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Wholesale Market Prices and Trends
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UK storage levels have risen back to seasonal range, limiting native storage supply security risk as we .
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Fuel switching dynamics continue to provide support to emissions markets. Emissions markets have followed a strong bullish trend over the past month, with the
EU and UK benchmarks rising around 8% and 10% respectively. They have been supported by the tight supply outlook for European gas in W-21, with fuel switching
Energy Market dynamics incentivising coal and lignite for power. Due to the greater carbon intensity of coal, carbon permit demand from energy generators has supported emissions Get In
News: markets. As we go deeper into W-21, gas markets are likely to continue offering support, with Continental gas storage below seasonal norms, and global Liquefied Natural Touch

Gas dynamics incentivising cargoes away from Europe. Any further upside in emissions markets will catalyse upside risk in UK energy markets along the forward curve,
particularly UK power contracts.
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