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Platts European Power Assessments
At-A-Glance Day-Ahead Baseload Comparisons

November 22, 2012 (Eur/MWh) Change (%)

Platts PEP Index 53.3792 -2.43%
Platts Conti Index 51.0739 -4.04%
Platts UK Power Index 63.6600 6.76%
Platts Mid Germany 47.5500 -4.90%
Platts Mid Switzerland 54.2500 -2.69%
Platts Mid France 49.5000 -4.81%
Platts Mid Netherlands 52.2500 -0.48%
Platts Mid Belgium 52.2500 -0.48%
Platts Mid Spain 48.0000 -7.69%

Platts Indices: Platts Pan-European Power (PEP) Index and the Continental 
Power (Conti) Index are demand-weighted (Source: ENTSO-E), baseload indices 
to indicate trends in the free European electricity market as a whole. The Conti 
Index is based upon assessments in Germany, Switzerland, France, Belgium and 
the Netherlands. The PEP Index is based on these six assessments plus the 
UK’s GTMA day-ahead market and Spanish bilateral day-ahead assessments.
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THE MARKET

Italy’s GME exchange looks to EU integration
The integration of Italy’s GME power exchange with other 
European exchanges as part of the regional price coupling project 
faces several obstacles, most specifically the issues of the time 
of payment settlements and the closure time for the market, 
according to exchange CEO Massimo Ricci.

Speaking on the margins of the Emart Energy conference in 
Amsterdam, Ricci said “the target for the authorities is to change 
the time of settlement,” but added that this “won’t happen from 
one day to the next, there will be a congruous time of several 
months to get to a two-days ahead payment and market coupling 
in 2014.”

He said GME in summer consulted on changing the time 
settlement for payments, which currently settle on the Italian 
exchange two months after transactions have been closed, 
against two days for the other European markets.

“Obviously, our platform needs some adjustments in order 
for the market coupling to come into place,” he said, adding that 
GME is considering whether to make other changes to further 
foster integration, such as to “the time when offers can be 
submitted on the day-ahead market, which is now in the morning 
and will have to move towards midday.”

He added, however, that this shouldn’t represent an issue for 
the system.

Ricci said “there’s an ongoing discussion with the industry 
ministry and the energy authority which is necessary to finalize 
the changes.”

“All decisions have to be approved by the authorities,” he added.
Speaking of projects that GME is carrying out with other 

European exchanges, he said that in line with the market coupling 
of regions an intraday integrated market is being developed, 
which is “in a preliminary phase of definition.”

He said the aim was to reach an implementation of the 
intraday market by 2014.

“The intraday market would allocate cross-border capacity 
beside the existing explicit auctions through a system of implicit 
allocation similar to that of market coupling.”

Asked whether European exchanges were working towards 
developing a balancing system as well as an intraday market, he 
said that “the discussion has started because the development 
of renewables has raised the subject and there’s the need to 
manage cross-border balancing.”

He said the issue of the balancing system is “very important 
for Italy”, but that because of the differences between power 
market models in Europe the integration is complicated.

“For the balancing system it is even more complicated, 
because the definition itself of ancillary service is different in 
every country also because of the different generation mix, and 
transmission system operators will have to stipulate TSO-to-TSO 
agreements in order to get to a univocal definition and share 
balancing resources.”

Asked whether the Italian power market will move away from 

European Power Market Highlights
 � Continental day-ahead power prices eased Thursday on the 
back of an upward revision for German wind power output and 
ongoing mild weather conditions, sources said.
 � German day-ahead baseload closed Eur2.45 lower day-on-day 
at Eur47.55/MWh, while peakload power was last heard Eur3 
lower at Eur58/MWh. In France, day-ahead baseload was heard 
trading at Eur49.50/MWh, Eur2.50 lower on the day, while 
peaks shed a euro to Eur59.75/MWh.
 � Meanwhile in the UK, day-ahead baseload power pushed over 
GBP3 higher to GBP51.25/MWh as wind power generation was 
forecast to shed around 2 GW and amid firmer NBP gas prices. The 
peakload contract advanced by similar values to GBP61.35/MWh.
 � On the curve, the German Cal 13 base contract was heard 
trading Thursday as low as Eur46.25/MWh, its lowest level 
since April 1 2010. However, the contract ended the day 
unchanged from Wednesday’s close at Eur46.50/MWh as 
prices for EUA carbon and coal rebounded. 

For more information on Continental and UK power markets, 
please see the Market Comment section.

Jacopo Sebastiani
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German Platts Power Index (PPI)
 22-Nov-12 Change
Midday assessments

PPI (Month-ahead - Eur/MWh) 45.900 -0.600 ▼
PPI (Quarter-ahead - Eur/MWh) 47.850 -0.350 ▼
PPI (Year-ahead - Eur/MWh) 46.300 -0.200 ▼
PPI Midday (Eur/MWh) 46.570 -0.250 ▼

End of day assessments

PPI (Month-ahead - Eur/MWh) 46.100 +0.200 ▲
PPI (Quarter-ahead - Eur/MWh) 48.150 +0.300 ▲
PPI (Year-ahead - Eur/MWh) 46.500  +0.200 ▲
PPI EoD (Eur/MWh) 46.780 +0.210 ▲

Platts Power Index (PPI): The PPI is a weighted forward power index, based on German 
front-month, front-quarter and front-year base load wholesale prices to indicate 
curve movements in continental Europe’s benchmark power market. Front-month is 
weighted singularly, front-quarter three-fold and front-year 12-fold. The midday PPI index 
compares changes with the last end of day PPI, and the last end of day PPI compares 
changes with the last Midday PPI.

Platts UK Assessments (GTMA, GBP/MWh)
November 22, 2012   Euro Equivalents
 Baseload Peak Baseload Peak
Day-ahead 51.05 - 51.45 61.15 - 61.65 63.42 - 63.91 75.96 - 76.58
Weekend 50.05 - 50.45  62.17 - 62.67
Week Ahead 50.50 - 51.50 59.85 - 60.85 62.73 - 63.98 74.35 - 75.59
Week Ahead+1 51.50 - 52.50 61.25 - 62.25 63.98 - 65.22 76.09 - 77.33
Dec  50.05 - 51.05 58.65 - 59.65 62.17 - 63.42 72.86 - 74.10
Jan  51.05 - 52.05 58.75 - 59.75 63.42 - 64.66 72.98 - 74.22
Feb  51.15 - 52.15 58.50 - 59.50 63.54 - 64.78 72.67 - 73.91
Q1 13  50.75 - 51.75 58.00 - 59.00 63.04 - 64.29 72.05 - 73.29
Q2 13  49.10 - 50.10 55.30 - 56.30 60.99 - 62.24 68.70 - 69.94
Summer 13  49.05 - 50.05 55.20 - 56.20 60.93 - 62.17 68.57 - 69.81
Winter 13/14 54.10 - 55.10 61.70 - 62.70 67.20 - 68.45 76.65 - 77.89
Summer 14  51.60 - 52.60 58.65 - 59.65 64.10 - 65.34 72.86 - 74.10
Winter 14/15 55.70 - 56.70 63.90 - 64.90 69.19 - 70.43 79.38 - 80.62
Summer 15  54.25 - 55.25 62.20 - 63.20 67.39 - 68.63 77.27 - 78.51
April 13 Annual 51.55 - 52.55 58.45 - 59.45 64.04 - 65.28 72.61 - 73.85

Baseload=2300-2300, Peak=0700-1900

Daily indices

  GBP/MWh Eur/MWh Change D-1
    (GBP/MWh)
Day-ahead   51.25 63.66  +3.25
Weekend  50.25 62.42  +0.25
Dec   50.55 62.80 +0.35

Index definitions are published in the Platts methodology guide available on the Platts website.

Platts Central European Spot Assessments (Eur/MWh)
November 22, 2012 Baseload Peak

Day-Ahead (Germany) 47.40 - 47.70 57.85 - 58.15
Day-Ahead (Switzerland) 54.00 - 54.50 62.75 - 63.25
Swiss Franc equivalent  65.02 - 65.62 75.55 - 76.15
Week Ahead (Germany) 48.35 - 48.85 61.75 - 62.25
Weekend (Germany) 34.70 - 35.20

Baseload = 0000-2400, Peak = 0800-2000.

Swiss Franc equivalents are for Swiss prices.

Platts French Assessments (Eur/MWh)
November 22, 2012 Baseload Peak

D/A 49.25 - 49.75 59.50 - 60.00
Weekend 34.50 - 35.00
Week Ahead 50.25 - 50.75 62.75 - 63.25
Dec 12 54.25 - 54.75 69.25 - 69.75
Jan 13 58.00 - 59.00 72.50 - 73.50
Feb 13 57.50 - 59.50 71.70 - 73.70
Q1 2013  55.80 - 56.80 69.00 - 71.00
Q2 2013  41.95 - 42.95 53.00 - 55.00
Cal 2013 48.90 - 49.40 61.50 - 63.50
Cal 2014  49.00 - 50.00 62.10 - 64.10
Cal 2015  49.15 - 51.15 63.40 - 65.40

the single national price — PUN — in order to facilitate the 
market coupling of regions as suggested by the national energy 
strategy currently under consultation until November 30, he said 
that “abandoning the PUN could mean two things, either moving 
away completely from it towards a system where consumers pay 
for electricity at the zonal price instead of at the national average, 
which I think was the intent of the energy strategy, or to keep the 
PUN but change the way it is calculated.”

Ricci added that the PUN is currently calculated together with 
zonal prices.

He said however that this system could make it difficult for 
the market coupling software to work, and that another option 
would be to calculate the PUN after zonal prices.

“Clearly some discrepancies between the Italian system and 
the rest of Europe persist,” he said, adding that moving away 
from the PUN system is under consideration but may not be 
necessary.

He said that in any case market coupling will happen between 
the northern Italy zone and the rest of Europe, and not with the 
Italian market as a whole.

GME to support South Europe gas hub
GME also recently put under consultation the launch of a forward 
regulated gas trading platform that would complement the 
existing gas spot trading platform.

Ricci said such platform was needed because “looking at 
the gas market in the last two years, the system moved from 
being short to being long, and that led to an increase in trading 
activities.”

“Before, operators were concerned with closing their 
positions in a short market, while now they can leave their 
position open knowing that there’s a balancing market that has 
liquidity,” he said.

Ricci said the objective is now to “create a platform that 
allows such a long system to be reflected in the forward market 
as well.”

“A trading platform with standard products and a centralized 
clearing service allows operators to have a clear and transparent 
price signal and to compare offers easily,” he added.

He said a developed gas exchange with a transparent price 
signal would also play a major role in Italy’s plans to become the 
south European gas hub, as envisaged in the energy strategy.

“GME’s role is to support the hub and to provide a platform 
where operators, once the gas comes into the system, can trade 
it on an international level on the basis of a clear price signal,” 
he said.

He added that the exchange would play a role in promoting 
the participation of international operators in the market. — 
Beatrice Bedeschi

German dark and clean dark spreads
Platts seeks feedback by December 17, 2012, on a proposal to 
launch a German dark and clean dark forward curve assessment 
for year-ahead +2 in January 2013. As a result of increasing 
liquidity at the far end of curve and the important role German 
dark and clean dark spread analysis plays in identifying hedging 
opportunities, Platts is proposing to extend daily assessments of 
its existing 35% efficiency German dark spread and clean dark 
spread by one further year (year-ahead +2), effective January 7, 
2013. The assessments would be published in Platts European 
Power Daily, Coal Trader International, on Platts European Power 
Alert and in Platts Market Data. Please send any questions or 
feedback to power@platts.com and cc: to pricegroup@platts.com.
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