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28th of February:
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Strait of Hormuz
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Price reaction oil

+31 $/bbl

~43 %
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Price reaction gas

+20 €/MWh

~62 %
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Price reaction Danish power

+17 €/MWh

~25 %
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Uncertainty is huge

+/- 20 EUR

~50%
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… about 4 years ago:
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Since the full-scale invasion, Russian gas to Europe 
has declined by  ~85%

Breugel.org
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Europe has had to look elsewhere for gas

Breugel.org
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Liquified Natural Gas (LNG)

Breugel.org
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LNG supply was expected to rise….

Goldman Sachs & Co.
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Fast forward to March 2026…
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LNG growth
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Where do we get the LNG from:

Breugel
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Gas prices in a global context

Europe

Asia

US
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How high will prices go?
Answer: How long will the war last?
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Headlines the other day…..
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… in the meantime….
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Yesterday….

+6 $/bbl
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Iranian retaliation
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Iranian retaliation
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Market reaction

+15 EUR
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Duration: The effect on European gas storage
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Duration: The effect on European gas storage
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Duration: The effect on European gas storage
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No incentive to inject gas into storage
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Back to European energy prices
TTF move first 2 days
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TTF during March so far
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TTF since 3rd of March
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DK power whole period
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Gas market has been most severely affected
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Hourly power spot prices today 
(19th of March 2026)

NordPool
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Other effects of the war and high energy prices
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CO2 prices:
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CO2 prices:
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Political focus:
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Heding strategies:
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History shows, that “things” will happen
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Build up a hedging strategy
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Build up a hedging strategy
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Build up a hedging strategy
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Summing up

• Gas prices more severely affected than power prices

• 20% of global LNG is trapped behind Strait of Hormuz

• Uncertainty is extremely high right now

• Duration is key

• Combined with damage to infrastructure

• Duration of the conflict will determine how much gas in storage we will enter winter 
with

• At prices between 80-100 EUR/MWh we expect significant demand destruction

• A hedging strategy can soften effects of crisis like this, but it takes time to develop.
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Q&A
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