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[1]

European gas prices dipped for the first time in three days on Tuesday, with prices falling further on
Wednesday morning after the European Commission refrained from banning imports of Russian oil and
gas.

The front-month TTF and NBP contracts slumped by over 5% on Tuesday, with the Dutch marker settling
at USD 68.42/MMBtu – USD 1.42/MMBtu higher than the UK gas benchmark.

The dip was pinned on Brussels refraining from banning imports of Russian oil and gas after both the UK
and US announced bans on Russian crude imports. Prices were also pressured by an increase in gas
flows from Russian into Europe, with pipeline volumes averaging 267 MMcm/d on Tuesday, up from 263
MMcm/d on Monday, according to EnergyScan.

While the EC has refused to ban Russian oil and gas, Brussels revealed plans on Tuesday aimed at
reducing the EU’s dependency on Russian gas. Under the plans, the bloc is looking to cut its Russian
gas consumption by two-thirds by the end of 2022 and end its reliance on Russian gas “well before 2030”.

European gas prices were falling further on Wednesday morning, however a rally may ensue in the short-
term after the Kremlin said it will ban exports of certain commodities and raw materials – details of which
have not yet been revealed.

On Monday, Russian deputy prime minister Alexander Novak suggested Moscow could “impose an
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embargo on gas pumping through the Nord Stream 1 gas pipeline” in response to Western sanctions.  

Elsewhere in the gas market, Asian LNG marker dipped after recording strong gains on Monday. The
front-month contract settled 17.7% lower at USD 42.62/MMBtu. US gas benchmark Henry Hub closed
6.3% lower at USD 4.53/MMBtu.

While European gas dipped, the carbon price recorded a strong gain of 17.6%. The EUA price was lifted
by the EC’s plan to cut Russian gas consumption, with the market expecting increasing coal usage.

The UK and US’ ban on Russian crude imports supported oil prices on Tuesday. Brent and WTI closed
over 3% higher, with the former settling at USD 127.98/barrel and the US benchmark closing at USD
123.7/barrel.

Front-month futures and indexes at last close with day-on-day changes (click to enlarge):
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[2]

Time references based on London GMT. Brent, WTI, NBP, TTF and EU CO2 data from ICE. Henry Hub, 
JKM and API2 data from CME. Prices in USD/MMBtu based on exchange rates at last market close. All 
monetary values rounded to nearest whole cent/penny. Text and graphic copyright © Gas Strategies, all 
rights.

Page: 6

Copyright © 2024 Gas Strategies Group Ltd. All rights reserved. No part of this publication may be reproduced, distributed, or transmitted in any form 
or by any means, including photocopying, recording, or other electronic or mechanical methods, without the prior written permission of the publisher.
If you would like to distribute this content please contact the Editorial team at Gas Strategies.



Copyright © 2024 Gas StrategiesGroup Ltd.
Gas Strategies Group Limited is a company registered in England and Wales under company number 2225820.

Gas Strategies is the trading name of Gas Strategies Group Limited.
Registered company address: 10 St Bride Street, London, EC4A 4AD

Consulting

+44 (0) 20 7332 9900
consult@gasstrategies.com

Alphatania Training

+44 (0) 20 7332 9910
training@gasstrategies.com

Information Services

+44 (0) 20 7332 9976
subscriptions@gasstrategies.com

mailto:consult@gasstrategies.com
mailto:training@gasstrategies.com
mailto:subscriptions@gasstrategies.com

