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EuGO – EUROPEAN GUARANTEES OF ORIGIN ASSESSMENTS
17-Jun-22 Min volume Typical volume Eur/MWh Change
 (GWh) (GWh)  (Eur/MWh)

Nordic hydro
Cal 2022 5 100 1.910 -0.030
Cal 2023 5 100 2.270 -0.060
Cal 2024 5 100 2.350 -0.040
Cal 2025 5 100 2.390 -0.040
Cal 2026 5 100 2.410 -0.040

EU wind
Cal 2022 5 50 1.910 -0.030
Cal 2023 5 50 2.270 -0.060
Cal 2024 5 50 2.350 -0.040
Cal 2025 5 50 2.390 -0.040
Cal 2026 5 50 2.410 -0.040

EU solar
Cal 2022 5 50 1.920 -0.020
Cal 2023 5 50 2.270 -0.060
Cal 2024 5 50 2.350 -0.040

EU biomass
Cal 2022 5 50 1.890 0.000
Cal 2023 5 50 2.250 -0.030
Cal 2024 5 50 2.290 -0.010

   GBP/MWh Change
    (GBP/MWh)

Non-bio REGOs
Compliance Period 21 5 50 4.400 +0.150
Compliance Period 22 5 50 5.750 0.000
Compliance Period 23 5 50 5.750 0.000

Bio REGO
Compliance Period 21 5 50 3.600 +0.150
Compliance Period 22 5 50 4.300 0.000
Compliance Period 23 5 50 4.300 0.000

Source: S&P Global Platts

EUROPEAN POWER PRICES
At-a-glance year ahead baseload comparisons

Trade date: June 17, 2022 (Eur/MWh) Change (%)

Platts UK 238.36  -2.70  ▼
EEX Germany 236.62  -1.62  ▼
EEX France 307.80  -1.97  ▼
OMIP Spain 169.56  -0.55  ▼
EEX Italy 222.46  -4.47  ▼
Source: S&P Global Platts, EEX, OMIP
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EDF extends river temperature restrictions  
to second St Alban reactor to July 8

 ■ Further offpeak constraints scheduled for unit 1
 ■ Nuclear peaks at 29 GW, demand to hit 55 GW
 ■ Heatwave, gas rally lift spot above Eur300/MWh

Three Italian thermal plants taken  
offline due to water shortage

 ■ 2 GW of capacity offline until at least June 19: Entsoe
 ■ A2A brings forward water flows to help manage situation
 ■ Lombardy region expects to declare state of emergency
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NEWS & ANALYSIS

EDF extends river temperature restrictions  
to second St Alban reactor to July 8

 ■ Further offpeak constraints scheduled for unit 1
 ■ Nuclear peaks at 29 GW, demand to hit 55 GW
 ■ Heatwave, gas rally lift spot above Eur300/MWh

French nuclear operator EDF extended output restrictions for the 
Saint Alban nuclear power plant on the Rhone river due to rising 
temperatures with a second unit now included until its annual 
maintenance stop on July 8, it said June 17.

Output restrictions for environmental reasons at unit 1 started 
June 5 with only 260 MW of the 1.3-GW reactor south of Lyon available 
during some offpeak hours and at weekends with constraints 
scheduled so far amounting to roughly 100 GWh, EDF said in a dozen 
transparency notes.

“Due to low flow forecasts and high temperatures on Rhone 
river, production restrictions are likely to affect Saint-Alban nuclear 
production until the departure of unit 2 for the annual visit on July 8,” 
EDF said in an additional note on its transparency website.

EDF also said June 17 that the return of the 900-MW Cruas-1 reactor 
downriver on the Rhone would be brought forward by three days to 
June 20, while the 900-MW Blayais-1 on France’s Atlantic coast was set 
to start a 10-year overhaul June 18.

FRENCH REACTOR WATCHLIST
Reactor   MW Outage  Scheduled  Notes  
  start return
Cruas 1  900 14-May-22 20-Jun-22 Refueling
Cruas 4 900 05-Feb-22 26-Jun-22 Refueling
St Laurent 2 900 12-Mar-22 02-Jul-22 Refueling, extra maintenance
Paluel 4 1,300 26-Mar-22 05-Jul-22 Refueling
Dampierre 4 900 11-Apr-22 06-Jul-22 Refueling
Gravelines 5 900 16-Apr-22 23-Jul-22 Refueling
Blayais 3 900 07-May-22 31-Jul-22 Refueling
Chinon 3 900 19-Feb-22 07-Aug-22 Extra maintenance 
    (SIS check negative)
Chinon 2 900 14-May-22 07-Aug-22 Refueling
Tricastin 3 900 12-Mar-22 30-Aug-22 10-year-overhaul
Nogent 1  1,300 20-May-22 03-Sep-22 Refueling
Gravelines 3 900 19-Mar-22 29-Sep-22 10-year-overhaul
Paluel 2 1,300 20-Apr-22 07-Sep-22 Refueling (modulation)   
Dampierre 2 900 27-Apr-22 15-Oct-22 10-year-overhaul
Cattenom 4 1,300 18-Feb-22 10-Oct-22 Extra maintenance  
Blayais 1  900 18-Jun-22 20-Dec-22 10-year-overhaul
Gravelines 2  1,300 02-Jul-22 11-Aug-22 Refueling
Cruas 3 900 02-Jul-22 25-Sep-22 Refueling
St Albans 2  1,300 08-Jul-22 19-Oct-22 Refueling 
    (outage may be extended)

Reactors offline with weld issues (signs of stress corrosion)
Bugey 3  900 29-Apr-22 14-Aug-22 Refueling (SIS check) 
Bugey 4 900 09-Apr-22 21-Aug-22 Refueling (SIS check) 
Cattenom 3 1,300 26-Mar-22 08-Oct-22 Refueling (SIS check) 
Flamanville 2 1,300 12-Feb-22 09-Oct-22 Refueling (SIS check) 
Flamanville 1 1,300 22-Mar-22 25-Dec-22 Refueling (SIS check) 
Penly 1  1,300 02-Oct-21 25-Dec-22 10-year-overhaul,  
    SIS issue confirmed
Chooz 1 1,500 18-Dec-21 13-Nov-22 SIS issue confirmed
Chooz 2 1,500 16-Dec-21 11-Dec-22 SIS check 
Civaux 1  1,500 21-Aug-21 08-Jan-23 10-year-overhaul, 
    SIS issue confirmed
Civaux 2 1,500 19-Nov-21 14-Jan-23 SIS check 
Golfech 1  1,300 26-Feb-22 18-Feb-23 10-year-overhaul (SIS indication) 

Source: EDF Transparency

The 900-MW Tricastin-4 located north of Avignon on a canal next 
to the Rhone, meanwhile, suffered an unplanned outage June 17 and 
was taken offline at 12:10 local time with a provisional 24-hour return 
window set, it said.

Returns at Cruas 4 and Paluel 4 were also delayed by a week, EDF 
said earlier this week.

Summer spikes above Eur300/MWh
Nuclear output peaked June 17 at 28.92 GW compared to May’s 

average at 27.5 GW, data by grid operator RTE showed.
Output, however, dipped to 26.55 GW during the afternoon amid the 

outage at Tricastin 4 and other restrictions.
S&P Global Commodity Insights forecasts output to average below 

26 GW for the three summer months to August.
Day-ahead power for June 17 jumped to Eur303.54/MWh compared 

with a May average of Eur197.43/MWh, exchange data showed, amid 
heatwave conditions and temperatures spiking above 40 C locally, 
including the southern Rhone valley.

Demand was forecast to peak at 56.3 GW June 17, still below 
summer heatwave peaks above 60 GW seen over recent years.

Limited reactor output restrictions due to high water temperatures 
are a regular summer occurrence for France’s river-cooled reactors, 
but this year come in addition to unprecedented outages due to signs 
of stress corrosion at a dozen reactors.

French August baseload settled June 16 at Eur316.06/MWh, up from 
Eur195/MWh on June 8, mainly as a result of gas price spikes across 
Europe, EEX data showed, with Italian summer contracts settling even 
higher. French front-month contracts for July and August, however, 
fell back below Eur300/MWh on July 17.

Front-month TTF gas was assessed June 16 at Eur120.35, up 53% 
over the same period, S&P Global data showed.

— Andreas Franke
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Three Italian thermal plants taken  
offline due to water shortage

 ■ 2 GW of capacity offline until at least June 19: Entsoe
 ■ A2A brings forward water flows to help manage situation
 ■ Lombardy region expects to declare state of emergency

Three Italian gas-fired power plants with a combined capacity of 2 
GW have been taken offline in the northern Italy zone, according to 
transparency data from Entsoe June 17, as low water levels on the 
River Po have compromised cooling activities.

The largest plant, Sermide, operated by Milanese multi-utility A2A, 
is currently expected to be offline through to June 19, according to 
the data. The plant comprises two gas-fired units, one with 766 MW 
capacity and the other with 385 MW.

A2A published an alert June 15 regarding the “serious hydro crisis” 
to which it reacted by bringing forward water flows from the Valtellina 
reservoir. This has had a knock-on effect of causing “thermal plants 
along the Po to close down due to lack of water for their cooling,” it 
said in the note.

For the first five months of 2022 the company said precipitation 
in the Lombardy region had fallen 59% compared to the long-term 
average, causing a 32% reduction in hydro output over the same period.

This has led the group to revise its June production plan to ensure 
the optimal use of the water resources.

Italian front-month power for July firmed Eur47.93/MWh on the 
EEX exchange June 16 to Eur340.47/MWh, driven by bullish gas 
prices. Platts assessed the clean spark spread for the month ahead 
at Eur27.1259/MWh for a 50% efficiency gas-fired plant but at minus 
Eur2.3645/MWh for 45% efficiency June 16, according to S&P Global 
Commodity Insights data.

Among the other plants immediately impacted are the 373 MW unit 
at Ostiglia, operated by EP, and the 373 MW unit at Moncalieri, operated 
by Iren, the Entsoe data showed.

Ostiglia, like Sermide, is currently expected to be offline until June 
19, while Moncalieri is seen offline until June 26.

Italian temperatures are forecast to remain above average level 
over the weekend of June 18-19, with the heat becoming “more 
intense,” according to Italian forecaster Meteo.it.

The maximum temperature in Milan is seen between 34 and 36 
degrees C through to June 21, according to the forecast.

The Lombardy region is expected to declare a state of emergency, 
the region’s President Attilio Fontana said, as reported by Italian press, 
with some municipalities already rationing water.

— Gianluca Baratti

July power auction price on BritNed  
link for UK direction decreases on year

 ■ Dutch-UK price settles at Eur10.18/MWh, down from Eur15.82/MWh
 ■ 57 MW awarded for Dutch-UK direction, 25 MW the opposite way
 ■ UK premium to the Netherlands sheds on year

Dutch-UK cross-border power capacity prices for July on the BritNed 
link stepped down year on year in auctions held by the Joint Allocation 
Office over June 16-17, tracking weaker UK premiums.

The price for the Dutch-UK direction settled at Eur10.18/MWh, down 
from Eur15.82/MWh a year earlier. JAO awarded all of the offered 57 
MW of capacity.

The July baseload price for the opposite — UK-Dutch — direction 
settled at Eur10/MWh, jumping from as little as 5 euro cent a year ago. 
JAO allocated all of the offered of capacity, which stood at just 25 MW, 
while requested capacity much higher at 329 GW.

 
UK July baseload prices have been holding above the Dutch 

corresponding contract on most days so far this month, with the UK 
premium averaging about Eur4.5/MWh over June 1-16, pricing data 
from S&P Global Commodity Insights showed. Yet, the UK premium 
was more solid during the same period a year ago, averaging 
Eur15.375/MWh.

— Kira Savcenko
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Sweden details plans for offshore wind 
connection points for 40 TWh/year in 2030s

 ■ Links to become available 2029-2035
 ■ Four of six points located in South
 ■ South Sweden prices hit record highs

Svenska Kraftnat has detailed plans for six Swedish offshore wind 
connection points allowing for 40 TWh/year to come onshore, the 
Swedish transmission system operator said June 16.

In February 2021, the government unveiled three maritime zones for 
offshore wind generation in the Gulf of Bothnia (Northern Sweden), the 
Baltic Sea (South of Stockholm) and the North Sea (North of Helsingborg).

“The first connection point can be completed no earlier than 2029, 
the last in 2035,” SvK’s head of power systems Daniel Gustafsson said.

Four of the six points are located off Sweden’s South and West coast 
(Skane, Halland, Southeastern Baltic and the North Sea), one in central 
Sweden (Southern Bothnian Sea) and one in the North (Gulf of Bothnia).

The grid operator estimates preliminary investment cost in a range 
of SEK 30 billion-42 billion ($3 billion-$4 billion) for the connections.

It plans to present the next round of calls in 2025 at the earliest 
when new maritime plans have been established.

Queuing system vs project readiness
Decision criteria for which offshore projects can connect to the 

points are yet to be established.
“This is a work in progress and the details are not nailed down. But 

in broad terms, the actor who first obtains the necessary permits will 
also be the one who is first offered connection,” Gustafsson said.

For areas without planned connection points offshore developers can 
still obtain grid connection permits, but would need to pay for the link.

Svenska Kraftnat estimates that 10%-15% of offshore wind project 
costs relates to grid connection in Sweden.

The country has less than 200 MW offshore wind installed across 
three small projects commissioned almost a decade ago.

Sweden is, however, one of Europe’s fastest growing onshore wind 
markets with over 12 GW now installed, most of it in the North.

The boom in onshore wind is an additional reason for bearish power 
prices in northern Sweden despite record highs in southern Sweden 
with May’s spot average at Eur55.16/MWh in the two northern bidding 
zones compared with Eur132.83/MWh in the south (SE4), exchange 
data showed.

Platts assessed EU wind 2026 Guarantees of Origin at Eur2.45/MWh 
June 16, data from S&P Global Commodity Insights showed.

— Andreas Franke

Equinor, partners propose 1 GW  
offshore wind project for NCS fields

 ■ Trollvind to supply Troll, Oseberg, Kollsnes
 ■ Feasibility study for possible FID in 2023
 ■ 4.3 TWh project could start 2027 at $100/MWh

Partners in Norway’s Troll and Oseberg oil and gas fields have initiated 
a study to build a 1 GW floating offshore wind farm in the Troll area 
some 65 km offshore Bergen, Norway’s Equinor said June 17.

With annual production of around 4.3 TWh and startup planned 
in 2027, Trollvind could provide much of the electricity needed to run 

the Troll and Oseberg fields operated by Equinor with partners Petoro, 
TotalEnergies, Shell and ConocoPhillips, it said.

“By producing oil and gas with low greenhouse gas emissions, we 
reinforce the competitiveness of the Norwegian shelf, maintain activity 
in the industry and safeguard future value creation,” Equinor CEO 
Anders Opedal said.

Power from Trollvind could contribute towards electrification of oil 
and gas installations, accelerate offshore wind development in Norway, 
and deliver extra power to the Bergen region, it added.

Connection to the Troll and Oseberg offshore fields would be via an 
onshore grid connection point in the Bergen area.

Decarbonization targets
The partnership would buy the total output from the wind farm at a 

price that makes the project possible without subsidies, it said.
Partners are evaluating commercial arrangements where 

Trollvind sells power to the Troll and Oseberg installations and the 
Kollsnes plant.

A possible investment decision could come in 2023 with potential 
completion of the wind farm in 2027, it said.

Norway has set a 2030 target to cut emissions from the Norwegian 
continental shelf by 50% with electrification the key focus.

“This can be a fantastic opportunity for Norway and for the 
industry,” Shell’s EVP Renewables Thomas Brostrom added with similar 
statements by TotalEnergies and Petoro.

Details for the Trollvind partnership will be clarified in the ongoing 
work process, Equinor said.

 

Hywind Tampen
Onshore grid connection allows to build a larger wind farm than 

one directly connected to oil and gas installations offshore like Hywind 
Tampen, Norway’s first offshore wind farm, it said.

Four of the 11 wind turbines at Hywind Tampen have been installed 
with the project to start in the third quarter, Equinor said June 7.

The 88 MW project is to supply around 35% of annual power 
demand for the Snorre and Gullfaks oil and gas platforms.
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Increasing project size is a key factor in industrializing floating 
offshore wind and reducing costs, it added.

Estimates indicate that Trollvind can deliver power for less than 
NOK 1,000/MWh (Eur95.75/MWh or $100.71/MWh), the statement said.

Power prices in Norway’s southern bidding zones including 
Bergen have hit record highs exacerbated by low hydro reservoir 
levels, internal grid bottlenecks and new interconnectors to Germany 
and Great Britain with South Norway prices averaging around Eur159/
MWh for the first five months 2022, exchange data showed.

S&P Global Commodity Insights forecasts offshore wind capture 
prices to ease to a 2030 average of Eur48.20/MWh for Germany and 
Eur37.40/MWh for Great Britain which face a much higher risk of 
cannibalization due to higher wind targets, according to a long-term 
forecast March 29.

Norway has now set a 30 GW by 2040 target with a first tender 
for 1.5 GW in the Sorlige Norsjo II area attracting strong interest 
from utilities and oil companies often in consortia with Norwegian 
industrial companies.

— Andreas Franke

Lower Nord Stream gas flow hits transit  
to other European countries: German regulator

 ■ Countries include France, Austria, Czech Republic
 ■ Gas storage injections still possible, stocks rise
 ■ Injections into Rehden still at ‘maximum capacity’

German’s energy regulator, the Bundesnetzagentur, on June 17 said 
reduced Russian deliveries via the Nord Stream pipeline to Germany 
were leading to lower transit volumes to other countries in Europe.

Nord Stream flows are currently capped at just 67 million cu m/d 
— 40% of the pipeline’s capacity — after Gazprom reported issues 
with maintenance of gas turbines at its Portovaya compressor 
station.

“Since the middle of the week, this reduction has also affected 
the transfer of gas to other European countries such as France, 
Austria and the Czech Republic,” the Bundesnetzagentur said in a 
market update.

Earlier June 17, French gas grid operator GRTgaz said that there 
had been no flows into France from Germany since June 15 and that 
overall Russian imports had been reduced.

Austria’s OMV also said June 17 that it had been informed by 
Gazprom of reduced delivery volumes.

The disruption to Nord Stream flows has caused European 
gas prices to rise sharply, with the TTF front-month contract 
last assessed by S&P Global Commodity Insights on June 16 at 
Eur120.35/MWh, 42% up on a week ago and 330% higher year 
on year.

Storage injections
The German regulator said the lost Nord Stream volumes could 

be procured from elsewhere in the European market, and that 
“on balance” gas could still be stored in Germany. “Compared to 
yesterday [June 16], storage has increased slightly,” it said.

The current level of storage in Germany is 56.29%, it added, with 
some sites more full than they were at the same point in time in 
2015, 2017, 2018 and 2021.

The regulator said the major Rehden storage facility was 
currently still injecting “at maximum capacity” and had reached a 
fullness level of 9.5%.

Rehden is operated by former Gazprom subsidiary Astora, which 
is now controlled by the German regulator.

The regulator told S&P Global last month that “intensive 
work” was being carried out to procure larger quantities to inject 
at Rehden.

— Stuart Elliott
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UK’s Net Zero Markets launches bid  
for carbon credit benchmark

 ■ Global Emissions Reduction contract to provide single 
reference price

 ■ GER contract ‘the future of the voluntary carbon market’: Net 
Zero Markets

 ■ New product aims to allow carbon credits market to scale

UK-based Net Zero Markets has teamed up with commodities 
exchanges AirCarbon Exchange and European Energy Exchange to 
launch a contract aimed at becoming a global reference price for 
voluntary carbon credits.

The Global Emission Reduction aims to make carbon offsetting 
simple, more accountable, transparently priced and accessible for 
corporates by offering a single global reference price for the voluntary 
carbon market.

“Harnessing the efficiency of markets is the key to tackling the 
climate crisis,” Net Zero Markets CEO Louis Redshaw said.

“The only way we can do this in the case of the voluntary carbon 
markets is through inclusive commoditization. We are taking what the 
market is doing today and distilling it into something more accessible, 
understandable and transparent,” Redshaw said in a statement 
June 17.

Four ‘buckets’
The GER contract — which Net Zero Markets has described as “the 

future of the voluntary carbon market” — is a hybrid carbon offset 
made up of four ‘buckets’ encompassing different elements of the 
voluntary carbon markets.

It will consist of:
 ■ Base Carbon Contract which covers the renewables and energy 

efficiency sector
 ■ Forestry Carbon Contract which encompasses the agricultural, 

forestry and land-use sectors
 ■ Prime Carbon Contract for projects with additional benefits 

that meet at least three of the United Nations Sustainable 
Development Goals

 ■ Carbon Capture Contract which covers projects that provide long-
lived removal of carbon emissions such as biochar projects.
The GER contract launched as a spot contract on Singapore-

based AirCarbon Exchange June 16, while EEX’s US subsidiary Nodal 
exchange will offer a futures contract. EEX itself will also list GER 
futures contracts in Europe later in 2022.

All projects included in the various sub-contracts will involve credits 
that meet globally recognized standards bodies such as Verra and Gold 
Standard, the company said.

The proportional composition of the various credit types in the GER 
contract will be linked to actual retirement of credits in the previous 
calendar year, reflecting the reality of how carbon offsets are being 
used by the market, the company said, while the price of the GER will 
be determined by buyers and sellers on the exchanges.

The product has a built-in pathway to net-zero emissions by 2050 
and will increasingly boost investment in carbon removal projects — 
currently a small part of the overall global VCM.

In the absence of a broad and liquid market for carbon capture 
credits, the GER will use EU carbon allowances in its contract as a 
proxy for the carbon capture element.

The proportion of the GER made up by removals is programed 

to increase, gradually at first, until it hits 100% by 2050, Net Zero 
Markets said.

By combining the current mixture of standards, jurisdictions, 
project types and vintages into a single price, the GER will help 
increase both liquidity and transparency in the often-opaque voluntary 
sector and make it much easier for corporates as well as small and 
medium-sized enterprises to offset the carbon emissions they are 
unable to reduce, the company said.

Exceptional growth
The value of the VCM exceeded $1 billion for the first time in 2021 

and is set to expand by a factor of at least 15 by 2030, according to the 
Integrity Council for the Voluntary Carbon Market — an independent 
governance body.

Carbon credit prices showed exceptional growth in 2021 as 
companies increasingly set targets to reach net-zero emissions by 2050.

Prices were further bolstered in the run-up to the UN COP26 climate 
summit in Glasgow in November 2021 where nations reached a deal 
on the rules governing international emissions trading under the Paris 
Agreement.

Nature-based carbon credit prices gained 199% in 2021 and 
reached a high of $16.01/mtCO2e on Jan. 21, 2022, according to Platts 
assessments published by S&P Global Commodity Insights. Prices 
have since pulled back from the record highs and were assessed at 
$9.35/mtCO2e at the close June 16, according to S&P Global data.

Net Zero Markets’ GER contract does not seek to create a 
new standard for carbon credits and will use the existing and 
widely recognized standards already in place under the VCM, the 
company said.

“In line with the Voluntary Carbon Market Integrity Initiative’s 
recently published Claims Code of Practice, retirements of GERs and 
the carbon credits that underlie them will be tracked and published by 
Net Zero Markets to ensure carbon neutral claims using the GER are 
fully accountable.”

— Frank Watson

Swiss hydro at 43.5% capacity,  
French hydro at 65% capacity

 ■ French reservoir levels rose 189 GW on week
 ■ Rhine river levels fall to 60% of long-term averages
 ■ Swiss, French spot power prices fall in week 23

Swiss and French hydro reservoir levels continue to rise in the week 
that ended June 12, while temperatures rise in most of Europe, Swiss 
Federal Energy Office and electricity transmission system operator 
RTE data showed.

Swiss hydro stocks rose 322 GW to stand at 3.85 TWh, or 43.5% of 
total nominal capacity, on the week. Reservoir levels remained above 
the 10-year average of 35.2% capacity across the country for Week 23.

In contrast, Rhine River levels declined to 60% of long-term 
averages from 66%, the Swiss data showed.

Swiss baseload power prices averaged Eur183.23/MWh, down more 
than 8% week on week, following power prices in Continental Europe, 
Epex data showed.

Temperature forecasts in the coming week across Switzerland 
show a high of 34 Celsius and a low of 14 C, as most of Europe faces 
a heat wave that is pushing temperatures above seasonal norms, 
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CustomWeather and Swiss Meteorological Office data showed. The 
Swiss weather forecast is sunny with some clouds and a storm 
expected June 21.

France
Reservoir levels in France rose 189 GW to 2.35 TWh, or 65.3% of 

total nominal capacity, in week 23. The 10-year reservoir average of 
1.97 TWh in France still remained below the week in question.

 
French hydro generation has continuously dropped in the last 

month and averaged at 5.5 GW after a 7% week-on-week fall. National 
power consumption was also down on the week and stood at 42.5 GW 
from 43.2 GW in the previous week, according to RTE data June 16.

France baseload power prices averaged Eur177.64/MWh, down 10% 
week on week, tracking corresponding gas prices in Europe, Epex 
data showed.

— Fatemeh Zahedi,Maxim Grama

Greek renewables maintain strong  
generation market share in May, gas revives

 ■ CCGTs take 30% market share
 ■ Power imports strong at 20%
 ■ Spot dips to Eur225/MWh average

Renewables took a 36% share in Greece’s day-ahead generation mix in 
May as natural gas-firing bounced back from April’s low, data from the 
Hellenic Energy Exchange showed June 17.

Gas plants provided 30% (1.26 TWh) of market volumes in May, up 
from April’s 22% (894 GWh), a multiyear low for the sector.

Power imports dropped from a 25% contribution in April to 20% 
in May, still uncomfortably high for a government seeking to reduce 
dependencies in large part due to lignite plant closures.

At Eur225.07/MWh ($236.40/MWh), average day-ahead power 
prices for May were down 9% from April but remained elevated versus 
May 2021’s Eur63.16/MWh average.

In the most recent weekly update from HEnEx, spot prices were 
down again, averaging Eur204.70/MWh for Week 24 to June 12.

— Henry Edwardes-Evans

British Steel to supply Drax with steel  
for UK BECCS project, invest $2.5 billion

 ■ Project requires around 13,000 mt of steel
 ■ Include beams from Scunthorpe and Teesside steelworks
 ■ Drax to invest around GBP2 billion on BECCS project

British Steel has agreed to supply renewable energy company Drax 
with around 13,000 mt of steel for its UK bioenergy with carbon capture 
and storage, or BECCS, project, the companies said June 17.

The two companies have signed a memorandum of understanding, 
with steel supply to include beams produced at British Steel’s 
Scunthorpe and Teesside steelworks.

Platts assessed hot-rolled coil in Northern Europe at Eur875/mt ex-
works Ruhr June 16, 5.1% lower than at the start of 2022.

Drax will invest around GBP2 billion ($2.5 billion) on the BECSS 
project, with work possible to get underway as soon as 2024, with 
up to 80% of the materials and services needed aimed to come from 
domestic companies.

The partnership also due to support the development of carbon 
capture, utilization and storage, or CCUS, skills and expertise in the UK 
needed in the steel supply chain to address the climate crisis.

Through the partnership, Drax and British Steel said they aimed to 
support efforts to meet the UK’s climate targets and level up the North, 
while also supporting skills within the steel sector.

The project would create new export opportunities, while helping to 
tackle the climate crisis,  Drax CEO Will Gardiner said.

“We aim to invest billions of pounds, create tens of thousands of 
jobs and have BECCS operational in the UK by 2030, provided that 
the UK government has in place policies to support the feasibility and 
delivery of negative emissions technologies,” Gardiner said. “BECCS 
will permanently remove millions of tonnes of carbon dioxide from 
the atmosphere every year from as soon as 2027, whilst continuing to 
generate the reliable, renewable power this country needs.”

British Steel Chief Commercial and Procurement Officer Allan 
Bell said the steelmaker was already making progress in its own 
decarbonization efforts, with plans to use green hydrogen and a 
commitment to be net-zero by 2050,

“There are real synergies between what we’re trying to achieve and 
Drax’s ambitions with BECCS, which we hope to build on through this 
partnership,” Bell said..

BECCS permanently removes carbon dioxide from the atmosphere 
while generating reliable, renewable electricity.

The UK government is expected to provide more clarity this 
summer on the process for BECCS power projects to move forward 

GREECE: ENERGY BALANCE MAY 2022 (GWh)
 Apr-22 May-22 May-21 YTD 2022

Production
Lignite 193 224 182 2,102
Natural gas 894 1,259 1,512 7,512
Hydro 138 212 264 1205
Renewables* 1,622 1,500 1,293 7,352
Total production 2,847 3,195 3,554 18,171
Imports 1,011 888 723 4,381
Exports 191 214 270 1,689
Import/export balance 820 674 453 2,692

Demand
Low voltage segment 2,174 2,197 2,228 13,206
Medium voltage segment* 716 800 769 3,816
High voltage customers 617 638 614 3,038
Total demand 3,507 3,635 3,656 20,060

*Estimate

Figures rounded to nearest integer

Source: Hellenic Energy Exchange SA, S&P Global Commodity Insights
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within the CCS cluster program, which Drax said could allow the BECCS 
project to capture 8 million mt/year of CO2 from 2030.

The project is also due to act as an anchor project for the East Coast 
Cluster, a consortium of Zero Carbon Humber and Net Zero Teesside, 
which account for more than half of the UK’s industrial emissions.

Drax aims for at least 5 million mt/year of negative emissions from 
BECCS and Direct Air Capture by 2030, rising to 23 million mt/year by 
2035 and up to 81 million mt/year by 2050.

— Jacqueline Holman

Enel sells Russian power generation  
assets to Lukoil, Gazprombank-Frezia

 ■ 5.6 GW gas plant, 300 MW wind
 ■ Eur1.3 billion hit to net income

Enel has sold its 56.43% stake in PJSC Enel Russia for Eur137 million ($144 
million), disposing of 5.6 GW of conventional generation and 300 MW of 
wind capacity to Lukoil and Grazpombank-Frezia, the Italian utility said.

The move was the latest in a series of planned Russian divestments 
by European energy companies including Equinor, Fortum and shell in 
response to sanctions imposed on Russia since its invasion of Ukraine 
in February.

The sale of Enel Russia was expected to reduce Enel’s group net 
income by Eur1.3 billion, while generating “a positive effect on the group’s 
consolidated net debt of about Eur550 million”, the company said.

“The transaction is in line with the strategic aim of the group to 
focus its activities mainly in countries where an integrated position 
along the value chain can drive growth and enhance value creation 
from the opportunities offered by the energy transition,” it said.

The sale, subject to clearance by Russian anti-trust authorities, was 
expected to close during Q3 2022.

— Henry Edwardes-Evans

HYDROGEN

EU 2030 green hydrogen target feasible  
with creativity, aligned subsidies: FT Summit

 ■ EU can set world trajectory for energy security
 ■ Renewable energy production cost much cheaper outside EU
 ■ Energy transition set to be ‘hugely inflationary’

The EU’s ambitious target of having 20 million mt/year of available 
green hydrogen by 2030 may be achieved if companies accelerate 
production projects, become more creative and subsidies to the sector 

are better aligned, speakers said at the Financial Times Hydrogen 
Summit in London June 16.

“The 2030 target is just possible but we need companies to move 
really, really fast … we need dozens of big projects,” said Marco 
Alvera, CEO of Tree Energy Solutions and former CEO of Italy-based 
energy company Snam. “The sun is there, the steel is available, the 
engineering talent is available: we need to put the dots on the i’s and 
get these projects into execution mode.”

 Some of the big renewable and electrolyzer projects now being 
planned will help Europe set the trajectory for the world to address 
energy supply security, price inflation and climate concerns, which 
have become really serious as a result of the Russia-Ukraine crisis, 
Alvera said.

 The European Commission’s REPowerEU program seeks to double 
the EU’s 2030 domestic renewable hydrogen production target to 10 
million mt/year, requiring in the region 80 GW of electrolysis, with an 
additional 10 million mt/year in imports. REPowerEU is designed to 
make the EU independent from Russian fossil fuels well before 2030, in 
response to Russia’s Feb. 24 invasion of Ukraine.

 The UK has followed suit, doubling its low-carbon hydrogen 
production target to 10 GW by 2030, with half of this from electrolysis.

 “We have to set the target high for people to move,” said Julien 
Rolland, head of power and renewables at global trader Trafigura. “We 
need a lot of entrepreneurial dynamic in this market.”

 Maximo Miccinilli, senior vice president and head of energy and 
climate at communications agency FleishmanHillard, said he expected 
the introduction of policies such as the Carbon Border Adjustment 
Mechanism to help encourage the emergence of green hydrogen 
production in what is now not only an environmental, but also a 
“diplomatic and very political mission.”

 “It’s a huge cocktail of policies and funding and we’ve got to be 
creative,” Miccinilli said.

 Subsidies to the sector are also seen as crucial. Jeroen Kies, 
head of project finance, Benelux and Nordics, at Sumitomo Mitsui 
Banking Corp., said alignment of EU subsidies and national subsidies 
is important on selected projects, as otherwise “over subsidization” of 
certain projects or areas could present a problem.

 “Demand needs to be price-driven,” he added.

Project location crucial
Location of projects is also key, Kies said, noting that the cost of 

renewable energy production is much lower outside the EU.
 Alvera said it makes sense to produce more renewable energy in 

regions and countries that have “sun and wind at the same time,” such 
as West Africa and Chile, which would also be good locations for green 
hydrogen electrolyzers.

 “The sweet spot is a combination of solar and wind and there are 
five or six sweet spots in the world,” he said.

 In the same way, it makes sense to produce blue hydrogen where 
gas is really cheap — for instance Qatar, Iran, Russia and the US, 
Alvera said.

 The Russia-Ukraine war was seen by a few speakers as having 
complicated the drive toward energy transition, with some economies 
moving back to coal-based energy generation to ensure energy 
availability amid soaring prices.

 The energy transition is now set to be hugely inflationary as it 
may cost as much as $150 trillion to achieve net-zero by 2050, Alvera 
told delegates. Close to $1.8 trillion is being spent annually on energy 

ENEL RUSSIA: GENERATION ASSETS
Asset Electric capacity Fuel/comments 
 (MW)
Konakovskaya GRES 2,520 Gas, fuel oil backup
Sredneuralskya GRES 1,578 Gas, fuel oil backup
Nevinnomysskaya GRES 1,551 Gas, fuel oil backup
Kola wind farm 201 Commissioning May 2022, 750 GWh output
Azov wind farm 90 320 GWh/yr output

Source: Enel
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efficiency, both in the fossil fuels and renewables area, but this needs 
to be stepped up to reach $4 trillion or 5 trillion in the next 20 years if 
net-zero targets are to be met, he added.

— Diana Kinch

Networks, demand, regulation lagging 
behind boom in hydrogen production 
projects: FT summit
 ■ Grid retrofits in design phase
 ■ Certification critical to target achievement
 ■ Projects closely linked to demand thrive

Network connection agreements, bankable offtake deals and critical 
sector regulations on financing and certification are all lagging behind 
Europe’s boom in renewable hydrogen production projects, threatening 
delivery of ambitious near-term goals, delegates at the FT’s hydrogen 
summit heard June 16.

The REPowerEU program seeks to double the EU’s 2030 domestic 
renewable hydrogen production target to 10 million mt/year, requiring 
in the region of 80 GW of electrolysis, with an additional 10 million mt/
year in imports.

The UK meanwhile has recently doubled its low-carbon hydrogen 
production target to 10 GW by 2030, with half of this from electrolysis.

“The production is there, the capital is there, but in transportation 
there is a lot of work to be done. There are a daily stories of new 
projects, but matching supply and demand is the challenge,” said 
Shehzad Haq, MD, New Energies EMEA for Sumitomo Mitsui Banking 
Corporation.

Delegates heard that electrolysis projects in Europe were struggling 
to gain grid connection agreements in time for 2025 production 
targets, while several panelists noted the critical need for a robust 
certification system before mass balancing and co-production of 
mixed origin hydrogen could proceed without the risk of fraud.

“Without certification and the trust throughout the network it 
brings, you’re left with green projects that today produce 10,000 
tonnes and you’re not going to achieve your 2030 goals,” said Ahmed 
El-Hoshy, CEO of OCI and Fertiglobe.

Retrofit route cheapest
National Grid’s Hydrogen Director Antony Green said the UK 

transmission company first had to demonstrate that existing gas 
pipelines could be retrofitted securely.

“We know, for instance, that our compressor fleet with have to be 
updated over time,” Green said.

European H2 transmission calculations put the cost of a retrofit 
conversion at Eur400,000-500,000/km, versus Eur2 million/km ($2.11 
billion) for a new dedicated hydrogen pipeline, he said.

A Hydrogen Backbone for the UK of 1,500-2,000-km linking the 
country’s main ports, production centers and demand sinks could cost 
around GBP1.5-2 billion ($1.9-2.5 billion).

Before National Grid could go much further, however, “we need a 
clear signal from government that this is needed, that we are the ones 
to deliver it, and then the regulator can look at how that is funded,” 
Green said, noting NG’s next regulatory cycle was from 2026.

“That’s a long way away. We need to get going now and we’re ready 
to start on the design phase,” he said.

Ammonia quick win
OCI’s El-Hoshy pointed to the quick wins to be had from using 

ammonia and methanol as hydrogen carriers.
“They have higher energy density [than H2] and there is existing 

infrastructure. Methanol is a liquid at room temperature and there 
are ports all round the world that hold it but it has a carbon atom. 
Ammonia’s boiling point is much higher than for LNG, so when it is 
shipped you don’t have boil off, or carbon when consumed,” he said.

Following demand paths of least resistance, consuming H2 as 
ammonia in shipping or power generation skipped a conversion-back-
to-H2 step, he said.

“These are baby steps in building out demand using existing 
infrastructure,” he said.

Demand elephant
Pierre-Etienne Franc, CEO of FiveT Hydrogen and Hy24, said 

too much attention was spent on GW-scale electrolysis and not 
on intermediate projects in the next two or three years to get the 
sector moving.

“The elephant in the room is demand. This is critical, and makes 
some projects work better than others – such as H2 Energy/Trafigura’s 
project in Switzerland [supplying heavy duty transport], the hydrogen 
taxi fleet in Paris [HySetCo], or the HyDeal project in Spain with Arcelor 
Mittal as an offtaker,” he said.

The other barrier was cost, with regulation needed urgently to turn 
the market to renewable H2, notably via CFDs.

“People forget – feed-in tariffs for solar were 20 times today’s 
costs. CFDs are needed, but not for too long,” Franc said.

Franc said Germany’s H2 Mobility refuelling network program was 
predicated on three major European policies – RepowerEU, an EU ban 
on internal combustion engines from 2035 and the Alternative Fuels 
Infrastructure Regulation, pushing for compulsory installation of EV 
and fuel cell recharging stations.

“If you are in medium or heavy duty transport, a logistical freight 
operator or a municipal authority with garbage trucks, you are waiting 
for hydrogen trucks [to be available],” he said.

The price of UK hydrogen (PEM electrolysis) averaged Eur13.77/kg 
in May, according to S&P Global Commodity Insights’ Platts hydrogen 
price wall.

— Henry Edwardes-Evans

DRI hubs to emerge near iron ore mines,  
green hydrogen sources: FT Summit

 ■ Geopolitical shape of steel sector seen changing
 ■ Steelmakers seen needing CCS for time being
 ■ India may become green hydrogen exporter

Green hydrogen-based direct reduced iron production hubs may start 
emerging near iron ore mines as the steel industry advances in its 
decarbonization drive, speakers at the Financial Times’ Hydrogen 
Summit in London said June 16.

DRI plants don’t need to be next to steelmakers, as usually occurs 
at present, they said.

Andrew Forrest, chairman and founder of Australia’s Fortescue 
Future Industries & Fortescue Metals Group—the world’s fourth-
biggest iron ore producer—said that the Pilbara, where FMG produces 
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high-grade iron ore, could in the future become a hub for green 
hydrogen-based production of DRI, or sponge iron, a partly processed 
steelmaking raw material.

FFI, which is building a global portfolio of renewable green 
hydrogen and green ammonia projects, is already building renewable 
energy installations and electrolyzers in Western Australia. The 
company aims to produce 15 million mt/year of green hydrogen 
globally by 2030—with some supplied to steelmaking nations 
Germany and the UK—with output rising to 50 million mt/year in the 
following decade.

By comparison, other speakers at the summit considered the 
European Union’s plan to have 20 million mt/year of green hydrogen 
available by 2030—including 10 million mt from EU production and 10 
million mt imports—ambitious, but potentially achievable.

Current global consumption of grey hydrogen was put at between 
80 million and 100 million mt/year, with the aim to eventually replace 
this with green hydrogen.

“However, we may need all colors (of hydrogen, including blue) to 
meet (net-zero) targets by 2050,” said Guloren Turan, a manager at the 
Global CCS Institute.

“If green hydrogen doesn’t account for 20% of total energy supply 
by 2050, we will be in trouble,” said Demetrios Papathanasiou, global 
director, energy and extractives global practice, at the World Bank, who 
expects “economics” to drive the transition.

Regionalization is key
Steelmaking, accounting for up to 11% of all global CO2 emissions, 

was singled out as one of the sectors to benefit most from the greater 
availability of green hydrogen.

“There’s a really serious incentive for the steel industry to use 
hydrogen to avoid the carbon,” Forrest said.

Adair Turner, chairman of the Energy Transitions Commission, a 
multi-stakeholder group, told the summit the geopolitical shape of the 
steelmaking sector may in the future change with decarbonization.

“There’s no reason why DRI production needs to be next to steel-
production processes,” Turner said. “DRI plants could be near iron ore 
mines in countries where renewable energy and hydrogen could be 
produced more cheaply… for instance, in parts of Australia.”

It makes sense, meanwhile, for steelmakers to be sited near their 
end-users, for instance in the automotive sector, he noted.

Because of the “huge challenges” in transporting green hydrogen, 
highlighted by various speakers at the event, Turner sees that “overall, 
the future energy system will be less distributed than at present, and 
the intensity of international trade should be less.”

Martin Lambert, head of hydrogen research, Oxford Institute for 

Energy Studies, and Turner both said that while some hydrogen-
carrying pipelines are likely to emerge, for instance across the 
Mediterranean, pipelines would be far more suitable for transporting 
green hydrogen derivatives, such as green methane and ammonia.

“I can see pipeline links, but can’t see green hydrogen being a 
globally traded commodity: this should be kept as local as possible due 
to transport difficulties,” Lambert said.

Papathanasiou foresees that 12 nations, including India, which 
is currently a major coal-based DRI producer, will have significant 
production and export opportunities for green hydrogen in the future.

“India is moving forward with its hydrogen strategies,” he said.

Lower coal usage
DRI and HBI, its hot-briquetted form, are made from high-grade 

iron ore pellets typically reduced by gas to provide a highly metalized 
raw material for steelmakers’ furnaces. The higher the metallization, 
the less coal or coke is needed in the blast furnace. If the reducing gas 
used is hydrogen made from renewable energy sources, the resulting 
steel production can be low carbon, or potentially net-zero carbon, if 
offsets are also used.

Platts assessed the IODEX 62% Fe Iron Ore Index at $129.50/dmt 
CFR North China June 16, down $1.35 on weakening Chinese steel 
demand, according to S&P Global Commodity Insights.

Mining industry
While steelmaking will continue “hard-to-abate” for some time, 

FMG’s Forrest said he believed the mining industry now has good 
chances of becoming green because it has to look at everything 
through three optics: human rights, the environment, and commerce, 
including finding Scope 3 solutions with its customers. FMG, along with 
other major miners including Rio Tinto, BHP, Vale, and Anglo American, 
are introducing or looking at introducing hydrogen-powered mine 
trucks, investing in renewable energy, and minimizing or eliminating 
fresh water usage at mine sites.

“From the pariah of the investment world we’ll be the leading lady,” 
Forrest said.

Turan said carbon capture and storage projects will need to be used 
in steel industry decarbonization, as well as in other “hard-to-abate” 
sectors including cement and aviation if 2050 climate targets are to 
be met. CCS is currently removing 40 million mt/year of CO2 from the 
atmosphere at 29 installations worldwide, equivalent to the emissions 
from 8 million cars, she said.

It was noted the UK has put aside a GBP1 billion ($1.24 billion) 
budget for CCS project funding.

— Diana Kinch
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SPOT EUROPEAN, JUNE 16 ($/MWh)

Nordics and Germany
 Spread Renewable-Hydro Renewable-Wind Renewable-Solar
NO1 -52.00 -54.04 -54.04 -54.04
NO2 -75.51 -77.54 -77.54 -77.54
NO3 106.05 104.01 104.01 104.01
NO4 106.05 104.01 104.01 104.01
NO5 -52.00 -54.04 -54.04 -54.04
SE1 91.24 89.20 89.20 89.20
SE2 91.24 89.20 89.20 89.20
SE3 -18.33 -20.37 -20.37 -20.37
SE4 -90.52 -92.56 -92.56 -92.56
FI -18.33 -20.37 -20.37 -20.37
DK1 -94.41 -96.45 -96.45 -96.45
DK2 -94.41 -96.45 -96.45 -96.45
Systemwide -13.57 -15.61 -15.61 -15.61
Germany -94.41 -96.45 -96.45 -96.45

United Kingdom
 Spread Renewable-Non-Biomass Renewable-Biomass
GB -102.60 -107.83 -106.85

SPOT NORTH AMERICAN, JUNE 16 ($/MWh)
 Spread Renewable-Any Tech Renewable-Solar
ERCOT AEN Zone 46.36 43.66 42.06
ERCOT Bus Average 43.84 41.14 39.54
ERCOT CPS Zone 42.99 40.29 38.69
ERCOT Houston Hub 15.43 12.73 11.13
ERCOT Houston Zone 7.86 5.16 3.56
ERCOT Hub Average 41.50 38.80 37.20
ERCOT LCRA Zone 45.43 42.73 41.13
ERCOT North Hub 47.50 44.80 43.20
ERCOT North Zone 46.50 43.80 42.20
ERCOT Rayburn Zone 42.18 39.48 37.88
ERCOT South Hub 46.33 43.63 42.03
ERCOT South Zone 45.51 42.81 41.21
ERCOT West Hub 56.75 54.05 52.45
ERCOT West Zone 53.73 51.03 49.43
SPP North Hub 56.41 53.71 52.11
SPP South Hub 39.95 37.25 35.65
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RENEWABLE CAPTURE PRICES

French capture prices see most gains, wind up 18%

 ■ German prices fall, onshore wind down 16% June 16
 ■ France holds second-highest prices on index after Italy
 ■ Italian onshore wind stood at Eur285.27/MWh, up 17%

German capture prices were the only one to witness fall on June 16 
after the day-ahead spot power prices dropped to Eur98.56/MWh 
before rising again.

Solar saw a 12% drop to Eur172.38/MWh, followed by offshore wind 
at Eur174.34/MWh, down 11% whereas onshore wind saw a 16% fall to 
Eur189.95/MWh.

Italian onshore wind saw a 17% rise to Eur285.27/MWh and the 
French equivalent was up 18%, the most among all, to Eur271.66/MWh. 
French solar gained 13% to Eur273.05/MWh and the Italian solar was up 
11% to Eur271.01/MWh.

— Fatemeh Zahedi,Staff
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EUGO

All EuGOs decline, while CP-21 REGOs  
see gains

 ■ Nordic Hydro 2022 loses 6.15% of value from June 9
 ■ Not a good day for offers: GO trader
 ■ REGOs CP-21 see gains

All European Guarantees of Origin contracts dropped June 17, tracking 
lower trading activity, while CP-21 REGOs edged higher on the back of a 
higher fair value.

“Trying to get offers,” a GO trader said. “Friday is not a good day to 
get offers.”

According to Platts assessments from S&P Global Commodity 
Insights, Nordic Hydro 2022 closed Eur0.030 lower at Eur1.91/MWh, 
tracking a lower bid-offer at Eur1.90-1.91/MWh for AIB Hydro 2022. The 
contract closed 5.65% lower compared with its assessment June 9.

Nordic Hydro was at a premium compared with AIB, as the former 
was assessed slightly higher. Similarly, 2023 edged Eur0.060 lower to 
close at Eur2.27/MWh, on the back of a bid-offer range at Eur2.25-2.28/
MWh for AIB Hydro 2023. Nordic Hydro 2024 closed Eur0.040 lower at 
Eur2.35/MWh, on the back of a bid-offer at Eur2.32-2.36/MWh for AIB 
Hydro 2024. Nordic Hydro 2025 and 2026 tracked the same changes to 
close at Eur2.39/MWh and Eur2.41/MWh, respectively.

All EU Wind contracts also dropped on the day, tracking Hydro 
changes. EU Wind 2022 closed at parity with its corresponding Nordic 
Hydro contract, at Eur1.91/MWh, after a bid-offer at Eur1.90-1.91/MWh 
for AIB Wind 2022 confirmed contract’s assessment. Similarly, EU Wind 
2023 closed Eur0.060 lower at Eur 2.27/MWh, tracking a bid-offer at 
Eur2.25-2.28/MWh for AIB Wind 2023. EU Wind 2024, 2025 and 2026 
all edged Eur0.040 lower to close at Eur2.35/MWh, Eur2.39/MWh and 
Eur2.41/MWh, respectively.

EU Solar 2022 dropped Eur0.020 to close at Eur1.92/MWh on the 
back of a bid-offer at Eur1.90-1.92/MWh for AIB Solar 2022. Similarly, 
EU Solar 2023 and 2024 also edged lower, tracking the bearish 
momentum.

Biomass contracts also saw fewer losses on the day, with EU 
Biomass 2022 closing at flat Eur1.89/MWh, after a bid-offer range at 
Eur 1.89-1.91/MWh for AIB Biomass 2022 confirmed the contract’s 
assessment. All further out contracts also dropped, but by smaller 
amounts, with EU Biomass 2023 down by Eur0.030, closing at Eur2.25/
MWh and EU Biomass 2024 down Eur0.010 to close at Eur2.29/MWh, 
after two lower bids-offers at Eur2.24-2.28/MWh for AIB Biomass 
2023 and at Eur2.28-2.34/MWh for AIB Biomass 2024 dragged the 
contracts down.

In contrast, UK REGO CP-21 contracts saw gains, after a higher fair 
value for CP-21 Non-bio was reported on the day.

“I am still busy with FDM audits,” a REGO trader said.
CP-21 Non-bio and Bio were assessed GBP0.150 higher at GBP4.40/

MWh and GBP3.60/MWh, respectively, according to Platts assessments 
from S&P Global Commodity Insights, after a higher fair value at 
GBP4.40/MWh for CP 21 Non-bio edged the vintages higher.

In contrast, CP-22 and CP-23 Non-bio and Bio contracts closed 
unchanged after hardly any activity was reported during the session.

— Vittoria Morini

EUGO BIDS, OFFERS, TRADES

GOs

17/06/2022 Confirmed Offer heard at Eur 1.93/MWh for AIB Any Tech GO, 2022
17/06/2022 Confirmed Trade heard at Eur 1.835/MWh for 7 GWh of Norwegian Bio GO, Q1 

2022
17/06/2022 Confirmed Offer heard at Eur 1.90/MWh for 100 GWh of AIB Any Tech No Bio 

GO, 2022
17/06/2022 Confirmed Trade heard at Eur 1.90/MWh for AIB Any Tech GO, 2022
17/06/2022 Confirmed Bid-Offer heard at Eur 1.90-1.91/MWh for AIB Hydro GO, 2022
17/06/2022 Confirmed Bid-Offer heard at Eur 2.25-2.28/MWh for AIB Hydro GO, 2023
17/06/2022 Confirmed Bid-Offer heard at Eur 2.32-2.36/MWh for AIB Hydro GO, 2024
17/06/2022 Confirmed Bid-Offer heard at Eur 1.89-1.91/MWh for AIB Biomass GO, 2022
17/06/2022 Confirmed Bid-Offer heard at Eur 2.24-2.28/MWh for AIB Biomass GO, 2023
17/06/2022 Confirmed Bid-Offer heard at Eur 2.28-2.34/MWh for AIB Biomass GO, 2024
17/06/2022 Confirmed Bid-Offer heard at Eur 1.90-1.92/MWh for AIB Solar GO, 2022
17/06/2022 Confirmed Bid-Offer heard at Eur 2.26-2.29/MWh for AIB Solar GO, 2023
17/06/2022 Confirmed Bid-Offer heard at Eur 2.33-2.37/MWh for AIB Solar GO, 2024
17/06/2022 Confirmed Bid-Offer heard at Eur 1.90-1.91/MWh for AIB Wind GO, 2022
17/06/2022 Confirmed Bid-Offer heard at Eur 2.25-2.28/MWh for AIB Wind GO, 2023
17/06/2022 Confirmed Bid-Offer heard at Eur 2.32-2.36/MWh for AIB Wind GO, 2024

REGOs

17/06/2022 Fair value heard at GBP4.40/MWh for Non-bio GO,  CP 21
16/06/2022 Fair value heard at GBP2.5/MWh for Non-bio GO,  CP 20
14/06/2022 Confirmed Trade heard at GBP 4.25/MWh for 200 GWh of Non-bio GO,  CP 21
13/06/2022 Confirmed Bid-Offer heard at GBP 3.65-3.95/MWh for Bio GO,  CP 21
13/06/2022 Fair value heard at GBP 4.50/MWh for Non-bio GO,  CP 21
13/06/2022 Fair value heard at GBP 4.30/MWh for Bio GO,  CP 22

IRECS

13/06/2022 I-REC Colombia, Hydro, 2021 Offer for 700 MWh at USD1.25/MWh
24/05/2022 I-REC Argentina, Wind, 2022 Offer for 10K at USD1.90/MWh
24/05/2022 I-REC Colombia, Wind, H1-2021 Offer for 15K at USD1.20/MWh
24/05/2022 I-REC Argentina, Hydro, 2022 Offer for 25K at USD1.10/MWh
24/05/2022 I-REC Brazil, Biogas, 2022 Offer for 50K at USD0.20/MWh

mailto:Vittoria.Morini@spglobal.com
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POWER PRICE FUNDAMENTALS
 17-Jun-22 Change
Brent oil (month ahead - $/b) 114.180 -3.630
Coal CIF ARA (year ahead - $/mt) 234.950 +10.650
EEX EUA carbon (front December - Eur/mt) 82.370 -0.480
UK NBP gas (month ahead - p/th) 199.000 -26.000
Dutch TTF gas (year ahead - Eur/MWh) 86.525 -3.400

PLATTS UK ASSESSMENTS (GTMA, GBP/MWh)
June 17, 2022 Euro equivalents
 Base Change Peak Change Base Peak
Day ahead 167.50 -48.75 159.25 -48.75 195.43 185.80
Day ahead, Block 5   176.25 -48.75  205.64
Weekend 129.00 -30.95   150.51
Jul   198.85 -10.75 209.85 -9.75 232.00 244.84
Aug   218.40 -4.50 229.90 -4.50 254.81 268.23
Sep   262.20 -2.75 285.55 -3.50 305.92 333.16
Q3 2022 226.50 -6.00 241.75 -5.95 264.26 282.06
Q4 2022 282.20 -4.85 346.20 -4.85 329.25 403.92
Winter 2022 279.95 -5.65 343.90 -5.65 326.62 401.24
Summer 2023 173.40 -4.55 201.65 -4.55 202.31 235.27
Winter 2023 190.45 -3.75 249.40 -3.75 222.20 290.98
Summer 2024 144.60 -5.75 171.70 -5.75 168.71 200.33
Winter 2024 154.05 -5.35 210.55 -5.35 179.73 245.65
Cal 2023 204.30 -4.62 249.15 -4.63 238.36 290.69

Baseload = 2300-2300, Peak = 0700-1900. For full details of assessments, indices and calendar 
roll dates see Platts methodology on Platts.com

WEATHER SUMMARY, JUNE 17, 2022
Week normal high/low temps (C) and projected deviations from normal
Celsius Normal 17 18 19 20 21 22 23

Central Europe

Berlin 23/12 +2 +8 +11  0 +2 +5 +5
Frankfurt-Am-Main 24/13 +3 +8 +10 +1 +3 +5 +4
Prague 23/12 +2 +5 +9 +2 +1 +5 +3
Vienna 25/15  0 +1 +3 +5 -1 +4 +5
Warsaw 23/12 -2 +1 +6  0 -3 +1 -1

Northwest Europe

Amsterdam 20/12 +5 +4 -1 -1 +1 +2 +4
Brussels 21/12 +5 +9 +2  0 +3 +5 +5
London 22/12 +6 +3  0  0 +2 +5 +5
Paris 24/14 +5 +9 +4 +1 +4 +5 +5

Scandinavia

Copenhagen 20/12  0 +1 -4 -2 -1  0 +1
Helsinki 19/10 -1 -3 -1 -4 -2 -2 -2
Oslo 19/10 +2 +2 -1 +2 +2 +3 +3
Stockholm 20/11 +1 +2 -1 -3 -1 -1 +1

Southern Europe

Lisbon 27/17 -1 -3 -2 -4 -4 -3 -2
Madrid 32/15 +9 +9 +2 +3 +4 +2 +3
Milan 27/16 +5 +5 +5 +5 +4 +4 +4

Source: CustomWeather, 17Jun22/06:54 AM EDT/1054 GMT

MARKET COMMENTARY

European power prices step down,  
July and Q3-22 contracts see heavy losses

 ■ German and French July power prices down 11% each
 ■ French Cal-23 extends its premium over German equivalent
 ■ Spanish Q322 firm reducing its discount to Germany, France

European power forwards lost some of their recent gains June 17, with 
many near curve prices seeing particularly steep losses.

“I really think it’s to get a clean book before the weekend, no 
positions over the weekend,” a Dutch power trader said, citing the key 
reason for the losses.

And lower natural gas prices may have contributed to weak 
power market. The July gas price on Dutch hub was seen trading at 
Eur118.795/MWh at 16:30 BST London market close, 4.5% down on the 
day on ICE Exchange. The move followed a few days of price rally on 
the back of Russian supply cut.

Major EU buyers of Russian gas expected to receive lower volumes 
than requested from Gazprom June 17 after the reduction of Nord 
Stream flows. Eni expected to receive 50% of its requested volume of 
Russian gas, while Uniper assumed 40% of the nominated volume.

Russian gas supplies through the Portovaya compressor station, 
the start point for Nord Stream pipeline, were cut from June 16 
onwards to a maximum of 67 million cu m/d or 40% of technical 
capacity.

The German and French July power prices shaved off 11% each and 
were seen trading at Eur243/MWh and Eur293.5/MWh respectively on 
EEX near the market close.

Further down the curve, the German Q3-22 price lost 11% over the 
period, while the French stepped down 6%. The prices were last seen 
trading at Eur249.7/MWh and Eur312.25/MWh respectively.

On the far curves losses were less severe with, German Cal-23 
down 4% to Eur233/MWh, while the French equivalent only ticked 
down 2% to Eur309/MWh. As a result, French Cal-23 extended its 
premium over Germany to Eur76/MWh.

Italian curve prices were overall lower tracking corresponding gas 
prices. In contrasts, Spanish prices were almost unchanged on the 
day amid thin trading and as the market continued to be decoupled 
form the rest of Europe following the implementation of the Iberian 
energy cap.

The Italian Q3-22 contract was 9% lower on the session to Eur303/
MWh on EEX, while the Spanish equivalent was almost unchanged 
at Eur169/MWh. This brought the Spanish Q3-22 discount against 
Germany and France to fall to around Eur80 and Eur143, respectively.

Further dated contracts saw less activity, with the Spanish Cal-23 
contract was seen trading at Eur169.50/MWh down 1%, while the Italian 
Cal-23 contract was 5% down on the day at Eur221.50/MWh.

In the UK, earlier-dated contracts saw the most losses, with the 
July baseload contract falling 5% to GBP198.85/MWh. The UK baseload 
Q3-22 contract, however only slipped 2.5% to GBP226.5/MWh, 
according to S&P Global Commodity Insights assessment.

Further along the curve, the UK baseload year-ahead contract 
edged down 2% to GBP204.3/MWh.

The UK front-month discount against France saw a Eur22 daily drop 
to Eur6.

— Kira Savcenko,Mario Perez,Fatemeh Zahedi

mailto:kira.savcenko@spglobal.com
mailto:mario.perez@spglobal.com
mailto:Fatemeh.Zahedii@spglobal.com
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EEX EMISSIONS DATA, JUNE 17, 2022
Settlement Price (Eur/mt) Volume (mt)
EUA spot 81.99 29,000

European carbon futures (mid December)
EUA 2022 82.37 172,000
EUA 2023 85.57 13,000
EUA 2024 90.70 0
EUA 2025 96.37 0
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PLATTS EMEA COMPLIANCE MARKET ALLOWANCE ASSESSMENTS
June 17, 2022 Price (Eur/mt) Price (GBP/mt)
UK Allowances Nearest-December 94.91 81.35
UK Allowances Nearest-December +1 101.13 86.68
UK Allowances Nearest-December +2 103.27 88.51
EU Allowances Nearest-December 82.37
EU Allowances Nearest-December +1 85.56
EU Allowances Nearest-December +2 90.72
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PLATTS BASELOAD SPARK SPREADS, JUNE 16, 2022
 Spark spread  Clean spark  Clean spark

   spread  spread (CPS)

 45% 50% 45% 50% 45% 50%

efficiency efficiency efficiency efficiency efficiency efficiency

UK (GBP/MWh)

Day ahead 30.4328 49.0145 -3.1248 18.8127 -10.4868 12.1869

Month ahead 38.9515 56.0164 5.3939 25.8146 -1.9681 19.1887

Month ahead +1 30.5792 49.8113 -2.9784 19.6095 -10.3404 12.9836

Quarter ahead 39.0984 58.4386 5.5408 28.2368 -1.8212 21.6109

Quarter ahead +1 58.3052 81.1797 24.7476 50.9779 17.3856 44.3520

Season ahead 56.5518 79.4567 21.9042 48.2739 14.5422 41.6480

Season ahead +1 26.2625 41.4312 -9.4751 9.2674 -16.8371 2.6416

Season ahead +2 39.3839 54.8655 3.2714 22.3642 -4.0906 15.7384

Season ahead +3 33.7023 45.3671 -2.7852 12.5284 -10.1472 5.9025

UK (Eur/MWh)

Day ahead 35.6857 57.4748 -3.6642 22.0599 -12.2969 14.2905

Month ahead 45.6748 65.6853 6.3249 30.2704 -2.3078 22.5008

Month ahead +1 35.8574 58.4091 -3.4925 22.9943 -12.1252 15.2247

Quarter ahead 45.8471 68.5256 6.4972 33.1107 -2.1356 25.3411

Quarter ahead +1 68.3691 95.1920 29.0192 59.7771 20.3865 52.0075

Season ahead 66.3131 93.1716 25.6850 56.6064 17.0523 48.8368

Season ahead+1 30.7956 48.5826 -11.1106 10.8670 -19.7433 3.0976

Season ahead +2 46.1819 64.3357 3.8361 26.2244 -4.7967 18.4550

Season ahead +3 39.5196 53.1978 -3.2659 14.6909 -11.8987 6.9213

Germany (Eur/MWh)

Day ahead -57.8078 -31.8300 -91.6948 -62.3284

Month ahead 5.2456 31.9900 -28.6415 1.4916

Month ahead +1 14.7078 41.3800 -19.1793 10.8816

Quarter ahead 13.1100 39.9100 -20.7771 9.4116

Quarter ahead +1 56.4778 83.2500 22.5907 52.7516

Year ahead 40.6767 60.6600 5.4848 28.9873

Netherlands (Eur/MWh)

Month ahead -15.4444 11.3000 -49.3315 -19.1984

France (Eur/MWh)

Month ahead 93.3770 117.0100 59.4900 86.5120

Italy (Eur/MWh)

Month ahead 64.9700 92.5200 31.0829 62.0216

Quarter ahead 59.1667 86.5500 25.2796 56.0516

Year ahead 24.1022 44.9800 -11.0896 13.3073

Spain (Eur/MWh)

Day ahead -53.6310 -31.1870 -87.5190 -61.6850

Month ahead -62.7730 -39.4400 -96.6600 -69.9380

Month ahead +1 -94.3330 -68.9000 -128.2200 -99.3980

Quarter ahead -81.1110 -56.3000 -114.9980 -86.7980

Quarter ahead +1 -84.4440 -60.0000 -118.3320 -90.4980

Year ahead -18.2220 0.6500 -53.4140 -31.0230

Year ahead +1 -37.8890 -23.4500 -75.1910 -57.0220

The applicable heating value for all spark and clean spark spreads is High Heating Value (HHV). Details 
of methodology at www.platts.com.

PLATTS PEAKLOAD SPARK SPREADS, JUNE 16, 2022
 Spark spread  Clean spark  Clean spark

   spread  spread (CPS)

 45% 50% 45% 50% 45% 50%

efficiency efficiency efficiency efficiency efficiency efficiency

UK (GBP/MWh)

Day ahead 22.1828 40.7645 -11.3748 10.5627 -18.7368 3.9369

Month ahead 48.9515 66.0164 15.3939 35.8146 8.0319 29.1887

Month ahead +1 42.0792 61.3113 8.5216 31.1095 1.1596 24.4836

Quarter ahead 54.2984 73.6386 20.7408 43.4368 13.3788 36.8109

Quarter ahead +1 122.3052 145.1797 88.7476 114.9779 81.3856 108.3520

Season ahead 120.5018 143.4067 85.8542 112.2239 78.4922 105.5980

Season ahead +1 54.5125 69.6812 18.7749 37.5174 11.4129 30.8916

Season ahead +2 98.3339 113.8155 62.2214 81.3142 54.8594 74.6884

Season ahead +3 60.8023 72.4671 24.3148 39.6284 16.9528 33.0025

UK (Eur/MWh)

Day ahead 26.0117 47.8008 -13.3382 12.3859 -21.9709 4.6164

Month ahead 57.4009 77.4114 18.0510 41.9965 9.4183 34.2269

Month ahead +1 49.3424 71.8941 9.9925 36.4792 1.3598 28.7097

Quarter ahead 63.6707 86.3492 24.3208 50.9343 15.6881 43.1648

Quarter ahead +1 143.4160 170.2389 104.0661 134.8240 95.4334 127.0544

Season ahead 141.3014 168.1598 100.6733 131.5946 92.0406 123.8250

Season ahead+1 63.9218 81.7087 22.0156 43.9932 13.3829 36.2237

Season ahead +2 115.3071 133.4610 72.9613 95.3497 64.3286 87.5802

Season ahead +3 71.2973 84.9755 28.5117 46.4686 19.8790 38.6990

Germany (Eur/MWh)

Day ahead -89.1478 -63.1700 -123.0348 -93.6684

Month ahead 27.6256 54.3700 -6.2615 23.8716

Month ahead +1 36.3978 63.0700 2.5107 32.5716

Quarter ahead 39.7800 66.5800 5.8929 36.0816

Quarter ahead +1 145.5478 172.3200 111.6607 141.8216

Year ahead 104.9467 124.9300 69.7548 93.2573

Netherlands (Eur/MWh)

Month ahead -12.4444 14.3000 -46.3315 -16.1984

France (Eur/MWh)

Month ahead 131.1270 154.7600 97.2400 124.2620

The applicable heating value for all spark and clean spark spreads is High Heating Value (HHV). Details 
of methodology at www.platts.com.
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DARK SPREADS, JUNE 16, 2022
 Dark spread Clean dark spread Clean dark
 efficiency efficiency spread
 35% 45% 35% 45% (CPS)

UK (Eur/MWh)
Month ahead 124.79  31.17  10.64
Month ahead +1 145.45  51.84  31.30
Quarter ahead 156.13  62.52  41.97
Quarter ahead +1 229.85  136.24  115.70
Season ahead 232.23  135.58  115.04

UK (GBP/MWh)
Month ahead 106.42  26.59  9.07
Month ahead +1 124.04  44.21  26.69
Quarter ahead 133.14  53.31  35.79
Quarter ahead +1 196.01  116.18  98.67
Season ahead 198.04  115.62  98.11

German (Eur/MWh)
Month ahead 151.70 178.59 71.09 115.87
Month ahead +1 165.51 191.27 84.89 128.55
Quarter ahead 164.60 190.49 83.99 127.78
Quarter ahead +1 217.45 241.18 136.84 178.46
Year ahead 153.11 172.53 69.39 107.40
Year ahead +1 99.31 116.63 10.57 47.59
Year ahead +2 75.84 92.29 -12.90 23.25

The CPS clean dark spreads incorporate the cost of the UK government’s Carbon Price Support levy. 
For full details of the rates, please see Platts methodology on www.platts.com.

Source: S&P Global Platts, EEX

GENERATING FUEL COST COMPARISONS, JUNE 16, 2022
 Plus Total Profit/loss
Fuel /MWh CO2 /MWh GBP Eur $

UK baseload (GBP)

Gas
Next month 153.55 30.20 183.75 25.85 30.32 31.85
Next quarter 174.02  204.22 28.28 33.16 34.85

Coal
Next month 92.76 79.70 172.46 37.14 43.55 45.76
Next quarter 89.32  169.02 63.48 74.43 78.21

Fuel oil 1%S (peak load)
Next month 145.99 60.30 206.29 13.31
Next quarter 144.67  204.96 42.74

NW Europe baseload (Eur)

Gas Eur GBP $
Next month 240.70 30.50 271.20 1.49 1.27 1.57
Next quarter 241.20  271.70 9.41 8.03 9.89

Coal
Next month 108.76 80.48 189.25 83.44 71.16 87.68
Next quarter 104.73  185.22 95.89 81.78 100.76

Fuel oil 1%S (peak load)
Next month 171.18 63.98 235.16 59.91
Next quarter 169.63  233.61 74.17

Based on typical kg CO2/mmBtu rates of 99.64 for coal, 53.937 for natural gas, and 72.5 for oil; and 
on generating efficiencies of 50% for UK gas plant, 50% for western Europe gas plant, 35% for all 
coal plant, and 32% for all oil-fired plant. Benchmark coal and distillates are priced at ARA. Details 
of methodology at www.platts.com

FOREX INDICATORS, JUNE 17, 2022
 GBP US $

Euro 0.8571 1.0463
US $ 0.8192 1.0000

Source: S&P Global Platts assessments at 16:30 London time.

PLATTS COAL SWITCHING PRICE INDICATOR (CSPI)
 UK UK Netherlands
June 16, 2022 (p/th) (Eur/MWh) (Eur/MWh)
Month ahead 239.66 95.89 72.95
Quarter ahead 234.06 93.65 70.99
Year ahead 202.39 80.98 59.03

Efficiency used is 50% for gas plants, 35% for UK coal plants and 40% for Dutch coal plants. Platts 
CSPI is the theoretical threshold at which gas is more competitive than coal in power generation. 
When the gas price is higher than the CSPI, CCGTs are more expensive to run than coal-fired plants.



EXCHANGE SUMMARY

PLATTS EUROPEAN POWER DAILY JUNE 17, 2022

© 2022 by S&P Global Inc. All rights reserved. 18

EPEX FRANCE SPOT AUCTION DAY AHEAD (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Minimum hourly price 228.64 10.53 65.19
Maximum hourly price 330.47 -10.21 100.02
Average base price 280.15 -7.70 80.72
Average peak price 268.29 -14.99 81.99
Total volume (MWh) 324,498.0 10.23 318,300.0

EEX FRENCH POWER FUTURES (Eur/MWh)
June 17, 2022 Base   Peak
Month Settle Change Volume Settle Change Volume
First month 304.00 -25.71 45384  340.24 -27.22 0
Second month 292.81 -23.25 5208   317.52 -26.36 0
Third month 326.81 -20.56 0      369.66 -31.06 0
First quarter 307.67 -23.20 13248  342.13 -28.20 0
Second quarter 580.02 1.54   22090  1072.99 19.44  0
Third quarter 560.75 -7.90  28067  1058.40 -2.09  0
Fourth quarter 181.49 -3.63  24024  229.46 -6.20  0
First year 307.80 -6.20  61320  530.00 -2.19  12480
Second year 201.88 -4.93  17568  379.59 -6.16  0
Third year 178.23 -0.98  0      333.52 0.15   0

EEX GERMAN PHELIX FUTURES (Eur/MWh)
June 17, 2022 Base   Peak
Month Settle Change Volume Settle Change Volume
First month 247.91 -24.78 342240 273.22 -21.85 13608
Second month 254.32 -27.11 136896 283.14 -19.98 0
Third month 272.23 -17.24 46080 306.60 -18.18 5016
Fourth month 269.93 -20.69 0    337.27 -17.86 0
Fifth month 326.01 -18.02 0    421.45 -13.12 0
Sixth month 320.09 -18.55 0    429.06 -18.40 0
Total   525,216   18,624

Quarter Settle Change Volume Settle Change Volume
First quarter 258.00 -23.11 335616 287.80 -19.98 14256
Second quarter 305.10 -19.10 280543 396.83 -16.44 0
Third quarter 299.81 -12.91 94996 392.88 0.39  3900
Fourth quarter 198.03 -0.34  61152 241.97 -2.30  0
Total   772,307   18,156

Year Settle Change Volume Settle Change Volume
First Year 236.62 -3.89  1296480 302.00 -2.78  6240
Second year 171.00 -6.24  202032 215.00 -6.08  0
Third year 144.15 -5.72  262800 177.63 -4.15  6264
Fourth year 134.50 -4.66  0     154.71 -4.34  0
Fifth year 115.10 -5.07  0     131.22 -4.35  0
Sixth year 111.10 -5.08  0     122.72 -4.35  0
Total   1,761,312   12,504

NORD POOL AVERAGE SPOT PRICES (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Oslo  139.63  -16.52   41.24
Bergen  139.63  -16.52   41.24
Molde    5.39  -50.05   26.21
Trondheim    5.39  -50.05   26.21
Tromso    5.72  -46.99   21.69
Kristiansand  166.66  -19.51   51.27
Lulea      9.37    -77.84     24.61
Malmo      9.37    -94.91     76.05
Stockholm      9.37    -93.28     35.17
Sundsvall      9.37    -77.84     24.61
Finland   78.62  -55.66   57.01
West Denmark  192.50  -22.18   80.12
East Denmark 192.50 -24.52  76.05
Systemwide   42.08  -74.68   37.15

N2EX UK POWER AUCTION: JUNE 17
Delivery date: June 18
N2EX – day ahead power auction 148.35 GBP/MWh

EPEX GERMANY SPOT AUCTION (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Phelix base  195.40 -23.50 80.12
Phelix peak  161.97 -32.19 81.02
Total volume (MWh) 524,074.2 -2.79 501,336.1

Base = 0000-2400, Peak = 0800-2000

AUSTRIA EXAA POWER EXCHANGE (Eur/MWh)
 18-Jun-22 Change on day (%) 19-Jun-21
Minimum hourly price 157.80 -13.09 60.70
Maximum hourly price 290.98 -3.26 100.00
Baseload 200.82 -16.58 83.09
Peakload 185.38 -19.35 88.02
Total volume (MWh) 2,708.6 -8.71 NA

EPEX SWISS SPOT AUCTION (Eur/MWh)
 18-Jun-22 Change on day (%)
Swissix base NA      NA
Swissix peak NA      NA

Base = 0000-2400, Peak = 0800-2000

ELEXON UK BALANCING PRICES (GBP/MWh)
 Sell - Buy  Sell - Buy  Sell - Buy  Sell - Buy
P1 180.00 - 180.00 P13 130.30 - 130.30 P25 324.00 - 324.00 P37 291.00 - 291.00
P2 180.00 - 180.00 P14 234.74 - 234.74 P26 150.00 - 150.00 P38 145.93 - 145.93
P3 180.00 - 180.00 P15 180.00 - 180.00 P27 224.00 - 224.00 P39 146.00 - 146.00
P4 180.00 - 180.00 P16 298.00 - 298.00 P28 224.00 - 224.00 P40 126.00 - 126.00
P5 180.00 - 180.00 P17 267.00 - 267.00 P29 224.00 - 224.00 P41 284.83 - 284.83
P6 180.00 - 180.00 P18 130.50 - 130.50 P30 223.00 - 223.00 P42 111.00 - 111.00
P7 180.00 - 180.00 P19 122.00 - 122.00 P31 142.00 - 142.00 P43 267.07 - 267.07
P8 180.00 - 180.00 P20 80.00 - 80.00 P32 145.00 - 145.00 P44 111.00 - 111.00
P9 180.00 - 180.00 P21 285.00 - 285.00 P33 291.00 - 291.00 P45 97.00 - 97.00
P10 180.00 - 180.00 P22 285.00 - 285.00 P34 291.00 - 291.00 P46 80.10 - 80.10
P11 180.00 - 180.00 P23 134.10 - 134.10 P35 315.00 - 315.00 P47 75.00 - 75.00
P12 180.00 - 180.00 P24 230.00 - 230.00 P36 324.00 - 324.00 P48 159.00 - 159.00

Delivery date: June 16, 2022

Source: Contains BMRS data (C) ELEXON Limited copyright and database right 2019

EPEX SPOT BELGIUM PRICES (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Average base 232.44  -13.34    79.95
Average peak 202.96  -14.98    80.40
Average off-peak 261.92    -6.00    79.50
Base volume (MWh) 58034.10      2.51 44058.10
Peak volume (MWh) 26973.30      2.10 23025.80
Off-peak volume (MWh) 31060.80      2.86 21032.30

Baseload: 0000-2400, Peakload 0800-2000, Offpeak: 0000-0800, 2000-2400.

ICE BELGIAN POWER FUTURES (Eur/MWh)
June 16, 2022 Base settle Change on day Volume
First month NA NA NA
Second month NA NA NA
Third month NA NA NA
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CZECH OTE DAY AHEAD INDICES (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Base 188.68 -25.82  82.16
Peak 159.79 -33.80  85.11
Off-peak 217.56 -18.61  79.22

Index calculation does not include marginal prices for hours when no volume of electricity was 
traded.

Source: OTE

NORD POOL FUTURES (Eur/MWh)
Contract Close Change High Low Volume

Day ahead  42.08  -124.13  45.00  45.00 5
First week      NA      NA     NA     NA NA
Second week      NA      NA     NA     NA NA
Third week      NA      NA     NA     NA NA
First month   89.00   -3.15     NA     NA NA
Second month  100.50   -2.75     NA     NA NA
Third month 115.00  -1.00      NA      NA  NA
Fourth month 117.00  +1.00      NA      NA  NA
Fifth month 140.00  +5.50      NA      NA  NA
Sixth month 154.00  +7.50      NA      NA  NA
First quarter 100.75  -2.25      NA      NA  NA
Second quarter 137.00  +3.50      NA      NA  NA
Third quarter 146.00  +4.00      NA      NA  NA
Fourth quarter  82.00  +0.00      NA      NA  NA
First year  91.50  +0.75      NA      NA  NA
Second year  58.25  +0.25      NA      NA  NA
Third year  47.75  -0.28      NA      NA  NA

EPEX SPOT NETHERLANDS PRICES (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Baseload 204.31  -21.79 80.46
Peakload 160.37  -34.96 81.09
Off-peak 248.25   -10.01 79.82
Total volume (MWh) 66275.6 -4.36 79417.3
Peak volume (MWh) 37726.6  -8.16 38154.4
Off-peak volume (MWh) 28549.0    1.17 41262.9

Baseload: 0000-2400, Peakload 0800-2000, Offpeak: 0000-0800, 2000-2400.

POLISH POWER EXCHANGE SPOT (Zloty/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Average base price 762.24 -14.35 362.05
Average peak price 695.79 -21.15 387.09
Minimum hourly price 402.20 -37.16 284.63
Maximum hourly price 1181.77 -21.22 455.00
Total volume 45,398.7 -17.81 62,465.8

Base=0000-2400, Peak=0700-2200

Source: TGE

ENDEX DUTCH FUTURES, JUNE 16, 2022 (Eur/MWh)
 Base   Peak*
Product Settle Change Volume Settle Change Volume
1st Mth 261.71 +5.71 16 262.75 +3.94 0
2nd Mth 264.50 +3.71 10 268.06 +7.88 0
3rd Mth 282.46 +20.81 11 288.28 +25.48 0

*This Dutch power peak load product contains 12 hours (08-20) and includes public holidays.

HUNGARIAN HUPX POWER EXCHANGE PRICES (Eur/MWh)
June 17, 2022 Base Peak
 Settle Volume Settle Volume Total volume
Day ahead NA  NA  NA
Week ahead 216.81 0 NA NA
First month 205.00 0 232.58 0
First quarter 302.63 0 359.36 0
First year 247.43 0 298.11 0

OMIP SPANISH FINANCIAL POWER FUTURES (Eur/MWh)
June 17, 2022  Base
Contract Settle Change  Volume
First month  167.00 -3.56 0.00
Second month  163.00 +3.00 0.00
First quarter 169.00 +2.00 0.00
Second quarter 157.25 -2.75 0.00
Third quarter 169.00 +1.42 0.00
First year 169.56 -0.94 0.00

OMIE SPANISH SYSTEMWIDE POOL PRICES (Eur/MWh)
 18-Jun-22 Change on day (%) 18-Jun-21
Weighted average 144.236 -18.699 92.839
Simple average 146.536 -17.632 92.674
Volume matched (MWh) 448,410.0 -16.446 512,553.0

PRAGUE ENERGY EXCHANGE FUTURES PRICES (Eur/MWh)
June 16, 2022 Base   Peak
 Settle Change Volume Settle Change Volume
First month 279.69 +35.69 0 308.07 +38.07 0
First quarter 287.61 +39.63 0 319.78 +43.02 0
First year 242.81 +9.98 0 311.78 +12.78 0
Second year 179.29 +1.54 0 228.08 +1.41 0

EEX SPANISH POWER ASSESSMENTS (Eur/MWh)
June 17, 2022  Base
Contract Settle Change  Volume
First month  169.04 +1.47 0.00
Second month  164.04 +1.46 744.00
Third month  168.04 +2.54 0.00
First quarter 167.03 +1.82 4416.00
Second quarter 157.10 -0.58 6627.00
First year 168.34 -2.22 26280.00
Second year 103.75 -2.75 0.00

EEX ITALIAN POWER ASSESSMENTS (Eur/MWh)
June 17, 2022  Base
Contract Settle Change  Volume
First month  316.50 -23.97 111600.00
Second month  308.38 -23.85 744.00
Third month  319.03 -7.05 0.00
First quarter 314.59 -18.41 50784.00
Second quarter 317.67 -14.33 22090.00
First year 222.46 -10.42 105120.00
Second year 165.23 -5.28 17568.00
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