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Commodity prices have declined 

NBP DE Power API 2 Ammonia NOLA Henry Hub Brent WTI Gold Ethylene NWE 
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US shale gas 
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German power and the Energiewende 
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UK gas prices exposed to global market conditions 
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Rare earths – Chinese law (and law breaking) 

NBP DE Power API 2 Ammonia NOLA Henry Hub Brent 

WTI Gold Ethylene NWE Neodymium oxide Terbium oxide 
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collapse 
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Russian deliveries to Poland, Slovakia and Hungary v nominations 

Drozdowicze Tietierowka Wysokoje Kondratki - Yamal Velke Kapusany Beregdaróc 
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Various oil-indexed contract formulations 
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Various oil-indexed contract formulations 

  Historic TTF m1 
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Various oil-indexed contract formulations 

  Historic TTF m1    Dec-13 TTF curve 

Forward pricing in December 2013 
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Various oil-indexed contract formulations 

  Historic TTF m1    Dec-13 TTF curve 

   May-15 TTF curve 

Forward pricing in May 2015 
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Oil index and market prices 

  EU oil index TTF m1 TTF forward 

Forward price channel relatively narrow 
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Fuel switching prices remain below the market 
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Fuel switching? 
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Known long-term supply contracts 
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Known long-term supply contracts v gas demand 
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Known long-term supply contracts v gas demand 
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Commodity prices have declined 

NBP DE Power API 2 Ammonia NOLA Henry Hub Brent WTI Gold Ethylene NWE 
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Coal prices have fallen since early 2011 

API 2 API 4 API 6 
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Price and historic export growth 
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