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Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $64.60 92.26 £81.02 $98.95

End $63.34 87.92 £79.59 $101.05

Generally a week of losses with wider financial markets, as well as the 
commodity market, beginning to feel the effects of the new US tariffs, 
as traders predicted the global economy and energy consumption 
would decrease. The lower worldwide gas consumption could reduce 
competition for cargoes at a favourable time for Europe. The region’s 
inventories remained extremely low following a colder winter and will 
need to be replenished before the next heating season. Mid week saw 
a slight firming of prices as President Trump postponed plans to impose 
higher tariffs on dozens of trade partners with the exception of China, 
markets continued to decipher the geopolitical sentiment. 

Electricity: base load cost - excludes distribution, taxation and 
supplier margin and costs

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

34.39 42.75 47.55 55.33 37.33 57.73 184.2 140.23 71.75 76

Week commencing 7th April 2025

Much of the weeks movements were driven by tariff speculation, 
prices were bullish on the whispers of a prolonged pause on tariffs for 
all countries except for China and markets reacted to this, however 
this was quickly dispelled leading markets back down. The volatility 
continued awaiting the announcements by President Trump which were 
likely to slow global economic growth and demand for fuel. The week 
ended with a slump in prices driven by strong renewables and warmer 
weather, curve prices softened further on Trumps decision to implement 
the global tariffs.

Week commencing 31st March 2025

A continuation of the bullish run with European gas markets moving 
up solidly following the disappointing result of a potential full ceasefire 
between Ukraine and Russia, the market interpreted this as a likely 
continuance of the conflict and further uncertainty to the future of 
Russian oil and gas supply. In addition adding further pressure was the 
longer range weather forecasts predicting slightly cooler weather in the 
first half of April. The week closed with reports of a fire at the Sudzha 
gas metering station through which Gazprom exports gas to Ukraine, 
adding to the bullishness.

Week commencing 17th March 2025

Gas: core gas cost - excludes distribution, taxation and supplier 
margin and costs

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

31.41 43.16 46.71 52.03 30.84 48.25 207.38 138.06 79.69 88.24

For the most part of the week, prices traded down, primarily driven by 
higher LNG supplies, low Asian demand, and warmer weather, which 
relieved some of the strain on EU inventory levels (34%). Furthermore, 
following US-mediated talks between Russian and Ukrainian authorities, 
a temporary cease-fire in the Black Sea was agreed upon, putting 
additional downward pressure on gas prices The week ended with a rise 
in prices in response to the outage at Hammerfest LNG terminal and 
investors looking toward the Norwegian gas field maintenance season, 
with likely outages over the Summer.

Week commencing 24th March 2025
Oil 

(bbl)
Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $71.72 105.11 £88.25 $98.62

End $73.62 100.75 £85.60 $101.75

Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $73.62 100.75 £85.60 $101.75

End $64.60 92.26 £81.02 $98.95

Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $70.20 102.73 £85.95 $97.65

End $71.72 105.11 £88.25 $98.62

Disclaimer: The above information is based on current market data available at the time of producing this document and is subject to change.  
ECA cannot be held responsible for movement in the commodity market.
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