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Net Cost of Electricity and Gas for a 1st October Contract renewal
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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

42.85 4576 62.68 48.10 42.80 9227 529.18 11465 8298  78.13 40.25 4495 64.95 44.90 33.05 89.87 578.88 128.77 100.70 85.10
Week commencing 25% August 2025 Week commencing 18™" August 2025
Oil Gas Power Coal Oil Gas Power Coal
(bbl) (ppt) (MWh) (MT) (bbl) (ppt) (MWh) (MT)
Start $67.86 85.42 £78.67 $99.25 Start $66.28 80.33 £74.79 $98.60
End $68.17 81.11 £76.13 $96.65 End $67.86 85.42 £78.67 $99.25

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 11t August 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 4" August 2025

Oil Gas Power Coal Oil Gas Power Coal

(bbl) (ppt) (MWh) (MT) (bbl) (ppt) (MWh) (MT)
Start $66.18 83.82 £76.813 $102.55 Start $70.19 88.30 £78.85 $106.05
End $66.28 80.33 £74.79 $98.60 End $66.18 83.82 £76.813 $102.55

Gas prices experienced a slight decline, this loosening largely reflected improved supply
conditions, particularly as Norwegian flows recovered following earlier maintenance

and LNG arrivals remained strong, bolstering Europe’s storage buffers, which stayed
comfortably above 857percent. Electricity markets, in contrast, were far more volatile.
Wholesale power prices dipped sharply earlier in the week, largely due to a surge in wind
generation. However, prices rebounded later. Underpinning this rebound was weaker-
than-normal wind output overall, which required greater reliance on gas-fired generation.
Moreover, constrained availability of French nuclear power added upward pressure,
reinforcing electricity’s close tracking of gas costs. Ongoing political factors continued to
add volatility ahead of the US-Russia meeting that Friday.

Natural gas spot prices opened the week on the up due to reduced LNG regasification and
an unplanned outage on the Norwegian Continental Shelf, with the Dutch TTF and UK NBP
month-ahead contracts gaining 1% and 1.24%, respectively. However, prices fell through
the week as supply from Norway remained stable and demand eased, with the day-ahead
contracts for both hubs dropping by over 2% on 8 August. Power markets mirrored gas
trends amid strong wind forecasts from Storm Floris, while French and German prices also
dropped sharply due to expected wind surges. By contrast, French week-ahead baseload
prices rose to EUR64.20/MWh on 8th August, up 71% from late July, as nuclear output
faced restrictions from high river temperatures. Gas storage across the EU stood at nearly
70% full by 4th August, with injections slowing, and Germany lagging slightly behind.
Meanwhile, geopolitical tensions added uncertainty, with the US imposing new tariffs

on Indian goods in response to its Russian oil imports, and ongoing US-Russia talks on
Ukraine drawing market attention.

Disclaimer: The above information is based on current market data available at the time of producing this document and is subject to change.

PlanetFirstEnergy cannot be held responsible for movement in the commodity market.
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