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I Overview

 Purpose
To present indicators of expected price trends for Summer 2025, compared with previous years, as well as forward
gas prices and general forward price trends.

« Voting Iltems / Requests
No action is requested of the ERCOT Board; for discussion only.

« Key Takeaway(s)

— Forward prices for Summer 2025 are trending lower than at the same time last year.

— Actual natural gas prices are higher than in the previous two years and forward prices indicate that this trend will
continue over the summer.

— Looking to future years, forward prices in the ERCOT market are trending lower than one year ago.

ERCOT Public

—— ercots
7 |



I Forward Prices for this Summer
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Key Takeaway: Forward energy prices are trending lower for Summer 2025 than for

Summer 2024.

er COt '7 Time-weighted average of On-peak and Off-peak ICE forward power prices.




I Natural Gas Prices
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Key Takeaway: Natural gas prices have been higher in 2025 when compared to previous
two years.

Daily index of natural gas prices at the Katy Hub.




I Natural Gas Forward Prices

Monthly Average Natural Gas Forward Prices
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Key Takeaway: Natural gas futures indicate higher prices this summer than in 2023 and 2024.

ltem9.3 erCOt\V Natural gas prices are NYMEX 2-month natural gas forward prices. Implied heat rates are based upon 2-month ahead On-Peak ICE 5
ERCOT Public forward power prices.



I Longer-Term Forward Prices Trends

Yearly Average Settlement Price for Selected Trade Dates (ERCOT North 345KV Hub RT) _~
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The minimum LCOE
for a gas peaker plant
in 2025 is $138/MWh,
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Key Takeaway: In the past three months, the yearly average forward prices show a decreasing trend overall, well

below prices from one year ago but higher than 6 months ago. These prices appear too low to support investment in
gas peaking generation.
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erCOt 7 Strip year is an average of monthly ICE On-peak prices. The most recent data was captured at the beginning of June.

LCOE data is from the Lazard+ Levelized Cost of Energy report published in June 2025.
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