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Zeebrugge Brent

Zeebrugge Q+2 gas vs Dated Brent Crude
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Clean Spark Spread, June 29 (50% ef�cient)
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Cross-border �ows into the UK
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Italian PSV Month+1 $/MMbtu

France PEG
■� The French PEG Nord and Sud gas trading hubs were 
mostly following the lead of the volatile oil markets 
and the future of the European single currency 
following the decision on Greece's bailout package.

■� The day-ahead contract on the PEG Nord started 
June 22 at €23.05/MWh, slipping to €22.20/MWh 
on June 25 but recovered to €22.45/MWh by June 
28. It last traded June 30 at €21.80/MWh, falling on 
weak UK NBP prices. Maintenance on the southern 
gas territories of France have allowed the day-ahead 
contract on the PEG Sud to trade fairly independently 
from the Nord.

■� The day-ahead contract on the PEG Sud traded at 
€23.10/MWh on June 22, fell more strongly to 
€22.05/MWh on June 25, but recovered almost half 
a euro to €22.50/MWh on June 28. It last traded 
June 30 at €22.30/MWh, widening the Nord-Sud 
spread by 15 euro cent.

■� The French gas forward curve was mostly affected by 
the ever-changing sentiment over the Euro and oil. 
The PEG sud front quarter traded at €23.10/MWh 
and the front season, winter 11, changed hands at 
€27.40/MWh on June 22. As the week progressed, 
the PEG Nord Q3 11 contract settled at €22.60/MWh 
by June 29, while the winter 11 contract traded at 
€26.60/MWh.

Italy PSV
■� Trading at Italy's PSV gas hub was completely 
independent from the movements on the rest of the 
UK and continental markets, focusing primarily on 
the import landscape following the announcement of 
planned maintenance on the Austria-Italy TAG pipeline.

■� The 50 billion cubic meter/year TransAustria 
Gasleitung (TAG) pipeline is out between July 1-4; 
then supplies are expected to increased gradually up 
to July 8. The Italian gas market has been trading 
higher in anticipation to the shortage of gas.

■� Flows from Swiss-Italian Transitgas have not 
recovered to its full capacity and the Libya-Italy 
Greenstream pipeline is still out of action. The day-
ahead contract on the PSV opened the fortnight 
by trading at €26.40/MWh on June 22, surging 
to €29.50/MWh by June 26, and slowing down to 
€27.30/MWh by last trades June 30.

■� At the start of this month, the front month contract July 
was valued at around €27.50/MWh and after peaking 
at a close of €27.70/MWh on June 13. The contract 
has mainly found itself in a range of between €26.50/
MWh and €27/MWh during the second half of June, 
being last assessed on June 30 at €26.95/MWh.
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