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RUSSIAN GAS SECTOR UPDATE 

Russian-origin gas price to all export markets at $503 in November, 
export to Europe drops by 29% YoY 
 

• The weighted-average price of Russian-origin gas to Europe, Turkey and the Former 
Soviet Union (FSU) was $503 per 1,000 cubic meters (mcm) in November, compared 
to our forecast of $511/mcm. This is based on the Russian customs data, released on 
January 14. It does not include sales to China.  

 
• The Russian customs report the total value of Russian-origin gas shipped across the 

border. We work out average prices paid for Russian gas by customers in the FSU, 
Europe and Turkey.   
 

• We estimate that Russian gas price to Europe only (excluding FSU, Turkey and ESP 
sales) was $668/mcm in November. This is at a 39% discount to the average price of 
TTF November futures of $1,112/mcm. 
 

• Based on our pricing model, the weighted average price of Russian-origin gas to all 
destinations (Europe, Turkey and the Former Soviet Union) in December was 
$580/mcm. The Russian gas price to Europe only (excluding FSU, Turkey and ESP 
sales) is estimated at $855/mcm, at a 14% discount to the average price of December 
TTF futures ($1,001/mcm) and 38% discount to TTF average spot price for December.   
 

• We estimate that Russian gas exports to FSU, Europe, Turkey and China was 16.08 
bcm in November 2021, down 22% YoY. This is based on various data points released 
by Russian customs and Gazprom. Detailed data for November with a breakdown of 
gas export by country is yet to be published by the Russian customs. However, the 
preliminary numbers indicate that Russian-origin gas export to Europe was down 29% 
YoY in November. 
 

• As we discussed in the recent report on November and December Russian gas 
balances, the fall in exports was offset by a drop in withdrawal from Russian gas 
storage. Please see Gazprom output hits 13-year high in 2021 to meet domestic 
needs.  
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RUSSIAN GAS SECTOR UPDATE 

Average price of Russian-origin gas to all export markets was $503/mcm in November 
 
Chart 1. Russian-origin gas volumes and prices as reported and excluding FSU ($/mcm) 

 
Source: Russian customs data, RAA research 
 

• On January 14, Russian customs released data for Russian-origin pipeline gas 
shipments for November 2021. Total value of Russian-origin gas that crossed Russian 
border to Europe, Turkey and Former Soviet Union (FSU) was $7,199 bn. Total volume 
was 14.3 bcm in November1, down 21.9% YoY. The data excludes sales to China. 
 

• Based on this data, the weighted average price of all Russian-origin gas which crossed 
the border in November was $503/mcm compared to $444/mcm in October. Excluding 
gas sales to FSU, the average price of Russian-origin gas to customers in Europe and 
Turkey was $601/mcm in November compared to $511/mcm in October. 
 
 
 

 
 
 
 
  

 
1 https://customs.gov.ru/press/federal/document/322198  
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RUSSIAN GAS SECTOR UPDATE 

 
Chart 2. Estimated Russian-origin gas export prices, $/mcm 

 
Source: Customs data, RAA research 
 

• According to our estimates the weighted average price to Europe only (excluding 
Turkey and ESP sales2) was $668/mcm, up 20% MoM. This is at a 39% discount to 
average price of TTF November futures.  
 

• Based on our pricing model, we estimate that weighted average price of Russian-
origin gas to Europe, Turkey and FSU was $580/mcm in December. Adjusted price 
to Europe only (exc. FSU, Turkey and ESP sales) is estimated at $825/mcm, at a 
17% discount to average price of TTF December futures.   
 

  

 
2 The sales via Gazprom Electronic Sales Platform for deliveries in October 2021. We estimate that total 
volume sold for October 2021 deliveries was 0.34 bcm and average price was  $330/mcm. 
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RUSSIAN GAS SECTOR UPDATE 

 
Chart 3. Estimated breakdown of exports by gas origin and market in 2020-2021, bcm/month 

 
Source: Customs data, Gazprom data, ENSTOG data, RAA research 
 

• We estimate that Russian gas exports to FSU, Europe, Turkey and China was 16.08 
bcm in November 2021, down 22% YoY. This is based on various data points 
released by Russian customs and Gazprom. Detailed data for November with the 
breakdown of gas exported by country is yet to be published by the customs. 
However, the preliminary numbers indicate that Russian-origin gas exports to Europe 
were down 29% YoY in November. 

 
• As we discussed in the recent report on November and December Russian gas 

balances, the fall in exports was offset by a drop in withdrawals from the Russian gas 
storage. Please see Gazprom output hits 13-year high in 2021 to meet domestic 
needs.  
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RUSSIAN GAS SECTOR UPDATE 

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. 

 
 
   

 
 
 
 
 


