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Market analysis

November 2025

Commentary

Forward gas prices softened through November, maintaining
anoverall bearishtrend. Day-ahead rates also remained
broadly competitive. Gas markets traded at some of the most
favourable levels since early 2024. Power prices followed
asimilar trend, influenced by milder weather conditions
across Europe, progress towards a new Russia/Ukraine
peace deal, and overall plentiful global supply of LNG.

Gas prices decreased by:

8.72%

Power prices decreased by:

Key drivers

Weather fundamentals - By late November, UK temperatures were forecast to sit o
close to, or above the mean well into mid-December, easing demand-side pressure. /
While early November brought periods of notably cold weather (light snow in some | o

regions) adding some short-term bullish pressure, most of the month remained
milder than expected. A particularly cool spell seeing temperatures over 4 degrees
below the mean in the UK coincided with a weekend, where demand-side issues
were less prominent, limiting bullish influence.

Russia/Ukraine conflict - Throughout November, markets responded to ongoing ‘ ‘
updates on the Russia-Ukraine conflict. Persistent news caused some episodes

N . . : o , Overall - positive weather
of volatility, predominantly in the final weeks of November. US negotiations with

Russia added downwards pressure, as sentiment shifted towards the possibility of
a potential deal. However, after multiple instances of similar scenarios over 2025,
traders remain cautious about pricing in a full resolution.

Oil markets and other drivers - Brent crude traded consistently in the low S60/bbl

fundamentals across
Europe, stronger forecast
renewables generation
this Winter, easing Global

range, supported by expectations of a 2mbpd global surplus into 2026 - confirmed
by multiple data providers and industry analysts (e.g. Goldman Sachs). Some
forecasts even point to a sub $60/bbl outcome in the new year. In the US prices
began to accelerate upwards when looking at Henry Hub data, due to cool weather
inareas, which is supporting large upwards shifts domestically - there is an
expectation that US LNG imports could become more expensive for Europe in the
near future as the spread between these markets widens.

geopolitics, and plentiful
supply of LNG has offset
relatively weak EU storage
levels in Europe through
November”

Commodity overview

*Note that the profiled rate differs to the wholesale market rate, taking into account estimated consumption of Zenergi customers.

Commodity Price - 01/11/25 Price - 30/11/25 % Change

Gas (12-Month profiled*) p/therm 79.86 73.41 -8.08%
Power (12-Month profiled*)  £/MWh 77.01 73.90 -4.04%
Brent Ol S/bbl 65.00 63.20 -2.77%
Coal S/tonne 104.39 101.02 -3.23%
Carbon £/tonne 55.94 58.28 +4.18%
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Wholesale
market graphs

Electricity market prices (p/kwh)
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About the Market Watch team

Whether you are looking for a fixed price contract and
want to ensure you are buying at the right time, or are
embarking on a more fiexible arrangement, our team are
here to support you.

We are energy industry experts dedicated to continuously
monitoring market conditions on your behalf. We play a
crucial role in delivering valuable insights and empowering
you to make well-informed decisions. With a deep
understanding of your needs and risk appetites, we tailor
our approach to suit your requirements.
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Recommendation

Market conditions have continued
to improve heading into late 2025,
breaking from normal Winter trends.

We encourage Zenergiclients to
review the potential budgetary
advantages for both fixed and

flexible contracts as current bearish
movements may help to offset some
of the significant increases expected
in non-commodities over the next few
years.

For further guidance on new
contracts, extensions or general
market information, please contact
your dedicated Client Partner.

Callum Taylor
Energy Market Analyst
Zenergi

Daily market insights
straight to your inbox

For more information sign up to
receive Zenergi's daily market
insights here.
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Powering a
sustainable
future

About Zenergi Find out more
Zenergi supports and empowers For more information about Zenergi's
organisations’ journey to net zero. Social Value strategy, visit

With a unique range of services, we tailor www.zenergi.co.uk/social-value
sustainable solutions for our customers.

What sets us apart? We drive major www.zenergi.co.uk
reductions in costs, energy consumption hello@zenergi.co.uk
and carbon emissions with our market- 02380 286300

leading procurement service; informed
advice, and unrivalled engineering
expertise.

Let us simplify and accelerate your journey
to a more sustainable future, we're here to
guide you every step of the way.




