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Physical (spot) market summary

August average daily electricity spot prices
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Average monthly electricity spot prices (5/MWh)

Dark: Spot Price Avg. < $300 MWh
Light: Spot Price Avg. >$300 MWhN
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$71.59 $75.71 $81.37

Graph note: The price analysis divides the average spot electricity price into two components:
» The average spot price capped at $300/MWh, and

« The cap return component (also referred to as volatility), which reflects the contribution to the monthly average of spot prices above $300/MWh.

« The absence of the lighter shaded area reflects the limited occurrence of spot prices exceeding $300.

» Average spot prices fell in every region in August driven by the warmer weather and strong solar/
PV output: QLD $60.42/MWh, NSW $75.71, VIC $60.40 and SA $71.62. SA led the decline, down
25% on July, with all regions 20-35% below August 2025.

« National Electricity Market (NEM) average demand of 22.9 GW was in line with recent August
levels and below July's 24.3 GW, driven by increased PV output in the north and an early start of
spring conditions.

» Maximum demand of 31.59 GW was just below August 2025, but above every August from 2009
to 2024.

» Wind dropped slightly compared to July, with total volume sitting at a similar level compared to
August 25, reflecting typical seasonal patterns. Meanwhile, solar lifted off its winter low - stronger
renewable supply against softer demand drove spot prices lower.

These reports are designed to provide trends and insights into the wholesale market, with some commentary reflecting the author’s opinion.

If you have any questions about anything in this report, speak to your account manager or get in touch with us.
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August average gas spot prices

$/GJ
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« Gas prices decreased slightly by 4% to $10.40/GJ as the winter season ends. Prices are still 18%
down year-on-year, reflecting a relatively warmer winter and continued electrification. Short Term
Trading Market (STTM) hub prices averaged $11.01/GJ, while the Declared Wholesale Gas Market
(DWGM) averaged $9.78/GJ.

o (Gas Powered Generation (GPG) usage was down 26% month-on-month and 46% year-on-year,
at 5.6 PJ, due to relatively mild demand and, again, significant displacement from battery storage
generation over peak periods.

» |ona gas storage was drawn down by a further 2.3 PJ this month, despite milder-than-forecast
demand and lower GPG usage. Participants continued prioritising withdrawal to make way for
summer refilling and avoid reaching tank top too early ahead of Q1 2027. The balance sat below
2023 levels throughout the month, tracking toward levels seen in historically weaker years, with an
end-of-month balance of 13 PJ (53% full).

» Longford plant had 3 days of maintenance in August, cutting daily capacity to 300-542 TJ. This
brought capacity closer to production, lifting utilisation to 98% (from 91% in July) even as average
capacity fell to 625 TJ, causing slight curtailments to some contracted parties.

» Liquified Natural Gas (LNG) export volumes from Curtis Island increased slightly by 1% to 124 PJ,
with an average daily export rate of 4 PJ/day.

These reports are designed to provide trends and insights into the wholesale market, with some commentary reflecting the author’s opinion.
If you have any questions about anything in this report, speak to your account manager or get in touch with us.
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Futures electricity market summary

After nearly four months of steady decline, cap and swap markets in the northern states have
stabilised and even staged a slight recovery with CAL27 contracts climbing ~$2. VIC saw a more
muted recovery of S1 while SA swaps by contrast fell $4.60. SA underlying energy is now trading at
justa $10 premium to VIC.

While there are a number of factors at play the main driver has been the “super” El Nifio flagged by
the Bureau of Meteorology which raises the risk of extreme heat and high prices in NSW and QLD.
Both regions have been largely untested in recent years given that most of the more recent cap
events have stemmed from network outages rather than extreme demand.

This recovery has come despite a soft spot market which has eased on the back of strong availability
and an early end to winter. Looking ahead to Q4 expect spot to soften further as we move into the
shoulder season. The forward market will be watching keenly to see whether extreme conditions
test the supply stack, or whether the wave of new-entrant batteries helps shift supply from the
middle of the day to the evening peak to limit upside in both cap and energy prices.

Q4-26 Swap Contracts

Opening Price End of August

NSW $69.0 /MWh $73.9 /MWh v$-48
QLD $64.0 /MWh $67.0 /MWh vs$-3.0
VIC $36.0 /MWh $38.3 /MWh vs-23

SA $49.3 /MWh $48.5 /MWh v 50.8

CAL27 Swap Contracts
Opening Price End of August
NSW $83.4 /IMWh $85.1 /MWh vs$-17
QLD $73.3 /MWh $75.4 [MWh vs$-21
VIC $62.0 /MWh $63.0 /MWh v$-10
SA $82.8 /MWh $78.2 /IMWh v $4.6

These reports are designed to provide trends and insights into the wholesale market, with some commentary reflecting the author’s opinion.
If you have any questions about anything in this report, speak to your account manager or get in touch with us.
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CAL27 Swap curves (August 2026)

160.0 NSW
140.0 — QLD
2 — SA
_ 120.0 e \/| C
§ 100.0
s 83.43 85.1
= 80.0 8233 — S > 8
< 73.32 75.44
8 60.0 62.02 63.01
a 40.0
20.0
0.0
,ﬁo © © © © © 'L‘b © © © © © © © q/b ©
& S qu’ \?g°; ‘}o@ S & v\fg S SES S S S ‘?\\)Q’ R3] S
N N N N N N 1 N4 < D b e 02 v o o

CAL27 swap curve (S/MWh)

Region Max trade Average Opening Price Last trade day Variance Variance
price trade price (1 August 2026) (31 August 2026) (last minus open) %
$/MWh
NSW 85.4 84.5 83.4 85.1 17 2.0%
QLD 76.1 74.6 733 75.4 21 2.9%
VIC 63.6 62.5 62.0 63.0 1.0 1.6%
SA 82.6 80.5 82.8 78.2 -4.6 -5.6%

CAL28 Swap curves (August 2026)
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CAL28 swap curve (S/MWh)

Region Max trade Average Opening Price Last trade day Variance Variance
price trade price (1 August 2026) (31 August 2026) (last minus open) %
S/MWh
NSW 87.4 86.6 871 87.2 0.1 0.1%
QLD 77.3 74.5 73.3 77.3 4.0 5.5%
VIC 73.3 718 723 73.3 10 14%
SA 92.9 91.9 92.9 91.2 -1.7 -1.8%

These reports are designed to provide trends and insights into the wholesale market, with some commentary reflecting the author’s opinion.

If you have any questions about anything in this report, speak to your account manager or get in touch with us.
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CAL27 FWD CAP (August 2026)
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CAL27 Cap curve (S/MWh)

Region Max trade Average Opening Price Last trade day Variance Variance
price trade price (1 August 2026) (31 August 2026) (last minus open) %
S/MWh
NSW 10.7 104 10.0 104 0.0 0.0%
QLD 8.2 77 75 81 0.6 8.5%
VIC 9.3 9.1 8.8 9.2 05 51%
SA 16.6 155 16.7 14.9 -18 -10.6%
CAL28 FWD CAP (August 2026)
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CAL28 Cap curve (S/MWh)

Region Max trade Average Opening Price Last trade day Variance Variance
price trade price (1 August 2026) (31 August 2026) (last minus open) %
$/MWh
NSW 113 111 11.0 10.8 0.0 0.0%
QLD 8.4 8.3 83 8.4 0.1 1.6%
VIC 10.5 10.3 10.2 10.4 0.3 2.7%
SA 17.7 15.4 17.8 15.0 -2.8 -15.9%

These reports are designed to provide trends and insights into the wholesale market, with some commentary reflecting the author’s opinion.

If you have any questions about anything in this report, speak to your account manager or get in touch with us.
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EnergyAustralia Pty Ltd makes no representation and gives no assurance,
guarantee or warranty as to the accuracy of information provided. All forward
looking statements are based on publicly available information and are estimates
only and should not be relied upon without seeking further advice. To the
maximum extent permitted by law, none of EnergyAustralia Pty Ltd, its rela
companies, directors, employees, or agents will be liable for any loss ari
the use of information presented in this document or in connection

EnergyAustralia Pty Ltd.
ABN 99 086 014 968.
Locked Bag 14060, Melbourne Vic 8001.
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