


Wholesale Market Prices and Trends
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Oct-25 12m 3.04 -15% -5% 11% Oct-25 12m 7.85 -3% 2% 8% Brent ($/bbl.) 67.96 -14% -8% -17%

Oct-25 24m 2.88 -12% -3% 10% Oct-25 24m 7.51 -1% 2% 5% Coal ($/t) 107.85 -2% -14% -4%

Oct-25 36m 2.74 -10% -3% 7% Oct-25 36m 7.27 0% 1% 2% UK Carbon (£/t) 47.16 43% 22% 13%

Apr-26 12m 2.90 -11% -2% 14% Apr-26 12m 7.55 1% 5% 9% EU Carbon (€/t) 65.89 -18% -7% -4%

Apr-26 24m 2.68 -8% -2% 8% Apr-26 24m 7.23 0% 1% 3% €/£ 0.86 -31% 3% 2%
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UK NBP Gas

Wholesale Market Drivers Wholesale Price Graphs

Bearish         

(Falling)

Trump's tariffs have led to a dispute with the Fed Chair, Jerome Powell, over interest rate cuts which 

support views of a global recession. 

Europe Council and Parliament are coming to a consensus around relaxing storage targets which could 

see the November deadline have a target 7-11% lower than currently. Shared purchasing is also being 

considered, reducing competition within the bloc. 

Bullish                 

(Rising)

Falling Asian demand could impact growth in US LNG export capacity in coming years and lead to a slower 

growth rate. 

Whilst storage targets could be relaxed, Europe looks likely to extend the storage targets beyond 2025, 

maintaining some support from injection demand. 

UK Baseload Power

Market Drivers Wholesale Price Graphs

Bearish         (Falling)

European Commission launches a consultation into nuclear power which could act to improve state 

support and increase capacity in coming years. 

Bearish sentiment dominating gas markets continues to weigh on power markets despite the recovery in 

carbon pricing. 

Bullish                  

(Rising)

Concerns have been raised over summer wind and hydro output across Europe as a recent study showed 

decreases over recent years due to changing climate conditions.

Climatisation is leading to higher occurrences of warmer weather across Europe which could impact 

nuclear availability through lower water levels and heighten power-for-cooling demand. 

The information in this market review is intended for Flame UK Energy Management subscribers only. Unauthorised onward transmission or copying is strictly forbidden. The contents are intended for informational purposes only and are not to be used or considered as an invitation to trade or an offer in respect of 

any of the products or services mentioned. Flame UK Energy Management does not represent or endorse the accuracy or reliability of any of the information or content. Under no circumstances will Flame UK Energy Management have any liability for any loss or damage caused by reliance on any information 

contained herein. 

Energy Market 

News:

Europe Commission launches consultation into nuclear amid growing support for nuclear power in Europe. The European Commission (EC) is launching a four-week consultation to 

clarify investment needs for new projects and extensions to reactors. The trade dispute between the US and EU has reaffirmed to Europe the need to not be reliant on imports for 

their energy needs, a realisation that the RUS-UKR war had first brought to the forefront. The consultation also looks to address some of the key issues related to nuclear, namely how 

radioactive waste is managed and how they can avoid becoming reliant on one supplier for their nuclear fuel. The consultation will feed into the first update of the "Nuclear Illustrative 

Programme" since 2017, and whilst non-binding, it is believed it could improve coordination between European powers on nuclear and inform national policy decisions. This could 

come as a boon to the French nuclear industry which has been struggling with ageing reactors and financing issues, whilst also promoting the growth of capacity across wider Europe. 

Get In 

Touch

2.30

2.50

2.70

2.90

3.10

3.30

3.50

3.70

3.90

4.10

Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25

W
h
o

le
s
a

le
 G

a
s
 P

ri
c
e

 (
p

/k
W

h
)

Oct-25 12m Oct-25 24m Oct-25 36m

6.41

6.91

7.41

7.91

8.41

8.91

9.41

9.91

Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25

W
h
o

le
s
a

le
 P

o
w

e
r 

P
ri

c
e

 (
p

/k
W

h
)

Oct-25 12m Oct-25 24m Oct-25 36m

https://www.linkedin.com/company/flameenergy/
https://flameenergy.co.uk/
mailto:energyhub@flameuk.co.uk?subject=Daily%20Market%20Insight%20-%20I%20have%20a%20question
https://twitter.com/FlameEnergy_


Market Prices and Trends
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Day-Ahead 86.35 86.50 0.2% -33% Day-Ahead 85.00 94.00 10.6% -70% Brent ($/bbl) 66.26 67.01 1.1% -16%

May-25 87.27 85.49 -2.0% -29% May-25 75.40 74.50 -1.2% -17% Coal ($/t) 109.60 109.60 0.0% -1%

Jun-25 87.24 85.46 -2.0% -29% Jun-25 75.80 73.85 -2.6% -17% UK Carbon (£/t) 47.41 47.45 0.1% 43%

Jul-25 86.87 85.13 -2.0% -28% Jul-25 76.45 76.45 0.0% -14% EU Carbon (€/t) 66.14 65.91 -0.3% -18%

Aug-25 88.14 86.26 -2.1% -28% Aug-25 75.05 75.05 0.0% -16% €/£ 0.861 0.859 -0.2% 2%

Q3-25 88.40 86.45 -2.2% -28% Q3-25 77.69 77.15 -0.7% -14% €/$ 1.151 1.150 -0.1% 10%

Q4-25 95.11 93.07 -2.1% -21% Q4-25 85.18 85.50 0.4% -8%

Winter-25 96.45 94.20 -2.3% -19% Winter-25 85.56 84.50 -1.2% -9% Get in Touch

Summer-26 81.99 79.75 -2.7% -16% Summer-26 71.42 70.50 -1.3% -2%

Winter-26 87.81 86.24 -1.8% -11% Winter-26 79.61 78.50 -1.4% -1%

Summer-27 71.74 70.90 -1.2% -9% Summer-27 63.92 63.00 -1.4% 2%

Winter-27 79.07 78.40 -0.8% -7% Winter-27 73.23 73.25 0.0% 1%

Summer-28 64.88 65.90 1.6% -7% Summer-28 62.70 63.00 0.5% 0%

Current Market Drivers

Market Focus 112 50 102

Forward Curve Price Action Historical Monthly LNG Supply

UK Gas Storage Level UK Gas Supply/Demand Sources Temperature Forecast

Wind Power Generation Forecast Power Generation Mix (Last 24 Hours) Nuclear Outages

Facility Start Date End Date

Source 22/04 Heysham 2-7 615 13/01/25 28/04/25

CCGT 21% Hartlepool 2 595 28/03/25 19/04/25

Wind 40% Heysham 2-8 615 17/04/25 05/05/25

Nuclear 17% Tornes 2 595 22/04/25 15/05/25

Interconnectors 10%

Coal 0%

Solar 10%

Other 2%

Current online capacity 4080 MW 63%

UK, EU and US Currencies Brent Crude vs European Coal Emissions Trading Scheme Carbon

The information in this market review is intended for Flame UK Energy Management subscribers only. Unauthorised onward transmission or copying is strictly forbidden. The contents are intended for informational purposes only and are not to be used or considered as an invitation to trade or an offer in  respect of any of the products or services mentioned. Flame UK Energy Management 

does not represent or endorse the accuracy or reliability of any of the information or content. Under no circumstances will Flame UK Energy Management have any liability for any loss or damage caused by reliance on any information contained herein.

*Indicative prices represent the market's view of the contract offer price at time of writing. This price may not be achieved in trading at any time after report publication.

Capacity (MW)

Gas futures are bearish this morning with President Putin’s offer to pursue direct peace talks with Ukraine, indicating potential progress towards a ceasefire. Warmer temperatures for the end of April is also contributing. 

The Brent Crude benchmark is moving to the upside today whilst carbon contracts remain elevated after a recent recovery. This appears to be related to positive developments in US trade relations with some key nations. 

Global LNG supply is expected to remain tight until 2027 providing bullish signals to futures, driven by prospect for a delay to new export infrastructure amid a slow down in Asian demand signals.

US–China propane trade collapses amid tariff war as China’s latest

retaliatory tariffs have targeted US propane. Propane, a key

petrochemical feedstock, has become China's next target in the trade

war with the US, collapsing what had been a booming trade. US

propane exports hit a record high in 2024, with shipments to China

surging 40% year-on-year, driven by rising petrochemical demand in

Asia. With propane included in Beijing’s new tariff list (alongside LNG

and crude oil), Chinese imports are dropping sharply. This is already

pressuring US propane prices, which have fallen 15%, while tanker

rates have also plummeted. The US had become increasingly reliant on

China as a propane buyer, and analysts warn that alternatives are

limited. The fallout from the trade war is rippling through energy markets

broadly where China has already cut off US LNG purchases and is

moving to end crude oil imports as well. With fewer exports to China,

US exports to the EU could rise, potentially maintaining the recent

bearish sentiment dominating European energy pricing. 

Increasing attention on German summer wind output. A worrying

correlation between warmer summers and unseasonably low wind

output in Germany and the surrounding region has become apparent.

Over the last 10 summers, wind speeds in Germany (Europe’s largest

energy consumer) from June-August (JJA) have out turned consistently

below seasonal normal, using the 1991-2020 period which is the

standard for seasonal normal levels. This study has highlighted the

potential climate change induced impact on wind generation potential

during the warmest part of the summer. An ongoing decline of 4.9% per

decade has been witnessed even with installed wind capacity growing

by 5GW alone last year in Germany, to total around 75GW. A similar

trend has been observed in other parts of Europe to varying degrees,

though it isn't as statistically significant as Germany. While pessimism

remains surrounding Germany’s JJA low wind output, scenarios aren't

entirely bullish as calm summer days may boost solar output or reduce

demand through lower temperatures.

Europe Commission launches consultation into nuclear amid growing

support for nuclear power in Europe. The European Commission (EC) is

launching a four-week consultation to clarify investment needs for new

projects and extensions to reactors. The trade dispute between the US and

EU has reaffirmed to Europe the need to not be reliant on imports for their

energy needs, a realisation that the RUS-UKR war had first brought to the

forefront. The consultation also looks to address some of the key issues

related to nuclear, namely how radioactive waste is managed and how they

can avoid becoming reliant on one supplier for their nuclear fuel. The

consultation will feed into the first update of the "Nuclear Illustrative

Programme" since 2017, and whilst non-binding, it is believed it could

improve coordination between European powers on nuclear and inform

national policy decisions. This could come as a boon to the French nuclear

industry which has been struggling with ageing reactors and financing issues,

whilst also promoting the growth of capacity across wider Europe. 

FLAME UK ENERGY MANAGEMENT - DAILY MARKET INSIGHT
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The day-ahead gas contract is trading sideways this morning as a slight drop in Norwegian supply and continued high gas-fired generation demand is limited by warmer temperature forecasts tomorrow. 

The prompt power contract is trading bullish this morning amid weak nuclear output. A forecasted increase in wind output is limiting some of the bullish pressure. 

CCGT Wind Nuclear Interconnectors Coal Solar Other
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