�G���L�Q������������

And Ukraine will also abandon plans to enforce the 2016 
�G�H�F�L�V�L�R�Q���R�I���L�W�V���D�Q�W�L���P�R�Q�R�S�R�O�\���F�R�P�P�L�W�W�H�H���W�K�D�W���À�Q�H�G���*�D�]�S�U�R�P��
�I�R�U���Y�L�R�O�D�W�L�Q�J���8�N�U�D�L�Q�L�D�Q���F�R�P�S�H�W�L�W�L�R�Q���P�D�U�N�H�W���U�X�O�H�V��

Gazprom was appealing the award under three separate 
�F�O�D�L�P�V�����W�Z�R���R�I���Z�K�L�F�K���D�U�H���R�X�W�V�W�D�Q�G�L�Q�J�����,�W���O�R�V�W���W�K�H���À�U�V�W���D�S�S�H�D�O 
�O�D�V�W���P�R�Q�W�K�����1�D�I�W�R�J�D�]���O�D�X�Q�F�K�H�G��further claims on top of its 
�G�H�I�H�Q�F�H���W�R���W�K�H���D�S�S�H�D�O�����X�Q�G�H�U���Z�K�L�F�K���L�W���F�O�D�L�P�V�������������E�Q���L�Q��
�G�D�P�D�J�H�V���D�Q�G�����������E�Q���P�ñ���R�I���J�D�V�����D�F�F�R�U�G�L�Q�J���W�R���W�K�H���D�J�U�H�H�P�H�Q�W��
�V�L�J�Q�H�G���R�Q���������'�H�F�H�P�E�H�U��

�5�X�V�V�L�D�Q���R�\�F�L�D�O�V���K�D�G���L�Q�V�L�V�W�H�G���W�K�D�W���W�H�U�P�L�Q�D�W�L�R�Q���R�I���D�O�O��
potential and existing claims was necessary for it to consider 
signing a new deal on transit of Russian gas through Ukraine, 
following expiration of the existing contract at the end of 
�W�K�L�V���\�H�D�U�����7�K�H���F�R�X�Q�W�U�L�H�V���U�H�D�F�K�H�G���D�Q���D�J�U�H�H�P�H�Q�W���R�Q���F�R�Q�W�L�Q�X�H�G��
�W�U�D�Q�V�L�W���O�D�W�H���O�D�V�W���Z�H�H�N��

Naftogaz had said it was open to settling the claim by 
receiving gas, rather than in damages, a position restated  by 
�8�N�U�D�L�Q�H�·�V���S�U�H�V�L�G�H�Q�W���9�R�O�R�G�R�P�\�U���=�H�O�H�Q�V�N�L�\��

Naftogaz had been seeking enforcement of its arbitral 
award through attachment awards against Gazprom assets 
�L�Q���(�X�U�R�S�H�D�Q���F�R�X�U�W�V�����,�W���R�E�W�D�L�Q�H�G���R�U�G�H�U�V���L�Q���W�K�H��Netherlands 

and achieved undertakings from Gazprom that it would 
not dispose���R�I���F�H�U�W�D�L�Q���8�.���V�K�D�U�H�V���S�H�Q�G�L�Q�J���À�Q�D�O�L�V�D�W�L�R�Q���R�I��
�W�K�H���P�D�W�W�H�U�����%�X�W���L�W���K�D�G���D�O�V�R���E�H�H�Q���X�Q�V�X�F�F�H�V�V�I�X�O���L�Q���R�W�K�H�U��
�M�X�U�L�V�G�L�F�W�L�R�Q�V��

By Paul Martin

More LNG bound for UK
�7�K�H���8�.���V�F�K�H�G�X�O�H�G���D�G�G�L�W�L�R�Q�D�O���/�1�*���F�D�U�J�R�H�V���I�U�R�P���1�R�U�Z�D�\����
Russia and Qatar over the weekend, which could put 
�'�H�F�H�P�E�H�U���U�H�J�D�V�L�À�F�D�W�L�R�Q���R�Q���W�U�D�F�N���I�R�U���D�Q���D�O�O���W�L�P�H���P�R�Q�W�K�O�\��
�K�L�J�K��

�7�K�H�����������������P�ñ��Arctic Princess���L�V���H�[�S�H�F�W�H�G���D�W���W�K�H�����������P�Q��
�W���\�U���,�V�O�H���R�I���*�U�D�L�Q���I�D�F�L�O�L�W�\���R�Q���7�X�H�V�G�D�\�����Z�L�W�K���D���F�D�U�J�R���O�R�D�G�H�G���D�W��
�1�R�U�Z�D�\�
�V���+�D�P�P�H�U�I�H�V�W���O�L�T�X�H�I�D�F�W�L�R�Q���S�O�D�Q�W��

�,�W���Z�L�O�O���E�H���W�K�H���8�.�
�V���À�U�V�W���1�R�U�Z�H�J�L�D�Q���/�1�*���G�H�O�L�Y�H�U�\���W�K�L�V��
�P�R�Q�W�K���D�Q�G���O�L�I�W�V���W�K�H���Q�X�P�E�H�U���R�I���L�W�V���/�1�*���V�X�S�S�O�L�H�U�V���I�R�U��
�'�H�F�H�P�E�H�U���W�R���Q�L�Q�H�����$�Q���L�Q�Á�X�[���R�I���/�1�*���I�U�R�P���D�Q���D�U�U�D�\���R�I���V�R�X�U�F�H�V��
has pushed monthly receipts to a record high, with the US 
�W�K�H���O�D�U�J�H�V�W���V�X�S�S�O�L�H�U�����I�R�O�O�R�Z�H�G���E�\���5�X�V�V�L�D��

Isle of Grain has scheduled another new cargo from 
�W�K�H�����������������P�ñ��Nikolay Urvantsev, which departed Russia's 
�<�D�P�D�O���H�[�S�R�U�W���S�O�D�Q�W���R�Q���6�X�Q�G�D�\�����7�K�H�L�U���L�V���Q�R���V�S�H�F�L�À�H�G���D�U�U�L�Y�D�O��
date, but it could unload around 2 January based on recent 
journey times of 11 days between Sabetta and the Isle of 
�*�U�D�L�Q��

�7�K�H���W�K�L�U�G���U�H�F�H�L�S�W���W�R���E�H���D�G�G�H�G���Z�D�V���W�K�H�����������������P�ñ��Al 
Kharsaah, which is expected at Milford Haven — where the 
���������P�Q���W���\�U���6�R�X�W�K���+�R�R�N���D�Q�G�����P�Q���W���\�U���'�U�D�J�R�Q���I�D�F�L�O�L�W�L�H�V���D�U�H��
�V�L�W�X�D�W�H�G���³���R�Q�������-�D�Q�X�D�U�\��

Isle of Grain sendout would need to stay broadly 
unchanged from recent days in order to clear space for its 
�V�F�K�H�G�X�O�H�G���U�H�F�H�L�S�W�V��

�6�W�R�F�N�V���Z�H�U�H�����������������P�ñ���R�I���/�1�*���³���R�U�����������S�F���R�I���F�D�S�D�F�L�W�\���³��
�R�Q���0�R�Q�G�D�\���P�R�U�Q�L�Q�J�����O�H�D�Y�L�Q�J�����������������P�ñ���R�I���D�Y�D�L�O�D�E�O�H���V�S�D�F�H����
�7�R���D�F�F�R�P�P�R�G�D�W�H���I�X�O�O���F�D�U�J�R�H�V���I�U�R�P���W�K�H��Arctic Princess, the 
���������������P�ñ��BW Paris���D�Q�G���W�K�H�����������������P�ñ��Fedor Litke — which 

�8�.���U�H�J�D�V�L�À�F�D�W�L�R�Q���F�O�L�P�E�V���L�Q���'�H�F�H�P�E�H�U��mn m³/d
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are expected on consecutive days on 24-26 December — 
aggregate sendout of 20.1mn m³/d would be required over 
the next three days.

Provided the Nikolay Urvantsev discharges a full cargo 
on 2 January and no additional deliveries are scheduled, 
aggregate sendout could then slow to around 14.3mn m³/d 
on 26 December-1 January.

Isle of Grain sendout to the national transmission 
system was 18mn m³/d over the weekend, with around 
3-4mn m³/d also delivered to the local grid. Sendout had 
been considerably higher than this on some days earlier 
this month to clear space for several receipts in quick 
succession.

�$�J�J�U�H�J�D�W�H���'�H�F�H�P�E�H�U���8�.���U�H�J�D�V�L�À�F�D�W�L�R�Q���L�V���R�Q���W�U�D�F�N���W�R��
surpass its highest in recent years. It was 90mn m³/d on 1-22 
December, just above the previous monthly high of 89.5mn 
m³/d reached in April 2011, when especially strong Qatari 
receipts bolstered sendout.

That said, sendout has been consistently lower than 
90mn m³/d over the past three days, suggesting it may fall 
short of the record-high over the full month.

�,�Q���D�Q�\���F�D�V�H�����U�H�J�D�V�L�À�F�D�W�L�R�Q���K�D�V���F�O�L�P�E�H�G���F�R�Q�V�L�G�H�U�D�E�O�\���W�K�L�V��
month from the 67.5mn m³/d in October-November and the 
44.9mn m³/d in all of December last year (see graph).

By Natasha Fielding

Zeebrugge adds LNG receipts and re-exports
Belgium’s 7.2mn t/yr Zeebrugge LNG terminal has scheduled 
receipts and re-exports for later this month and early 
January.

The 155,000m³ Yenisei River, which is empty at present, 
could perform a reload or transshipment later this week. 
Its arrival was postponed until 26 December, having been 
previously expected on 18 December. And no full tanker was 
expected at Zeebrugge on about the same day.

The 172,600m³ Christophe de Margerie is expected 
to arrive full on 31 December. The tanker was moored at 
Russia's Yamal export terminal as of Monday afternoon.

�$�Q�G���=�H�H�E�U�X�J�J�H���K�D�V���D�O�V�R���E�R�R�N�H�G���L�W�V���À�U�V�W���G�H�O�L�Y�H�U�\���I�R�U��
next month, with the 174,000m³ Marvel Falcon  expected to 
unload US LNG on 3 January. But a delivery from the Marvel 
Falcon could be followed by a reload on to the 162,000m³ 
Clean Planet, which is currently empty,and has declared 
arrival at Zeebrugge for 9 January.

The Clean Planet received a cargo from a transshipment 
at Zeebrugge in November and has delivered it to 
Bangladesh in recent days.

Zeebrugge inventories were 2.4TWh on Monday morning, 
�D�W���D�E�R�X�W�������S�F���R�I���F�D�S�D�F�L�W�\�����%�X�W���U�H�J�D�V�L�À�F�D�W�L�R�Q���L�Q���W�K�H���F�R�P�L�Q�J��
weeks could still slow substantially from the 286GWh/d on 

1-23 December if the two empty vessels perform reloads, 
�Z�K�L�O�H���V�W�L�O�O���O�H�D�Y�L�Q�J���V�X�\�F�L�H�Q�W���V�W�R�U�D�J�H���V�S�D�F�H���W�R���D�F�F�R�P�P�R�G�D�W�H��
full cargoes from the Christophe de Margerie and Marvel 
Falcon.

By Mathieu Larroque Laborde

Culzean production capacity halved on Monday
Unplanned constraints will reduce production capacity by 
�K�D�O�I���D�W���W�K�H���7�R�W�D�O���R�S�H�U�D�W�H�G���&�X�O�]�H�D�Q���À�H�O�G���L�Q���W�K�H���8�.���1�R�U�W�K���6�H�D��
on Monday.

Available production capacity is expected to be 4.1mn 
m³ over Monday's gas day out of technical capacity of 8.2mn 
m³/d, Total said.

Supply from Culzean is shipped to the UK through the 
�7�H�H�V�V�L�G�H���&�D�W�V���S�L�S�H�O�L�Q�H�����Á�R�Z�V���W�K�U�R�X�J�K���Z�K�L�F�K���Z�H�U�H�����������P�Q��
m³/d by early afternoon, down from 15.1mn m³ on Sunday.

Teesside Cats receipts have risen in recent months, 
suggesting Culzean has ramped up quickly following its start-
�X�S���L�Q���P�L�G���-�X�Q�H�����7�K�H���À�H�O�G���L�V���H�[�S�H�F�W�H�G���W�R���U�H�D�F�K���D���S�O�D�W�H�D�X���R�I��
���������P�Q���P�ñ���G���L�Q���W�K�H���À�U�V�W���K�D�O�I���R�I������������

�7�R�W�D�O���K�D�V���O�L�V�W�H�G���W�K�H���À�H�O�G�
�V���W�H�F�K�Q�L�F�D�O���F�D�S�D�F�L�W�\���G�L�[�H�U�H�Q�W�O�\��
�L�Q���5�H�P�L�W���Q�R�W�L�À�F�D�W�L�R�Q�V���L�Q���U�H�F�H�Q�W���P�R�Q�W�K�V�����7�H�F�K�Q�L�F�D�O���F�D�S�D�F�L�W�\��
was recorded higher at 11.5mn m³/d on 15 December over 
previous constraints.

By Natasha Fielding

�$�V�J�D�U�G���U�H�V�W�U�L�F�W�L�R�Q�V���H�[�W�H�Q�G�H�G���E�\���À�Y�H���G�D�\�V
�&�R�Q�V�W�U�D�L�Q�W�V���D�W���1�R�U�Z�D�\�
�V���$�V�J�D�U�G���À�H�O�G���D�U�H���H�[�S�H�F�W�H�G���W�R���U�H�P�D�L�Q��
in place until the end of the 28 December gas day, having 
�E�H�H�Q���H�[�W�H�Q�G�H�G���E�\���À�Y�H���G�D�\�V��

The maintenance, which started on 16 December, 
has been lengthened several times. It was most recently 
expected to be lifted at the start of the 24 December gas 
day and had initially only been projected to last two days.

�$�Y�D�L�O�D�E�L�O�L�W�\���D�W���W�K�H���À�H�O�G���L�V���H�[�S�H�F�W�H�G���W�R���E�H���F�X�W���E�\���������P�Q��
m³/d over the period.

Norwegian exports to Europe mn m³/d
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Aggregate Norwegian exports to Europe rose on Monday 
morning from the weekend, after restrictions at the Gullfaks 
�À�H�O�G���Z�H�U�H���O�L�I�W�H�G�����'�H�O�L�Y�H�U�L�H�V���Z�H�U�H�������������P�Q���P�ñ���G���E�\���H�D�U�O�\��
�D�I�W�H�U�Q�R�R�Q�����R�Q���W�U�D�F�N���I�R�U���K�L�J�K�H�U���W�K�D�Q���W�K�H�������������P�Q���P�ñ���G��
�R�Y�H�U���W�K�H���Z�H�H�N�H�Q�G�����D�O�W�K�R�X�J�K���V�W�L�O�O���G�R�Z�Q���I�U�R�P���D�Q���D�Y�H�U�D�J�H���R�I��
�����������P�Q���P�ñ���G���H�D�U�O�L�H�U���W�K�L�V���P�R�Q�W�K��

�1�R�U�Z�H�J�L�D�Q���G�H�O�L�Y�H�U�L�H�V���W�R���(�X�U�R�S�H���Z�H�U�H���R�Q���W�U�D�F�N���W�R���U�L�V�H��
�W�K�L�V���P�R�Q�W�K���I�U�R�P���'�H�F�H�P�E�H�U���������������Z�K�H�Q���W�K�H�\���K�D�G���D�Y�H�U�D�J�H�G��
�����������P�Q���P�ñ���G�����5�H�F�H�L�S�W�V���K�D�G���E�H�H�Q���V�O�R�Z�H�U���\�H�D�U���R�Q���\�H�D�U���L�Q��
�2�F�W�R�E�H�U���1�R�Y�H�P�E�H�U�����S�D�U�W�O�\���E�H�F�D�X�V�H���R�I���W�K�H���G�H�O�D�\�H�G���U�D�P�S���X�S��
�R�I���W�K�H���Á�H�[�L�E�O�H���7�U�R�O�O���À�H�O�G��

By Natasha Fielding

�2�I�J�H�P���F�R�Q�V�X�O�W�V���R�Q���8�.���W�U�D�Q�V�P�L�V�V�L�R�Q���W�D�U�L�[���U�H�I�R�U�P
UK energy regulator Ofgem has launched a consultation on 
amendments to the gas transmission charging regime, which 
�L�W���D�L�P�V���W�R���L�P�S�O�H�P�H�Q�W���I�U�R�P�������2�F�W�R�E�H�U������������

�7�K�H���U�H�J�X�O�D�W�R�U���R�Q���0�R�Q�G�D�\���S�X�E�O�L�V�K�H�G���L�W�V�����P�L�Q�G�H�G���W�R��
�G�H�F�L�V�L�R�Q�����R�Q���S�U�R�S�R�V�H�G���F�K�D�Q�J�H�V���W�R���W�K�H���8�.���W�U�D�Q�V�P�L�V�V�L�R�Q���W�D�U�L�[��
�V�\�V�W�H�P�����7�K�H���D�P�H�Q�G�P�H�Q�W�V���Z�L�O�O���V�K�L�I�W���D���O�D�U�J�H���S�U�R�S�R�U�W�L�R�Q���R�I��
�U�H�Y�H�Q�X�H���U�H�F�R�Y�H�U�\���W�R���F�D�S�D�F�L�W�\���E�D�V�H�G�����U�D�W�K�H�U���W�K�D�Q���F�R�P�P�R�G�L�W�\��
�E�D�V�H�G�����F�K�D�U�J�L�Q�J�����5�H�Y�H�Q�X�H���L�V���O�D�U�J�H�O�\���F�R�O�O�H�F�W�H�G���W�K�U�R�X�J�K��
�X�Q�L�I�R�U�P���H�Q�W�U�\���F�R�P�P�R�G�L�W�\���W�D�U�L�[�V���D�W���S�U�H�V�H�Q�W�����Z�L�W�K���W�K�H���I�H�H���V�H�W��
�D�W�����������S���W�K���I�R�U���W�K�L�V���Z�L�Q�W�H�U��

�7�K�H���F�K�D�Q�J�H�V���D�U�H���H�[�S�H�F�W�H�G���W�R���W�D�N�H���H�[�H�F�W���I�U�R�P�������2�F�W�R�E�H�U��
2020, to coincide with the start of the gas year, although the 
�W�L�P�L�Q�J���Z�L�O�O���E�H�����G�H�S�H�Q�G�H�Q�W���R�Q���I�X�O�O���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���U�H�V�S�R�Q�V�H�V��
�W�R���W�K�L�V���F�R�Q�V�X�O�W�D�W�L�R�Q�������2�I�J�H�P���V�D�L�G��

Ofgem had asked an industry panel to submit proposals 
�I�R�U���D���U�H�I�R�U�P���R�I���W�K�H���H�[�L�V�W�L�Q�J���W�D�U�L�[���U�H�J�L�P�H�����S�U�R�P�S�W�H�G���E�\��
changing use of the network, as well as the implementation 
�R�I���W�K�H���(�X�U�R�S�H�D�Q���Q�H�W�Z�R�U�N���F�R�G�H���R�Q���J�D�V���W�D�U�L�[�V�����1�&���7�$�5����

�7�K�H���U�H�J�X�O�D�W�R�U���K�D�V���F�R�Q�F�O�X�G�H�G���W�K�D�W���W�Z�R���R�I���W�K�H��������
�P�R�G�L�À�F�D�W�L�R�Q���S�U�R�S�R�V�D�O�V���V�X�E�P�L�W�W�H�G���L�Q���0�D�\���W�K�L�V���\�H�D�U���Z�R�X�O�G���E�H��
�F�R�P�S�O�L�D�Q�W���Z�L�W�K���1�&���7�$�5��

It had late last year  rejected all proposals submitted in 
�0�D�\�������������R�Q���W�K�H���J�U�R�X�Q�G�V���W�K�D�W���W�K�H�\���Z�H�U�H���Q�R�W���F�R�P�S�O�L�D�Q�W���Z�L�W�K��
�1�&���7�$�5��

�2�I�J�H�P���I�D�Y�R�X�U�V���W�K�H���X�V�H���R�I���D���S�R�V�W�D�J�H���V�W�D�P�S���P�H�W�K�R�G�R�O�R�J�\��
�L�Q���V�H�W�W�L�Q�J���W�K�H���W�D�U�L�[�V�����$�Q�G���L�W���K�D�V���R�Q�O�\���E�D�F�N�H�G���S�U�R�S�R�V�D�O�V���Z�K�L�F�K��
foresee a 50pc discount being applied at storage connection 
�S�R�L�Q�W�V���³���L�Q���O�L�Q�H���Z�L�W�K���W�K�H���P�L�Q�L�P�X�P���U�H�T�X�L�U�H�G���E�\���1�&���7�$�5�����7�K�H��
only compliant approaches are also ones in which short-
�K�D�X�O���W�D�U�L�[�V���D�U�H���U�H�P�R�Y�H�G���F�R�P�S�O�H�W�H�O�\�����Z�K�L�F�K���U�X�Q�V���W�K�H���U�L�V�N���R�I��
�V�K�L�S�S�H�U�V���E�\�S�D�V�V�L�Q�J���W�K�H���Q�D�W�L�R�Q�D�O���W�U�D�Q�V�P�L�V�V�L�R�Q���V�\�V�W�H�P�����1�7�6�����L�Q��
�I�D�Y�R�X�U���R�I���R�W�K�H�U���U�R�X�W�H�V��

�$�O�O���W�K�H���S�U�R�S�R�V�D�O�V���D�G�Y�R�F�D�W�H���W�K�D�W���À�U�P���F�D�S�D�F�L�W�\���W�D�U�L�[�V���D�U�H��
�V�W�D�E�O�H�����L�U�U�H�V�S�H�F�W�L�Y�H���R�I���W�K�H���G�X�U�D�W�L�R�Q���I�R�U���Z�K�L�F�K���F�D�S�D�F�L�W�\���L�V��
�E�R�R�N�H�G�����7�K�L�V���Z�R�X�O�G���E�H���D���V�L�J�Q�L�À�F�D�Q�W���G�H�S�D�U�W�X�U�H���I�U�R�P���H�[�L�V�W�L�Q�J��
arrangements, under which day-ahead and within-day 

�S�U�R�G�X�F�W�V���D�U�H���V�L�J�Q�L�À�F�D�Q�W�O�\���G�L�V�F�R�X�Q�W�H�G�����2�I�J�H�P���V�D�L�G��
A 10pc discount is to be applied for interruptible 

�E�R�R�N�L�Q�J�V�����W�R���D�O�L�J�Q���Z�L�W�K���U�H�T�X�L�U�H�P�H�Q�W�V���X�Q�G�H�U���1�&���7�$�5��
�$�Q�Q�X�D�O���H�Q�W�U�\���W�D�U�L�[�V���D�U�H���J�H�Q�H�U�D�O�O�\���H�[�S�H�F�W�H�G���W�R���I�D�O�O���X�Q�G�H�U��

�W�K�H���S�U�R�S�R�V�H�G���P�R�G�L�À�F�D�W�L�R�Q���R�S�W�L�R�Q�V�����7�K�L�V���L�V���S�D�U�W�O�\���E�H�F�D�X�V�H���R�I��
�W�K�H���U�H�P�R�Y�D�O���R�I���W�K�H���O�D�U�J�H���H�Q�W�U�\���F�R�P�P�R�G�L�W�\���H�O�H�P�H�Q�W���X�Q�G�H�U��
�W�K�H���H�[�L�V�W�L�Q�J���V�\�V�W�H�P�����)�H�H�V���D�W���H�[�L�W���S�R�L�Q�W�V���D�U�H���H�[�S�H�F�W�H�G���W�R���E�H��
�O�D�U�J�H�O�\���F�R�Q�V�L�V�W�H�Q�W��

Interested participants can submit responses to the 
�F�R�Q�V�X�O�W�D�W�L�R�Q���E�\���������)�H�E�U�X�D�U�\���D�W���W�K�H���O�D�W�H�V�W�����2�I�J�H�P���Z�L�O�O���S�X�E�O�L�V�K��
consultation responses a month later, while European energy 
�U�H�J�X�O�D�W�R�U���$�F�H�U���Z�L�O�O���S�X�E�O�L�V�K���L�W�V���D�Q�D�O�\�V�L�V���R�I���W�K�H���W�D�U�L�[�V���E�\��������
�$�S�U�L�O��

�$�Q�G���2�I�J�H�P���L�V���W�R���S�X�E�O�L�V�K���L�W�V���À�Q�D�O���G�H�F�L�V�L�R�Q���R�Q���W�K�H���W�D�U�L�[��
�F�K�D�Q�J�H�V���E�\���������-�X�O�\���D�W���W�K�H���O�D�W�H�V�W��
Postage stamp methodology favoured
�2�I�J�H�P���U�H�F�R�P�P�H�Q�G�V���W�K�H���X�V�H���R�I���D�����S�R�V�W�D�J�H���V�W�D�P�S�����U�D�W�K�H�U��
�W�K�D�Q���D�����F�D�S�D�F�L�W�\���Z�H�L�J�K�W�H�G���G�L�V�W�D�Q�F�H�����P�H�W�K�R�G�R�O�R�J�\���L�Q���V�H�W�W�L�Q�J��
�W�D�U�L�[�V��

�7�K�H���U�H�J�X�O�D�W�R�U���F�R�Q�F�O�X�G�H�V���W�K�D�W���W�K�H���W�Z�R���D�S�S�U�R�D�F�K�H�V���D�U�H��
�F�R�P�S�O�L�D�Q�W�����E�X�W���I�D�Y�R�X�U�V���W�K�H���S�R�V�W�D�J�H���V�W�D�P�S���P�H�W�K�R�G�R�O�R�J�\���W�K�D�W��
�H�V�W�D�E�O�L�V�K�H�V���D���V�L�Q�J�O�H���V�\�V�W�H�P���X�V�H���W�D�U�L�[�����U�D�W�K�H�U���W�K�D�Q���Z�H�L�J�K�W�L�Q�J��
�F�D�S�D�F�L�W�\���W�D�U�L�[�V���E�\���G�L�V�W�D�Q�F�H��

�7�K�H���S�R�V�W�D�J�H���V�W�D�P�S���D�S�S�U�R�D�F�K���L�V�����I�D�L�U�H�U�����D�V���L�W���E�H�W�W�H�U��
�U�H�Á�H�F�W�V���W�K�H���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V���R�I���W�K�H���8�.���J�U�L�G�����Z�K�L�F�K���L�V���O�D�U�J�H�O�\��
operated below capacity, meaning that location is not a 
�V�L�J�Q�L�À�F�D�Q�W���G�U�L�Y�H�U���R�I���F�R�V�W�����2�I�J�H�P���V�D�L�G����

�7�K�H���G�L�V�W�D�Q�F�H�V���X�V�H�G���L�Q���W�K�H���F�D�S�D�F�L�W�\���Z�H�L�J�K�W�H�G���D�S�S�U�R�D�F�K��
�D�U�H���D�O�V�R���D�Y�H�U�D�J�H�G���D�F�U�R�V�V���D�O�O���S�R�L�Q�W�V���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I���V�H�W�W�L�Q�J��
�W�K�H���W�D�U�L�[�V�����Z�K�L�F�K���Z�R�X�O�G���L�Q���D�Q�\���F�D�V�H���Q�R�W���U�H�Á�H�F�W���U�H�D�O���S�K�\�V�L�F�D�O��
�Á�R�Z�V���L�Q���D�����K�L�J�K�O�\���P�H�V�K�H�G���Q�H�W�Z�R�U�N�����V�X�F�K���D�V���W�K�H���8�.�����W�K�H��
�U�H�J�X�O�D�W�R�U���V�D�L�G��

�7�K�H���S�R�V�W�D�J�H���V�W�D�P�S���P�H�W�K�R�G�R�O�R�J�\���Z�R�X�O�G���P�R�U�H���O�L�N�H�O�\��
�E�H�Q�H�À�W���J�D�V���À�U�H�G���H�O�H�F�W�U�L�F�L�W�\���J�H�Q�H�U�D�W�R�U�V�����Z�K�L�F�K���D�U�H���U�H�O�D�W�L�Y�H�O�\��
further away from gas entry points, while the capacity-
�Z�H�L�J�K�W�H�G���D�S�S�U�R�D�F�K���Z�R�X�O�G���E�H�Q�H�À�W���L�Q�G�X�V�W�U�L�D�O���D�Q�G���F�R�P�P�H�U�F�L�D�O��
�F�R�Q�V�X�P�H�U�V���P�R�V�W�����2�I�J�H�P���V�D�L�G��

Ofgem could change its decision if the consultation 
�U�H�V�S�R�Q�V�H�V���E�U�L�Q�J���W�R���O�L�J�K�W�����Q�H�Z���D�Q�G���V�L�J�Q�L�À�F�D�Q�W���L�Q�I�R�U�P�D�W�L�R�Q�������D�V��
�E�R�W�K���D�S�S�U�R�D�F�K�H�V���D�U�H���G�H�H�P�H�G���F�R�P�S�O�L�D�Q�W���Z�L�W�K���1�&���7�$�5��

Other countries, such as Germany and the Netherlands, 
�K�D�Y�H���D�O�V�R���F�D�O�F�X�O�D�W�H�G���W�K�H�L�U���W�D�U�L�[�V���E�D�V�H�G���R�Q���W�K�H���S�R�V�W�D�J�H���V�W�D�P�S��
�P�H�W�K�R�G�R�O�R�J�\��
Storage facilities to only have 50pc discount
�7�D�U�L�[�V���D�W���V�W�R�U�D�J�H���F�R�Q�Q�H�F�W�L�R�Q���S�R�L�Q�W�V���Z�L�O�O���R�Q�O�\���U�H�F�H�L�Y�H���D��
discount of 50pc, in line with the minimum required by NC 
�7�$�5�����D�O�W�K�R�X�J�K���2�I�J�H�P���U�H�P�D�L�Q�V�����R�S�H�Q�����W�R���D�����Z�H�O�O���M�X�V�W�L�À�H�G����
�K�L�J�K�H�U���G�L�V�F�R�X�Q�W��

�2�I���W�K�H���������P�R�G�L�À�F�D�W�L�R�Q�V���V�X�E�P�L�W�W�H�G�����H�L�J�K�W���S�U�R�S�R�V�H���D��
�G�L�V�F�R�X�Q�W���R�I�������S�F���W�R���E�H���D�S�S�O�L�H�G���W�R���H�Q�W�U�\���D�Q�G���H�[�L�W���W�D�U�L�[�V���D�W��
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storage connection points, while three suggest an 80pc 
discount. But Ofgem only approved of proposals which 
included a 50pc discount.

NC TAR provides that a discount of at least 50pc must 
be applied at storage connection points, in order to prevent 
double charging for gas exiting and then entering the grid 
from a storage site.

Under existing arrangements, UK storage facilities are 
exempt from the commodity charge, while a "relatively low 
capacity charge" is applied at a number of storage facilities, 
Ofgem said.

There is "some merit" to the proposals that would 
suggest a discount higher than 50pc, given the value 
provided by storage for security of supply and price stability, 
Ofgem said. The regulator remains open to a higher discount 
�Z�K�H�U�H���W�K�L�V���L�V�����Z�H�O�O���M�X�V�W�L�À�H�G���D�Q�G���D�S�S�U�R�S�U�L�D�W�H�������E�X�W���G�R�H�V���Q�R�W��
have "the option at this stage to accept a higher discount".

�7�K�H���V�X�J�J�H�V�W�H�G���W�D�U�L�[�V���Z�L�O�O���O�L�N�H�O�\���O�H�D�G���W�R���D�Q���L�Q�F�U�H�D�V�H���L�Q��
�W�U�D�Q�V�P�L�V�V�L�R�Q���W�D�U�L�[�V���D�W���V�W�R�U�D�J�H���S�R�L�Q�W�V�����Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D��
�N�Q�R�F�N���R�Q���H�[�H�F�W���R�I���U�H�G�X�F�L�Q�J���Á�R�Z�V���R�I���J�D�V���L�Q�W�R���D�Q�G���R�X�W���R�I��
�V�W�R�U�D�J�H���I�D�F�L�O�L�W�L�H�V�����D�Q�G���F�R�X�O�G���F�X�W���L�Q�W�R���V�W�R�U�D�J�H���À�U�P�V�
���U�H�Y�H�Q�X�H�V����
�2�I�J�H�P���V�D�L�G�����7�K�H���W�D�U�L�[���F�K�D�Q�J�H�V���F�R�X�O�G���U�H�G�X�F�H���V�W�R�U�D�J�H��
revenues by up to 76pc, a study commissioned by Ofgem 
concluded. And they could contribute to "storage investment 
and closure decisions", the study said.

No discount will be applied to entry fees at LNG 
terminals.
Risk of bypass
�2�I�J�H�P���S�O�D�Q�V���W�R���U�H�P�R�Y�H���V�K�R�U�W���K�D�X�O���W�D�U�L�[�V���X�Q�G�H�U���W�K�H���W�D�U�L�[��
�U�H�I�R�U�P�����Z�K�L�F�K���U�X�Q�V���W�K�H���U�L�V�N���R�I���V�\�V�W�H�P���X�V�H�U�V���E�\�S�D�V�V�L�Q�J���W�K�H��
NTS.

The number of routes that present a "credible bypass 
�U�L�V�N�����P�D�\���L�Q�F�U�H�D�V�H���L�Q���W�K�H���D�E�V�H�Q�F�H���R�I���D���V�K�R�U�W���K�D�X�O���W�D�U�L�[����
�2�I�J�H�P���V�D�L�G�����8�Q�G�H�U���W�K�H���H�[�L�V�W�L�Q�J���W�D�U�L�[���V�W�U�X�F�W�X�U�H�����V�K�L�S�S�H�U�V���F�D�Q��
�D�Y�R�L�G���K�D�Y�L�Q�J���W�R���S�D�\���W�K�H���8�.�
�V���F�R�P�P�R�G�L�W�\���F�K�D�U�J�H���E�\���S�D�\�L�Q�J���D��
�V�K�R�U�W���K�D�X�O���G�L�V�W�D�Q�F�H���Z�H�L�J�K�W�H�G���W�D�U�L�[���L�Q�V�W�H�D�G��

Under the postage stamp methodology, the volume of 
�Á�R�Z�V���W�K�D�W���Z�R�X�O�G���U�H�S�U�H�V�H�Q�W���D�����U�L�V�N���R�I���E�\�S�D�V�V�����L�V�������7�:�K���\�U����
�7�K�L�V���Z�R�X�O�G���I�D�O�O���W�R�������7�:�K���\�U���X�Q�G�H�U���W�K�H���F�D�S�D�F�L�W�\���Z�H�L�J�K�W�H�G��
method.

Six of the 11 proposals put forward by the industry 
�U�H�W�D�L�Q�H�G���W�K�H���X�V�H���R�I���V�K�R�U�W���K�D�X�O���W�D�U�L�[�V�����%�X�W���2�I�J�H�P���F�R�Q�F�O�X�G�H�G��
that they were non-compliant as they resulted in "undue 
cross-subsidisation".

Ofgem concluded that the advantage of the short-haul 
�W�D�U�L�[���L�Q���D�Y�R�L�G�L�Q�J���L�Q�H�\�F�L�H�Q�W���E�\�S�D�V�V���R�I���W�K�H���1�7�6���G�L�G���Q�R�W��
outweigh the "detriment to competition" arising from cross-
subsidy among gas customers. 

By Natasha Fielding

Mild weather may curb German withdrawals
Mild weather over the remainder of this month and into 
January could continue to curb German storage withdrawals 
�D�Q�G���U�H�V�X�O�W���L�Q���V�W�R�F�N�V���R�S�H�Q�L�Q�J���D�Q���H�Y�H�Q���Z�L�G�H�U���V�X�U�S�O�X�V���W�R���U�H�F�H�Q�W��
year averages.

�7�K�H���*�H�U�P�D�Q���V�W�R�F�N�G�U�D�Z���K�D�V���V�W�D�\�H�G���V�O�R�Z���L�Q���U�H�F�H�Q�W���Z�H�H�N�V����
with sites even switching to net injections on some days. 
�8�Q�X�V�X�D�O�O�\���P�L�O�G���Z�H�D�W�K�H�U���I�R�U���W�K�H���V�H�D�V�R�Q���D�Q�G���T�X�L�F�N���L�P�S�R�U�W�V��
curbed the need for withdrawals, with NCG and Gaspool 
prompt prices holding mostly wide discounts to contracts for 
delivery later in the gas year.

�1�H�W���Z�L�W�K�G�U�D�Z�D�O�V���Z�H�U�H���������*�:�K���G���R�Q�������������'�H�F�H�P�E�H�U�����Z�H�O�O��
down from the three-year average for all of December of 
���������7�:�K���G��

�$�Q�G���W�K�H���V�W�R�F�N�G�U�D�Z���F�R�X�O�G���U�H�P�D�L�Q���V�O�R�Z���L�Q���W�K�H���F�R�P�L�Q�J��
�Z�H�H�N�V�����7�K�H���&�K�U�L�V�W�P�D�V���K�R�O�L�G�D�\���S�H�U�L�R�G���W�\�S�L�F�D�O�O�\���S�D�U�H�V��
consumption in late December, while forecasts suggest 
unseasonably mild weather persisting into January. 
Overnight temperatures in Essen were forecast on Monday 
to hold consistently above the seasonal norm until at least 
6 January. And German prompt prices on Monday morning 
remained at a substantial discount to contracts for delivery 
later in the winter, suggesting there may be little incentive 
to ramp up withdrawals.

�$�Q�G���Q�R�U�W�K�Z�H�V�W���(�X�U�R�S�H�D�Q���/�1�*���G�H�O�L�Y�H�U�L�H�V���F�R�X�O�G���V�W�D�\���E�U�L�V�N��
�L�Q���W�K�H���F�R�P�L�Q�J���Z�H�H�N�V�����Z�K�L�O�H���D�Q���D�J�U�H�H�P�H�Q�W���R�Q���W�K�H���W�U�D�Q�V�L�W��
�R�I���5�X�V�V�L�D�Q���J�D�V���W�K�U�R�X�J�K���8�N�U�D�L�Q�H���I�U�R�P���W�K�H���V�W�D�U�W���R�I���Q�H�[�W���\�H�D�U��
�F�R�X�O�G���D�O�O�R�Z���I�R�U���S�L�S�H�O�L�Q�H���G�H�O�L�Y�H�U�L�H�V���W�R���D�O�V�R���U�H�P�D�L�Q���T�X�L�F�N��

�:�L�W�K�G�U�D�Z�D�O�V���V�W�D�\�L�Q�J���V�O�R�Z�H�U���W�K�D�Q���L�Q���S�U�H�Y�L�R�X�V���\�H�D�U�V���F�R�X�O�G��
allow for inventories to open up an even wider surplus to 
�U�H�F�H�Q�W���\�H�D�U���D�Y�H�U�D�J�H�V�����&�R�P�E�L�Q�H�G���V�W�R�F�N�V���R�I�������������7�:�K���R�Q��
�6�X�Q�G�D�\���P�R�U�Q�L�Q�J���Z�H�U�H���V�W�L�O�O���O�H�V�V���W�K�D�Q�����7�:�K���V�K�R�U�W���R�I���P�D�[�L�P�X�P��
�Z�R�U�N�L�Q�J���J�D�V���F�D�S�D�F�L�W�\���D�Q�G�����������7�:�K���D�E�R�Y�H���W�K�H���W�K�U�H�H���\�H�D�U��������
December average. The surplus was out considerably from 
�M�X�V�W���O�H�V�V���W�K�D�Q�������7�:�K���D�W���W�K�H���V�W�D�U�W���R�I���W�K�L�V���P�R�Q�W�K���D�Q�G���M�X�V�W��
�P�R�U�H���W�K�D�Q�������7�:�K���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���Z�L�Q�W�H�U��

By Stefan Krumpelmann

German inventories expand surplus TWh
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German imports rise in October: Bafa
Germany’s net gas imports rose in October from a year 
earlier, but receipts may have been slower when fully 
accounting for spot volumes, data from export control 
authority Bafa suggest.

Germany’s gross imports climbed to 402.9mn m³/d in 
October from 329.5mn m³/d a year earlier. And this was only 
�S�D�U�W�O�\���R�[�V�H�W���E�\���Q�H�W���H�[�S�R�U�W�V���D�F�F�H�O�H�U�D�W�L�Q�J���W�R�������������P�Q���P�ñ���G��
from 106.7mn m³/d, suggesting net imports rose by 35mn 
m³/d, based on Bafa data.

But the export control authority previously said import 
data are calculated largely using long-term supply contracts, 
with spot volumes "not comprehensively accounted for".

And German consumption and stock movement data 
suggest imports may have fallen.

German consumption climbed to 2.47TWh/d in October 
from 2.35TWh/d a year earlier, data from market area 
managers NCG and Gaspool show. The increase was driven 
by a rise in industrial gas burn, which includes the power 
�V�H�F�W�R�U�����*�D�V���À�U�H�G���R�X�W�S�X�W���F�O�L�P�E�H�G���V�K�D�U�S�O�\���D�V���J�D�V���G�L�V�S�O�D�F�H�G��
a substantial share of coal from the generation mix. This 
�P�R�U�H���W�K�D�Q���R�[�V�H�W���O�R�Z���G�H�P�D�Q�G���I�U�R�P���K�R�X�V�H�K�R�O�G�V���D�Q�G���V�P�D�O�O��
businesses because of mild weather.

But while consumption rose, the increase was more than 
�R�[�V�H�W���E�\���D���V�K�D�U�S���G�U�R�S���L�Q���Q�H�W���L�Q�M�H�F�W�L�R�Q�V���D�W���*�H�U�P�D�Q���V�L�W�H�V����
The net stockbuild fell to 94GWh/d from 561GWh/d, data 
from European storage operator association Entso-G show. 
�*�H�U�P�D�Q���L�Q�Y�H�Q�W�R�U�L�H�V���Z�H�U�H���Q�R�W���I�D�U���R�[���P�D�[�L�P�X�P���Z�R�U�N�L�Q�J��
gas capacity at the start of this winter, curbing October 
�V�W�R�F�N�E�X�L�O�G�����Z�K�L�O�H���V�L�W�H�V���V�W�L�O�O���K�D�G���D�P�S�O�H���V�S�D�F�H���W�R���À�O�O���D���\�H�D�U��
earlier.

�%�D�V�H�G���R�Q���W�K�H���G�L�[�H�U�H�Q�W�L�D�O���E�H�W�Z�H�H�Q���W�K�H���L�Q�F�U�H�D�V�H���L�Q��
�F�R�Q�V�X�P�S�W�L�R�Q���D�Q�G���W�K�H���I�D�O�O���L�Q���Q�H�W���L�Q�M�H�F�W�L�R�Q�V�����L�P�S�R�U�W�V���Z�R�X�O�G��
have been down by about 350GWh/d.

The decrease may have been slightly less pronounced 

because of low domestic production on the year. But 
�G�R�P�H�V�W�L�F���R�[�W�D�N�H���D�F�F�R�X�Q�W�V���I�R�U���R�Q�O�\���D���V�P�D�O�O���S�U�R�S�R�U�W�L�R�Q���R�I��
overall German supply. And Bafa data suggest it fell only 
slightly by 14.8mn m³/d in October from 15.6mn m³/d a year 
earlier. The 770,000 m³/d decrease on the year would be 
�H�T�X�L�Y�D�O�H�Q�W���W�R���R�Q�O�\���D�E�R�X�W�����*�:�K���G�����D�V�V�X�P�L�Q�J���D���J�U�R�V�V���F�D�O�R�U�L�À�F��
value of 35.17 MJ/m³, given that most German output is low-
calorie gas.

German imports may have accelerated in November 
and December from a year earlier, based on consumption 
and stock movement data. Strong supply — driven by brisk 
northwest European LNG receipts — has resulted in imports 
meeting a substantially larger share of demand than in 
previous years, while allowing for storage withdrawals to 
stay low.
Border price jumps
�7�K�H���D�Y�H�U�D�J�H���*�H�U�P�D�Q���E�R�U�G�H�U���S�U�L�F�H���M�X�P�S�H�G���L�Q���2�F�W�R�E�H�U���I�U�R�P���D��
month earlier, rising much more sharply than prompt prices 
at the NCG and Gaspool hubs.

The border price — which Bafa calculates by dividing 
fees collected at the borders, excluding tax, by combined 
imports — climbed to €15.40/MWh from €12.86/MWh. It was 

German border price vs NCG everyday €/MWh
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the highest of any month since April.
The increase in hub prices was much less pronounced. 

Average NCG everyday prices climbed to €10.14/MWh in 
October from €9.90/MWh a month earlier.

By Stefan Krumpelmann

No extra measures needed after Groningen tremor
No additional measures will have to be taken with regard 
�W�R���S�U�R�G�X�F�W�L�R�Q���I�U�R�P���W�K�H���1�H�W�K�H�U�O�D�Q�G�V�·���*�U�R�Q�L�Q�J�H�Q���À�H�O�G���L�Q��
response to an earthquake that occurred earlier this month, 
the state supervision of mines (SODM) said on Monday.

The earthquake has given no reason for concern at the 
moment, SODM said.

A tremor near the town of Garrelsweer on 3 December 
had resulted in the “earthquake density” in the Groningen 
�U�H�J�L�R�Q���H�[�F�H�H�G�L�Q�J���D���O�L�P�L�W���D�W���Z�K�L�F�K���À�H�O�G���R�S�H�U�D�W�R�U���1�D�P���K�D�V���W�R��
analyse seismic developments.

But having studied the analysis, SODM found that no 
further measures are required in addition to the ones 
already implemented or planned in a bid to reduce seismic 
risk in the area.

A range of measures, largely related to higher quality 
conversion to low-calorie gas from high-calorie supply, is to 
enable a sharp drop in required Groningen output this gas 
year. And further cuts are planned for the coming years, 
�Z�L�W�K���R�[�W�D�N�H���I�U�R�P���W�K�H���À�H�O�G���S�R�V�V�L�E�O�\��no longer needed from 
mid-2022.

By Stefan Krumpelmann

Italian production may rise in 2021
Italy's domestic gas production could be higher in 2021 than 
�W�K�L�V���\�H�D�U�����W�K�H���,�W�D�O�L�D�Q���J�R�Y�H�U�Q�P�H�Q�W���K�D�V���V�D�L�G�����D�I�W�H�U���R�[�W�D�N�H��
mostly fell in recent years.

Overall output could increase to about 18.9mn m³/d 
in 2021 from the 15.5mn m³/d expected for this year, the 
government said.

This suggests Italian production may be able to reverse 
its long-term decline.

�2�[�W�D�N�H���Z�D�V�����������P�Q���P�ñ���G���L�Q���-�D�Q�X�D�U�\���2�F�W�R�E�H�U���W�K�L�V���\�H�D�U����
the latest data from the economic development ministry 
�V�K�R�Z�����H�Y�H�Q���À�U�P�O�\���E�H�O�R�Z���W�K�H�����������P�Q���P�ñ���G���H�[�S�H�F�W�H�G���I�R�U��
the entire year. Production was 15.2mn m³/d last year and 
15.8mn m³/d in 2017.

Production recorded by system operator Snam as 
entering the Italian grid has typically been lower than this. 
�,�W���Z�D�V�����������P�Q���P�ñ���G���I�U�R�P�������-�D�Q�X�D�U�\���������'�H�F�H�P�E�H�U���W�K�L�V���\�H�D�U����
while it was 14mn m³/d in all of 2018 and 14.3mn m³/d in 
2017.

The government did not provide details on what will 
drive the expected increase.

�,�W�D�O�L�D�Q���R�[�W�D�N�H���H�D�U�O�\���L�Q���W�K�H���Q�H�[�W���G�H�F�D�G�H���P�D�\���E�H���E�R�O�V�W�H�U�H�G��
�E�\���S�U�R�G�X�F�W�L�R�Q���I�U�R�P���W�K�H���$�U�J�R���D�Q�G���&�D�V�V�L�R�S�H�D���À�H�O�G�V�����Z�K�L�F�K��
are expected to produce a combined 1.5bn m³/yr, or 4.1mn 
m³/d.

But Greek upstream independent Energean, which earlier 
this year �E�R�X�J�K�W���D�������S�F���V�W�D�N�H���L�Q���W�K�H���À�H�O�G�V���I�U�R�P���(�G�L�V�R�Q, said 
production is expected to start only in 2022. Edison has 
�S�U�H�Y�L�R�X�V�O�\���V�D�L�G���À�U�V�W���J�D�V���Z�D�V���H�[�S�H�F�W�H�G���L�Q���W�K�H��fourth quarter 
of 2021�����(�Q�L���K�R�O�G�V���W�K�H���P�D�M�R�U�L�W�\�������S�F���V�W�D�N�H���L�Q���W�K�H���À�H�O�G�V��

By Elaine Atwood

�)�U�H�Q�F�K���L�Q�G�X�V�W�U�L�D�O���F�X�V�W�R�P�H�U�V���W�R���S�D�\���$�7�6���W�D�U�L�[�����&�5�(
French energy regulator CRE plans to extend the application 
of the ATS���J�D�V���W�D�U�L�[���W�R���F�R�Q�Q�H�F�W�L�R�Q���S�R�L�Q�W�V���O�L�Q�N�L�Q�J���L�Q�G�X�V�W�U�L�D�O��
consumers to the grid.

�$�W���S�U�H�V�H�Q�W�����W�K�H���W�D�U�L�[�����Z�K�L�F�K���V�X�E�V�L�G�L�V�H�V���V�W�R�U�D�J�H���R�S�H�U�D�W�R�U�V��
if actual revenues fall below authorised revenue, is charged 
only at exit points to local distribution networks on volumes 
sold to customers with non-interruptible winter supply 
but could be extended to industrial customers with non-
interruptible winter supply.

But industrial customers will have the possibility to 
contract interruptible supply agreements before this rule is 
enforced.

�7�K�H���U�H�J�X�O�D�W�R�U���V�D�L�G���W�K�H���U�X�O�H�V���Z�L�O�O���W�D�N�H���H�[�H�F�W���L�Q���D�E�R�X�W��������
months following the publication of new regulations that will 
allow subscription of interruptible capacity. But CRE did not 
specify when it expects these regulations to be published.

By Mathieu Larroque Laborde

�5�R�V�Q�H�I�W�����(�T�X�L�Q�R�U���W�D�N�H���)�,�'���R�Q���Z�H�V�W���6�L�E�H�U�L�D���À�H�O�G
Rosneft and Equinor have taken an investment decision 
�R�Q���W�K�H���À�U�V�W���V�W�D�J�H���R�I���W�K�H���1�R�U�W�K���.�R�P�V�R�P�R�O�V�N�R�\�H���I�X�O�O���À�H�O�G��
development in west Siberia.

The initial stage will see construction of the 
main infrastructure including oil and gas treatment, 

Italian gas production mm m³/d
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transportation and power facilities, and the drilling of 
"development extended-reach wells with a step-out up to 
2km," Rosneft said on Monday. 

Total recoverable volumes for stage one are estimated at 
250mn bl of oil and 23bn m³ of gas, Equinor said.

The North Komsomolskoye project was part of a strategic 
co-operation agreement between Rosneft and Equinor 
signed in May 2012. Rosneft and Equinor hold a respective 
66.67pc and 33.33pc interest in the joint venture company 
Sevkomneftegaz — set up in 2017 — that owns the license for 
�W�K�H���À�H�O�G��

By Rowena Edwards

Centrica sells King's Lynn CCGT
Centrica plans to sell its 382MW King’s Lynn combined-
cycle gas turbine (CCGT) plant in Norfolk to RWE, it said on 
Monday.

The sale is part of a non-core assets disposal programme 
started by Centrica in February and is in line with a wider 
strategy to focus on distributed generation. The transaction 
is valued at £105mn and it is expected to complete in the 
�À�U�V�W���T�X�D�U�W�H�U��

The King’s Lynn CCGT was recommissioned in November, 
�K�D�Y�L�Q�J���E�H�H�Q���P�R�W�K�E�D�O�O�H�G���D�V���X�Q�S�U�R�À�W�D�E�O�H���L�Q���������������7�K�H���S�O�D�Q�W��
�K�D�V���D�Q���H�V�W�L�P�D�W�H�G���H�\�F�L�H�Q�F�\���R�I�������S�F�����L�W�V���U�D�P�S���X�S���W�L�P�H���L�V��������
minutes on a warm-start basis and less than two hours on a 
cold-start basis.

King's Lynn received a capacity market contract in the 
most recent auction, for the delivery period 2019-20, which 

cleared at a record low of £0.77/kW (90¢/kW) .
But it had already secured a 15-year contract, for 2020-

21, for the higher price of £22.50/kW .
�&�H�Q�W�U�L�F�D�
�V���8�.���J�D�V���À�U�H�G���J�H�Q�H�U�D�W�L�R�Q���S�R�U�W�I�R�O�L�R���F�R�P�S�U�L�V�H�V��

around 446MW of capacity — excluding King's Lynn. RWE will 
�K�D�Y�H���D�U�R�X�Q�G���������*�:���R�I���8�.���J�D�V���À�U�H�G���F�D�S�D�F�L�W�\���R�Q�F�H���W�K�H���.�L�Q�J�
�V��
Lynn deal is complete.

By Cristina Pinto
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Complete European gas prices

   NBP (p/therm ) NBP (€/MWh) Zeebrugge ( p/therm ) Zeebrugge (€/MWh) Zee-NBP Zee-NBP

Bid Ask ± Vol % Bid Ask ± Bid Ask ± Vol % Bid Ask ± p/th €/MWh

Day Ahead 29.400 29.600 -2.650 77.38 11.687 11.766 -1.190 28.175 28.475 -1.825 56.70 11.200 11.319 -0.855 -1.175 -0.467

Weekend 29.725 29.925 -1.775 11.816 11.896 -0.840 28.625 28.925 -1.225 11.379 11.498 -0.615 -1.050 -0.417

Week Ahead 30.400 30.600 -1.750 12.082 12.161 -0.835

Current month 30.050 30.250 -2.600 56.80 11.945 12.024 -1.173 29.200 29.500 -2.900 50.06 11.607 11.726 -1.290 -0.800 -0.318

January 34.150 34.200 -3.000 59.16 13.569 13.588 -1.349 32.300 32.450 -2.900 61.51 12.834 12.893 -1.302 -1.800 -0.715

February 34.750 34.800 -2.575 55.25 13.795 13.815 -1.179 33.175 33.325 -2.475 59.29 13.170 13.229 -1.133 -1.525 -0.605

March 34.200 34.250 -2.325 52.62 13.561 13.581 -1.076 32.975 33.125 -2.225 56.00 13.075 13.135 -1.031 -1.175 -0.466

April 32.850 33.050 -2.125 47.73 13.012 13.091 -0.990 32.950 33.250 -2.125 47.52 13.052 13.171 -0.990 0.150 0.059

May 32.000 32.200 -2.325 48.56 12.661 12.740 -1.065 32.150 32.450 -2.325 12.721 12.839 -1.065 0.200 0.079

June 30.925 31.125 -2.200 12.223 12.302 -1.008

1Q20 34.375 34.425 -2.625 55.57 13.645 13.665 -1.198 32.825 32.975 -2.525 58.74 13.029 13.089 -1.152 -1.500 -0.595

2Q20 31.925 32.125 -2.225 48.26 12.632 12.711 -1.024 32.075 32.375 -2.225 47.97 12.691 12.810 -1.024 0.200 0.079

3Q20 32.525 32.725 -2.175 48.16 12.827 12.906 -1.004 32.675 32.975 -2.175 47.88 12.886 13.004 -1.005 0.200 0.079

4Q20 43.150 43.350 -0.875 31.08 16.962 17.040 -0.528 41.750 42.050 -0.875 31.87 16.411 16.529 -0.522 -1.350 -0.531

1Q21 49.050 49.250 -0.375 24.92 19.247 19.325 -0.355 46.950 47.250 -0.375 25.78 18.423 18.540 -0.347 -2.050 -0.804

2Q21 41.125 41.325 -0.575 26.69 16.128 16.206 -0.399 42.075 42.375 -0.575 26.04 16.501 16.618 -0.402 1.000 0.392

3Q21 39.425 39.625 -0.575 28.65 15.374 15.452 -0.393 40.375 40.675 -0.575 27.92 15.744 15.861 -0.397 1.000 0.390

4Q21 47.550 47.750 -0.550 24.00 18.531 18.609 -0.412 46.350 46.650 -0.550 24.62 18.063 18.180 -0.408 -1.150 -0.448

1Q22 52.050 52.250 -0.450 21.53 20.173 20.251 -0.393 50.150 50.450 -0.450 22.36 19.437 19.553 -0.385 -1.850 -0.717

2Q22 43.075 43.275 -0.100 23.26 16.695 16.772 -0.218 44.375 44.675 -0.100 22.52 17.199 17.315 -0.224 1.350 0.523

3Q22 41.325 41.525 nc 23.43 16.017 16.094 -0.172 42.625 42.925 nc 22.65 16.521 16.637 -0.176 1.350 0.523

4Q22 48.550 48.750 0.175 19.97 18.794 18.871 -0.124 47.850 48.150 0.175 20.25 18.523 18.639 -0.122 -0.650 -0.252

1Q23 53.000 53.200 0.175 17.97 20.286 20.363 -0.145 51.600 51.900 0.175 18.46 19.750 19.865 -0.141 -1.350 -0.517

2Q23 43.200 43.400 0.125 21.26 16.535 16.612 -0.125 44.500 44.800 0.125 20.58 17.033 17.148 -0.131 1.350 0.517

3Q23 41.450 41.650 0.225 21.43 15.865 15.942 -0.080 42.750 43.050 0.225 20.72 16.363 16.478 -0.085 1.350 0.517

4Q23 48.650 48.850 0.175 18.35 18.600 18.676 -0.120 47.950 48.250 0.175 18.61 18.332 18.447 -0.117 -0.650 -0.249

1Q24 53.100 53.300 0.175 16.47 20.086 20.162 -0.141 51.700 52.000 0.175 16.92 19.556 19.670 -0.137 -1.350 -0.511

2Q24 43.450 43.650 0.125 20.94 16.436 16.511 -0.123 44.750 45.050 0.125 20.28 16.927 17.041 -0.129 1.350 0.511

3Q24 41.700 41.900 0.225 20.86 15.774 15.849 -0.078 43.000 43.300 0.225 20.17 16.265 16.379 -0.084 1.350 0.511

4Q24 48.650 48.850 0.175 17.72 18.382 18.458 -0.117 47.950 48.250 0.175 17.97 18.118 18.231 -0.115 -0.650 -0.246

1Q25 53.100 53.300 0.175 16.04 19.861 19.935 -0.137 51.700 52.000 0.175 16.48 19.337 19.449 -0.132 -1.350 -0.505

Summer 2020 32.225 32.425 -2.200 48.12 12.729 12.808 -1.014 32.375 32.675 -2.200 47.84 12.789 12.907 -1.014 0.200 0.079

Winter 2020 46.100 46.300 -0.625 27.71 18.105 18.184 -0.442 44.350 44.650 -0.625 28.55 17.418 17.536 -0.434 -1.700 -0.668

Summer 2021 40.275 40.475 -0.575 27.60 15.750 15.828 -0.396 41.225 41.525 -0.575 26.91 16.121 16.238 -0.400 1.000 0.391

Winter 2021 49.800 50.000 -0.500 22.67 19.355 19.433 -0.403 48.250 48.550 -0.500 23.40 18.753 18.869 -0.396 -1.500 -0.583

Summer 2022 42.200 42.400 -0.050 23.33 16.356 16.433 -0.195 43.500 43.800 -0.050 22.57 16.860 16.976 -0.200 1.350 0.523

Winter 2022 50.775 50.975 0.175 18.92 19.546 19.623 -0.135 49.725 50.025 0.175 19.31 19.142 19.258 -0.131 -1.000 -0.385

Summer 2023 42.325 42.525 0.175 21.32 16.200 16.277 -0.102 43.625 43.925 0.175 20.63 16.698 16.813 -0.107 1.350 0.517

Winter 2023 50.875 51.075 0.175 17.36 19.348 19.424 -0.131 49.825 50.125 0.175 17.72 18.949 19.063 -0.127 -1.000 -0.380

Summer 2024 42.575 42.775 0.175 20.88 16.105 16.180 -0.101 43.875 44.175 0.175 20.21 16.596 16.710 -0.105 1.350 0.511

Winter 2024 50.875 51.075 0.175 16.83 19.127 19.202 -0.127 49.825 50.125 0.175 17.18 18.732 18.845 -0.123 -1.000 -0.376

Summer 2025 44.200 44.400 0.175 19.46 16.532 16.607 -0.103 45.500 45.800 0.175 18.85 17.018 17.130 -0.108 1.350 0.505

Yr 2020 35.494 35.656 -1.976 44.49 14.020 14.084 -0.938 34.831 35.093 -1.950 45.32 13.758 13.862 -0.925 -0.613 -0.242

Yr 2021 44.288 44.488 -0.518 25.51 17.319 17.397 -0.390 43.938 44.238 -0.518 25.59 17.182 17.299 -0.388 -0.300 -0.117

Yr 2022 46.250 46.450 -0.094 21.68 17.920 17.997 -0.227 46.250 46.550 -0.094 21.65 17.920 18.036 -0.227 0.050 0.019

Gas Yr 2020 43.188 43.388 -0.600 27.21 16.925 17.004 -0.418 42.788 43.088 -0.600 27.25 16.768 16.886 -0.417 -0.350 -0.137

Gas Yr 2021 46.000 46.200 -0.275 22.71 17.853 17.931 -0.298 45.875 46.175 -0.275 22.75 17.805 17.921 -0.298 -0.075 -0.029

Gas Yr 2022 46.550 46.750 0.175 19.91 17.868 17.945 -0.119 46.675 46.975 0.175 19.84 17.916 18.032 -0.119 0.175 0.067

Gas Yr 2023 46.725 46.925 0.175 18.84 17.722 17.798 -0.116 46.850 47.150 0.175 18.76 17.770 17.883 -0.116 0.175 0.066
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Complete European gas prices

   TTF (€/MWh) TTF-Zee Gaspool (€/MWh) GP-TTF NCG (€/MWh) TTF-NCG GP-NCG

Bid Ask ± Vol % (€/MWh) Bid Ask ± Vol % (€/MWh) Bid Ask ± Vol % (€/MWh) (€/MWh)

Day Ahead 11.375 11.375 -1.275 48.94 0.116 10.900 11.000 -1.325 69.20 -0.425 11.400 11.400 -1.500 61.25 -0.025 -0.450

Weekend 11.325 11.525 -0.975 -0.013 11.400 11.600 -1.000 0.075 11.400 11.600 -1.275 -0.075 0.000

Week Ahead 11.700 11.900 -0.600

Current month 11.600 11.850 -1.275 46.86 0.059 11.525 11.725 -1.525 52.01 -0.100 12.075 12.275 -1.150 43.76 -0.450 -0.550

January 13.000 13.000 -1.125 53.74 0.137 13.250 13.300 -1.175 53.38 0.275 13.325 13.375 -1.125 52.50 -0.350 -0.075

February 13.275 13.325 -1.175 52.33 0.101 13.550 13.600 -1.175 50.64 0.275 13.650 13.700 -1.175 50.98 -0.375 -0.100

March 13.125 13.175 -1.125 50.32 0.045 13.425 13.475 -1.125 0.300 13.475 13.525 -1.125 48.52 -0.350 -0.050

April 12.825 12.925 -0.975 46.59 -0.236 13.300 13.400 -1.025 45.41 -0.475

May 12.600 12.800 -0.950 40.53 -0.080 13.075 13.275 -1.000 39.71 -0.475

June 12.450 12.650 -0.950 12.925 13.125 -1.000 -0.475

1Q20 13.125 13.175 -1.150 51.95 0.091 13.400 13.450 -1.175 50.68 0.275 13.475 13.525 -1.150 50.64 -0.350 -0.075

2Q20 12.675 12.725 -0.975 43.12 -0.051 12.950 13.000 -1.000 42.68 0.275 13.150 13.200 -1.025 42.06 -0.475 -0.200

3Q20 12.975 13.025 -0.975 41.19 0.055 13.300 13.350 -1.000 40.64 0.325 13.450 13.500 -1.025 40.68 -0.475 -0.150

4Q20 16.600 16.700 -0.525 25.90 0.180 17.125 17.225 -0.525 25.34 0.525 17.200 17.300 -0.525 24.31 -0.600 -0.075

1Q21 18.000 18.100 -0.475 23.01 -0.431 18.275 18.375 -0.475 22.81 0.275 18.400 18.500 -0.475 22.56 -0.400 -0.125

2Q21 16.275 16.325 -0.450 24.13 -0.260 16.725 16.775 -0.450 23.02 0.450 16.875 16.925 -0.450 23.01 -0.600 -0.150

3Q21 16.025 16.075 -0.450 23.55 0.247 16.525 16.575 -0.450 22.41 0.500 16.625 16.675 -0.450 22.43 -0.600 -0.100

4Q21 17.950 18.000 -0.350 20.77 -0.146 18.550 18.600 -0.350 20.33 0.600 18.550 18.600 -0.350 20.60 -0.600 0.000

1Q22 18.850 18.900 -0.350 18.98 -0.620 19.350 19.400 -0.350 18.83 0.500 19.350 19.400 -0.350 18.82 -0.500 0.000

2Q22 16.575 16.775 -0.300 18.54 -0.582

Summer 2020 12.825 12.875 -0.975 42.07 0.002 13.125 13.175 -1.000 41.58 0.300 13.300 13.350 -1.025 41.25 -0.475 -0.175

Winter 2020 17.300 17.400 -0.500 24.29 -0.127 17.700 17.800 -0.500 23.89 0.400 17.800 17.900 -0.500 23.29 -0.500 -0.100

Summer 2021 16.150 16.200 -0.450 23.83 -0.005 16.625 16.675 -0.450 22.70 0.475 16.750 16.800 -0.450 22.70 -0.600 -0.125

Winter 2021 18.400 18.450 -0.350 19.66 -0.386 18.950 19.000 -0.350 19.39 0.550 18.950 19.000 -0.350 19.50 -0.550 0.000

Summer 2022 16.575 16.775 -0.300 19.05 -0.243 17.150 17.350 -0.300 18.14 0.575 17.150 17.350 -0.300 18.14 -0.575 0.000

Winter 2022 18.275 18.475 -0.250 16.75 -0.825

Summer 2023 16.325 16.525 -0.275 14.39 -0.331

Winter 2023 17.850 18.050 -0.250 12.34 -1.056

Summer 2024 15.925 16.125 -0.250 13.58 -0.628

Winter 2024 17.675 17.875 -0.275 13.09 -1.014

Yr 2020 13.825 13.925 -0.900 39.33 0.065 14.175 14.275 -0.925 38.65 0.350 14.300 14.400 -0.925 37.92 -0.475 -0.125

Yr 2021 17.075 17.125 -0.425 22.43 -0.140 17.525 17.575 -0.425 21.76 0.450 17.625 17.675 -0.425 21.60 -0.550 -0.100

Yr 2022 17.575 17.675 -0.225 16.64 -0.353 18.125 18.225 -0.225 15.83 0.550 18.125 18.225 -0.225 15.83 -0.550

Yr 2023 17.225 17.425 -0.225 13.34 17.850 18.050 -0.225 12.87 -0.625

Gas Yr 2020 16.725 16.800 -0.475 23.88 -0.112 17.163 17.238 -0.474 23.11 0.438 17.275 17.350 -0.475 22.76 -0.550 -0.112

Gas Yr 2021 17.488 17.613 -0.325 18.95 0.000 18.050 18.175 -0.325 18.39 0.562 18.050 18.175 -0.325 18.45 -0.562 0.000

Gas Yr 2022 17.300 17.500 -0.263 15.09 -0.574

Gas Yr 2023 16.888 17.088 -0.250 12.80 -0.839
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Complete European gas prices

   ZTP (€/MWh) ZTP-TTF Zee (€/MWh) ZTP-Zee Zee-NBP FX

Bid Ask ± Vol % (€/MWh) Bid Ask ± (€/MWh) (€/MWh) (£/€)

Day Ahead 11.350 11.350 -1.075 � 47.52 -0.025 11.200 11.319 -0.855 � 0.091 -0.467 1.165

Weekend 11.350 11.550 -1.175 � 0.025 11.379 11.498 -0.615 � 0.011 -0.417 1.165

January 12.825 12.825 -1.075 � 52.93 -0.175 12.834 12.893 -1.302 � -0.039 -0.715 1.164

February 13.150 13.200 -1.175 � 52.98 -0.125 13.170 13.229 -1.133 � -0.024 -0.605 1.163

March 13.100 13.150 -1.125 � -0.025 13.075 13.135 -1.031 � 0.020 -0.466 1.162

1Q20 13.025 13.075 -1.125 � 51.85 -0.100 13.029 13.089 -1.152 � -0.009 -0.595 1.163

2Q20 12.625 12.675 -0.975 � 43.42 -0.050 12.691 12.810 -1.025 � -0.101 0.079 1.160

3Q20 12.925 12.975 -0.975 � 41.50 -0.050 12.886 13.004 -1.005 � 0.005 0.079 1.156

4Q20 16.600 16.700 -0.525 � 26.47 0.000 16.411 16.529 -0.523 � 0.180 -0.531 1.152

Summer 2020 12.775 12.825 -0.975 � 42.38 -0.050 12.789 12.907 -1.015 � -0.048 0.079 1.158

Winter 2020 17.300 17.400 -0.500 � 24.88 0.000 17.418 17.536 -0.435 � -0.127 -0.668 1.151

Summer 2021 16.075 16.125 -0.450 � 23.85 -0.075 16.121 16.238 -0.400 � -0.079 0.391 1.146

Winter 2021 18.700 18.750 -0.350 � 19.34 0.300 18.753 18.869 -0.396 � -0.086 -0.583 1.139

Summer 2022 16.600 16.800 -0.300 � 19.03 0.025 16.860 16.976 -0.200 � -0.218 0.523 1.136

Yr 2020 13.775 13.875 -0.900 � 39.71 -0.050 13.758 13.862 -0.926 � 0.015 -0.242 1.158

Yr 2021 17.125 17.175 -0.425 � 22.36 0.050 17.182 17.299 -0.388 � -0.090 -0.117 1.146

Yr 2022 17.700 17.800 -0.225 � 16.53 0.125 17.920 18.036 -0.227 � -0.228 0.019 1.136

Peg €/MWh

Contract Bid Ask ± Vol % Zee-PEG TTF-PEG

Day Ahead 11.350 11.550 -1.275 � 42.46 -0.191 -0.075 

Weekend na na na na na

January 12.625 12.825 -1.100 � 54.23 0.139 0.275

February 12.975 13.175 -1.200 � 53.57 0.125 0.225

March 12.850 13.050 -1.125 � 0.155 0.200

1Q20 12.825 13.025 -1.150 � 52.41 0.134 0.225

2Q20 12.425 12.625 -0.975 � 43.39 0.226 0.175

3Q20 12.725 12.925 -0.975 � 41.87 0.120 0.175

Summer 2020 12.575 12.775 -0.975 � 42.57 0.173 0.175

Winter 2020 17.175 17.375 -0.500 � 24.43 0.202 0.075

Summer 2021 16.025 16.225 -0.450 � 24.00 0.054 0.050

Yr 2020 13.625 13.825 -0.900 � 39.44 0.085 0.150

�,�Q�W�H�U�F�R�Q�Q�H�F�W�R�U���Á�R�Z�V���D�Q�G���S�U�R�P�S�W���E�D�V�L�V�� 
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ARGUS INDEXES CONTINUED

Argus NBP volume-weighted average prices

Contract Price p/th Trades Volume  ‘000 th 

Day Ahead 30.181 343 29,785

Weekend na na na

Argus Brent 901 index €/bl

Month Value ±

December 58.68 +0.01

January 58.59 -0.07

February 57.94 -0.02

March 57.22 -0.02

The Argus Brent 901 index is an average of Argus North Sea forward crude 
�S�U�L�F�H���D�V�V�H�V�V�P�H�Q�W�V���F�D�O�F�X�O�D�W�H�G���W�R���U�H�Á�H�F�W���W�K�H���F�U�X�G�H���S�U�L�F�H���U�H�I�H�U�H�Q�F�H�V���F�R�P�P�R�Q��
in long-term gas supply contracts. The average is constructed over a period 
of nine months and is published for the current month and three forward 
months.

Argus Zeebrugge current month recorded deals index

The average of all deals done in December for December gas is

32.52 p/th (13.125 €/MWh, 3.646 €/GJ) for 970 deals

Argus Monthly Buy Sell I ndex p/therm

   
Number of 

days
NBP Zeebrugge

24-Hr 16 33.130 32.438

December 2019 16 33.588 33.088

January 2020 16 38.067 36.278

Argus NBP current month recorded deals index

The average of all deals done in December for December gas is

33.701 p/th for 12626 deals
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Indexes

Contract Price Unit

Ice 38.386 p/therm

Argus within day 30.593 p/therm

Argus front month 38.067 p/therm

Argus day ahead 33.130 p/therm

Zeebrugge day ahead 32.438 p/therm

Zeebrugge front month 36.278 p/therm

Zeebrugge day ahead 13.070 €/MWh

Zeebrugge front month 14.605 €/MWh

ZTP day ahead 13.355 €/MWh

ZTP front month 14.567 €/MWh

TTF day ahead 13.416 €/MWh

TTF front month 14.678 €/MWh

Gaspool day ahead 13.708 €/MWh

Gaspool front month 15.100 €/MWh

NCG day ahead 13.816 €/MWh

NCG front month 15.116 €/MWh

Argus European long-term contract prices €/MWh

Delivery month Mar 19 Apr May Jun Jul Aug Sep Oct Nov Dec* Jan 20* Feb* Mar*

Oil index 25.10 24.81 24.48 23.99 24.14 24.49 24.89 24.69 24.71 24.4366 24.1527 24.4110 24.6773

+5pc discount 23.84 23.57 23.25 22.79 22.93 23.26 23.64 23.46 23.48 23.2148 22.9450 23.1904 23.4434

+7.5pc discount 23.22 22.95 22.64 22.19 22.33 22.65 23.02 22.84 22.86 22.6039 22.3412 22.5802 22.8265

+10pc discount 22.59 22.33 22.03 21.59 21.72 22.04 22.40 22.22 22.24 21.9930 21.7374 21.9699 22.2096

+12.5pc discount 21.96 21.71 21.42 20.99 21.12 21.43 21.78 21.61 21.62 21.3821 21.1336 21.3596 21.5926

+15pc discount 21.33 21.09 20.81 20.39 20.52 20.81 21.15 20.99 21.01 20.7711 20.5298 20.7493 20.9757

+20pc discount 20.08 19.85 19.58 19.19 19.31 19.59 19.91 19.76 19.77 19.5493 19.3221 19.5288 19.7418

TTF

Oil index 90pc + 10pc TTF 24.39 23.89 23.52 22.91 22.80 23.13 23.51 23.50 23.78 23.5782 23.0374 23.2999 23.5246

Oil index 80pc + 20pc TTF 23.68 22.97 22.56 21.82 21.46 21.77 22.13 22.31 22.86 22.7198 21.9221 22.1888 22.3718

Oil index 70pc + 30pc TTF 22.97 22.05 21.61 20.74 20.12 20.41 20.75 21.12 21.93 21.8614 20.8069 21.0777 21.2191

Oil index 60pc + 40pc TTF 22.26 21.13 20.65 19.66 18.78 19.05 19.38 19.92 21.00 21.0029 19.6916 19.9666 20.0664

Oil index 50pc + 50pc TTF 21.55 20.21 19.69 18.58 17.44 17.69 18.00 18.73 20.07 20.1445 18.5763 18.8555 18.9136

NCG

Oil index 90pc + 10pc NCG 24.45 23.96 23.59 22.98 22.84 23.16 23.53 23.52 23.81 23.6121 23.0724 23.3374 23.5596

Oil index 80pc + 20pc NCG 23.81 23.11 22.71 21.96 21.53 21.83 22.17 22.35 22.90 22.7876 21.9921 22.2638 22.4418

Oil index 70pc + 30pc NCG 23.16 22.26 21.82 20.95 20.23 20.50 20.81 21.18 22.00 21.9631 20.9119 21.1902 21.3241

Oil index 60pc + 40pc NCG 22.52 21.41 20.94 19.94 18.93 19.17 19.45 20.01 21.09 21.1387 19.8316 20.1166 20.2064

Oil index 50pc + 50pc NCG 21.87 20.56 20.05 18.92 17.63 17.84 18.10 18.84 20.19 20.3142 18.7513 19.0430 19.0886

VTP

Oil index 90pc + 10pc VTP 24.50 24.04 23.75 23.18 23.04 23.20 23.57 23.58 23.84 23.6257 23.0849 23.3524 na

Oil index 80pc + 20pc VTP 23.90 23.26 23.02 22.37 21.95 21.91 22.26 22.47 22.97 22.8148 22.0171 22.2938 na

Oil index 70pc + 30pc VTP 23.29 22.49 22.30 21.57 20.85 20.62 20.94 21.35 22.09 22.0039 20.9494 21.2352 na

Oil index 60pc + 40pc VTP 22.69 21.71 21.57 20.76 19.76 19.33 19.63 20.24 21.22 21.1929 19.8816 20.1766 na

Oil index 50pc + 50pc VTP 22.09 20.94 20.84 19.95 18.66 18.04 18.32 19.12 20.35 20.3820 18.8138 19.1180 na

*provisional 

Argus successfully completes annual Iosco assurance review 
Argus has completed the eighth external assurance review of its price benchmarks covering crude oil, products, LPG, 
petrochemicals, biofuels, thermal coal, coking coal, iron ore, steel, natural gas and biomass benchmarks. The review was 
�F�D�U�U�L�H�G���R�X�W���E�\���S�U�R�I�H�V�V�L�R�Q�D�O���V�H�U�Y�L�F�H�V���À�U�P���3�Z�&�����$�Q�Q�X�D�O���L�Q�G�H�S�H�Q�G�H�Q�W�����H�[�W�H�U�Q�D�O���U�H�Y�L�H�Z�V���R�I���R�L�O���E�H�Q�F�K�P�D�U�N�V���D�U�H���U�H�T�X�L�U�H�G���E�\��
international regulatory group Iosco’s Principles for Oil Price Reporting Agencies, and Iosco encourages extension of the 
reviews to non-oil benchmarks. 

For more information and to download the review visit our website https://www.argusmedia.com/en/about-us/
governance-compliance

Indexes continued

Contract Price Unit

Peg day ahead 13.466 €/MWh

Peg front month 14.444 €/MWh

PSV day ahead 15.328 €/MWh

PSV front month 16.866 €/MWh

PVB front month 14.264 €/MWh

SK VTP day ahead 13.977 €/MWh

SK VTP front month 15.609 €/MWh

Hungary MGP day ahead 14.631 €/MWh

Hungary MGP front month na €/MWh

Turkish day ahead 1,611.000 TRL/'000m³

Czech Republic VTP day ahead 13.880 €/MWh

Czech Republic VTP front month 15.498 €/MWh

Austria VTP day ahead 13.925 €/MWh

Austria VTP front month 15.483 €/MWh
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EXCHANGE DATA

EGSI ETF (formerly G aspoint N ordic) €/MWh

Current day Previous day

EGSI ETF 12.741 13.301

Ice Endex Gas On-the-day commodity market (O CM) p/therm

Previous 
day

SAP 32.167

SMP Buy 33.202

SMP Sell 30.799

SAP 7 day 33.032

SAP 30 day 36.370

UK OCM notes: This data is prepared by Ice Endex Holding B.V for the purposes of 
operating its On-the-day Commodity Market and the Physical Gas Futures and is 
derived from participants in the market. Whilst care is taken to ensure accuracy in 
the preparation of the data, you should make your own independent assessment of 
the data and Ice Endex Holding B.V accepts no liability for any loss arising from reli -
ance on the data. In addition, the data should not be passed to any person(s) without 
prior agreement from Ice Endex Holding B.V. Further information on market data is 
provided by Ice Endex Holding B.V. Anyone wishing to receive market data or further 
information on it should telephone Ice Endex on +31 (0) 20 305 4000 or +44 (0) 20 
7841 5600, or email data@iceendex.com. © Ice Endex Holding B.V.

UK, French and Belgian front-month prices €/MWh
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Italian, Austrian and German front-month prices €/MWh
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Ice Natural G as Contract p/therm

Close
�&�R�Q�À�U�P�H�G��

20 Dec
±

January 34.200 37.120 -2.920

February 34.730 37.450 -2.720

March 34.170 36.590 -2.420

April 32.920 35.100 -2.180

May 32.140 34.420 -2.280

June 31.120 33.250 -2.130

July 31.740 33.850 -2.110

August 32.890 34.950 -2.060

September 33.500 35.970 -2.470

October 36.490 38.070 -1.580

November 44.290 45.150 -0.860

December 48.780 49.390 -0.610

1Q20 34.359 37.045 -2.686

2Q20 32.061 34.258 -2.197

3Q20 32.701 34.912 -2.211

4Q20 43.175 44.193 -1.018

1Q21 49.055 49.615 -0.560

2Q21 41.234 41.744 -0.510

Summer 2020 32.383 34.587 -2.204

Winter 2020 46.083 46.874 -0.791

Summer 2021 40.371 40.889 -0.518

Winter 2021 49.898 50.463 -0.565

Summer 2022 42.297 42.339 -0.042

Winter 2022 50.870 50.772 +0.098

Summer 2023 42.417 42.317 +0.100

NBP front month p/th
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Mibgas -  23 Dec 19 €/MWh

Contract Delivery date Settlement ±

D+1 24 Dec 19 9.50 nc

D+2 25 Dec 19 9.41 nc

D+3 26 Dec 19 9.38 nc

Month ahead January 12.71 -0.49

Intraday market

Weighted average 20 Dec 19 9.79 -0.80

Marginal buy price 20 Dec 19 10.04 -0.81

Marginal sell price 20 Dec 19 9.30 -0.60

Intraday 20 Dec 19 9.41 -0.63

Pegas - 23 Dec 19

p/therm €/MWh

Contract NBP ± ZEE ± TTF ± Peg ± NCG ± GPL ±
CEGH 

VTP
± PSV ± CZ VTP ±

January 34.422 -2.643 35.300 -0.346 13.064 -1.184 12.808 -1.142 13.387 -1.080 13.487 -1.109 13.612 -1.372 15.310 -2.214 13.591 -1.184

February 35.012 -2.553 35.700 -2.150 13.347 -1.203 13.204 -1.216 13.705 -1.225 13.750 -1.277 13.839 -1.461 15.660 -2.237 13.922 -1.203

March 34.372 -2.263 33.410 -1.800 13.264 -1.106 13.110 -1.038 13.639 -1.073 13.694 -1.059 13.695 -1.588 15.461 -1.548 13.780 -1.120

April 33.100 -1.820 12.958 -0.887 12.716 -0.887 13.458 -0.867 13.309 -0.900 14.162 -0.925

May 12.790 -0.915

1Q20 34.593 -2.485 34.784 -1.416 13.222 -1.164 13.037 -1.129 13.574 -1.124 13.641 -1.146 13.713 -1.474 15.473 -1.994 13.761 -1.164

2Q20 32.231 -1.801 34.773 +0.215 12.796 -0.912 12.580 -0.882 13.305 -0.854 13.020 -0.913 14.071 -0.772 15.500 -1.106 13.463 -0.912

3Q20 32.911 -1.651 34.727 +0.583 13.087 -0.935 12.876 -0.913 13.572 -0.844 13.330 -0.940 14.335 -0.801 15.625 -1.222 13.840 -0.935

4Q20 43.213 -0.755 16.739 -0.457 16.601 -0.454 17.369 -0.268 17.154 -0.423 17.484 -0.298 16.893 +0.166 17.443 -0.457

Summer 2020 32.573 -1.725 34.750 +0.400 12.942 -0.924 12.729 -0.897 13.439 -0.849 13.176 -0.926 14.204 -0.786 15.563 -1.164 13.652 -0.924

Winter 2020 45.850 -0.850 41.750 -1.931 17.382 -0.455 17.297 -0.444 17.862 -0.455 17.786 -0.445 18.033 -0.437 19.149 -0.441 17.920 -0.455

Summer 2021 40.050 -0.630 41.950 +0.750 16.217 -0.356 16.142 -0.373 16.673 -0.396 16.673 -0.396 17.205 -0.386 16.844 -0.356

Winter 2021 49.700 -0.300 18.525 -0.240 18.494 -0.243 19.065 -0.250 19.065 -0.250 19.170 -0.246

2020 35.750 -1.670 37.418 -2.864 13.966 -0.867 14.461 -0.771 14.292 -0.854 14.907 -0.834 15.875 -1.036 14.633 -0.867

2021 44.200 -0.360 17.147 -0.350 17.684 -0.343 17.661 -0.350 18.104 -0.340 19.050 -0.435 17.875 -0.350

2022 44.949 -1.649 17.675 -0.175 18.195 -0.175 18.195 -0.175 18.823 -0.223 18.450 -0.175

2023 16.823 -0.477 17.271 -0.481 17.271 -0.481 17.365 -0.477

Pegas - 23 Dec 19 €/MWh

Contract Settlement ±

ZTP January 13.060 -1.170

ETF January 13.480 -1.170

�*�(�7���%�D�O�W�L�F���������&�R�Q�À�U�P�H�G���������'�H�F������

Delivery period BGSI ± BGSI Lithuania ± BGSI Latvia ± BGSI Estonia ±

19 Dec 2019 Weighted average 17.23 -0.25 17.33 -0.21 17.03 -0.05 17.20 -0.23

November Weighted average 16.54 na 16.53 na 16.94 na 16.45 na

ANNOUNCEMENT 

All data change announcements can be viewed online at 
www.argusmedia.com/announcements. 
Alternatively, to be added to the email distribution list for 
all announcements, please email: 
datahelp@argusmedia.com.
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Note: Exchange rates provided by Interactive Data Corporation and have a 
4.30pm UK time stamp to align with natural gas price assessments. Exchange 
rates are fully available to Argus European Natural Gas data subscribers.

EXCHANGE RATES, DOLLAR-DENOMINATED GAS PRICES AND MARKET SNAPSHOTS

NBP

   NBP ($/mn Btu )

Bid Ask ± FX £/€ FX $/£

Day Ahead 3.798 3.824 -0.383 � 1.16500 0.77412

Weekend 3.840 3.866 -0.270 � 1.16500 0.77412

Week Ahead 3.930 3.956 -0.265 � 1.16473 0.77359

Current month 3.882 3.908 -0.378 � 1.16494 0.77400

January 4.415 4.422 -0.434 � 1.16444 0.77344

February 4.496 4.502 -0.382 � 1.16342 0.77291

March 4.429 4.435 -0.348 � 1.16208 0.77225

April 4.257 4.283 -0.321 � 1.16087 0.77164

May 4.151 4.176 -0.346 � 1.15957 0.77099

June 4.014 4.040 -0.329 � 1.15832 0.77039

1Q20 4.448 4.454 -0.387 � 1.16331 0.77286

2Q20 4.141 4.167 -0.333 � 1.15958 0.77101

3Q20 4.229 4.255 -0.327 � 1.15577 0.76917

4Q20 5.623 5.649 -0.171 � 1.15202 0.76738

1Q21 6.400 6.426 -0.112 � 1.14997 0.76636

2Q21 5.368 5.394 -0.129 � 1.14934 0.76606

3Q21 5.168 5.194 -0.126 � 1.14282 0.76292

4Q21 6.233 6.259 -0.133 � 1.14214 0.76292

1Q22 6.822 6.849 -0.126 � 1.13588 0.76292

2Q22 5.646 5.672 -0.068 � 1.13588 0.76292

3Q22 5.417 5.443 -0.052 � 1.13588 0.76292

4Q22 6.371 6.398 -0.041 � 1.13450 0.76199

1Q23 7.035 7.062 -0.042 � 1.12176 0.75338

2Q23 5.734 5.761 -0.037 � 1.12176 0.75338

3Q23 5.502 5.528 -0.022 � 1.12176 0.75338

4Q23 6.463 6.489 -0.039 � 1.12047 0.75280

1Q24 7.104 7.131 -0.042 � 1.10859 0.74743

2Q24 5.813 5.840 -0.037 � 1.10859 0.74743

3Q24 5.579 5.606 -0.021 � 1.10859 0.74743

4Q24 6.514 6.541 -0.039 � 1.10737 0.74681

1Q25 7.165 7.192 -0.041 � 1.09615 0.74107

Summer 2020 4.185 4.211 -0.330 � 1.15767 0.77008

Winter 2020 6.011 6.038 -0.142 � 1.15101 0.76687

Summer 2021 5.268 5.294 -0.128 � 1.14606 0.76448

Winter 2021 6.528 6.554 -0.129 � 1.13904 0.76292

Summer 2022 5.531 5.558 -0.060 � 1.13588 0.76292

Winter 2022 6.701 6.727 -0.042 � 1.12820 0.75773

Summer 2023 5.618 5.645 -0.029 � 1.12176 0.75338

Winter 2023 6.782 6.809 -0.040 � 1.11456 0.75013

Summer 2024 5.696 5.723 -0.029 � 1.10859 0.74743

Winter 2024 6.838 6.865 -0.040 � 1.10182 0.74397

Summer 2025 5.964 5.991 -0.030 � 1.09615 0.74107

Yr 2020 4.609 4.630 -0.305 � 1.15765 0.77009

Yr 2021 5.793 5.819 -0.125 � 1.14604 0.76455

Yr 2022 6.064 6.090 -0.072 � 1.13553 0.76268

TTF

   $/mn Btu p/th erm

Bid Ask ± NBP-TTF Midpoint ±

Day Ahead 3.697 3.697 -0.409 0.114 28.615 -2.870

Weekend 3.680 3.745 -0.313 0.140 28.741 -2.121

Week Ahead 3.806 3.871 -0.188 0.104 29.692 -1.175

Current month 3.771 3.852 -0.409 0.084 29.497 -2.861

January 4.231 4.231 -0.360 0.188 32.719 -2.457

February 4.327 4.343 -0.379 0.164 33.503 -2.577

March 4.287 4.303 -0.362 0.137 33.164 -2.458

April 4.196 4.229 -0.315 0.058 32.504 -2.094

May 4.131 4.196 -0.307 0.000 32.098 -2.040

June 4.089 4.155 -0.308 -0.095 31.753 -2.046

1Q20 4.279 4.295 -0.369 0.164 33.129 -2.518

2Q20 4.155 4.172 -0.316 -0.010 32.098 -2.102

3Q20 4.278 4.294 -0.317 -0.044 32.965 -2.099

4Q20 5.503 5.537 -0.169 0.116 42.357 -0.877

1Q21 5.986 6.020 -0.149 0.410 46.001 -0.710

2Q21 5.418 5.434 -0.144 -0.045 41.563 -0.703

3Q21 5.387 5.403 -0.142 -0.214 41.160 -0.704

4Q21 6.040 6.057 -0.111 0.197 46.123 -0.407

1Q22 6.403 6.420 -0.109 0.424 48.700 -0.379

2Q22 5.630 5.698 -0.369 -0.005 43.024 -0.311

Summer 2020 4.216 4.233 -0.316 -0.027 32.531 -2.100

Winter 2020 5.744 5.778 -0.159 0.263 44.176 -0.793

Summer 2021 5.402 5.419 -0.144 -0.129 41.363 -0.703

Winter 2021 6.220 6.237 -0.110 0.312 47.407 -0.393

Summer 2022 5.630 5.698 -0.093 -0.120 43.024 -0.311

Winter 2022 6.277 6.346 -0.079 0.403 47.733 -0.153

Summer 2023 5.661 5.730 -0.087 -0.064 42.912 -0.267

Winter 2023 6.257 6.327 -0.081 0.503 47.199 -0.173

Summer 2024 5.633 5.704 -0.081 0.041 42.364 -0.220

Winter 2024 6.319 6.391 -0.316 0.497 47.279 -0.252

Yr 2020 4.545 4.578 -0.291 0.058 35.126 -1.885

Yr 2021 5.712 5.729 -0.135 0.085 43.729 -0.615

Yr 2022 5.972 6.006 -0.070 0.088 45.489 -0.099

Yr 2023 5.976 6.045 -0.070 na 45.276 -0.117

Gas Yr 2020 5.574 5.599 -0.151 0.067 42.773 -0.750

Gas Yr 2021 5.926 5.968 -0.102 0.096 45.220 -0.352

Gas Yr 2022 5.970 6.039 -0.084 0.170 45.330 -0.210

Gas Yr 2023 5.946 6.017 -0.081 0.249 44.789 -0.197

Market Snapshots

Argus OTC power price (UK day-ahead, £/MWh) 39.750 ��

Spark spread (£/MWh) 19.26 ��

Argus North Sea Dated ($/bl ) 67.880 ��

Argus gasoil (cif ARA, $/t ) 607.25 � 

Argus 1pc fuel oil (cif ARA, $/t ) 467.500 � 
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MARKETS GRAPHS

UK, Dutch and German front-month prices €/MWh
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Northeast Asian, African and Iberian L NG prices  
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Northeast Asian, Chinese and Indian LNG prices  
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UK-US arbitrage p/th
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