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Monthly Report — September 2026

Market Update: Power Baseload Power

Price Movement 18599
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Early September: Prices lifted as the energy complex rallied on the back of 14200

geopolitical tensions. 13400
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Mid-September: Near term prices eased as gas and carbon softened, improving % ke
economics for CCGT plant. 10600
Late September: The market remained volatile as power tracked movement in the QZQ
gas market. 8200
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Strait of Hormuz / Iran war: Tension continues in the Middle East, fuelling gas
price volatility and in turn feeding into the power market.
Fuel switching: CCGT demand has been gradually replaced by improved Power Bld 4 cep-26 30-Sep-26 Change % Change High Low  Average
9 9 y y (E/MWh)
renewables, with wind near average and temperatures declining from heatwave
levels ’ 9 P 9 Oct-26 139.74 14166 M 192 A 1% 158.36 138.71 146.28
' Winter 26  145.31 14755 #4h 224 2% 166.57 143.35 152.32
. . Summer 27 99.24 10408 A 484 A 5% 110.00 99.24 104.24
Sabotage: European power risk elevated following suspected attacks on German
ower ir?frastruct%re P 9 P Winter 27 99.97 10500 f4h 504 A 5% 108.74 99.97 105.21
P ' Summer 28  70.13 7068 A 055 A 1% 71.68 70.05 70.77
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@ Monthly Report — September 2026
Market Update: Gas NBP Gas

Price Movement 20400
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1-7 September (181-185p): NBP edged higher as restricted Hormuz LNG flows i ————
and Europe’s storage shortfall outweighed intermittent optimism over a diplomatic 164.00
resolution. 156.00

< 148.00

'S 140.00
8—14 September (191-209p): A sharp rally took prices to a 208.92p monthly high 13200 —
as TTF broke above €80/MWh, storage demand intensified and Iran tensions GE —
threatened global LNG supply. WD

92.00

15-23 September (183-203p): Prices reversed as Saudi pipeline restart hopes and 8.00
renewed US—Iran diplomacy reduced the geopolitical premium; 21 September _— o o . o o8
recorded the month’s largest fall at -7.8%. sl @ 507 e 259" 907
24-30 September (177-191p): Volatility persisted as talks stalled, Qatar extended ——01/10/2026 —w2s s-27 w-27 s-28

LNG force majeure and Norwegian flows fluctuated. NBP hit a 176.53p low before
closing at 183.08p, up 1% on the month.

Drivers

Strait of Hormu.z.l Ira.n war: Prolonged dlsruptlon .restrlcted LNG flows into Eurqpe Gas NBP 1-Sep-26 30-Sep-26 Change % Change High Lo Average

and kept geopolitical risk elevated, with changing signals from US—Iran talks driving (p/th)

sharp two-way price moves. Oct-26 179.24 17859 W -065 ¥ 0% 207.52 172.56 187.54
Winter 26 179.70 180.60 #4h 090 A 0% 209.70 174.20 189.08

European storage: Inventories were only 71% full at month-end, below seasonal Summer 27 119.70 130.10  4h 1040 A 8% 137.30 119.70 130.18

norms. The need to rebuild stocks ahead of winter intensified competition for LNG Winter27 11635 12480 A 845 A 7% L

and amplified the early-month ra”y_ Summer 28 77.70 82.00 * 4.30 * 5% 84.25 77.70 81.24

Norwegian and LNG supply: Qatar’s extended force majeure and a deeper-than-
expected Troll field outage supported prices, while strong late-month LNG arrivals
and the rebound in Langeled pipeline flows capped the net monthly gain.
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Monthly Report — September 2026
é Market Update: Oil Front Month Brent

Price Movement
105.00

1-8 September (~$95-98/bbl): Brent climbed steadily from $94.65/bbl to 103.00
$97.92/bbl as constrained Hormuz flows and tightening product markets reinforced 101.00
the supply-risk premium. 99.00
= 97.00
9-15 September (~$101-109/bbl): Prices surged to a monthly high of $108.75/bbl 5  95.00
as record tanker rates and the shutdown of Saudi Arabia’s East-West pipeline g!; 93.00
deepened the physical supply shock. 91.00
89.00
16b—30 gegtgn;ber (~a$99_1t0$71”8'§'§3%§|m retreg’éegSO/Bbplipeline r?]start hotﬁes, ther& 87.00
rebounded before ending a . ol — up $8. across the month — ami © © 0 0 0 0 2 0
volatile diplomacy and quarter-end positioning. 0&\0‘3‘1@0@0‘3‘1@,\\\0‘3‘1{) \6\0@’?’0 \%\09\10 (ﬂ\@ﬂp 9 o (ﬁpg\@

Drivers

Strait of Hormuz / Iran war: The dominant driver throughout the month. Restricted
flows, continuing conflict and intermittent diplomatic signals sustained a significant

geopolitical premium in Brent. Brent e G % Ch Hiah L A
($/Barrel) -Sep- -Sep- ange % Change [s] (Y verage
Saudi pipeline and tanker disruption: The East-West pipeline shutdown removed Front Month ~ 91.59 9746 fp 588 AN 6% 94.00 91.59 97.83

a key Hormuz bypass, while record freight costs amplified the physical squeeze;
restart expectations later triggered a sharp pullback.

Products, positioning and forecasts: Diesel-market tightness, large options flows

and higher bank and consensus forecasts reinforced volatility, with profit-taking and
quarter-end rebalancing limiting late-month gains.
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Monthly Report — September 2026
Market Update: Carbon Carbon UKA

Price Movement
64.00

UKA gained £2.20/tonne (+3.7%) across September, trading between £58.00/tonne and
£62.56/tonne.

62.00
It rose steadily from £59.21 to a monthly high of £62.56 by 14 September, supported by
higher gas prices, coal-switching demand and firmer wider carbon markets. c 0.0

£ J

The contract then fell sharply to a £58 low on 21 September as proposals for more free
EU allowances and uncertainty over carbon-market reforms weighed on sentiment. 800
After consolidating around £58-60, UKA jumped 4.9% on 29 September and closed at
£61.41, as renewed political debate over EU emission cuts supported near-term pricing. 5500

° o

qu’ (950 @6
Drivers 0“\@\1 & \‘J‘@ﬂ 'L\\Qgﬂ 1‘3@\% @D‘aﬂ
——01/12/2026 ——01/03/2027

Energy markets / coal switching: Higher gas prices driven by constrained Hormuz
LNG flows improved coal-generation economics, lifting demand for carbon permits and
supporting UKA through the first half.

) ) C:ll;bon 1-Sep-26 30-Sep-26 Change % Change High Low Average
EU carbon policy spillover: Proposals for more free industrial allowances, changes to Eien)
Dec-26 59.77 6126 M 149 A 2% 62.48 57.73 60.14

efficiency benchmarks and competing Market Stability Reserve (MSR) reforms drove
the mid-month pullback and choppy consolidation.

Late-month political pushback: Calls from Italy, the Czech Republic, Austria and
Poland to soften or delay EU emission cuts supported the sharp 29 September
rebound. Net result: UKA ended September up 3.7%.
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Monthly Report — September 2026

Weather Review and Outlook

September Review

September was the joint fourth warmest on record for the UK, but it was the joint
warmest September on record for all of Western Europe. This was mainly due to
Scotland temperatures being near normal overall, while Spain and France were

hotter consistently.

At the same time, we saw frequent weather fronts from the Atlantic, so Ireland and
Scotland were quite windy and wet too. The rain did not tend to make it consistently
into England or the continent, which saw below average precipitation widely. This is
prolonging the drought conditions for France, England, and into western / southern
Germany — river levels remain low.

October Outlook

October started off warm, but as we head into the winter the overall temperatures
are dropping, though staying 1-2C above average. The front half of October also
saw plenty of weather fronts coming in, keeping things wet and windy like
September.

However, change is in the air for the end of the month — stronger high pressure
looks likely for the final third of the month. This will tend to drop the winds around
northern Europe, but we will see some stronger easterly winds around France /
England.

A prolonged dry, sunny, but low wind spell looks likely, lasting around 10 days,
perhaps a bit longer toward the end of the month. Confidence is highest on rainfall

trending dry from 19-28 October. Winds will likely be very low in Scotland, but higher

in England.

£

- e 5
B 0736 5059 50-a0 [30°54| [50-60 076} (7050 0.8 5011 130 12d 120130 30 1ed 140359 ISerien Neouvo [9oriea NNense NNNON [0S0 (50506 Soo-so How |

Precipitation anomaly

sse
Energy Solutions



Monthly Report — September 2026

EU Gas Storage Watch

Storage levels

European gas storage inventory now sits at 72.8bcm, 11.8bcm behind this point last
year. Northwest Europe inventory sits at 30.9bcm in store, 7.1bcm behind last year.

Key headlines

Total EU storage injections were stable at 2.1bcm in early October. Injections remain
stable despite Norwegian planned maintenance dropping flows c.60mcm/d across
September.

Higher LNG receipts and renewable output allow injection levels to maintain.
EU LNG send-out rises to c365mcm/d, up 85mcm/d from last month.

All spot US cargoes are now more profitable landing in EU rather than Asia as the
spread between TTF and JKM is now flat.

Disclaimer: This communication is for information purposes only. It is not intended as an offer or solicitation for the purchase or sale
of any physical or financial instrument or as an official confirmation of any transaction. All market prices, data and other information are
not warranted as to completeness, accuracy, or reliability and are subject to change without notice. The use of, or reliance on, the
information contained within this communication shall be at the user’s risk, and accordingly SSE plc, its subsidiaries and affiliates shall
have no liability to the user for any loss or damage caused by its use of (or inability to use), or reliance on such information. Any
comments or statements made herein do not necessarily reflect those of SSE Energy Supply Limited or SSE plc.
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European Gas Storage - Full (%) - (9th October Snapshot)

Avg. Full

0.00

$0.00

30 September — EU Gas Storage 71.55%
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Let’s power
change together

To explore our range of energy solutions for a net zero future,
talk to your account management team or visit:

sseenergysolutions.co.uk

SSE Energy Solutions is a trading name of SSE Energy Supply Limited, registered in England and Wales number 03757502, which is a member of the SSE Group.

The registered office of SSE Energy Supply Limited is No. 1 Forbury Place, 43 Forbury Road, Reading, RG1 3JH.
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