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2022 & Beyond (Montel Düsseldorf Sep 2022) 
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Conclusion

• Without Russian gas European market will remain extremely tight over the coming 

winter and into next summer. Flows through Ukraine (Velke Kapusany) are likely 

to stop in 2025.  

• LNG is largely the main source of additional supply to help replace lost Russian 

volumes.

• Strong increase in regasification capacity in NWE should help bringing more LNG 

to the region but will not offset Russian supply fully.

• There is a need for demand disruption to balance European market this winter EU 

measures can impact. Gas price caps are not the key. 

• Other notable risks are the return of China to the LNG spot market, French 

nuclear concerns, lower renewable generation, a beast from the east scenario, 

extended production outages in Europe and any disruption to US LNG exports.  

Further increase in Geopolitical uncertainty remains firmly on the table. 
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Recent headlines have highlighted a range of geopolitical concerns, a real  
departure from fundamentals.

GEOPOLITICAL RISKS LINGER ACROSS COMMODITY MARKETS

“The geopolitical issues might change the picture from one day to another, but fears are fading 
slightly about escalations with Iran or at least problems in Hormuz” 

European natural gas spot contracts fell April 22 as jitters over geopolitical tensions began to cool 
off.

Prices for natural gas derivatives in Europe fell  as market participants reevaluated 
risk premiums over the ongoing conflict in the Middle East 

On the pricing impact of the ongoing conflict between Iran and Israel, the Germany-
based trader pointed to “higher shipping costs” and “rising oil prices,” 

Market participants attributed the dip in gas futures prices to the decline of 
the war risk premium around the conflict in the Middle East.
prices achieved during last week’s rally were hard to sustain for longer given the current level of demand for 
natural gas and agreed with the previous source on the easing of the risk premium related to the conflict.

Geopolitical risk is elevated and has not been higher in recent years, 
events in the Middle East and Ukraine are tinderboxes. 

EUROPEAN GAS PRICES FALL AS CONCERNS OVER 
GEOPOLITICAL TENSIONS COOL
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LSEG TTF price history and event map 

This event lifted TTF DA  by €29/MWh
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LSEG TTF price history and event map 

This event lifted TTF DA  by €17/MWh
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LSEG TTF price history and event map 

This event lifted TTF DA  by €62MWh in three sessions
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LSEG TTF price history and event map 

This event lifted TTF DA  by €40MWh
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LSEG TTF price history and event map 

TTF DA  down €72/MWh over 7 sessions
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LSEG TTF price history and event map 

+16/MWh
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LSEG TTF price history and event map 

+ €11/MWh
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LSEG TTF price history and event map 

A return to fundamentals!
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LSEG TTF price history and event map 

TTF DA  increased by 20% on a trifecta of events in a 15-day period.
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LSEG TTF price history and event map 

TTF DA  increased by 20% on a trifecta of events in a 15-day period.
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LSEG TTF price history and event map 

TTF DA  increased by 20% on a trifecta of events in a 15-day period.
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LSEG TTF price history and event map 

TTF DA down around €5/MWh and back below €30/MWh as 

geopolitical risks ebb. 
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TTF Prices as per yesterdays close.
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Fundamentals SUM 24
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Norwegian supply up and gas for power demand down

Higher Norway and lower gas for power to offset lower LNG sendout and increased 

LDZ and industrial demand
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Summer Storage Outlook. 
Storage to fill with ease ahead (96-98%) ahead of the start of WIN-25
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LDZ Demand Destruction Remains In Play. DEU 6-week average of 12%.
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Softer Gas For Power This Summer.
Robust increases in wind and solar capacity, higher French nuclear.
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Industrial Demand
Remains weak but some green shoots of recovery, Eurozone composite at 10-
month high and above 50. DEU demand destruction 6-week average at 12.5%
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Storage Outlook Longer Term
Risk is shifted to WIN-24. Notably in our cold scenario, potential to end at 27%
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Impact of no Russian gas transit via Ukraine

We assume Russia flows via Ukraine to end from January 2025 with largest impact on 

Slovakia and Austria. Loss of 12-14bcm of Russian gas to drive more flows via other 

border points.
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Norwegian maintenances in summer 2024 vs summer 2023

Lighter maintenance this summer will help keep production strong

5.0

8.5

4.0

9.8

7.3

17.7

6.2

0

4

8

12

16

20

SUM18 SUM19 SUM20 SUM21 SUM22 SUM23 SUM24

b
c

m

Maintenance cuts at Norwegian fields and processing 
plants in summer seasons

1.9

6.4

1.3
1.9

0

1

2

3

4

5

6

7

SUM22 SUM23 SUM24 F SUM25 F

b
c

m

Troll maintenance 



27

TTF spot price outlook

Bearish pressure on prices to prevail in summer 2024. More risk rolls over to winter 2024 particularly in case of cold weather.
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2024 & Beyond 
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