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Electricity: base load cost - excludes distribution, taxation and
supplier margin and costs
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2020
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Gas: core gas cost - excludes distribution, taxation and supplier
margin and costs

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

36.90 42.08 51.70 53.20 38.00 66.08 192.75 13340 7850 75.80 33.73 4237 52.45 49.65 29.72 57.28 20597 13569 88.48 83.13
Week commencing 5" May 2025 Week commencing 28™ April 2025
Oil Gas Power Coal Oil Gas Power Coal
(bbl) (ppt) (MWh) (MT) (bbl) (ppt) (MWh) (MT)
Start $61.42 83.96 £78.10 $97.35 Start $66.68 82.12 £78.48 $93.00
End $63.25 87.92 £79.71 $97.95 End $61.42 83.96 £78.10 $97.35

Markets rose early in the week driven by weather forecasts indicating
a significant cooldown in temperatures through the beginning of the
week. It was confirmed that only two laden LNG vessels were on the
horizon, with expectations to arrive in Britain by 18th May. This low
level of inbound LNG served as a bullish indicator for prompt UK gas
prices. Temps across the UK were forecast to pick up towards the end
of the week, with above seasonal norms expected to continue into the
following week, reducing expected domestic heating demand. Curve
prices continued to be impacted by the news of the EU removing
Russian gas from its system by 2027.

Week commencing 215t April 2025

Overall the Markets remained stable throughout the week, tightness
was alleviated by the continued trade war between China and the
United States, which weighed on global energy demand. LNG deliveries
into Europe have been strong in recent weeks, with some countries
seeing record imports, adding to the downward pressure. As summer
maintenance began, large fields like Kollsnes and Troll field are
expected to see a major drop in flows. Though storage replenishment
has begun to pick up a little, EU storage is now at 40%, still below the
five-year seasonal average of 50%.

Week commencing 14™ April 2025

Qil Gas Power Coal Oil Gas Power Coal

(bbl) (ppt) (MWh) (MT) (bbl) (ppt) (MWh) (MT)
Start $66.74 90.92 £82.96 $99.50 Start $63.34 87.92 £79.59 $101.05
End $66.68 82.12 £78.48 $93.00 End $66.74 90.92 £82.96 $99.50

An overall bearish week, Europe steadily added gas to its storage
facilities, increasing confidence that there will be enough supply in

time for the upcoming heating season. Liquefied natural gas shipments
arrived at higher levels than usual for this time of year, owing to reduced
demand in Asia. Temperature forecasts remained elevated above
seasonal norms with significantly higher forecasts for the following week
easing demand concerns.

An overall bullish week as Europe exits winter with the lowest inventory
levels since the 2022 energy crisis, fuel-injection demand remains high,
and the continent is still subject to maintenance season restricting gas
flows into the UK and northwest Europe. Traders grow anxious about

a tighter Asian market with new weather models predicting a hotter
summer, European markets may face more competition for LNG from
Asia.

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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