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mArkeT insiGhT
GoinG, GoinG, GroninGen...

Production from Europe’s largest onshore gas field 
– Groningen – was thrust into the spotlight last week 
following a major gas extraction-related earthquake.

The tremor has the potential to speed up the closure of the 
development, and hasten the netherlands’ transition to a 
post-Groningen world. 

on 8 January, the Groningen area was hit by its worst 
earthquake since 2012, sparking calls to further cut gas 
production from the region.

Gas extraction-related earthquakes in the northern 
netherlands are nothing new – the first earthquake in 
the area was registered in 1986 – but the frequency and 
severity of the tremors has increased markedly in recent 
years, despite a scale-back in gas production.

in 2017, a total of 18 earthquakes with a magnitude 
of higher than 1.5 on the Richter scale occurred in the 
Groningen field, according to the Dutch Meteorological 
institute. in contrast, only around five per year were 
recorded in the 1990s.

Last week’s quake – which had its epicentre in the village 
of Zeerijp – was the third-largest recorded in the region, 
at 3.4 on the Richter scale. Although this would appear a 
relatively low magnitude, extraction-induced tremors occur 
much closer to the surface (around 3km down) compared 
to “natural” quakes (20km-100km), intensifying their impact.

As a result, the reaction to the Zeerijp incident from 
residents, lobby groups and the press has been strong. 
in the 10 days following the tremor, residents filed 3,749 
building damage reports to the housing safety organisation 
Centrum Veilig Wonen.

official response

in response to the earthquake, the Groningen field’s 
producer nAM has proposed additional measures to 
reduce seismic activity.

These include lowering the government’s annual permitted 

gas production limit and closing down a number of the 
development’s production clusters.

These recommendations have been passed to energy 
production regulator the State Supervision of Mines (SSM), 
which will analyse nAM’s proposals and present its own 
findings to the Ministry of Economic Affairs and Climate. 

The SSM’s opinion will have the potential to move 
European energy markets, particularly northwest European 
gas prices, as traders digest the extent to which flexibility 
from the asset may be lost.

But it will ultimately be up to the Minister of Economic Affairs 
and Climate, Eric Wiebes, to take this opinion – as well as 
advice from grid operator GTS and nAM - into consideration 
and determine how much to reduce production from the 
Groningen field.

The government has previously been responsive in heeding 
the SSM’s advice. “it is expected that at least a significant 
production reduction will be required,” the SSM said.

Although the SSM has not yet given specific figures for the 
production cuts, it will give concrete numbers in its final 
analysis.

The regulator added that the measures proposed by nAM 
– a 50:50 joint venture between energy giants Shell and 
ExxonMobil – were a step in the right direction, but were 
lacking in specific details i.e. concrete information around how 
much and by when production needed to be reduced by.

current production plan
it has long been known that output from Groningen will fall.

The current annual Groningen production cap is set at 
21.6bn cubic metres (bcm) for gas year 2017, the 12 
months beginning 1 october 2017. This is a record low 
figure and down from 43bcm in 2013 and from a peak of 
88bcm in the 1970s.

Before the 8 January tremor, the government said it 
planned to reduce this limit to around 20bcm by 2021.

The latest earthquake is expected to speed up Groningen’s demise. Reduced output of Dutch 
L-gas will reshape European flows and has the potential to affect the continent’s foremost 
marketplace – the TTF  
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But it is the speed at which output will decline in the years 
ahead that is the key uncertain variable.

Economy minister Eric Wiebes did not give much away 
when speaking on Dutch radio in the aftermath of the 
earthquake.

“The ultimate solution is that gas extraction will go down… 
[but] you cannot bring it down in one fell swoop,” he told 
Radio noord, echoing the government’s long-held position 
on the field.

Hard-line policy
Trevor Sikorski, head of natural gas, coal and carbon at 
consultancy Energy Aspects, does not expect this year’s 
cap to be changed, but did not rule out future downward 
revisions.

“[The earthquake] makes it more likely the Groningen cap 
will see some revision down for the next gas year (2018-19) 
and makes any sort of softening of positions on Groningen 
less likely amongst politicians and regulators,” Sikorski 
said.

Thierry Bros, senior research fellow at the oxford institute 
for Energy Studies, agreed that if ever more earthquakes 
are seen, then this will put more pressure on the state to 
revise production caps lower.

“The question going forward is: what is the path of the final 
closure? The question is the speed of the closure,” he said.

price impact
The short-term price reaction to the events of the past week 
has been relatively muted, as traders await greater clarity 
from the SSM and from the government over how quickly 
and to what extent production cuts will be implemented.

one impact has been on widening winter-summer price 
spreads, as market participants priced in the risk of 
reduced production flexibility in the years ahead. Following 
the quake, the TTF Winter ’18 delivery contract amassed 
a premium over the Summer ’18 product not seen in two 
years.

The TTF front Summer ’18-Winter ’18 spread blew out to 
€1.60/MWh on 11 January, compared to just €1.40/MWh 
before the earthquake hit. TTF and German nCG summer-
winter spreads out to 2021 also widened, albeit to a lesser 
extent.

sHort-term production outlook
nAM data shows cumulative Groningen output for the 
first three months of the 2017 gas year reached 6.09bcm, 
equivalent to 28% of the field’s annual cap.

This leaves an average of 1.72bcm/month available to be 
produced before the end of the gas year on 30 September 
2018, if the current cap is maintained.

Under current legislation, the field’s 21.6bcm cap could be 
revised higher up to a limit of 27bcm if temperatures in the 
netherlands are lower than average across the year.

Seasonal flexibility from Groningen has already been all 
but lost due to the recent production curbs. output from 
the field now follows a broadly flat profile to try to limit the 
frequency and impact of tremors. Previously, production 
would ramp up in the winter and scale back in the summer 
to meet seasonal demand peaks.

in order to compensate for this loss of flexibility, other 
sources of low-calorific (L-gas) supply will have to step up.

Gas produced from Groningen is L-gas in nature, meaning 
it has a higher nitrogen content compared with the 
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alternative form of European gas – known as high-calorific 
gas (H-gas) – supplied from origins such as norway and 
Russia.

These alternative L-gas sources include H-gas to L-gas 
conversion (quality conversion), through the process of 
nitrogen blending, and withdrawals from dedicated L-gas 
storage facilities, such as the Dutch norg site.

The use of quality conversion in the netherlands was 
maxed out at times in December as shippers strove to meet 
soaring peak winter demand regionally caused by below-
average temperatures. 

The netherlands is an exporter of L-gas to Germany 
and Belgium, although around half of the volume sent to 
Belgium is transited on to end-users in France.

Groningen production fell 8% year on year in December, 
adding to the strain on quality conversion.

Withdrawals from norg also ramped up to meet the 
December demand with transparency platform GiE’s data 
showing shippers withdrew more than 1bcm from norg over 
the month. That said, the facility was still 71% full as of 6 

January, with 3.2bcm in store. This means there should be 
sufficient supply flexibility to meet L-gas demand during the 
rest of the first quarter of 2018.

l-Gas conversion
Given the historic importance of the Groningen field in the 
northwest European supply mix, the bulk of residential gas 
appliances in the region are set up to run on L-gas.

A switchover process is ongoing, to adapt the gas grids in 
the netherlands, France, Germany and Belgium to run on 
H-gas rather than L-gas.

Dutch, Belgian, German and French authorities plan to 
complete the L-gas to H-gas infrastructure conversion 
process by around 2030 in line with the current Groningen 
depletion schedule, and appear well on track to do so.

Given the imminent depletion of the Groningen field, Dutch 
L-gas exports are expected to fall to zero before 2030 while 
the nation will also become a net importer of gas. Dutch 
incumbent GasTerra has only committed to supplying 
foreign customers out to 2029 and has not extended any 
of its long-term supply contracts since 2010 due to the 
anticipated decline of Groningen.

european spot Gas 
markets
the icis european spot Gas markets (esGm) daily 
report provides you with the latest prices, news and 
expert analysis on the current day’s trading.

The comprehensive benchmark report is essential for 
industry participants, offering insights into key gas hubs, 
as well as an holistic view of regional conditions and the 
market outlook.

european Gas market 
report 
the fortnightly european Gas markets report provides 
you with a round-up of all the key developments, 
prices and industry news in the european natural gas 
market.

■   in-depth analysis of events impact on supply and trade
■   Long-term contract assessments and authoritative 

commentary and analysis of the issues that matter
■   Comparison of key spot gas prices and long-term 

contracts
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After opening in positive territory, crude futures 

lost momentum and started to retrace their 

previous gains. Investors remained cautious ahead of the 

OPEC meeting in Vienna next week. 

Markets merely shrugged off data showing 

a decrease of Saudi Arabia’s crude oil exports 

and inventories in September. 

Crude futures remained bearish in after-

noon trading, with a stronger dollar putting 

extra pressure on commodities. 

In reaction to a stronger US currency, 

money managers started to trim their long 

positions to reduce their exposure to wild profit 

taking moves. The market remained tense because of 

the fast-approaching meeting between OPEC 

and non-OPEC oil producers over a possible 

extension of the production cuts throughout 

2018. Despite a general willingness to prolong 

the supply pact, some major players like Russia 

were still entertaining a lack of clarity of their 

position on Monday. 
Prices only managed to reset on a shallow 

uptrend in late afternoon trading and towards 

the close.

DAILY OIL SUMMARY

Vitol starts using 

Ukrainian gas  
storage facilities 

Switzerland-based trading house Vitol 

has started injecting natural gas into Ukraine’s 

underground storage sites, grid and storage 

operator Ukrtransgaz has confirmed. 

In executing its first storage injection, Vitol 

joined Switzerland-based Trafigura and Czech 

storage operator MND, which were the first EU 

companies to begin using gas into Ukrainian 

storage sites two months ago (Click here to 

read story).Another European company, Polish incum-

bent PGNiG signed a deal with Ukrtransgaz 

in October to use the country’s gas storage 

facilities. The deal came weeks after the Polish 

state-run firm signed a deal to transport gas in 

Ukraine (click here to read story). 

Gas held by EU companies in Ukrainian stor-

age sites is expected to be used to supply the 

growing Ukrainian customer base, who no longer 

receive supplies directly from Russia’s Gazprom.

In April, Ukraine passed a law that scrapped 

tax and customs charges for three years for 

foreign companies importing gas for storage 

purposes until the gas is sold, also known as 

the customs warehouse regime (click here to 

read story). The goal was to eliminate eco-

nomic barriers and attract foreign companies 

to use the facilities. This step is part of the 

company’s long-term strategy to integrate into 

the European gas market and create a gas hub 

in Ukraine.As of 6 September, around 5 million cubic 

metres had been injected into storage by in-

ternational shippers, Sergiy Makogon, UTG’s 

director of business development told ICIS at 

the time.Ukrtransgaz is the operator of the coun-

try’s gas storage network, which has a total 

capacity of 31 billion cubic metres. 

lorena.ruibal@icis.com

Romanian gas producers sell 

large front year volumes

A total of 2.8TWh of gas volume was traded 

on the Romanian commodities exchange BRM 

since the beginning of November, a 0.8TWh 

drop on the previous fortnightly ICIS update, 

according to data published by the exchange 

on Monday. The bulk of traded volume was on 

the front year. Of the total volume, 2.3TWh changed 

hands on the open platform, while the remain-

ing 0.5TWh was dealt on the platform for 

direct trading, STEG.
Most of the contracts traded on the two 

platforms were for balance of month, or for 

the front year. The Romanian state gas producer Romgaz 

had been selling large front year volume at pric-

es ranging from new lei 76.02/MWh (€16.36/

MWh) to new lei 79.11/MWh. The producer 

sold 3.6TWh of calendar year 2018-delivery 

trade since the beginning of the month, with 

1.2TWh sold on one day only, on 7 November. 

Romania’s other large gas producer, OMV 

Petrom sold 1.03TWh of Cal ‘18 at  new lei 

78.20/MWh on 13 November.

Meanwhile, December traded at new lei 

90.50/MWh, but there were no other front 

month transactions. 
A source active in the market said front 

month prices had increased in recent weeks 

amid expectations of a colder winter. 

Trading interest tends to be lower in the 

first half of the month and increases as prod-

ucts approach their delivery. 

aura.sabadus@icis.com

Uniper to offer NCG-indexed 

storage capacity at 7Fields

German Uniper Energy Storage (UST) will 

auction around 149 million cubic metres of 

bundled gas storage capacity at an NCG-

indexed price for storage years 2018/19 and 

2019/20 at the Austrian 7Fields storage facility.

The storage operator will offer 73 units of 

20GWh firm bundled capacity, at a 10MWh/h 

firm withdrawal rate and a 5.56MWh/h firm 

injection rate. The auction will take place on 30 

November 13:00 Vienna time. 

UST will sell the capacity for a price for-

mula comprising the summer-winter difference 

based on ICIS NCG quotes published in ESGM 

and other variables. UST will recalculate the 

price of the product annually during the first 

quarter each year.
The 7Fields facility is connected to both 

the German NCG and Austrian VTP hubs and 

highly used by shippers due to its availabil-

ity for both markets. The storage site is fully 

booked for the current storage year, accord-

ing to UST figures.
ICIS collated data showed that German 

storage tanks are around 86% full, down by 

2 percentage points year on year. Austrian 

storage facilities hold around 3.14 billion cubic 

metres of gas, which is 11% less compared to 

2016. david.simon@icis.com
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Day-ahead 19.700* 19.725* 0.475 B 32.0%

Weekend 19.300* 19.800* 0.463 I 26.0%

WDNW 19.300* 19.800* 0.538 I 25.9%

BOM 19.575 19.700 0.537 B n/a

December '17 19.550 19.575 0.550 B 23.2%

January '18 19.675* 19.750* 0.525 B 22.6%

February '18 19.675* 19.700* 0.525 B 22.4%

March '18 19.325* 19.375* 0.488 B < 20 Days

Q1 '18 19.550* 19.600* 0.500 B 21.9%

Q2 '18 17.775* 18.050* 0.175 B 16.4%

Q3 '18 17.600* 17.675* 0.200 B 17.9%

Q4 '18 18.875* 18.900* 0.175 I 14.8%

Year 2018 18.450* 18.550* 0.262 B 16.6%

Year 2019 18.000* 18.075* 0.063 B 14.7%

Year 2020 17.650* 17.900* 0.137 B 14.4%

Summer 18 17.700* 17.875* 0.200 B 16.5%

Winter 18 19.100* 19.150* 0.137 B 13.2%

Summer 19 17.175* 17.300* 0.200 B 21.9%

Winter 19 18.250* 18.700* 0.050 B 19.5%

Summer 20 16.550* 17.050* 0.038 I 20.9%

Period Bid Offer Diff Data used
Volatility  

index

NCG PRICE ASSESSMENT
20 NOVEMBER 2017 €/MWh

*Indicative bid/offers

Day-ahead 19.375 19.400 0.637 B 44.8%

Weekend 18.825* 19.325* 0.475 I 29.9%

WDNW 19.225* 19.725* 0.525 I 28.3%

BOM 19.400* 19.500* 0.425 B n/a

December '17 19.100 19.150 0.538 B 24.4%

January '18 19.250* 19.300* 0.563 B 23.0%

February '18 19.175* 19.300* 0.525 B < 20 Days

Q1 '18 19.125* 19.150* 0.500 B 24.1%

Q2 '18 17.675* 17.775* 0.288 I 18.2%

Q3 '18 17.300* 17.325* 0.200 I 17.0%

Q4 '18 18.325* 18.675* -0.113 I 19.8%

Year 2018 18.100* 18.250* 0.225 B 17.8%

Year 2019 17.750* 18.125* 0.250 B 18.0%

Year 2020 17.450* 17.600* 0.075 B 15.1%

Summer 18 17.500* 17.550* 0.250 B 17.2%

Winter 18 18.650* 18.725* 0.137 B 13.8%

Summer 19 17.050* 17.175* 0.100 B 15.1%

Winter 19 18.150* 18.500* 0.037 B 16.2%

Summer 20 16.400* 16.900* 0.025 I 17.2%

Period Bid Offer Diff Data used
Volatility 

Index

GASPOOL PRICE ASSESSMENT
20 NOVEMBER 2017 €/MWh

*Indicative bid/offers

Day-ahead 19.46 9.66 11.62

December '17 19.39 -2.09 -0.60

Q1 '18 19.40 1.01 -0.90

Year 2018 18.20 -1.04 -0.38

Period
TTF 

€/MWh
Spark spread 

€/MWh
Spark Diff (D-1) 

€/MWh

GERMAN SPARK SPREADS 20 NOVEMBER 2017

19.581 19.202 19.232

291 178 3201

938,880 603,240 9,695,160

Price, €/MWh

No. of trades

Volume, MWh

21 
November Previous

November 
Cumul.

HEREN® NCG DAY-AHEAD INDEX

19.337 18.915 18.950

181 154 2226

578,400 566,760 5,757,600

Price, €/MWh

No. of trades

Volume, MWh

21 
November Previous

November 
Cumul.

HEREN® GASPOOL DAY-AHEAD INDEX

 ❯❯   Trades

Data used key: B – bid/offer, T – Transaction, S – Spread, 
F – Fundamentals, I – Interpolation/extrapolation
The key codes represent the primary data type used to 
make the assessment.

GERMANY

German hub prompt 
prices regain support 
on reduced flows
Prompt and near-curve contracts on the German NCG and GASPOOL 
wholesale natural gas markets regained some value at the start of week 47, 
driven by reduced flows of gas into the country and depleting storages. 

The NCG Day-ahead price for Tuesday’s delivery opened the session 
trading at €19.425/MWh, above Friday’s assessment. 

The contract moved up consequently during the session, hitting 
an intra-day high of €19.70/MWh before correcting down to settle at 
€19.713/MWh at the end of the session. Prompt prices in Germany and in 
other key European hubs were supported by a tight system and planned 
maintenance at an unnamed Norwegian field that began Sunday morning.

The outage is due to cut capacity by 20mcm/day through to 23 No-
vember. Despite the outage, flows of gas from Norway into Germany 
were virtually unchanged day on day, data collected by ICIS showed. 

However, total net imports into Germany amounted to nearly 
235.5mcm on Monday between 06:00 and 15:00 Berlin time, decreasing 
by 33.9mcm day on day. Flows from the Czech Republic dropped by 
nearly 26% during the same period of time. 

Meanwhile, German’s storage facilities were 86.1% full by the end 
of Sunday, decreasing compared to the previous day and nearly two 
and half percentage points below what was in storages at the same 
time last year. 

Over 20.3bcm was held in storages by the end of Sunday, hitting the 
lowest level since mid-October. 

WSI weather forecaster showed that temperatures will be above aver-
age across Germany over the first five days of this week and temperatures 
will increase further towards the end of the week. 

“Everything that happens to prices is heavily weather-driven right 
now, all other factors are in norm. Crude oil is neutral, coal has stabilised. 
However, price moves are rather sideways, the market lacks a specific 
direction,” a trader for one European utility said. 
karolina.zagrodna@icis.com
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■  Swiss Vitol starts injecting at Ukrainian stor-

age sites

■  Company joins Trafigura, MND and PGNiG 

in using facilities

■  Companies expected to sell to local market

Ukrainian storage

■  Italian gas withdrawals to remain high

■  Traders to make money using OTC price 

difference to exchange

■  Withdrawal trend continues despite  

cheap prompt

Italian fundamentals

Romanian trade

■  Romanian gas producers sell front year  

gas volume

■  Total of 2.8TWh trades on BRM since be-

ginning of November

■  A 0.8TWh drop on previous fortnight

EUROPEAN DAY-AHEAD GAS PRICES: DAY-AHEAD VS PREVIOUS DAY

€/MWh

SOURCE: ICIS
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HEREN® MONTHLY INDICES

NOVEMBER 17

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

PEG Nord, €/MWh

NCG, €/MWh

GASPOOL, €/MWh

VTP, €/MWh

PSV, €/MWh

49.079

47.330

17.921

18.396

18.115

17.896

18.671

19.894

NBP DAY-AHEAD MIDPOINT

20 NOVEMBER 2017

NBP, p/th
52.588

HEREN® DAILY INDICES

20 NOVEMBER 2017

NBP Within-day, p/th

NBP D+1, p/th

Zeebrugge D+1, p/th

TTF D+1, €/MWh

PEG Nord D+1, €/MWh

TRS D+1, €MWh

NCG D+1, €/MWh

GASPOOL D+1, €/MWh

VTP D+1, €/MWh

PSV D+1, €/MWh

52.994

52.502

50.613

19.463

19.608

23.925

19.581

19.337

19.864

21.015

HEREN® DAILY MONTH AHEAD 

INDICES

20 NOVEMBER 2017

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

NCG, €/MWh

53.834

51.530

19.353

19.527

HEREN® MONTHLY CUMULATIVE

INDICES DECEMBER 17

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

PEG Nord, €/MWh

NCG, €/MWh

GASPOOL, €/MWh

VTP, €/MWh

PSV, €/MWh

53.188

50.233

18.979

19.472

19.197

18.719

19.566

20.988
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No Fluxys/Yamal LNG 

transfers expected until 2019

Belgium’s Zeebrugge LNG terminal operator Fluxys 

does not expect LNG cargo transfers under a new 

agreement with Yamal Trade to commence until mid-

2019, according to a Fluxys spokesman.

The transhipment service agreement “is subject 

to ongoing investment becoming operational”, the 

spokesman said.

Fluxys has no view on the frequency of vessels ar-

riving into Zeebrugge under the transshipment agree-

ment, but does expect a higher number of vessels 

during winter months when the Northern Sea route, 

sailing east out of Yamal, is closed for navigation.

The fact Fluxys does not expect to be operating 

services under this agreement until mid-2019 may 

suggest that Yamal will not be producing at a high 

capacity until that time and would not require the 

transshipment service to free up ice breaker vessels. 

A long ramp up time is the norm with large pro-

jects such as the LNG terminal at Yamal and the date 

Fluxys has given may be an indication as to when the 

project will be running at greater capacity. 

Initially, Fluxys had stated that transshipment at Zee-

brugge was to allow offtake from the Russian production 

site to reach the Asia Pacific market at the height of 

winter. However, Novatek CEO Leonid Mikhelson, speak-

ing in London in October, said Zeebrugge would also be 

needed when sending cargoes to South America. 

Zeebrugge may play a vital role in facilitating the 

export of LNG from the Russian peninsula.

Transhipment expected in mid-2019 

Spanish hydro and nuclear woes 

point to greater gas use

Spain’s reduced hydroelectric reserves have been 

very bullish for natural gas demand from the power 

generation sector so far this year, and with the country 

still suffering from a drought as it heads into winter, the 

likelihood of continued gas demand has not subsided. 

In recent years, high gas demand in winter in Spain 

has caused wholesale gas prices – and with them 

power prices – to spike hugely on two occasions: 

in the winter of 2013/14 and again in the winter of 

2016/17. As prices are already supported by high gas-

fired generation demand and a recovering economy, 

Spain could be susceptible to another crunch. 

With little rain and no improvement in Spanish 

hydroelectric stocks, traders say gas-fired generation 

will remain robust, as generators have been forced to 

turn to thermal plants before temperatures have really 

started to drop.

Last winter, Spanish buyers were forced to enter the 

LNG spot market and pay ‘Asian-netback’ prices, causing 

prices at the Spanish hub to spiral. There are 
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post-GroninGen world
Looking longer-term, the eventual closure of Groningen will 
reshape gas flows through northwest Europe and could 
have an impact on liquidity at the TTF hub – Europe’s 
largest by traded volume.

There should be no shortage of alternative supply sources 
for Europe to cope with the absence of Groningen, be that 
greater Russian supplies or a ramp-up in LnG deliveries.

Europe has a large amount of spare import capacity, while 
numerous infrastructure projects are taking place Europe-
wide in order to enhance security of supply and smooth gas 
transit round the continent.

The impact on TTF liquidity could be pronounced, as 
Groningen production is a key reason why traded volume at 
the TTF has developed to such an extent in recent years.

But even without Groningen the TTF should retain its mantle 
as one of – if not the – largest European gas markets. 

Traded volumes in the coming years may be boosted by 
the merger of the netherlands-Britain BBL pipeline with the 
TTF market area on 1 January 2018. 

The move was aimed at simplifying gas transportation 
between the netherlands and Britain, and the pipe could 
play a pivotal role in helping Britain cope with the shutdown 
of the Rough storage facility.

Future plans to make the BBL pipeline bidirectional in 2019 
are also an area that could facilitate trading.

Alex Thackrah is a Senior Reporter at iCiS, 
covering the northwest European natural gas 

markets. He examines pricing and fundamental 
market trends and currently specialises in the 
Dutch gas market. He previously spent three 

years covering the global rice markets.
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Growing global LnG availability may be a boon for TTF 
liquidity, particularly on the far curve, with sellers looking for 
the best reference price for Europe, while the depth of the 
TTF curve could see the Dutch hub become increasingly 
entrenched as a trading venue for companies looking to 
hedge LnG volumes.

in any event, the European gas market is in for a period of 
significant transition as it weans itself off Groningen gas. Any 
more major earthquakes will only hasten the pace of change. 


