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Wholesale Market Prices and Trends
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Apr-26 12m 3.43 39.3% 44.0% 23.1% Apr-26 12m 8.56 24.5% 22.4% 16.1% Brent ($/bbl.) 105.33 55.9% 86.8% 84.7%

Apr-26 24m 3.04 33.8% 31.2% 15.8% Apr-26 24m 7.84 18.9% 13.6% 9.1% Coal ($/t) 103.80 6.2% 22.3% 20.6%

Apr-26 36m 2.78 28.6% 22.4% 9.9% Apr-26 36m 7.42 15.3% 8.0% 4.9% UK Carbon (£/t) 50.47 -26.1% -30.4% -23.7%

Oct-26 12m 3.01 33.4% 29.4% 15.4% Oct-26 12m 7.77 19.0% 13.3% 10.0% EU Carbon (€/t) 64.85 -15.4% -14.3% 2.6%

Oct-26 24m 2.70 27.4% 19.3% 9.0% Oct-26 24m 7.18 13.2% 5.4% 3.2% €/£ 0.866 -2.3% -0.3% 4.2%
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UK NBP Gas

Wholesale Market Drivers Wholesale Price Graphs

Bearish         

(Falling)

Chevron has resumed output at Australia’s Wheatstone LNG plant after cyclone-related damage, while 

Golden Pass LNG has shipped its first cargo. Unconfirmed vessel data suggests it is bound for Italy, 

potentially helping replace lost contracted Qatari LNG volumes.

Uncertainty around US-China trade policy, marked by stalled tariffs and mixed messaging, could weaken 

global demand expectations and add a softer macro tone to energy markets, limiting upside along the 

curve despite ongoing supply-side risk.

Bullish                 

(Rising)

IEA warns the Middle East conflict could cut LNG supply by 120bcm over 2026-2030, around 15% of 

expected global supply, reinforcing tighter supply conditions.

The EU is likely to miss its 90% storage target, as slower-than-normal injections, low starting inventories 

and tight LNG supply and high prices, limit refill rates. This increases winter supply risks.

UK Baseload Power

Market Drivers Wholesale Price Graphs

Bearish         

(Falling)

EU officials said geopolitical volatility will accelerate Europe’s renewables and electrification push, as the 

Iran war lifts fossil import costs by over EUR 24bn, strengthening the case for domestic clean energy.

 To reduce power’s link to gas, the UK plans fixed-price contracts for legacy renewables and a higher 

Electricity Generator Levy of 55% from 45%, aiming to reduce exposure to gas volatility and lower 

electricity prices.

Bullish                  

(Rising)

Ofgem has stated that domestic energy prices are forecast to rise by more than 10% from July, which 

could indicate further price increases into winter, as the Iran conflict continues to severely impact global 

supply dynamics.

China’s National Climate Centre is forecasting moderate-to-strong El Niño conditions over the summer and 

into autumn, potentially impacting Chinese hydro output, signalling tighter global power dynamics and 

supporting fossil fuel usage amid a constrained supply backdrop.

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:

IEA warns Iran war could remove 15% of global LNG supply through 2030. The International Energy Agency has warned that the Iran war may cut around 120bcm of LNG supply over 2026 to 2030, 

equivalent to roughly 15% of expected global availability, underlining how deeply the conflict could reshape gas markets beyond the immediate shock. The estimate includes lost production during the 

Strait of Hormuz disruption, slower restarts at Qatar’s liquefaction facilities and longer-term damage at Ras Laffan, where two liquefaction trains were hit. It also accounts a one-year delay to the 

North Field East expansion, further tightening the medium-term outlook. This indicates that market that could remain tighter for years. Even if the strait reopens, supply recovery is unlikely to be 

immediate, as restarting LNG trains safely takes time and damaged infrastructure may need years to repair. With most Qatari cargoes normally flowing to Asia, the outlook suggests stronger 

competition for LNG, firmer prices and a more fragile global gas balance.
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Market Prices and Trends
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Day-Ahead 110.90 111.00 0.1% 0.6% 8% Day-Ahead 107.50 100.00 -7.0% -4.9% -15% Brent ($/bbl) 105.33 107.91 2.4% 0.2% 55.9%

May-26 111.91 111.35 -0.5% 0.9% 55% May-26 90.26 91.00 0.8% 1.3% 23% Coal ($/t) 116.61 115.00 -1.4% -1.6% 6.2%

Jun-26 110.58 110.11 -0.4% 1.1% 59% Jun-26 93.76 95.00 1.3% 2.2% 31% UKA Dec-26 (£/t) 50.47 50.74 0.5% 4.1% -26.1%

Jul-26 109.18 108.67 -0.5% 1.3% 60% Jul-26 92.94 92.94 0.0% 1.8% 29% UKA Dec-27 (£/t) 53.07 53.53 0.9% 4.1% 17.0%

Aug-26 109.63 109.57 -0.1% 1.3% 60% Aug-26 93.20 93.20 0.0% 1.8% 29% EUA Dec-26 (£/t) 74.90 74.80 -0.1% -0.1% -15.4%

Q3-26 109.91 109.75 -0.1% 1.3% 60% Q3-26 93.43 94.95 1.6% 1.8% 28% EUA Dec-27 (£/t) 77.44 77.35 -0.1% -0.1% -14.9%

Q4-26 113.20 113.34 0.1% 1.7% 57% Q4-26 95.51 99.00 3.7% 1.4% 26% €/£ 0.866 0.87 0.1% -0.2% -0.4%

Winter-26 113.15 113.62 0.4% 1.9% 54% Winter-26 96.20 97.00 0.8% 2.3% 23% €/$ 1.172 1.174 0.2% 0.3% -2.7%

Summer-27 87.61 87.95 0.4% 3.1% 49% Summer-27 75.00 75.50 0.7% 1.5% 16%

Winter-27 88.55 89.70 1.3% 2.8% 34% Winter-27 80.43 80.50 0.1% 2.9% 9% Get in Touch

Summer-28 66.91 69.99 4.6% 2.5% 25% Summer-28 61.80 62.25 0.7% 2.7% -2%

Winter-28 73.04 74.99 2.7% 2.8% 16% Winter-28 70.13 71.00 1.2% 1.9% -4%

Summer-29 60.29 64.49 7.0% 2.5% 12% Summer-29 61.69 61.69 0.0% 1.3% -5%

Current Market Drivers

Yesterday's Session Weather Fundamentals Gas Supply/Demand Fundamentals

Market Focus  

 

Forward Curve Price Action Historical Monthly LNG Supply

UK Gas and LNG Storage Levels EU Gas Storage Levels Temperature Forecast

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

Facility End Date

0 0 00/01/00 00/01/00

Source 27/04

Gas 16.4%
Wind 15.2%
Nuclear 18.4%

Interconnectors 18.2%

Biomass 8.5%

Solar 18.9%
Other 4.5%

Current online capacity 6500 MW 100%

Global Gas Benchmarks EU Coal-Gas Switching 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.

UK gas futures recovered modestly on Friday, rising around 1% to 3% across most of the curve, 

led by Summer-27 up 3.1%, as markets stabilised after recent Middle East risk premium 

unwinding. Baseload followed, gaining roughly 1% to 3%, supported by firmer gas and stronger 

UKA prices, which rose around 4%.

UK wind forecasts have been revised higher this week before remaining below seasonal norms through 

May and into early June. Meanwhile, UK temperatures have been revised marginally warmer into this week 

and are expected to remain in line with seasonal norms thereafter, with only limited changes later in the 

forecast period.

UK gas-for-power demand is lower, falling by 11mcm/d to 26mcm/d on DA as wind generation 

improves. Norwegian flows to the UK are up 10mcm/d to 53mcm/d, led by Langeled rising 7mcm/d to 

37mcm/d. LNG sendout is 2mcm/d lower at 15mcm/d, with the balance shifting to MRS injections.

FLAME UK ENERGY MANAGEMENT - DAILY MARKET INSIGHT

27 April 2026

IEA warns Iran war could remove 15% of global LNG supply through 2030. The International

Energy Agency has warned that the Iran war may cut around 120bcm of LNG supply over 2026 to

2030, equivalent to roughly 15% of expected global availability, underlining how deeply the conflict could

reshape gas markets beyond the immediate shock. The estimate includes lost production during the

Strait of Hormuz disruption, slower restarts at Qatar’s liquefaction facilities and longer-term damage at

Ras Laffan, where two liquefaction trains were hit. It also accounts a one-year delay to the North Field

East expansion, further tightening the medium-term outlook. This indicates that market that could

remain tighter for years. Even if the strait reopens, supply recovery is unlikely to be immediate, as

restarting LNG trains safely takes time and damaged infrastructure may need years to repair. With most

Qatari cargoes normally flowing to Asia, the outlook suggests stronger competition for LNG, firmer

prices and a more fragile global gas balance.

Ceasefire extension offers support but Hormuz disruption keeps risk elevated. Market sentiment remains

cautiously supported after Israel and Lebanon agreed to extend their ceasefire by three weeks, easing one of the

key regional pressure points as the US continues to pursue a broader agreement with Iran. However, the impact

on energy markets is limited by the ongoing disruption in the Strait of Hormuz, which remains effectively blocked

and continues to constrain global oil and gas flows. Oil prices have resumed their upward trend, reflecting

persistent supply risks and the lack of progress on restoring navigation through the corridor. While diplomatic

signals suggest the US is willing to prolong negotiations in pursuit of a more durable agreement, divisions remain

around Iran’s nuclear programme and control of the strait. Continued incidents in the Gulf, including vessel

seizures, highlight Tehran’s ability to sustain disruption despite US naval pressure. The extension of the Lebanon

ceasefire reduces near term escalation risk, but until maritime flows normalise, markets are likely to retain a

structural risk premium with volatility driven by both diplomatic developments and ongoing supply constraints.

Iran asserts control over the Strait of Hormuz. Despite the indefinite extension of the two-week

ceasefire by Trump, its status remains unclear, as Iran has seized two ships in the Strait of Hormuz and

fired at a third, tightening its grip on the key waterway. Iran has stated that, for a full ceasefire to take effect,

the US must lift its naval blockade of the Strait. So far, the US response to Iran’s actions has been muted;

however, this highlights the ongoing precarious nature of the ceasefire and Iran’s continued control of the

Strait. Additionally, the US military has stated that, since implementing its naval blockade, it has directed

more than 30 ships to turn around or return to port, while also intercepting at least three Iranian-flagged

tankers in Asian waters. Meanwhile, despite agreeing to a 10-day truce on April 16, Israel launched a series

of airstrikes on Lebanon on Wednesday, further complicating stalled peace talks, with the renewal of

diplomatic efforts remaining elusive. Markets continue to move higher, with geopolitical uncertainty

underpinning direction.

Capacity (MW)

• The IEA forecast that around 15%, or 120 bcm, of global LNG supply will be removed from the market between 2026–30 due to the Iran conflict and its ongoing fallout, keeping market conditions tight along the curve and diminishing previous bearish outlooks.

Start Date

• The Bank of England is expected to hold rates at 3.75% as Iran war-driven energy inflation clouds growth, with weaker business and consumer confidence likely weighing on UK energy demand and reinforcing wider macroeconomic uncertainty.

• Wind output is set to rise sharply by around 3.5 GW into tomorrow, providing bearish pressure to prompt energy contracts. However, slightly lower temperatures, though still above seasonal norms, and weaker solar output limit further downside.

• Italian energy major Eni warned European gas prices may rise beyond EUR 50/MWh as low storage levels and prolonged Middle East LNG disruptions make summer refilling harder, reinforcing bullish pressure across the front half of the curve. 

• Near-curve gas prices are trading sideways this morning, reflecting ongoing geopolitical uncertainty as peace talks remain stalled despite Iran returning to the table, while neither party is showing appetite for broader escalation, limiting further upside.
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