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I. Recent volatility



Gas remains pricier than in pre-crisis era
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The TTF forward curve has moved lower and flattened
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Summer-winter spreads inverted, then normalised
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II. The roots of this 
turbulence



Europe’s gas supply, the long view
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Europe’s LNG supply is subject to the global market
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Gas-fired power plants must balance out renewables 
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Storage has become a key buffer for Europe & globally
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IV. Eastern Europe’s 
flexibility test



Ukrainian transit stop has pushed gas west to east
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Which has driven geographical price spreads wider
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Ukraine too must draw gas from the west this summer
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Ukrainian gas prices move closer to import parity 
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Conclusions

• Three years on from the start of full-scale war in Ukraine, 
Europe’s gas prices remain volatile because the market is 
structurally short on flexibility. 

• Eastern Europe and Ukraine’s need to draw in gas from the west 
this summer is complicated by high tariffs and infrastructure 
constraints.



Thank you 
Natasha Fielding
Editorial Manager, Gas, LNG and Biomass

natasha.fielding@argusmedia.com
London
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