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Introduction and Further Reading

This report provides information on wholesale price trends for all regions within the National Electricity Market
(NEM), the Western Australia Energy Market (WEM), the East Coast Wholesale Gas Market and
environmental scheme certificates. Wholesale gas price trends reference the ICAP Gas Forward Price Curve
Data, published under permission by ICAP Energy.

Please note that all electricity prices are presented as a $ per megawatt-hour (MWh) price and all certificate
prices as a $ per certificate price.

You can obtain the latest pricing information for the spot and contract markets on a daily basis from the
"Market” section of the Shell Energy Customer Portal.

Tasmanian contract prices are the non-regulated prices published by Hydro Tasmania on a weekly basis. All
NEM spot prices are published by the Australian Energy Market Operator (AEMO). NEM contract prices are
sourced from the ASX.

Further information can be found at the locations noted below:

m  Tasmanian energy market - a comprehensive weekly report is published by the Office of the Tasmanian
Energy Regulator which can be found here.

m  Western Australia Energy Market - AEMO publishes a detailed market report which can be found here.
m  NEM Spot Market - AEMO publish a range of detailed information which can be found here.
m  Environmental Certificates - information about environmental certificates can be found here.

m  largescale Generation Certificates (LGCs) - information about LGCs can be found here. You can also
refer to our Energy Education video on LGCs.

m  Smallscale Technology Certificates (STCs) - information about the STC program can be found here. You
can also refer to our Energy Education video on STCs.

m  Victorian Energy Efficiency Certificates (VEECs) - information about the VEEC program can be found here.
You can also refer to our Energy Education video on VEECs.

m  Energy Saving Certificates (ESCs) - information about the ESC program can be found here. You can also
refer to our Energy Education video on ESCs.
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https://www.economicregulator.tas.gov.au/about-us/market-watch/tasmanian-market-watch
http://wa.aemo.com.au/Electricity/Wholesale-Electricity-Market-WEM/Data/Weekly-market-report
https://aemo.com.au/Electricity/National-Electricity-Market-NEM/Data-dashboard
https://shellenergy.com.au/energy-insight/environmental-certificates/
http://cleanenergyregulator.gov.au/RET/Scheme-participants-and-industry/Power-stations/Large-scale-generation-certificates
https://shellenergy.com.au/energy-insight/large-scale-generation-certificates/
http://www.cleanenergyregulator.gov.au/RET/Scheme-participants-and-industry/Agents-and-installers/Small-scale-technology-certificates
https://shellenergy.com.au/energy-insight/small-scale-technology-certificates/
https://www.esc.vic.gov.au/victorian-energy-upgrades-program/about-victorian-energy-upgrades-program/victorian-energy-efficiency-certificates-veecs
https://shellenergy.com.au/energy-insight/victorian-energy-efficiency-certificates/
https://www.ess.nsw.gov.au/Home/About-ESS/Overview-of-the-ESS/Energy-Savings-Certificates
https://shellenergy.com.au/energy-insight/energy-savings-certificates/
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Spot Prices: National Electricity Market

Average spot prices decreased in all regions except Queensland (QLD) in March compared to February.

For Q1, the number of cap pricing events (>$300/MWh) was lower than expected going into the quarter. The
realised cap values were more than 70% lower than expected at the start of the quarter for QLD and NSW.
Victoria (VIC) had $1.95 of cap payout when the cap was trading at $25 at the start of January.

There was a high pricing event in New South Wales [NSW) on 15 March as a result of demand levels greater
than 12,000 MW.

March 2025
Qld 79.01 12,554.60 3 1256
NSW 89.96 17,480.00 6 876
VIC 6175 52519 0 1786
SA 6179 560.98 0 2353
TAS 100.04 476,09 0 73
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Source: NEM Spot Market - AEMO
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Contract Market
Financial Year 2026 (FY26)

Market Summary Report
March 2025

Contracts traded slightly higher month-on-month in all regions as a result of cap prices trading up from spot

market conditions.

March 2025
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© ASX Limited ABN 98 008 624 691 [ASX) 2022. All rights reserved. This material is reproduced with the permission of ASX. This
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Contract Market
Financial Year 2027 (FY27)

FY27 contract dynamics can be explained by the FY26 commentary above.

March 2025
Qlb 97.10 97.21 10126 99.00
NSW 117.90 118.45 121.82 118.59
VIC 7370 7377 77.02 7512
SA 98.60 97.00 98.60 97.50
TAS 69.20 68.49 7161 7161
FY27 Flat
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© ASX Limited ABN 98 008 624 691 [ASX) 2022. All rights reserved. This material is reproduced with the permission of ASX. This
material should not be reproduced, stored in a retrieval system, or transmitted in any form whether in whole or in part without the prior
written permission of ASX.
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Contract Market - QLD Financial Years Flat
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© ASX limited ABN 98 008 624 691 (ASX) 2022. All rights reserved. This material is reproduced with the permission of ASX. This

material should not be reproduced, stored in a retrieval system, or transmitted in any form whether in whole or in part without the prior
written permission of ASX.
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Contract Market - VIC Financial Years Flat
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Cap Contract Market

Cap contracts in QLD and NSW increased in March likely due to more cap events compared to February.
However, they did not return to the highs seen at the start of the year.
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Western Australia Energy Market (WEM)
WEM Short-Term Energy Market (STEM) and Balancing Prices

The average Real Time Price increased by $4 from February to March. Most of this difference comes from
elevated evening peak prices.

As a result of more Battery Energy Storage System (BESS) capacity, the spread between evening peak prices
and solar hour prices went down year-on-year. Overnight prices relative to the flat average remained constant.

WEM Summary Statistics
Average Real Time Price 87.95

Max 5 Min Real Time Price 1100
5 Min Intervals at $100 or Above 2119
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Source: Western Australia Energy Market - AEMO
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Emission Schemes

Large Scale Generation Certificates (LGCs)

LGCs across the curve traded down in March. As the capacity of grid-scale renewable generation grows each
year, so does the supply of LGCs. Recently there has been a high amount of LGC creation, putting downward

pressure on spot prices and the forward curve.

Forward Market - LGC Calendar Year
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Source: Shell Energy Customer STEP Portal
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Small Scale Technology Certificates (STCs)
In March, STCs stayed at the market price cap of $40.00.
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Victorian Energy Efficiency Certificates (VEECs)

Spot VEECs traded sideways in March. The potential for new creation activities being announced soon was
netted off by a fundamental lack of supply to meet compliance demand.

Forward volumes continue to trade at a discount to spot prices, incentivising buyers to purchase forward volumes
as opposed to spot, to meet their liability.

Energy Saving Certificates (ESCs)

ESCs saw some volatility at the start of March, with prices rising from $14.00 to $16.40 before falling to $14.50
by the end of the month.

This volatility was due to uncertainty about some creation methods potentially being removed. However, there
were no firm updates from the NSW Government, only proposals in a consultation paper.
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Spot Prices - VEEC and ESC
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Peak Reduction Certificates (PRCs)

Higher creation numbers, despite the cessation of some activities, led to PRCs trading down. Creation from
BESS activities have contributed to the improved creation figures.

Page 12 of 16



Market Summary Report
March 2025

Gas Forward Market
Calendar Year 2025 (CY25)

Domestic prices for most CY25 contracts ended March at similar levels to February. As expected for a shoulder
demand period, the market struggled to find direction. The Brisbane Shortterm Trading Market (STTM) and
Wallumbilla contracts saw the strongest gains. This was driven by higher than anticipated Gas-powered
Generation (GPG) utilisation due to the continued strength in Queensland electricity prices and commercial and
industrial usage.

In contrast to domestic contracts, the ACCC LNG netback forward price fell by more than 12% during the
month. A mild end to the northern hemisphere winter, combined with negotiations within the European Union
member states on reducing winter storage requirements, and uncertainty around the Trump administration’s tariff
policy led to less buying compared to previous months.

March 2025, $/G)J

ICAP Brisbane $14.29 $14.01 $14.15 1.0%
ICAP Sydney $14.40 $14.59 $14.50 $14.40 -$0.10 -0.7%
ICAP Adelaide $14.44 $14.52 $14.44 $14.47 $0.03 0.2%
ICAP Victoria $13.76 $13.96 $13.76 $13.78 $0.02 0.2%
ICAP Wallumbilla $14.15 $14.47 $14.15 $14.25 $0.10 0.7%
ACCC ING NB $18.72 $21.35 $21.35 $18.72 -$2.63 -12.3%

CY25 Flat Calendar Year | 1 December 2024 to date
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© ICAP Energy Pty Ltd ABN 50 002 103 068 (ICAP) 2022. All rights reserved. This material is reproduced with the permission of

ICAP Energy.
Source: ICAP Energy Gas Forward Price Curve Data, ACCC historical and forward shortterm LNG netback price

(https://www.accc.gov.au/regulated-infrastructure /energy/gasinquiry-2017-25 /Ing-netback-price-series)
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Calendar Year 2026 (CY26)

Domestic prices for CY26 contracts were generally flat in March. Contracts in the volatile Victorian Declared
Wholesale Gas Market (DWGM) contract experienced the largest gains, albeit by less than 1%. In contrast, the
Sydney STTM traded lower on minimal volumes.

The ACCC LNG netback forward price followed a similar trajectory to the 2025 period, falling by more than

11%. While the 2025 price is still at a premium compared to 2026, the decline has reduced the backwardation
between the years.

March 2025, $/G)

ICAP Brisbane $13.91 $13.95 $13.91 $13.95 $0.04 0.3%
ICAP Sydney $14.90 $15.01 $14.99 $14.90 -$0.09 -0.6%
ICAP Adelaide $14.93 $15.00 $14.93 $15.00 $0.07 0.5%
ICAP Victoria $13.99 $14.15 $13.99 $14.10 $0.11 0.8%
ICAP Wallumbilla $14.00 $14.00 $14.00 $14.00 $0.00 0.0%
ACCC ING NB $15.64 $17.69 $17.69 $15.64 -$2.06 -11.6%

CY26 Flat Calendar Year | 1January 2024 to date
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© ICAP Energy Pty Ltd ABN 50 002 103 068 (ICAP) 2022. All rights reserved. This material is reproduced with the permission of

ICAP Energy.
Source: ICAP Energy Gas Forward Price Curve Data, ACCC historical and forward shortterm LNG netback price
(https://www.acce.gov.au/regulated-infrastructure /energy/gas-inquiry-2017-25 /Ing-netback-price-series)
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Spot Prices: East Coast Gas Market

Average spot prices were generally lower in March compared to February. The exception was the Brisbane
STTM, which saw a large amount of volatility. Impacts on ING shipping due to Ex-Tropical Cyclone Alfred
depressed prices early in the month. However, stronger than expected GPG demand in the middle of March
pushed the spot price above $15/GJ, the highest since late December 2024.

A planned maintenance outage at the lona storage facility in the last two weeks of March resulted in excess

volume in the Victorian DWGM as market participants were unable to withdraw gas into storage. This led to the
average spot price in Victoria decreasing by approximately 6% compared to February.

December 2024, $/GJ

Brisbane STTM! $13.55 $10.75 $15.15
Sydney STTM $13.10 $10.51 $14.49
Adelaide STTM $13.52 $11.80 $14.69
Victorian DWGM? éam $11.83 $10.06 $13.51

ISTTM = Short Term Trading Market, 2DWGM = Declared Wholesale Gas Market. The STTM and DWGM markets represent the
daily balancing markets administered by AEMO, which primarily serve to balance wholesale supply with end consumer demand.

Gas Spot Prices | 1 December 2024 to date

$/CJ
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Source: AEMO Market Data
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Important Information

The companies in which Shell plc directly and indirectly owns investments are separate legal entities. In this document “Shell Energy”
is sometimes used for convenience where references are made to Shell Energy Retail Pty Ltd and its subsidiaries in general. Likewise, the
words “we", “us” and “our” are also used to refer to Shell Energy Retail Pty Ltd and its subsidiaries in general or to those who work for them.
These terms are also used where no useful purpose is served by identifying the particular entity or entities.

Shell Energy Retail 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 Shell Energy Retail Pty Ltd, its related companies, directors,

employees, or agents will be liable for any loss arising from the use of information presented in this document or in connection with it.

ASX Data is subject to the terms and conditions displayed on our website at
https://shellenergy.com.au/energy-insights/ asx-terms-conditions/

Gas Market Data Disclaimer

SEAU publishes the ICAP Data without modification or derivation. SEAU acknowledges that the Data is provided by ICAP “as is, as
available” and ICAP and SEAU assume no responsibility in relation to third parties who use in any way or are in receipt of the Data through

Shell's Monthly Market Updates.

Cautionary Note

You can view the Shell Cautionary Note on our website at:
https://www.shell.com/investors/disclaimer-and-cautionary-note.html

Shell Energy Retail Pty Ltd
ABN 87 126 175 460

level 30, 275 George Street, Brisbane Qld 4000
Phone 13 23 76

shellenergy.com.au
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