
Dutch TTF biggest hub by total traded 
volume in gas year '15

The Dutch TTF overtook the British NBP to become 
Europe’s biggest natural gas hub by total traded volume 
for the first time in the 2015 gas year, recording a 
combined 20,238TWh of over-the-counter (OTC) and 
exchange trade.

The Dutch hub has been Europe’s biggest OTC trading 
venue since March 2014, but in the past 12 months the 
TTF recorded 15% more trade than the 17,662TWh dealt 
at the NBP when exchange-executed deals were included 
as well.

In the OTC market, increased trade of the front season, up 
50%, and front month, up 42%, were the key factors 
driving overall trade higher at the TTF, although all 
contracts except the gas-year delivery products grew 
compared to the previous year. Traded volume on the key 
Day-ahead contract rose by 20% but despite its 
significance, the single-day delivery contract had little 
impact on the overall volume increase at the hub.

Prompt and near-curve trading at the TTF benefitted 
greatly from recovering volatility in the 2015 gas year, 
driven by historic low oil prices early in the year, a 
weather-driven short squeeze at the start of summer and a 
major outage at the Rough storage facility in Britain in the 
third quarter.

ICIS’s TTF Day-ahead volatility index rose to around 60% 
twice in January and early May and has recently increased 
again to more than 80%. Similar spikes in volatility have 
been recorded on the front month and front season as 
well.

The four forward calendar year contracts posted the 
biggest proportional increase at the TTF, almost doubling 
to a combined 2,674TWh in gas year 2015. The TTF’s 
unrivalled trade horizon has made the hub Europe’s main 
venue for far-curve hedging, with volumes continuing to 
grow as more and more companies turn to the hub. In 
addition, companies hedging future LNG production and 
offtake agreements – with US liquefaction capacity 
expected to increase steadily out to 2020 – has also 
boosted trade on the TTF far curve.

A further 3,776TWh and 1,046TWh of trade was 
concluded via the ICE Endex and PEGAS exchange 
platforms respectively, representing growth of 83% and 
183% compared to gas year 2014. As a result, the PEGAS 
platform increased its share of exchange-executed trade 
at the hub from 15% to 22%.

NBP

At the NBP, OTC volume rose by 13% in gas year 2015 to 
8,655TWh, accounting for 49% of all British trade, up from 
a 47% share the previous year. Practically all NBP 
exchange trade is dealt through the ICE exchange, where 
volume rose by 6% to more than 9,000TWh.

Trade of seasonal delivery contracts drove total brokered 
trade higher in gas year 2015. Unlike at the TTF, calendar 
year contracts rarely trade at the NBP with forward 
hedging and trading instead focused on longer-dated 
seasonal contracts. Additional LNG hedging helped to 
support NBP curve activity as, like in the Netherlands, 
existing liquidity at the hub and ample LNG regasification 
capacity in Britain boosts the markets appeal among 
global LNG producers and suppliers.

Volume on the NBP Day-ahead contract fell by 10% in gas 
year 2015 while front-month trading rose by only 1%.  
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MARKET HIGHLIGHT

The Dutch TTF overtook the British NBP to become 
Europe’s biggest natural gas hub by total traded volume 
for the first time in the 2015 gas year, recording a 
combined 20,238TWh of over-the-counter (OTC) and 
exchange trade.

The Dutch hub has been Europe’s biggest OTC trading 
venue since March 2014, but in the past 12 months the 
TTF recorded 15% more trade than the 17,662TWh dealt 
at the NBP when exchange-executed deals were included 
as well.

The previous gas year, the NBP recorded 24% more trade 
than the TTF.

TTF

Brokered trade at the TTF grew by 46% year on year to 
15,416TWh in gas year 2015, according to data collated 
by ICIS. This accounted for 76% of all trade at the TTF 
last year, down from an 81% share the previous year.
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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 AOC, 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



