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Integrated European gas market under construction 

 2013  2018 

 
 
liquid              illiquid 
- full infrastructure            -  lack of intrastructure   
- free transparent prices   - no reliable price signals  
    

2 
Source: E.ON Ruhrgas based on Heren  



Oil and gas prices are decoupled in Western Europe  
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Source: E.ON Ruhrgas, prices from July 2005 to July 2012, TTF: Month Ahead. 



Spot gas price forwards for 2014/15 currently decreasing 
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European storage filling status in 2013 lower than 2012 
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Gas prices in Europe for domestic and small industrial 

customers show increasing cross subsidization in SEE 

Source: Eurostat March 2013 for industrial demand from 10,000  to 100,000 GJ and for domestic demand of 20 to 200 GJ 

TTF based supplies below traditional oil related LTC prices 
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Significant gas infrastructure projects in SEE require 

huge investments 

Project Invest 

[mio €] 

remark  

Southstream 15.500  Onshore/ 

Offshore 

Nabucco West  8.000  4. Corridor  

TAP 1.500 4. Corridor  

Hungary/ Romania 90 In operation 

Hungary/ Romania  400 In operation 

Bulgaria/ Greece 160  

Nabucco West 

Capacity: 31 bcm/a 

2017 
BEH, Botas, MOL, OMV, RWE (je 16,67%)80%) 

TAP 

Capacity: 10 bcm/a 

2017 
AXPO(42,5%), ER(15%), Statoil(42,5%) 

Hungary/ Croatia 

Capacity: 6,5 bcm/a 

2011 
Plinarco, FGSZ 

 

Bulgaria/ Romania 

Capacity: 3 bcm/ a 
Bulgargaz/ Transgaz 

 

 

Hungary/ Romania 

Capacity:1,7 bcm/a 

2010 

FGSZ, Transgaz   

 

Bulgaria/ Greece 

Capacity: 3 bcm/ a 
BEH (50%), DEPA,  

EGL (je25%)  

Southstream 

Capacity: 63bcm/a 

2016 
GP (40%), Eni (40%), EDF (20% 

 



CERA long term prognosis for gas demand in Eastern 

and Southern Europe very optimistic  

Source: January 2013 IHS CERA Long-Term Supply and Demand Outlooks to 2035 
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Thank you for your attention! 
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