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Gas again the main driver for electricity prices

Gas prices have risen sharply over the past week due to possible LNG export restrictions in Australia.
The fact that this will have little direct impact on Dutch and European gas imports seems to be
dismissed as irrelevant by the market. Where you should have expect a possible price reaction in the
contracts for the coming winter, on the contrary, the price of the contract with delivery in September
turned out to rise sharply. This also had a major impact on the prices of electricity. In this update, we
also look at the impact on French nuclear plants of higher water temperatures in French rivers and the
export ban on uranium by Niger's new leaders. Finally, we contrast policy and price developments
between the UK and EU emissions trading schemes.

Electricity price rebounds with gas market turmoil

On Tuesday 9 August, news reached the markets that employees of export platforms of Woodside
Energy Group - Australia's largest independent oil and gas company - had voted overwhelmingly in
favour of entering into strikes. At the time, it was still uncertain when the strikes would take place and
how long strikes would last. On the same day, employees at two Chevron platforms had also voted in
favour of union action to force higher wages and better working conditions. Currently, talks are
ongoing and uncertainty will continue for some time. The unions want to consult their supporters
before agreeing to the proposed outcomes.

The two companies' gas platforms have a combined export capacity of about 56 bcm per year. News
of future strikes at the platforms sent the price of the active monthly contract in the TTF market
soaring. Moreover, on the same day, news reached the market that the outlook for renewable energy
generation in north-western Europe in the coming period would be lower than previously expected.
The TTF market, and especially the active monthly contract, slammed.

TTF gas price jumped higher on news of
Australian LNG
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For instance, the price of the TTF market's monthly active contract reached an intraday rise of 40%,
after which it still ended up closing more than 24% higher that day than it opened. At the same time,
the active monthly contract of the Dutch electricity price bounced along. Although the relative increase
was not as high as in the gas market, the price for the active monthly Dutch electricity contract
(baseload) also rose from around EUR 85/MWh to over EUR 98/MWh, as shown in the chart below.
The price for the annual contract (CAL 24) kept trading around EUR 130/MWh.
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Dutch electricity price rises along with it
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Would you like to read the full version? Or would you like more information regarding this
update or regarding the other services of Publieke Zaken (PZ) Energy Research & Strategy,
please contact:

Hans van Cleef - hans.vancleef@publiekezaken.eu / 0031- 6 30 90 33 76
Bart van der Pas - bart.vanderpas@publiekezaken.eu / 0031 - 6 36 52 95 51

DISCLAIMER

This document was compiled by Publieke Zaken Energy Research & Strategy (ERS). Its sole purpose is to provide financial and general information on the energy and financial markets.
Publieke Zaken ERS reserves all rights regarding the information in the document and the document is provided to you for your information only. It is not permitted to copy, distribute or
pass this document (in whole or in part) to a third party or use it for any other purpose than that stated above. This document is for information purposes only and does not constitute an
offer of securities to the public, nor an advice regarding your investments, cost management or business activities, nor an invitation to these mentioned actions. The information and
opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, express or implied, is made as to their
accuracy, completeness or correctness. The information contained in this document is not to be relied upon by the recipient as authoritative or taken in substitution for the exercise of
judgement by any recipient. Any opinions, forecasts or estimates herein constitute a judgement of Publieke Zaken ERS as at the date of this document, and there can be no assurance
that future results or events will be consistent with any such opinions, forecasts or estimates. You should not rely for any reason on the information, opinions, estimates and assumptions
in this document or on its completeness, accuracy or correctness. No warranty, express or implied, is given by or on behalf of Publieke Zaken ERS, its directors or employees as to the
accuracy or completeness of the information contained in this document and no liability is accepted for any loss, arising, directly or indirectly, from the use of this information. The views
and opinions expressed herein may be subject to change at any given time and Publieke Zaken ERS is under no obligation to update the information contained in this document after the
date thereof. Further, internal and external publications may have been issued prior to this publication where strategies may conflict according to market conditions at the time of each
publication. Publieke Zaken ERS reserves the right to make changes to this material. The distribution of this document in other jurisdictions may be restricted by law and recipients of this
document should inform themselves about, and observe any such restrictions. All rights reserved.
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