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Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $65.46 81.90 £77.55 $96.30

End $67.47 82.95 £77.83 $93.50

European and UK natural gas prices rose this week, driven by ongoing 
Norwegian maintenance and a cold wave sweeping through Northwest Europe, 
with temperatures dipping up to 3°C below the five-year average. Bullish 
sentiment on the curve was supported by geopolitical tensions, including 
the EU’s preparation of a 19th sanctions package against Russia, Russian 
drone activity near Poland and potential US measures targeting countries 
buying Russian energy. Power markets in Northwest Europe saw support from 
collapsing wind generation. French nuclear ramped up to its highest level since 
March, but gas price increases still influenced power pricing.

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

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

41.53 46.62 66.65 47.46 46.63 104.84 470.59 109.23 80.38 77.55

Week commencing 8th September 2025

Markets were generally rangebound with no significant geopolitical headlines 
moving the market enough for a breakout either way. Fundamentally, the market 
looked similar to the previous week, storages ticked up to 79.24% full. There 
was some very weak demand numbers in Europe over the past week which 
allowed some storage injections to increase. The end of summer maintenance 
period was set to peak with over 130mcm offline, the resuming of Norwegian 
assets is something market participants monitor closely with unplanned further 
maintenance or extension of maintenance something that markets have seen 
over the past 2 years

Week commencing 1st September 2025

The week started bearish, the market continued to assess the developments 
that came from the Russia-US summit and the subsequent meeting between the 
US, Ukraine and various other European leaders. However Markets shifted to 
the fundamentals mid week, a lack of renewable generation in the prompt lead 
to an increased demand for gas fired output. Unseasonably cool temperatures 
were forecasted in Norway leading to an increase demand across other 
markets, driving prices higher.

Week commencing 18th August 2025

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

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

37.81 46.38 70.91 43.85 36.12 104.23 476.91 123.66 96.02 81.90

Prices declined across the week, main drivers were the improved LNG, 
comfortable fundamentals, US tariffs and European storages continuing to 
fill. European storages are at 76% fullness however the injections are likely 
to slow during the upcoming period of heavy Norwegian maintenance which 
presents an upside risk. The ongoing conflicts in Eastern Europe and the Middle 
East continued to impact the market, optimism around the potential easing of 
restrictions on Russian gas imports diminished after reports confirmed that the 
EU is advancing plans to phase out Russian supply by implementing stricter 
origin-tracing requirements for importers.

Week commencing 25th August 2025
Oil 

(bbl)
Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $67.86 85.42 £78.67 $99.25

End $68.17 81.11 £76.13 $96.65

Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $68.17 81.11 £76.13 $96.65

End $65.46 81.90 £77.55 $96.30

Oil 
(bbl)

Gas 
(ppt)

Power 
(MWh)

Coal 
(MT)

Start $66.28 80.33 £74.79 $98.60

End $67.86 85.42 £78.67 $99.25

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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