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POWER AND GAS PRICE 
REACTION TO TEMPERATURE 
CHANGE 
ICIS analysis has found that an average daily temperature 
of below 9°C is the tipping point when wholesale power 
and gas prices in France and the UK have started to rise 
over the last three years. 

This infographic shows how cooler temperatures impact 
energy demand in France and the UK, and the effect they 
have on pricing.
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France UK

The French power market is the most thermosensitive in 
western Europe, due to its mix of inflexible nuclear power 
generation and high share of electric heating. 

Daily average power demand by 
temperature
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Gas demand in the UK is more reactive to temperature 
change due to gas accounting for the majority of residential 
heating and power generation in the country.

Daily average gas demand by 
temperature 



European Spot Gas 
Markets
The ICIS European Spot Gas Markets (ESGM) daily 
report provides you with the latest prices, news and 
expert analysis on the current day’s trading.

The comprehensive benchmark report is essential for 
industry participants, offering insights into key gas hubs, 
as well as an holistic view of regional conditions and the 
market outlook.

European Daily Electricity 
Markets
The European Daily Electricity Markets (EDEM) report 
supplies in-depth coverage of Europe’s power sector. Key 
features include:

■   Daily and weekly over-the-counter (OTC) price assessments 
and commentary for European power markets

■�  A range of indices for UK, Germany, France and more
■�  Daily news on the latest market developments
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DAY-AHEAD FLOW BASED MARKET COUPLING

Supply margins to ease off but risks remain

SOURCE: Joint Allocation Ofce
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This content was published here 

on the ICIS Dashboard shortly 

after the results were released

Recent strain across centralwest Euro-

pean electricity markets will ease as week 

47 progresses, with Belgian nuclear returns, 

a ramping-up of German wind power and a 

step down in peak demand all key factors.

On a Day-ahead basis, the Dutch market 

will be cheapest under flow-based market 

coupling (FBMC), as a lack of wind and very 

weak solar support German power prices. 

France will be most expensive.

Beyond the Day-ahead

The estimated return of 800MW of capacity 

at the Tihange 1 nuclear plant in Belgium was 

pushed back over the weekend, from Monday 

night to Wednesday morning, meaning the 

Belgian system will continue to be tested on 

Tuesday. Any further delays to Tihange could 

see more risk priced into Belgium.  

The country was, however, priced sig-

nificantly below France for Tuesday delivery. 

Moreover, the return of the two 400MW units 

will coincide with peak demand in Belgium 

easing gradually, with forecasts showing a 

steady step-down of around 100MW per day. 

The combination of these factors will see sup-

ply margins lengthen and prices should ease 

off further, particularly during off-peak hours.

In France, consumption is also set to ease 

off as the week goes on, falling from a peak of 

around 74GW on Monday to 68GW by Thurs-

day. The impact on pricing was clear in Mon-

day’s OTC trade, with Wednesday baseload 

changing hands at €59.00/MWh, a €9.00/

MWh discount to where Monday was last as-

sessed before the weekend, and Thursday off 

a further €9.00/MWh compared to Tuesday.

While this will cut the premium held by 

France over the cheaper German market, high 

wind power on Wednesday and Thursday will 

depress German prices relative to other FBMC 

countries. For Wednesday and also Thursday 

delivery, German baseload still held a rough 

€24.00/MWh discount to France, which 

although relatively high is down from the 

€30.00/MWh seen for Monday delivery.

For Wednesday, German peak hours in 

particular look set to run a discount, with 

more than 8GW of solar expected around mid-

day, a sharp rise from just 1.8GW on Tuesday. 

Generation will ease quickly though, so the 

short-lived 8GW peak is only likely to depress 

German prices for three hours at the most. 

An unplanned outage at the Dutch Rijmond 

1 gas-fired unit saw 395MW remain offline on 

Monday morning, having gone off the grid for 

planned maintenance on Saturday but failing 

to return as scheduled. Most recent data put 

its expected return at midnight Tuesday.  

By Friday, price coupling across FBMC mar-

kets in sporadic hours could start to become a 

more realistic outcome. German Friday base-

load was bid OTC at €33.00/MWh on Monday 

morning. If French and Belgian margins do 

ease, as the fundamental outlook suggests 

they will, price coupling in off-peak hours 

could occur. jamie.stewart@icis.com      
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UK CLEAN SPARK AND DARK SPREADS INCLUDING CARBON PRICE SUPPORT 20 NOVEMBER 2017

UK DARK SPREADS FOR 35% AND 38% COAL PLANT EFFICIENCY 20 NOVEMBER 2017

Clean spark spread CPS 49.13%

Clean dark spread CPS 35%

Period Dark spread 35%
Diff Clean dark spread 35%

Diff Dark spread 38%
Diff Clean dark spread 38%

Diff

Day-ahead

4.09
-2.04

6.92

-1.86

n/a
n/a

December '17

6.01
-0.04

12.31

-0.49
0.74

n/a

January '18

6.96
0.08

14.09

0.03

3.09
0.75

Q1 '18

6.07
-0.11

11.72

-0.24
2.50

0.46

Q2 '18

4.43
-0.17

8.03

0.03
-4.32

-0.32

Summer 18

4.12
-0.10

7.62

-0.05
-5.02

-0.32

Winter 18

4.29
0.06

10.34

-0.12
1.12

-0.23

Summer 19

2.68
0.02

6.05

-0.03
-6.34

-0.18

Winter 19

2.94
0.00

9.39

0.00
-0.39

-0.30

December '17
24.68

0.67
18.26

0.75
26.89

0.70
20.97

0.76

January '18
27.05

0.67
20.60

0.75
29.22

0.70
23.28

0.78

Q1 '18
26.47

0.38
20.02

0.47
28.59

0.42
22.64

0.49

Q2 '18
19.67

-0.39
13.20

-0.31
21.71

-0.35
15.74

-0.29

Summer 18
18.98

-0.40
12.50

-0.32
20.99

-0.37
15.02

-0.29

Winter 18
25.19

-0.31
18.64

-0.22
27.14

-0.27
21.10

-0.20

Summer 19
17.81

-0.26
11.18

-0.17
19.70

-0.23
13.59

-0.16

Winter 19
23.85

-0.38
17.13

-0.29
25.70

-0.34
19.50

-0.27

Summer 20
17.93

-0.08
11.11

0.03
19.72

-0.05
13.44

0.04

£/MWh

£/MWh

UK SPARK SPREADS FOR 52.11% GAS PLANT EFFICIENCY 20 NOVEMBER 2017

Period
Spark spread

Diff Clean spark spread
Diff Peak spark spread

Diff Clean peak spark spread
Diff

Day-ahead
15.38

-2.05
13.06

-2.02
18.22

-1.87
15.89

-1.84

December '17
17.37

0.00
15.03

0.02
23.67

-0.45
21.33

-0.43

January '18
18.38

0.11
16.04

0.14
25.51

0.06
23.16

0.08

Q1 '18

17.46
-0.10

15.12
-0.07

23.11
-0.22

20.77
-0.19

Q2 '18

15.48
-0.18

13.13
-0.16

19.08
0.02

16.73
0.04

Summer 18
15.14

-0.11
12.79

-0.08
18.64

-0.06
16.29

-0.03

Winter 18
15.63

0.03
13.25

0.06
21.68

-0.15
19.30

-0.12

Summer 19
13.68

0.00
11.27

0.02
17.05

-0.06
14.64

-0.03

Winter 19
14.27

-0.03
11.83

0.00
20.72

-0.03
18.28

0.00

Summer 20
13.32

0.14
10.84

0.18
17.09

0.11
14.62

0.16

£/MWh

UK SPARK SPREADS FOR 49.13% GAS PLANT EFFICIENCY 20 NOVEMBER 2017

Period
Spark spread Diff

Clean spark spread
Diff

Peak spark spread
Diff Clean peak spark spread Diff

Clean baseload spark - clean 35% dark

Day-ahead
13.30

-2.07
10.83

-2.04
16.14

-1.89
13.67

-1.86
n/a

December '17
15.22

-0.07
12.75

-0.04
21.52

-0.52
19.05

-0.49
-5.50

January '18
16.19

0.05
13.70

0.08
23.31

0.00
20.83

0.03
-6.90

Q1 '18
15.30

-0.14
12.81

-0.12
20.95

-0.27
18.46

-0.24
-7.21

Q2 '18
13.67

-0.19
11.17

-0.17
17.27

0.01
14.77

0.03
-2.02

Summer 18
13.36

-0.13
10.86

-0.10
16.86

-0.08
14.36

-0.05
-1.63

Winter 18
13.55

0.02
11.03

0.05
19.60

-0.16
17.08

-0.12
-7.61

Summer 19
11.97

-0.01
9.42

0.02
15.35

-0.06
12.79

-0.03
-1.76

Winter 19
12.27

-0.03
9.69

0.01
18.72

-0.03
16.14

0.01
-7.44

Summer 20
11.67

0.14
9.04

0.18
15.44

0.11
12.82

0.16
-2.07

£/MWh

Period

Baseload
Diff

Peakload
Diff

Baseload
Diff

3

News

Back to 
contents

EDEM 21.225 | 20 November 2017 | www.icis.com/energy

ICIS accepts no liability for commercial decisions based on the content of this report. Unauthorised reproduction, onward transmission or copying of European Daily Electricity Markets in either its electronic or hard copy format is illegal. 
Should you require a licence or additional copies, please contact ICIS at energyinfo@icis.com.

FUNDAMENTALS: SOUTHEAST EUROPE

Temperatures,  
low hydro to boost  
Balkan prices
Colder temperatures and low water res-
ervoirs in the Balkan region are expected to 
lead to a more bullish Hungarian front-month 
contract in Week 47.

Temperatures in the Balkan region were 
forecast to cool in Week 47, which is likely to 
boost electric heating demand and support 
prompt prices.

A question mark also remains around the 
long-term hydro improvement in the region. 
Despite a temporary precipitation boost, 
Romanian water levels have only improved 
marginally, the latest data by grid operator 
Transelectrica showed. 

“Reservoirs look pretty grim, I see they’re 
at 55% right now so not that much to play 
around with,” a regional trader said.

Greek prices should remain bullish, with 
support coming from low hydropower stocks, 
doubts over conventional supply and expen-
sive November delivery prices.

Wider Balkan market fundamentals feed 
into Hungarian power prices, as Hungary is a 
major electricity importer. 

The planned return of a 500MW unit at 
Hungary’s nuclear power plant PAKS from 
maintenance at the beginning of December 
should boost regional supply next month, 
which may provide an upper limit to Hungar-
ian front month prices.

Serbian supply
In Serbia, hydro stocks fell steadily between 
Week 40 and Week 46. One trader said 
he expected prices to soften on the back 
of expected unit returns, as well as better 
precipitation in the western Balkan region. 

“Montenegro’s incumbent was on the sell 
side [last week], which is a good signal. I think 
that reservoirs are filling up now and incum-
bents are saving that water for December and 
Q1,” he said.

The Serbian December ‘17 traded at a par-
ity with Hungary on Monday.

Bears in Week 46
Higher Hungarian prices are a reversal of a 
bearish trend seen in week 46, which was 
driven by improving regional supply pressuring 
day-ahead prices.

The December’17 Baseload contract was 
assessed by ICIS at an average level of €60.93/
MWh through Week 45, compared to an aver-
age of €57.18/MWh in week 46.

Traders pointed to a lower than expected 
delivery price in Hungary through the week 
as one of the main drivers for revising front-
month bids lower. The Week’ 46 Baseload 
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contract, for example, was traded at an aver-
age level of €62.57/MWh. But prompt prices 
through the week averaged at €58.05/MWh, 
according to trade data seen by ICIS.

Lower prompt delivery in Hungary 
through Week 46 was a combined result of 
improving regional supply and bearish senti-
ment in liquid markets that often drive the 
electricity price direction in Europe, such as 
Germany and France.

“Hungary was not an exception, all mar-
kets went like this. There was lot of expecta-
tion for spikes this week, such as in France, 
and [was followed] by disappointment on 
delivery,” one trader said.

He said mild temperatures and lower coal 
prices pressuring the German power market 
also impacted other markets.

Hydro output in the Balkans also improved 
last week in what has been a very dry year, 
contributing to the bearish trend. 

Danube river flows entering Romania 
through the Bazias point were set to reach 
5,600 cubic metres per second (cbm/s) by 22 
November, according to the Romanian Nation-
al Institute of Hydrology and Water Manage-
ment. This will be well above the November 
monthly average of 4,650cbm/s. But flows are 
then set to drop to 4,600 cbm/s by 27 Novem-
ber. yana.palagacheva@icis.com
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Energy Prices News  Analysis

European Daily 

Electricity Markets

HEREN® GERMAN INDICES
€/MWh

November
€40.471/MWh

Day Ahead

€49.274/MWh 

Volume: 8325 MW

Day Ahead Peaks
€60.893/MWh 

Volume: 2050 MW

HEREN® FRENCH INDICES
€/MWh

November
€64.598/MWh

Day Ahead

€65.179/MWh 

Volume: 2425 MW

Day Ahead Peaks
€70.400/MWh 

Volume: 0 MW

Heren ® UK D + 1 INDEX 56.14 -1.50

EPEX Germany/Austria
49.30 +29.54

EPEX France

61.08 +1.57

EPEX Netherlands
48.87 +8.26

Nord Pool Nordic
44.49 +16.34

OMEL Spain

64.75 +4.81

EXAA Austria
49.31 +28.61

PolPX Poland
46.51 +13.68

IPEX Italy

65.67 +7.48

OPCOM Romania
60.77 +11.54

OTE Czech Republic
50.12 +29.57

EPEX Belgium
52.22 -7.22

HTSO Greece
70.15 -25.95

HUPX Hungary
70.17 +19.65

BSP Southpool Slovenia
64.75 +7.68

OKTE Slovakia
69.30 +48.75

ACROSS THE MARKET: EUROPEAN DAY-

AHEAD POWER PRICES 
€/MWh

D+1 

price

Diff 
D-1

HEREN® UK INDICES

November
£53.028/MWh

Day Ahead

£49.763/MWh 

Volume: 4000 MW

Day Ahead Peaks
£52.600/MWh 

Volume: 0 MW

£/MWh
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ACER decides on Day-ahead 

coupling clearing 

The Agency for the Cooperation of Energy 

Regulators (ACER) on Monday decided to use 

for Day-ahead and intra-day coupling in  

Europe the maximum and minimum clearing 

prices that are currently used in the most liquid 

electricity markets.

The agency set a cap of €3,000/MWh and a 

floor of -€500/MWh for Day-ahead markets, and 

a cap of €9,999/MWh and a floor of -€9,999/

MWh for intra-day markets.

ACER was given responsibility for determin-

ing the clearing prices after regulatory authori-

ties in Europe failed to reach agreement on the 

proposals put forward by EU nominated electric-

ity market operators (NEMOs) earlier this year.

Market coupling on day-ahead and intra-day 

timescales is being expanded across Europe as 

part of the network code on capacity allocation 

and congestion management. NEMOs are the 

market operators designated to perform tasks in 

relation to this coupling.

ACER’s decision confirms the proposal put 

forward by the NEMOs, and follows a recent 

consultation on the issue.

System security 

These limits had been criticised by the regulators 

for failing to take sufficient account of  ❯❯  Page  2

Flexible gas plants boost 

UK overnight prices

Two-shifting patterns by some of the UK’s 

most efficient combined cycle gas turbines 

(CCGTs) could explain an upturn in day-ahead 

overnight prices this winter despite the pres-

ence of softer fundamentals and lower overall 

prices compared to last winter, according to 

sources and data.

Average trade on the day-ahead 

WD1+WD2 block, which covers working day 

delivery between 11:00 to 07:00 UK time, has 

been 9% more expensive so far this winter 

compared to the same period last winter, ac-

cording to OTC trade data reported to ICIS.

This is despite a 17.5% fall in the aver-

age traded price on the Day-ahead Baseload, 

which was trading in a bullish environment 

last October and November when nuclear out-

ages in France propelled UK prompt and near 

curve products.

Higher wind generation compared to last 

winter has helped soften day-ahead baseload 

deliveries against October and November expi-

ries. A combination of increased installations 

and windier conditions have contributed to 

the higher output. As a result, costly coal-fired 

plants have been generating around half of 

the time they were last October and Novem-

ber (click here to read story). 

More baseload generation has also re-

turned to the wholesale market this winter on 

the back of capacity market payments. This 

should in theory push down the marginal cost 

of generation and pressure overnight prices 

when demand is at its lowest.

Flexible CCGTs

However, some of the UK’s most modern 

CCGTs have been operating a pattern of two-

shifting, curtailing output overnight before 

ramping up again as demand picks up in the 

morning, according to National Grid data. This 

would push older and more costly thermal 

plant into the market.

“Most of the CCGTs are part-loading over-

night if not shutting down completely,” one 

prompt trader said.

While it is not untypical for flexible plants 

to part-load overnight, there is  ❯❯  Page  2
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After opening in positive territory, crude futures 

lost momentum and started to retrace their 

previous gains. Investors remained cautious ahead of the 

OPEC meeting in Vienna next week. 

Markets merely shrugged off data showing 

a decrease of Saudi Arabia’s crude oil exports 

and inventories in September. 

Crude futures remained bearish in after-

noon trading, with a stronger dollar putting 

extra pressure on commodities. 

In reaction to a stronger US currency, 

money managers started to trim their long 

positions to reduce their exposure to wild profit 

taking moves. The market remained tense because of 

the fast-approaching meeting between OPEC 

and non-OPEC oil producers over a possible 

extension of the production cuts throughout 

2018. Despite a general willingness to prolong 

the supply pact, some major players like Russia 

were still entertaining a lack of clarity of their 

position on Monday. 
Prices only managed to reset on a shallow 

uptrend in late afternoon trading and towards 

the close.

DAILY OIL SUMMARY

Vitol starts using 

Ukrainian gas  
storage facilities 

Switzerland-based trading house Vitol 

has started injecting natural gas into Ukraine’s 

underground storage sites, grid and storage 

operator Ukrtransgaz has confirmed. 

In executing its first storage injection, Vitol 

joined Switzerland-based Trafigura and Czech 

storage operator MND, which were the first EU 

companies to begin using gas into Ukrainian 

storage sites two months ago (Click here to 

read story).Another European company, Polish incum-

bent PGNiG signed a deal with Ukrtransgaz 

in October to use the country’s gas storage 

facilities. The deal came weeks after the Polish 

state-run firm signed a deal to transport gas in 

Ukraine (click here to read story). 

Gas held by EU companies in Ukrainian stor-

age sites is expected to be used to supply the 

growing Ukrainian customer base, who no longer 

receive supplies directly from Russia’s Gazprom.

In April, Ukraine passed a law that scrapped 

tax and customs charges for three years for 

foreign companies importing gas for storage 

purposes until the gas is sold, also known as 

the customs warehouse regime (click here to 

read story). The goal was to eliminate eco-

nomic barriers and attract foreign companies 

to use the facilities. This step is part of the 

company’s long-term strategy to integrate into 

the European gas market and create a gas hub 

in Ukraine.As of 6 September, around 5 million cubic 

metres had been injected into storage by in-

ternational shippers, Sergiy Makogon, UTG’s 

director of business development told ICIS at 

the time.Ukrtransgaz is the operator of the coun-

try’s gas storage network, which has a total 

capacity of 31 billion cubic metres. 

lorena.ruibal@icis.com

Romanian gas producers sell 

large front year volumes

A total of 2.8TWh of gas volume was traded 

on the Romanian commodities exchange BRM 

since the beginning of November, a 0.8TWh 

drop on the previous fortnightly ICIS update, 

according to data published by the exchange 

on Monday. The bulk of traded volume was on 

the front year. Of the total volume, 2.3TWh changed 

hands on the open platform, while the remain-

ing 0.5TWh was dealt on the platform for 

direct trading, STEG.
Most of the contracts traded on the two 

platforms were for balance of month, or for 

the front year. The Romanian state gas producer Romgaz 

had been selling large front year volume at pric-

es ranging from new lei 76.02/MWh (€16.36/

MWh) to new lei 79.11/MWh. The producer 

sold 3.6TWh of calendar year 2018-delivery 

trade since the beginning of the month, with 

1.2TWh sold on one day only, on 7 November. 

Romania’s other large gas producer, OMV 

Petrom sold 1.03TWh of Cal ‘18 at  new lei 

78.20/MWh on 13 November.

Meanwhile, December traded at new lei 

90.50/MWh, but there were no other front 

month transactions. 
A source active in the market said front 

month prices had increased in recent weeks 

amid expectations of a colder winter. 

Trading interest tends to be lower in the 

first half of the month and increases as prod-

ucts approach their delivery. 

aura.sabadus@icis.com

Uniper to offer NCG-indexed 

storage capacity at 7Fields

German Uniper Energy Storage (UST) will 

auction around 149 million cubic metres of 

bundled gas storage capacity at an NCG-

indexed price for storage years 2018/19 and 

2019/20 at the Austrian 7Fields storage facility.

The storage operator will offer 73 units of 

20GWh firm bundled capacity, at a 10MWh/h 

firm withdrawal rate and a 5.56MWh/h firm 

injection rate. The auction will take place on 30 

November 13:00 Vienna time. 

UST will sell the capacity for a price for-

mula comprising the summer-winter difference 

based on ICIS NCG quotes published in ESGM 

and other variables. UST will recalculate the 

price of the product annually during the first 

quarter each year.
The 7Fields facility is connected to both 

the German NCG and Austrian VTP hubs and 

highly used by shippers due to its availabil-

ity for both markets. The storage site is fully 

booked for the current storage year, accord-

ing to UST figures.
ICIS collated data showed that German 

storage tanks are around 86% full, down by 

2 percentage points year on year. Austrian 

storage facilities hold around 3.14 billion cubic 

metres of gas, which is 11% less compared to 

2016. david.simon@icis.com
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Day-ahead 19.700* 19.725* 0.475 B 32.0%

Weekend 19.300* 19.800* 0.463 I 26.0%

WDNW 19.300* 19.800* 0.538 I 25.9%

BOM 19.575 19.700 0.537 B n/a

December '17 19.550 19.575 0.550 B 23.2%

January '18 19.675* 19.750* 0.525 B 22.6%

February '18 19.675* 19.700* 0.525 B 22.4%

March '18 19.325* 19.375* 0.488 B < 20 Days

Q1 '18 19.550* 19.600* 0.500 B 21.9%

Q2 '18 17.775* 18.050* 0.175 B 16.4%

Q3 '18 17.600* 17.675* 0.200 B 17.9%

Q4 '18 18.875* 18.900* 0.175 I 14.8%

Year 2018 18.450* 18.550* 0.262 B 16.6%

Year 2019 18.000* 18.075* 0.063 B 14.7%

Year 2020 17.650* 17.900* 0.137 B 14.4%

Summer 18 17.700* 17.875* 0.200 B 16.5%

Winter 18 19.100* 19.150* 0.137 B 13.2%

Summer 19 17.175* 17.300* 0.200 B 21.9%

Winter 19 18.250* 18.700* 0.050 B 19.5%

Summer 20 16.550* 17.050* 0.038 I 20.9%

Period Bid Offer Diff Data used
Volatility  

index

NCG PRICE ASSESSMENT
20 NOVEMBER 2017 €/MWh

*Indicative bid/offers

Day-ahead 19.375 19.400 0.637 B 44.8%

Weekend 18.825* 19.325* 0.475 I 29.9%

WDNW 19.225* 19.725* 0.525 I 28.3%

BOM 19.400* 19.500* 0.425 B n/a

December '17 19.100 19.150 0.538 B 24.4%

January '18 19.250* 19.300* 0.563 B 23.0%

February '18 19.175* 19.300* 0.525 B < 20 Days

Q1 '18 19.125* 19.150* 0.500 B 24.1%

Q2 '18 17.675* 17.775* 0.288 I 18.2%

Q3 '18 17.300* 17.325* 0.200 I 17.0%

Q4 '18 18.325* 18.675* -0.113 I 19.8%

Year 2018 18.100* 18.250* 0.225 B 17.8%

Year 2019 17.750* 18.125* 0.250 B 18.0%

Year 2020 17.450* 17.600* 0.075 B 15.1%

Summer 18 17.500* 17.550* 0.250 B 17.2%

Winter 18 18.650* 18.725* 0.137 B 13.8%

Summer 19 17.050* 17.175* 0.100 B 15.1%

Winter 19 18.150* 18.500* 0.037 B 16.2%

Summer 20 16.400* 16.900* 0.025 I 17.2%

Period Bid Offer Diff Data used
Volatility 

Index

GASPOOL PRICE ASSESSMENT
20 NOVEMBER 2017 €/MWh

*Indicative bid/offers

Day-ahead 19.46 9.66 11.62

December '17 19.39 -2.09 -0.60

Q1 '18 19.40 1.01 -0.90

Year 2018 18.20 -1.04 -0.38

Period
TTF 

€/MWh
Spark spread 

€/MWh
Spark Diff (D-1) 

€/MWh

GERMAN SPARK SPREADS 20 NOVEMBER 2017

19.581 19.202 19.232

291 178 3201

938,880 603,240 9,695,160

Price, €/MWh

No. of trades

Volume, MWh

21 
November Previous

November 
Cumul.

HEREN® NCG DAY-AHEAD INDEX

19.337 18.915 18.950

181 154 2226

578,400 566,760 5,757,600

Price, €/MWh

No. of trades

Volume, MWh

21 
November Previous

November 
Cumul.

HEREN® GASPOOL DAY-AHEAD INDEX

 ❯❯   Trades

Data used key: B – bid/offer, T – Transaction, S – Spread, 
F – Fundamentals, I – Interpolation/extrapolation
The key codes represent the primary data type used to 
make the assessment.

GERMANY

German hub prompt 
prices regain support 
on reduced flows
Prompt and near-curve contracts on the German NCG and GASPOOL 
wholesale natural gas markets regained some value at the start of week 47, 
driven by reduced flows of gas into the country and depleting storages. 

The NCG Day-ahead price for Tuesday’s delivery opened the session 
trading at €19.425/MWh, above Friday’s assessment. 

The contract moved up consequently during the session, hitting 
an intra-day high of €19.70/MWh before correcting down to settle at 
€19.713/MWh at the end of the session. Prompt prices in Germany and in 
other key European hubs were supported by a tight system and planned 
maintenance at an unnamed Norwegian field that began Sunday morning.

The outage is due to cut capacity by 20mcm/day through to 23 No-
vember. Despite the outage, flows of gas from Norway into Germany 
were virtually unchanged day on day, data collected by ICIS showed. 

However, total net imports into Germany amounted to nearly 
235.5mcm on Monday between 06:00 and 15:00 Berlin time, decreasing 
by 33.9mcm day on day. Flows from the Czech Republic dropped by 
nearly 26% during the same period of time. 

Meanwhile, German’s storage facilities were 86.1% full by the end 
of Sunday, decreasing compared to the previous day and nearly two 
and half percentage points below what was in storages at the same 
time last year. 

Over 20.3bcm was held in storages by the end of Sunday, hitting the 
lowest level since mid-October. 

WSI weather forecaster showed that temperatures will be above aver-
age across Germany over the first five days of this week and temperatures 
will increase further towards the end of the week. 

“Everything that happens to prices is heavily weather-driven right 
now, all other factors are in norm. Crude oil is neutral, coal has stabilised. 
However, price moves are rather sideways, the market lacks a specific 
direction,” a trader for one European utility said. 
karolina.zagrodna@icis.com
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■  Swiss Vitol starts injecting at Ukrainian stor-

age sites

■  Company joins Trafigura, MND and PGNiG 

in using facilities

■  Companies expected to sell to local market

Ukrainian storage

■  Italian gas withdrawals to remain high

■  Traders to make money using OTC price 

difference to exchange

■  Withdrawal trend continues despite  

cheap prompt

Italian fundamentals

Romanian trade

■  Romanian gas producers sell front year  

gas volume

■  Total of 2.8TWh trades on BRM since be-

ginning of November

■  A 0.8TWh drop on previous fortnight

EUROPEAN DAY-AHEAD GAS PRICES: DAY-AHEAD VS PREVIOUS DAY

€/MWh

SOURCE: ICIS
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HEREN® MONTHLY INDICES

NOVEMBER 17

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

PEG Nord, €/MWh

NCG, €/MWh

GASPOOL, €/MWh

VTP, €/MWh

PSV, €/MWh

49.079

47.330

17.921

18.396

18.115

17.896

18.671

19.894

NBP DAY-AHEAD MIDPOINT

20 NOVEMBER 2017

NBP, p/th
52.588

HEREN® DAILY INDICES

20 NOVEMBER 2017

NBP Within-day, p/th

NBP D+1, p/th

Zeebrugge D+1, p/th

TTF D+1, €/MWh

PEG Nord D+1, €/MWh

TRS D+1, €MWh

NCG D+1, €/MWh

GASPOOL D+1, €/MWh

VTP D+1, €/MWh

PSV D+1, €/MWh

52.994

52.502

50.613

19.463

19.608

23.925

19.581

19.337

19.864

21.015

HEREN® DAILY MONTH AHEAD 

INDICES

20 NOVEMBER 2017

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

NCG, €/MWh

53.834

51.530

19.353

19.527

HEREN® MONTHLY CUMULATIVE

INDICES DECEMBER 17

NBP, p/th

Zeebrugge, p/th

TTF, €/MWh

PEG Nord, €/MWh

NCG, €/MWh

GASPOOL, €/MWh

VTP, €/MWh

PSV, €/MWh

53.188

50.233

18.979

19.472

19.197

18.719

19.566

20.988
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No Fluxys/Yamal LNG 

transfers expected until 2019

Belgium’s Zeebrugge LNG terminal operator Fluxys 

does not expect LNG cargo transfers under a new 

agreement with Yamal Trade to commence until mid-

2019, according to a Fluxys spokesman.

The transhipment service agreement “is subject 

to ongoing investment becoming operational”, the 

spokesman said.

Fluxys has no view on the frequency of vessels ar-

riving into Zeebrugge under the transshipment agree-

ment, but does expect a higher number of vessels 

during winter months when the Northern Sea route, 

sailing east out of Yamal, is closed for navigation.

The fact Fluxys does not expect to be operating 

services under this agreement until mid-2019 may 

suggest that Yamal will not be producing at a high 

capacity until that time and would not require the 

transshipment service to free up ice breaker vessels. 

A long ramp up time is the norm with large pro-

jects such as the LNG terminal at Yamal and the date 

Fluxys has given may be an indication as to when the 

project will be running at greater capacity. 

Initially, Fluxys had stated that transshipment at Zee-

brugge was to allow offtake from the Russian production 

site to reach the Asia Pacific market at the height of 

winter. However, Novatek CEO Leonid Mikhelson, speak-

ing in London in October, said Zeebrugge would also be 

needed when sending cargoes to South America. 

Zeebrugge may play a vital role in facilitating the 

export of LNG from the Russian peninsula.

Transhipment expected in mid-2019 

Spanish hydro and nuclear woes 

point to greater gas use

Spain’s reduced hydroelectric reserves have been 

very bullish for natural gas demand from the power 

generation sector so far this year, and with the country 

still suffering from a drought as it heads into winter, the 

likelihood of continued gas demand has not subsided. 

In recent years, high gas demand in winter in Spain 

has caused wholesale gas prices – and with them 

power prices – to spike hugely on two occasions: 

in the winter of 2013/14 and again in the winter of 

2016/17. As prices are already supported by high gas-

fired generation demand and a recovering economy, 

Spain could be susceptible to another crunch. 

With little rain and no improvement in Spanish 

hydroelectric stocks, traders say gas-fired generation 

will remain robust, as generators have been forced to 

turn to thermal plants before temperatures have really 

started to drop.

Last winter, Spanish buyers were forced to enter the 

LNG spot market and pay ‘Asian-netback’ prices, causing 

prices at the Spanish hub to spiral. There are 
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Peg Nord NBP

NBP prices start to rise at temperatures below 9°C in the UK. PEG Nord 
prices rise at a later stage in France, but increase at a faster rate due to 
its more connected grid. 

Three-session-average gas price by temperature
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Three-session-average power price by 
temperature

ICIS analysis reveals that increases in power prices are seen at lower 
temperatures, as more expensive thermal generation ramps up. 
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