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Temperatures 2m Above Ground
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Water Storage Level Switzerland (100% = 8.895 GWh)
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Solar Injection Day Ahead Forecasts
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Wind Power Injection Germany
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Wind Injection Observed
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EPEX Spot versus Renewable Supply
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Power Day Ahead Scheduled Cross Border Flow from (-) and to (+) Germany
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12.06.2025 10.06.2026Brent Crude Oil Front Month Future
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Brent Front Month EUR/bbl Change DtD Change DtD (%)

10. Juni 2026 80,68 1,66 2,10 %

Brent Front Month
 

USD/bbl Change DtD Change DtD (%)

10. Juni 2026 93,10 1,65 1,80 %

Source : ICE
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Gas Forwards THE Quarter
Product €/MWh Change DtD Change DtD (%)

THE Q3-2026 50,68 1,22 2,46 %
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THE Q4-2026 50,95 1,17 2,34 %
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Gas Forwards THE Year
Product €/MWh Change DtD Change DtD (%)

THE Cal-2027 39,69 0,69 1,76 %
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Product €/MWh Change DtD Change DtD (%)

NBP Q3-2026 48,65 1,27 2,67 %

TTF Q3-2026 50,08 1,20 2,46 %
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NBP Q4-2026 50,02 1,27 2,60 %

TTF Q4-2026 49,53 1,20 2,49 %
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Product €/MWh Change DtD Change DtD (%)

NBP Cal-2027 38,15 0,65 1,73 %

TTF Cal-2027 37,96 0,60 1,61 %
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NBP Cal-2028 29,32 0,25 0,85 %

TTF Cal-2028 28,11 0,21 0,75 %
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THE 50,25 1,54 3,17 %

TTF 50,04 1,52 3,14 %

Gas Spot THE and TTF
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Coal API#2 Forwards

100

110

120

130

140

$/
t

Jul 2025 Sep 2025 Nov 2025 Jan 2026 Mrz 2026 Mai 2026

Product API#2 Cal-2027 API#2 Cal-2028

90

100

110

120

130

140

$/
t

Jul 2025 Sep 2025 Nov 2025 Jan 2026 Mrz 2026 Mai 2026

Product API#2 Q3-2026 API#2 Q4-2026

Product USD/t Change DtD Change DtD (%)

API#2 Q3-2026 133,90 7,53 5,96 %

API#2 Q4-2026 127,15 0,90 0,71 %

Product USD/t Change DtD Change DtD (%)

API#2 Cal-2027 124,31 1,33 1,08 %

API#2 Cal-2028 120,85 1,48 1,24 %
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European Emissions Allowances (EUA)

65

70

75

80

€/
t

Mrz 2026 Apr 2026 Mai 2026 Jun 2026

Product Delivery 16.12.2026 22.12.2027

22.02.2026 11.06.2026

EUA Front Year Mid-Dec

13
/0

5

14
/0

5

15
/0

5

18
/0

5

19
/0

5

20
/0

5

21
/0

5

22
/0

5

25
/0

5

26
/0

5

27
/0

5

28
/0

5

29
/0

5

01
/0

6

02
/0

6

03
/0

6

04
/0

6

05
/0

6

08
/0

6

09
/0

6

10
/0

6

74

76

78

80

Source : EEX

Product €/t Change DtD Change DtD (%)

EUA MD 2026 77,52 1,35 1,77 %

EUA MD 2027 80,22 1,39 1,76 %
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Clean Power-Fuel-Spread
 
   

Cal Y+1 Peak 100,88

Cal Y+1 Base 95,96

Cal Y+1 Off Peak 93,22

Cost EUA + TTF@50%
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CSS Y+1 Off Peak -13,36

Cost EUA + API#2@38%
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CDS Y+1 Peak -8,79
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CDS Y+1 Off Peak -16,45
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Implied EUA Switching Price Range Front-Year
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Date Upper Range Average Lower Range EUA Year

10.06.2026 116,7 62,5 30,1 77,52

The implied EUA switching price [€/t] is calculated based on marginal costs for coal and gas fired power plants pending on the range of plant efficiency rates (35-45% for coal and 50-60% for gas). 

When the EUA market price exceeds the switching price, switching from coal to gas generation should theoretically start.
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Date Base Peak Off Peak Off Peak 1 Off Peak 2

10.06.2026 122,51 102,99 142,03 120,62 184,84

11.06.2026 112,06 86,70 137,43 132,00 148,27

DtD Base DtD Peak DtD Off Peak DtD Off Peak 1 DtD Off Peak 2

-10,45 -16,29 -4,60 11,38 -36,57
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11.06.2026 92,22 90,82 90,04

EPEX Hour Auction Moving Average 365 Days
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Date
 

AT-EPEX
 

BE-EPEX
 

DE-EPEX
 

FR-EPEX
 

NL-EPEX
 

11.06.2026 87,55 113,62 112,06 11,64 111,86
10.06.2026 126,67 106,86 122,51 33,49 114,33
09.06.2026 113,45 87,11 96,87 32,81 89,84
08.06.2026 109,74 132,58 124,25 28,05 129,10
07.06.2026 45,16 37,46 42,67 13,72 40,15
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Product €/MWh Change DtD Change DtD (%)
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Q4-2026 Base 123,08 1,98 1,64 %
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Q4-2026 Peak 149,35 1,83 1,24 %

EEX German Power Futures Quarter+2
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Q1-2027 Peak 135,44 1,76 1,32 %

EEX German Power Futures Quarter+3
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Cal-2027 Base 95,96 1,48 1,57 %
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Base Peak OffPeak
Average EEX Future Rolling Y+1

Year Base Peak OffPeak

2009 47,64 66,07 37,38
2010 49,90 64,44 41,86
2011 56,02 68,96 48,85
2012 49,27 60,83 42,84
2013 39,06 49,65 33,16
2014 35,08 44,38 29,90
2015 30,94 39,02 26,46
2016 26,61 33,55 22,77
2017 32,38 40,52 27,86
2018 43,87 53,99 38,23
2019 47,80 57,66 42,31
2020 40,27 49,16 35,33
2021 89,38 108,55 78,78
2022 298,26 399,29 242,37
2023 137,19 164,33 122,06
2024 88,71 98,48 83,27
2025 87,41 94,33 83,55
2026 88,99 93,97 86,22

EEX German Power Futures Rolling Year+1
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EEX German Power Futures Peak-Base-Spread
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Current EEX German Power Futures Base Time-Spread (Green Above Average, Red Below Average)
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Belgium
 

Czech Rep.
 

France
 

Germany
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Italy
 

Netherlands
 

Nordic
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Spain
 

Switzerland
 

UK *
 

10.06.2026 105,28 90,72 103,01 58,28 95,96 114,38 109,19 92,98 49,40 102,76 110,81 63,47 97,08 85,29

EEX Power Futures International Year +1
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Cal 2026 Index - Base Load 96,91 111,41 104,97
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German Power Cal-26-Index Base

Source : Vattenfall Analysis
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Cal 2026 Index - Peak Load 94,08 117,59 107,14

German Power Cal-26-Index Peak
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Cal-Index
Off Peak

Cal 2026 Index - Off Peak Load 98,49 114,18 103,77

German Power Cal-26-Index Off Peak
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Cal-Index Off Peak



History of Spread between EEX Future Y+1 and Cal-Index Y+0
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Source : Vattenfall Analysis / EEX



EEX German Phelix Power Options
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Source : EEX

Reference Date 10.06.2026

Option Type
 

Underlying [€/MWh]
 

Expiry Date
 

PUT Cal-2027 Base 95,96 10.12.2026

CALL Cal-2027 Base 95,96 10.12.2026

Table of Strikes and Premiums [€/MWh]

Strike CALL Cal-2027 Base
 

PUT Cal-2027 Base
 

30,00 66,28 0,32

40,00 56,48 0,52

50,00 46,73 0,77

60,00 37,08 1,12

70,00 27,57 1,61

75,00 22,89 1,93

80,00 18,28 2,32

82,00 16,47 2,51

84,00 14,67 2,71

86,00 12,90 2,94

88,00 11,15 3,19

90,00 9,44 3,48

95,00 5,48 4,52

100,00 3,99 8,03

105,00 3,45 12,49

110,00 3,07 17,11

115,00 2,79 21,83

120,00 2,57 26,61

130,00 2,25 36,29
0
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Exchange Rate EUR -> USD

1,14

1,16

1,18

1,20

Jul 2025 Sep 2025 Nov 2025 Jan 2026 Mrz 2026 Mai 2026

Exchange Rate USD -> EUR

0,84

0,86

0,88

Jul 2025 Sep 2025 Nov 2025 Jan 2026 Mrz 2026 Mai 2026

EUR -> USD Change DtD Change DtD (%) Change YtD (%)

1,154 -0,0034 -0,29 % -1,80 %

USD -> EUR Change DtD Change DtD (%) Change YtD (%)

0,87 0,0025 0,29 % 0,30 %

Currencies
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Source : ECB

EUR Exchange Rates by Cuntry: 1 EUR =
 
 

China
 

Denmark
 

GB
 

Japan
 

Norway
 

Poland
 

Sweden
 

Switzerland
 

USA
 

  7,824 7,475 0,862 185,190 10,952 4,249 10,966 0,922 1,154



EPEX Spot GO Auction Index
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EPEX Spot GO Auction Market Results
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All Hydro Nuclear Solar Wind

All Austria Croatia Czech
Republic Finland France Germany Ireland Italy Latvia Norway Portugal Spain Sweden

Source : EPEX
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EEX Green Hydrogen Index HYDRIX
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Source : EEX

Publication
 

Delivery Begin Delivery End HYDRIX

10.06.2026 08.06.2026 15.06.2026 255,81

03.06.2026 01.06.2026 08.06.2026 255,81

27.05.2026 25.05.2026 01.06.2026 255,82

20.05.2026 18.05.2026 25.05.2026 255,81

13.05.2026 11.05.2026 18.05.2026 255,81

06.05.2026 04.05.2026 11.05.2026 255,84

29.04.2026 27.04.2026 04.05.2026 255,78

22.04.2026 20.04.2026 27.04.2026 255,82

15.04.2026 13.04.2026 20.04.2026 255,91

08.04.2026 06.04.2026 13.04.2026 255,62

01.04.2026 30.03.2026 06.04.2026 255,91

25.03.2026 23.03.2026 30.03.2026 256,19

18.03.2026 16.03.2026 23.03.2026 254,77

11.03.2026 09.03.2026 16.03.2026 256,78

04.03.2026 02.03.2026 09.03.2026 257,02

25.02.2026 23.02.2026 02.03.2026 250,50

18.02.2026 16.02.2026 23.02.2026 262,83

11.02.2026 09.02.2026 16.02.2026 257,72

04.02.2026 02.02.2026 09.02.2026 258,26

28.01.2026 26.01.2026 02.02.2026 272,51
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The Last Strip
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Disclaimer
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