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Pricewatch | 13 Dec 2021 | Gas
Matters Today

It was a mixed end to the week for crude and gas prices, with oil falling back, as concerns re-emerged
over the potential impact of the Covid-19 Omicron variant on energy demand in key markets, while
Europe’s gas benchmarks were once again influenced by fears over supplies this winter.

On the oil front, Brent shed 67 cents to USD 75.15/barrel, while the WTI was down by 69 cents to USD
71.67/barrel. Despite optimism earlier in the week that Omicron’s impact on demand could be minimal,
the mood turned more pessimistic on Friday, as many governments took the decision to speed up their
booster vaccination programmes to tackle the variant’s spread.

In Europe, raised tensions between the EU, US and Russia over Ukraine pushed gas prices higher, as
the continent continued to face low gas storage this winter, with Gas Infrastructure Europe showing levels
at 62.8% full — though temperatures in some regions were expected to be mild for this time of year on
Sunday and into the new working week, easing demand.

The Dutch TTF front-month contract gained USD 1.38/MMBtu on Friday, settling at USD 35.08/MMBtu,
while the UK NBP was up USD 1.23/MMBtu to USD 35.67/MMBtu, with the TTF’s discount to the Asian
JKM LNG market narrowing by USD 1.32/MMBtu to just 14 cents, as the JKM was up by just 7 cents on
the day to USD 35.22/MMBtu.

Front-month futures and indexes at last close with day-on-day changes (click to enlarge):
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Front-month futures/index 10/12/2021 09/12/2021 Daily +/- (5) Daily
Henry Hub ($/MMBtu) 3.93 3.82 0.11
NBP (5/MMBtu) 35.67 34.44 1.23
NBP (Ep/th) 268.80 260.33 B.47
Henry Hub-NBP spread 1.74 30.63
TTF [S/MMBtu) 35.08 33.69 1.38
TTF (€£/MWh) 105,78 101.50 4.27
Henry Hub-TTF :pread
JKM (S/MN B tu) 3502 35.15 0.07
TTF-JKM sprecd 1.32
Henry Hub-'K\V sprend 1,29 1.34 0.04
BrIntIISj"ba:':‘!] 75.15 715.82 -0.67
WTI (5/barrel) 71.67 1236 -0.69
Brent-WTI spread (5/barrel) 3.4 i 0.02
API12 Coal (5/tonne) 135.70 134.50 1.20
API2 Coal (5/MMBtu) 5.43 538 0.05
EU CO, emissions allowances (£/tonne) 83.73 88.88 -5.15
US, UK and European gas hubs, Asian LNG, AP12 coal front-month futures (left axis) and Brent crude (right axis), s
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https://www.gasstrategies.com/sites/default/files/articles/pricewatch_graph_2021213.jpg
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Time references based on London GMT. Brent, WTI, NBP, TTF and EU CO2 data from ICE. Henry Hub,
JKM and API2 data from CME. Prices in USD/MMBtu based on exchange rates at last market close. All
monetary values rounded to nearest whole cent/penny. Text and graphic copyright © Gas Strategies, all
rights.
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