
 
 

 1 

RUSSIAN GAS SECTOR UPDATE 

Russian gas storage still 83% full after a cold spell in December 
 
 

• Russian gas storage was 83% full at 60.2 billion cubic meters (bcm) as of 29 
December. The storage has not been much dented by a cold spell in mid-December 
with14.2 bcm of gas withdrawals over the last couple of months. A late start of the 
withdrawal season and YoY decline in exports might explain why Russian gas storage 
is at its highest level over the last five years. 

• Unusually, Gazprom may have had relatively full gas storage in Russia (close to 
working capacity of 72.6 bcm) in early November, before the company started 
withdrawals. This could partially explain a relatively high gas storage volume as of end 
December, in the middle of the heating season. 

• As of December 29, Russian gas storage was 9 bcm fuller than at the end of last year. 
If the winter gas demand in Russia is close to the five-year average during the 
remainder of the heating season (January-March next year), Russian gas storage 
would stand at 34 bcm at the end March 2022. This would be 19 bcm above the level 
of the previous year. 

• The high level of Russian gas storage might also reflect a YoY fall in gas export in 
October-December. And If Gazprom export (to Europe, Turkey and China) remains at 
the current level of around 14-15 bcm per month, exports might drop to around 170 
bcm in 2022, down 16 bcm YoY. 

• Fuller Russian gas storage and lower YoY exports could lead to a drop in Gazprom 
Group output in the coming year. We estimate that the company’s gas output could 
decline by as much as 35 bcm to 480 bcm in 2022. This could happen if Nord Stream-
2 pipeline is not operational and export to Europe is limited to volumes under long-
term contracts. 
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Russian gas storage stands at 60.2 bcm in the middle of heating season 
 
Chart 1. Russian gas storage level at month-end, bn cubic meters 

 
Source: Gazprom data, RAA research 
 

• Russian gas storage was 83% full at 60.2 bcm as of December 29, even after a cold 
spell in Russia in mid-December. Gazprom made 14.2 bcm of gas withdrawals during 
the heating season so far, according to the company’s CEO Alexei Miller1.  
 

• Unusually, Gazprom may have had relatively full gas storage in Russia (close to 
working capacity of 72.6 bcm) in early November, before starting seasonal 
withdrawals. This could partially explain relatively high storage volume in be the middle 
of the heating season. 
 

• Russian gas storage is now 9 bcm fuller than at the end of last year. If the winter gas 
demand in Russia is running at five-year average in January-March next year, Russian 
gas storage would stand at 34 bcm as of end March. This would be 19 bcm above the 
level of the previous year.   
 

• If the rest of the winter in Russia is warmer than the seasonal norm, as forecast by 
the Russian meteorological service2, the level of gas storage in Russia could be  
even higher. 
 

 
 
 
 

 
1 https://www.gazprom.ru/press/news/miller-journal/2021/021694/   
2 https://meteoinfo.ru/heating-period  
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Chart 2. Estimated Gazprom export to all destinations, bn cubic meters per year 

 
Source: RAA research 
 

• The other reason why Russian gas storage might be so full is a YoY decline in export 
flows (to Europe, Turkey and China). In December, Gazprom’s exports are estimated 
at 15 bcm, down 17% YoY.  
 

• We currently assume that Gazprom export to all destinations (Europe, Turkey, China 
and the Former Soviet Union) will go up 3.5 bcm to 227 bcm in 2022, as per the 
company’s target.  
 

• However, if export flows remain at around current levels (limited to volumes supplied 
under long-term contracts), Gazprom export might drop to 205 bcm in 2022. This 
means that export excluding FSU might go down 14 bcm to 170 bcm. This will be a 
result of both the reduced physical flows and the low level of Gazprom gas storage in 
Europe (1 bcm as of 29 December 2021), which might limit sales next year. 
 

• Fuller Russian gas storage and lower YoY exports might reduce Gazprom output in 
the coming year. The company’s gas output could drop by as much as 35 bcm next 
year to 480 bcm if NS-2 pipeline is not operational and export to Europe is limited to 
volumes specified in long-term contracts.  
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Disclaimers 
 
The information on this document is provided for information purpose only. It 
does not constitute any offer, recommendation, or solicitation to any person to 
enter into any transaction or adopt any hedging, trading, or investment strategy, 
nor does it constitute any prediction of likely future movement in rates or prices 
or any representation that any such future movements will not exceed those 
shown in any illustration. Users of this document should seek advice regarding 
the appropriateness of investing in any securities, financial instruments, or 
investment strategies referred to on this document, and should understand that 
statements regarding future prospects may not be realised. Opinion, 
projections, and estimates are subject to change without notice.  
 
RESEARCHANDANALYSIS.ORG Limited is not an investment adviser, and is 
not purporting to provide you with investment, legal or tax advice.  
 
RESEARCHANDANALYSIS.ORG Limited accepts no liability, and will not be 
liable for any loss or damage arising directly or indirectly (including special, 
incidental or consequential loss or damage) from your use of this document, 
howsoever arising, and including any loss, damage or expense arising from, but 
not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with 
this document, its contents or associated services, or due to any unavailability 
of the document or any thereof or due to any contents or associated services. 
 
RESEARCHANDANALYSIS.ORG Limited assumes no responsibility or liability 
for any errors or omissions in the content of this report. The information 
contained in this report is provided on an "as is" basis with no guarantees of 
completeness, accuracy, usefulness, or timeliness, and without any warranties 
of any kind whatsoever, express or implied. 


