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Development of European Oil and Gas Prices 
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European Gas Futures and the Oil Price Forwards, 2005 – Sep 2014 
Monthly Average Price Brent Oil Forwards (€/bbl)  vs. TTF Cal+1 Future Prices (€/MWh) 

0

5

10

15

20

25

30

35

40

45

50

0

10

20

30

40

50

60

70

80

90

100

110

2012 2011 2010 2009 2008 2007 2015 2014 2013 2006 2005 

€/bbl €/MWh 

Oil Forwards (Brent Cal+1) 

Gas Futures (TTF Cal+1) 



Strategy& 4 

European gas buyers are over-contracted 
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