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Key natural gas hubs and average market prices in 2025 (S/mmbtu)

North America

colder weather together with higher TTF surged by 40% yoy in H1 2025
feedgas demand supported the amid tighter supply, before falling by
recovery of natural gas prices, with nearly 15% yoy in H2 2025 on strong
Henry Hub up by 60% yoy LNG inflows Asia Pacific
------------------- JKM grew by 30% yoy in H1 2025 on
""""""""" tighter supply, and fell by more than

15% yoy in H2 2025 amid weak
demand and strong LNG growth

~.
~~~~~

strong domestic production in
Argentina and Brazil limited LNG
imports and kept prices in check
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TTF-JKM correlation surged to a new record high in 2025

growing liquidity and flexibility of the
global LNG market J————
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Average Daily Traded Quantity in Million MWh:
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Average Daily Traded Quantity in Million MWh:
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End-of-Month Open Interest Volume in Million MWh
5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

oZ-uef
SZ-120
SZ-10T
gZ-1dy
gg-uer
rEZ-120
FZ-IN(
7 -1dy
re-uer
EZT-120
EZ-1IN[
EZ-1dy
EZ-uer
TR0
gZ-nr
eg-1dy
ZZ-uer
I12-120
LE-1nr
TZ-ady
TZ-uer
0Z-10
oZ-1ng
oz-1dy
Dg-uef
6T-120
&T-1T
6L-1dy
GT-uer
8T-120
BTN
BT -1dy
BT-uer
LT-320
LT-nr
LT-1dy
£T-uer
91-120
ST-1n[
oT-4dy
oT-uer
ST-120
ST-1T
GL-1dy

ST-uer

Ice



Where will global gas markets move in 2026?

Key supply factors

The unfolding LNG wave
Global LNG supply expected to increase by
around 40 bem, driven by the United
States, Qatar, Canada and Africa.
Russian LNG key upside risk.

Russian piped gas to EU
Could decline by 2-4 bcm amid the gradual
phase-out via the REPowerEU regulation

Non-Russian pi to EU

Expected to recaver by 4 bcm after the heavy
maintenance season in Norway in 2025

Piped gas to China
Downside risk with lower piped gas supplies
from Central Asia (Uzbekistan)

Brent/WTI
Bearish trend. Lower oil-indexed LNG
prices could further weigh on spot

Russia/Ukraine

Geopolitics
Middle East Trade policies

Other commodities

Rotterdam/Newcastle coal

Bearish trend. Healthy supply, expected
softer demand and high stocks in China.

Key demand factors

Storage injection needs
EU storage sites are standing 10 bcm below
their last year’s levels at the beginning of
2026. A colder Q1 could extend Europe’s
storage deficit into the 15-20 bcm range.

EU LNG imports

Stronger storage injections and higher piped exports
to Ukraine are set to drive-up EU LNG imports

Asian gas demand

Expected to recover after a sluggish 2025,
but macroeconomic uncertainty remains high

South America’s LNG imports
La Nifia expected to fade by Q2, supporting
stronger hydro and weighing on LNG

Bullish trend. Tighter supply, free aviation
allowances phased-out, expanded maritime

COVRrage.
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TTF Futures Daily Settlement Prices for Front-Month (EUR/MWh)
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