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Wholesale Market Prices and Trends
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British renewable generation rose 9% year-on-year in Q3 2025, led by a 31% surge in solar output and 6%
growth in wind generation, reflecting resilience despite widespread summer weather disruptions.

Bearish (Falling)
France's EDF has revised its 2025 nuclear production estimates upward to 365-375 TWh, thanks to
improvements in its maintenance program.

Day-ahead power prices in Northwestern Europe have surged to €500/MWh, driven by unseasonably low
wind forecasts and tighter hydro balances heading into winter, heightening concerns over La Nifia and
potentially signaling a persistent winter trend under these conditions.

Wholesale Power Price (p/kWh)

Bullish
(Rising) A significant safety incident at EDF’s Chinon nuclear power plant in western France over the summer has
reignited concerns about the impact of climate change on nuclear operations, as algae linked to extreme
heat and low Loire River flows disrupted reactor cooling systems 6.21
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Trump urges Ukraine to make concessions, fuelling market uncertainty over peace outlook. Trump has urged Ukrainian President Volodymyr Zelenskiy to cede parts of eastern
Ukraine to Russia during a tense White House meeting on Friday. Trump also declined to approve the supply of long-range Tomahawk missiles, instead proposed a ceasefire along
current frontlines, a stance that frustrated the Ukrainian delegation and added to geopolitical risk sentiment. The meeting, which followed Trump’s recent phone call with Russian

President Vladimir Putin, has fuelled speculation that Washington may push for a swift settlement, even on terms unfavourable to Ukraine. Analysts said the shift could weaken Touch

European unity on sanctions and defence spending, while adding volatility to regional energy markets already sensitive to geopolitical risk. Trump and Putin are expected to meet in

Budapest in the coming weeks, with diplomats warning that any softening of US pressure could embolden Moscow and reshape the global security and commodities landscape.
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News:

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.
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Gas-for-power and LDZ demand are expected to remain stable tomorrow, alongside a boost in Norwegian flows, adding bearish pressure to day-ahead energy contracts, while MRS injections limit further downside.

Russia's Orenburg gas processing plant, the largest in the world, has had to halt Kazakh gas intake due to Ukrainian drone strikes, heightening geopolitical and supply risks while limiting downside along the curve.

The UK energy secretary hinted at a possible VAT cut on household energy bills to ease affordability pressures, which could boost domestic demand; however, persistent underlying inflationary pressures could limit its impact.
Venture Global is in talks to supply Ukraine with additional LNG from its Plaquemines plant, enhancing winter energy security amid low stocks and heightened import dependence following Russian infrastructure attacks.

La Nifia weather conditions have been confirmed in North-East China, signaling colder weather in the region; which, despite weak domestic demand and strong inventories, could boost competition for LNG cargoes.

Market Focus

Algae surge disrupts French nuclear plant, raising climate
resilience concerns. A significant safety incident at EDF’s Chinon
nuclear power plant in western France has reignited concerns over the
impact of climate change on nuclear operations. France’s nuclear safety
authority (ASNR) said a “massive influx of green algae” blocked one of
the plant's key cooling channels in late August and early September,
forcing EDF to activate emergency procedures. The algae, linked to
extreme summer heat and low Loire River flows, disrupted reactor
cooling systems and required divers and barriers to restore water intake.
Although the event was rated zero on the international nuclear incident
scale, experts warned it exposed operational vulnerabilities in EDF’s
infrastructure. Analysts said the incident highlights growing climate-
related risks to Europe’s power generation, increasingly threatening
nuclear output, which provides around 70% of the nation’s electricity.
The episode comes as France relies on nuclear power for stability this
winter amid tight gas supplies and volatile electricity prices.
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Trump urges Ukraine to make concessions, fuelling market
uncertainty over peace outlook. Trump has urged Ukrainian President
Volodymyr Zelenskiy to cede parts of eastern Ukraine to Russia during a
tense White House meeting on Friday. Trump also declined to approve
the supply of long-range Tomahawk missiles, instead proposed a
ceasefire along current frontlines, a stance that frustrated the Ukrainian
delegation and added to geopolitical risk sentiment. The meeting, which
followed Trump’s recent phone call with Russian President Viadimir
Putin, has fuelled speculation that Washington may push for a swift
settlement, even on terms unfavourable to Ukraine. Analysts said the
shift could weaken European unity on sanctions and defence spending,
while adding volatility to regional energy markets already sensitive to
geopolitical risk. Trump and Putin are expected to meet in Budapest in
the coming weeks, with diplomats warning that any softening of US
pressure could embolden Moscow and reshape the global security and
commodities landscape.

=—24m Gas (ppt) =—24m Power (£/MWh)

Forward 12/24 Month Contract (50% Summer / 50% Winter)
Sep-25

UK Gas Supply/Demand Sources

|
Total m Today
BBL ]
UK - u Yesterday
UKCS —
Langeled —
LNG _
Storage |
Gas for Power —
LDz |
MCM
-200 -150  -100 -50 0 50 100 150

Power Generation Mix (Last 24 Hours)

Source 20/10
CCGT 62%
Wind 11%
Nuclear 13%
Interconnectors 8%
Coal 0%
Solar 2%
Other 4%
mCCGT mWind mNuclear mInterconnectors ®Coal ®Solar mOther

Brent Crude vs European Coal

—Brent Crude

——European Coal

3 73.00 _

g g

@

£ S
2 68.00 111'00% g
= 8
19 2
§ 63.00 I

i)

58.00 91.00
Jul-25 Aug-25 Sep-25

subscribers only. L

does not represent or endorse the accuracy or reliability of any of the information or content. Under no circumstances will Flame UK Energy

onward

ETS Carbon (£/tCO2e)

Trump plans Budapest meeting with Putin, fuelling uncertainty over
Ukraine aid. The US President Trump said he plans to meet Russian
President Putin in Budapest within two weeks, raising fresh uncertainty over
Washington’s support for Kyiv. The announcement followed a two-hour
phone call Trump described as “productive”, though it came just a day before
Ukrainian President Zelenskiy's White House visit to seek long-range US
weapons. The Kremlin confirmed the summit plans, warning that any
American decision to supply Tomahawk missiles to Ukraine would harm
peace efforts. Analysts said the talks could stall momentum toward tighter
Western pressure on Moscow. Hungary's hosting of the potential meeting
highlights deep divisions within Europe, as Prime Minister Viktor Orban
maintains friendly ties with Russia and questions NATO's approach to the
conflict. Markets remain wary that renewed diplomatic initiatives could slow
Western military aid and reshape geopolitical risk premiums, particularly
across European energy sector that remain sensitive to any shifts in US-
Russia relations.
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“Indicative prices represent the market's view of the contract offer price at time of witing. This price may not be achieved in trading at any time after report publication.
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