
Market makers boost Belgian ZTP 
gas liquidity to record level

Liquidity was dominated by prompt contracts, with a 
combined 2.79TWh of trade recorded on the Day-
ahead and Weekend contracts.

But curve liquidity also saw large gains. Almost 1TWh 
of trade was seen on the front month contract, while 
the Year+1 period saw its first transactions since 
November 2013.

The new market makers are specifically designed to 
encourage trading on the curve, according to grid 
operator Fluxys, which said it is happy with how 
liquidity has developed on the prompt in recent months.

According to one trader at a small utility, the new 
market makers have been a positive and the increasing 
liquidity may encourage the company to trade on the 
ZTP curve rather than at the larger Dutch TTF hub.

“Trading used to be limited to a few moments a day 
with several deals at once, then nothing for an hour or 
two. But now there’s definitely more activity throughout 
the day,” he said of the ZTP.

“Fluxys has been trying to push liquidity and quite 
frankly that’s a good thing for us. We’ve been dealing 
on ZTP-H via exchange for one and a half years now 
and more liquidity makes our job easier,” he added.

“We’ve been using Pegas but we’ve [recently] applied 
to Prebon. We have several clients that we sell gas to 
on a ZTP index so we would be interested to hedge 
more volume on ZTP instead of TTF. We’re hoping the 
ZTP curve will develop similarly to the spot and that we 
will get some good prices,” he said. 
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MARKET HIGHLIGHT

Belgium’s secondary natural gas hub – the ZTP – 
saw its largest over-the-counter (OTC) traded volume 
on record in April, with liquidity boosted by the 
introduction of four new market makers at the start of 
the month.

Just over 5TWh of OTC trade was seen in April, 
compared to just 868MWh in April 2016, according to 
trade data seen by ICIS.
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Request a FREE sample report

This market update is part of the ICIS European Spot Gas Markets (ESGM) daily 
report which provides you with the latest prices, news and expert analysis on 
the current day’s trading. This comprehensive service is essential for industry 
participants, offering insights into key gas hubs, as well as a holistic view of 
regional conditions and the market outlook.

With two decades of expertise in price reporting for natural gas, the ESGM is the 
most widely used report, with Heren indices and price assessments being used as a 
benchmark for decades.

We publish independent price assessments and Heren indices for the British NBP, 
Dutch TTF, German NCG and GASPOOL, Belgian Zeebrugge and ZTP, French 
PEG Nord and TRS, Italian PSV, Austrian VTP, Czech VTP, Spanish PVB, Slovak 
VTP and Turkey markets.

Stay informed on the European Spot Gas Markets

Request a FREE sample report

Other essential resources from ICIS include:

Request a FREE sample report

European Gas Markets
This report provides a fortnightly roundup of the latest prices and developments in Europe’s 
natural gas markets. With comprehensive insights into hot topics and issues shaping the 
industry, and a strong focus on supplier countries and routes, it’s a must-read for market 
participants wanting to stay ahead of their competitors.

Continental Gas Snapshot
The daily digest of the European gas market helps you stay ahead of the latest prices and 
developments in key European gas markets. With price assessments and Heren indices for 
the Dutch TTF and Belgian Zeebrugge hubs, as well as expert commentary on market drivers 
across Europe, it’s an essential read for international gas players and analysts.

http://www.icis.com/energy/gas/europe/european-spot-gas-markets/?cmpid=EMP|ENER|CHHNT-2016-0807-EURO-esgm_market_highlights|sample_report&sfid=701w0000001JwQ6
http://www.icis.com/energy/gas/europe/european-gas-markets/?cmpid=EMP|ENER|CHHNT-2016-0807-EURO-egm_market_highlights|sample_report&sfid=701w0000001JwQB
http://www.icis.com/energy/channel-info-about/continental-gas-snapshot/?cmpid=EMP|ENER|CHHNT-2016-0807-EURO-cgs_market_highlights|sample_report&sfid=701w0000001JwQa



