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Generation and Contribution by Fuel Type 

Renewables: 35.3TWh (+35%)  Gas: 20.7TWh (+1%)  Nuclear: 9.6TWh (-2%) 

Renewables 

excl. biomass: 

28.6TWh (+35%)   Coal: 1.2TWh (+151%)  Net Imports:  5.2TWh (+39%) 

% changes stated with respect to values in the previous quarter 
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1 Quarterly Review of GB Electricity Market Q4 2023 

The early days of Q4 witnessed an increase in wholesale electricity prices from lower levels 

following the outbreak of the Israel-Hamas war and damage to the Baltic connector pipeline. 

Prices exhibited a considerable degree of variability throughout October, persisting until late 

November when a cold snap prompted another increase. However, December marked a 

gradual decline in wholesale electricity prices, resulting in lower prices by the end of the Q4 

period compared to the beginning. Notably, during some weekends in October and December, 

prices occasionally dropped below the £0/MWh price mark. These declines were primarily 

driven by a combination of low demand and a substantial renewable output during those 

periods. The forward delivery contract for the summer 2024 however did consistently decline 

through the quarter. 

Wholesale electricity prices also increased by 5% from last quarter with an average day-ahead 

price of £82.37/MWh in EPEX auction and £82.57/MWh in Nordpool, both of which were less 

than half of what they were in Q4 2022 and Q4 2021. There was a notable temporary price spike 

between late November and early December which was driven by cold snap with prices 

reaching as high as £227.60/MWh and sharply declining to lower levels through the December 

month given high gas storge levels. 

GB demand grew in this quarter with total domestic transmission-level demand standing at 

62.2TWh, marking a 1% increase from Q4 2022 demand but a 6% decrease compared to Q4 

2021.  It also represents an increase of 24% from Q3 2023, reflecting underlying seasonal 

drivers for demand. 

The GB ETS (Carbon) price fluctuated through the quarter however it remained significantly 

lower than that of EU ETS Carbon by ~£24/te on average over the quarter. This is largely 

attributable to the reduction in fossil fuel generation and the increase in renewable outturn. The UK 

ETS carbon price closed the quarter at ~£46/te (versus EU ETS price of ~£67/te).  

Renewable generation rose to 35.3TWh from 26.2TWh seen in the previous quarter, making it the 

highest for any quarter in the history of the GB market. Wind had the largest share of the renewable 

mix with the total generation standing at 25.6TWh, a record high when compared to 24.82TWh seen 

in Q4 2022. This is followed by biomass (6.76TWh), hydro (1.50TWh), and solar which was the lowest 

at 1.45TWh. Gas-fired generation increased slightly to 20.73TWh from 20.55TWh seen in Q3 2023, 

though this is substantially lower than the 27.4TWh seen in Q4 2022. 

Nuclear power generation fell to 9.6TWh in Q4 from 9.9TWh in Q3 due to outages at the Hartlepool, 

Heysham, and Torness units, which lowered output from the nuclear power fleets throughout this 

quarter. 
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Imports into GB increased by 39% to 5.2TWh. France reclaimed its spot displacing Norway as the 

top exporter of power to GB in Q4 with 3.25TWh of power flowing from France to GB in Q4 followed 

by Norway with 1.45TWh of exports to GB. This was driven by the consistently low power prices 

France and Norway throughout the quarter compared to other GB bordering countries in Europe. 

The key takeaways from this quarter are: 

• Gas price opened the quarter at £32.18/MWh and plunged to £22.55/MWh in the first week 

of October, before increasing back to high levels of £46.59/MWh due to the Israel war and 

the Baltic connector pipeline damage. It remained stable with occasional drops to lower 

levels in the month of November. However, in December, gas price declined gradually 

through the month closing the quarter at £26.38/MWh.  

• Wholesale electricity prices saw a 5% quarter-on-quarter increase with occasional dips into 

negative prices on some weekends particularly in October and December when demand 

was low coupled with high renewable generation.  

• The interconnectors saw net power import of 5.2TWh this quarter compared to 3.7TWh seen 

in Q3.   

• The total GB generation for this quarter (excluding imports) increased by 17% compared to 

the previous quarter, although it was the lowest of any Q4 since 2021. 

• The total GB generation for this quarter (including imports and embedded generation) rose 

by 19% from the previous quarter to 72.1TWh. This was higher than last year levels but lower 

compared to Q4 2021. 

• Wind posted higher generation this Q4 with represented a 58% increase from Q3 to 25.6TWh 

which a new all-time high for any quarter.  

• As a result, CCGT utilisation increased only slightly to 20.7TWh from 20.5TWh seen in Q3. 

This is much lower than is typical of historic Q4 periods. 

• The coal-fired generation rose in this quarter by 151% compared to the previous quarter 

reaching 1.2TWh.  
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Appendix: Supporting Tables 

The tables below shows key statistics on generation in the quarter and all previous quarters over the 

last two years. Biomass and hydro values for the reporting quarter contain estimates for the 

embedded portion of the fleet, based on the same quarter last year as this data is published at a lag 

of ~3 months by DESNZ1. Note that all percentages are given as a percentage of total generation 

including imports. 

Table 1: Quarterly generation summary Q4 2023 (TWh) 

  

 

Table 2: Year-on-year comparison of Q4 generation output (TWh and %) 

  

 

1 https://www.gov.uk/government/statistics/energy-trends-section-6-renewables/Renewables obligation: 

certificates and generation (monthly - Excel) 
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Table 3 below shows key statistics on pricing in the quarter and all previous quarters over the last 

two years. The wholesale and within-day prices shown are averages across the quarter, whilst the 

system prices are given with minimum, average and maximum values2. Note that the values for 

domestic demand in Table 3 does not include interconnector demand. 

Table 3 Quarterly price summary Q4 2021 to Q4 2023 

 

Table 4: Year-on-year comparison of Q4 prices 

 

 

 

2 Peak is 08:00 – 16:00 and 19:30 – 00:00; Super Peak is 16:00 – 19:30; Off-Peak is 00:00 – 08:00. 
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2 Notes on the Report 

The figures used in the report refer to GB only, unlike those reported by BEIS that refer to GB and 

Northern Ireland. This selection has been made since the Northern Ireland electricity market is 

separate from the GB electricity market and is part of the Ireland all-island I-SEM market. 

Generation levels by fuel from 2009 onwards are based upon National Grid fuel mix data published 

by Elexon as the BMRS FUELHH data, which give the operationally metered totals by fuel, down to 

a 5-minute resolution. 

Prior to 2009, individual plant data has been aggregated from our database matching the National 

Grid fuel-type relationships.  

To account for embedded wind and solar, the National Grid forecasts for these generators have been 

used as if they were output figures. Embedded hydro and biomass have been accounted for using 

analysis of Ofgem data on certificate awards.  This embedded hydro and biomass data is published 

at a lag of approximately three months, so the reporting quarter will not have actual data for this 

section of these two fleets, instead values are estimated from the respective quarter the previous 

year. 

Within this report, levels of offshore wind have not been separated from the wind total. This is 

because this can only be reliably done using metered volumes at a generating unit level. This is not 

a publicly available data stream and figures can only be estimated. Final Physical Notifications (FPNs) 

at wind farms do not correlate well with metered volumes and so cannot be used reliably.  

Price and demand data primarily come from Elexon (as does the FUELHH data), with the exception 

of the EPEX day-ahead prices.  

Availability levels are calculated by totalling levels of recorded availability at all plants in the market. 
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EnAppSys offers incredibly detailed market insights and consultancy 

services for companies in the energy industry. 

This report has been created using our pan-European 

market data platform, which has flexible configurable screens and 

automated data feeds.  If you would like to gain more detailed 

information and insight, please contact us to arrange trial access to 

the platform via: sales@enappsys.com  

To find out more about EnAppSys contact us via: info@enappsys.com 

or visit our website at: www.enappsys.com 
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