Gas and power markets paused for breath this week, with the first weekly fall since early
August. Markets opened sharply higher, with Saudi Arabia’'s main crude export pipeline
reportedly still shut after the previous week's drone attack, fresh reported attacks on shipping
over the weekend, and stalled talks over the Strait of Hormuz.

Monday's spike took both curves to their highest since early 2023, but the mood then turned.
Norwegian flows strengthened as the extended works at Troll and Kollsnes wound down,
weather forecasts softened, and prices fell for three sessions running, pulling the curve back
from near four year highs and taking day ahead power to a two week low late in the week.

Friday clawed part of it back as Gulf tensions persisted, and strikes between the US and Iran
have reportedly resumed around the strait, a reminder that the June memorandum is formally
dead and diplomacy now rests with regional intermediaries.

Storage remains the constraint under it all. European sites are around 69% full, the lowest for
the time of year on record, Qatar's LNG force majeure has reportedly been extended again into
the autumn, and only weeks of the injection season remain.

The twelve month gas blend closed at 172p, down under 1% on the week, with power around 2%
lower at £137. A calmer week, but the curve is still pricing a winter with very little buffer.

This report is provided for general information only. It is based on sources we believe to be reliable; however, Your Energy does not guarantee the accuracy,
completeness or timeliness of any data or commentary included. The content does not constitute investment advice, financial advice, or a recommendation to
enter into any contract or transaction. Wholesale energy markets are volatile and past performance is not indicative of future results. Any pricing, forecasts, or
market views are illustrative only and may change without notice. Before making any procurement or risk-management decisions, readers should consider their
specific circumstances and, where appropriate, seek independent professional advice. Your Energy accepts no liability for any loss or damage arising from
reliance on this report or the information contained within it.
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