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First of its kind..

Source: Nord Pool media archive
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Nord Pool

▪ Pan-European marketplace for Power - 
operating markets in 16 European countries

▪ Servicing 5 additional European countries

▪ Nord Pool offering: 

› Day-ahead and Intraday trading

› Clearing and settlement services 

› Data subscriptions

› Consulting services and academy

▪ Launching a financial market in March 2026

▪ Offices in Oslo, Helsinki, Stockholm, Vilnius, 
Paris, Brussels and London 
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Source: Nord Pool
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Towards an integrated European electricity market

1991

1993

1996

1998

1999

2000

2010

2013

2014

2015

2016

2018

2019 2021

2020 2023

2024

2025

Norwegian 
power market 
deregulated

The Norwegian 
power exchange 
is established as 
‘Statnett Marked’

Norway and 
Sweden join, this 
is the world’s first 
international 
power market – 
called Nord Pool

Finland joins 
Nord Pool

The first 
international 
intraday market 
is established

The Nordic 
market 
becomes fully 
integrated as 
Denmark joins

UK and 
Estonia join 
Nord Pool

Baltic 
completed – 
Lithuania and 
Latvia join 
Nord Pool

North-western 
European 
power markets 
are coupled 
through the 
Price Coupling 
of Regions 
(PCR) project

Nord Pool 
appointed 
NEMO in
15 countries

Together with 
IBEX Nord Pool 
opens the 
Bulgarian 
power market - 
and with 
CROPEX the 
Croatian power 
market

European 
intraday 
market 
go-live

Nord Pool
opens day-
ahead markets 
in Germany, 
Luxembourg,  
France, Austria, 
Belgium and 
The Netherlands

Day-ahead 
trading in Poland 
launched

North Sea 
Link commenced
operation

Euronext 
acquires 
Nord Pool

Nord Pool 
opens 
intraday 
market in 
Poland

Nord Pool 
celebrates 30 
year of 
powering the 
market

Nord Pool and 
Genex launching 
Georgia’s power 
market

Opening of the 
Romanian 
power market 
together with 
BRM 

Euronext 
acquiring 
Nasdaq & 
planning 
Power 
Futures 
launch

Launching 
Iceland 
power 
market

Source: Nord Pool



│ 5

Nord Pool scope of business

Financial markets

1 month => 10 years Daily Auction

Reference price

Differential contract

Nord Pool today

Continuous Intra-hour

Hourly spot price

Physical delivery

Continuous price

Physical delivery

Regulated price

Physical delivery

The financial power market 
consists of Power Futures 
used for price hedging and

Daily pan-European auction 
where most of the volumes 
for the next 24-hour cycle 

are traded

Intra-hour power market 
directly managed by the 

national system operator to 
ensure the right balancing 

of the frequency of the grid 
and security of supply

24/7 continuous market 
used to trade closer to 
delivery. Strong growth 

driven by growth in  
renewable energy

Nord Pool tomorrow

Day-ahead Intraday Reserve markets

TSO (Statnett)

Source: Nord Pool
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Traded volumes are being traded closer to 
delivery, due to increasing share of renewables

Source: Nord Pool analysis, 15 September 2025
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We are altering the engine of the plane while we 
are flying..

1 Oct 25
Day Ahead (SDAC)

15 minutes

14 Mar 25
Balancing Markets

mFFR EAM

28 Oct 24
Day Ahead (SDAC)
Nordic Flow Based 

Today

13 Dec 24
Intraday (SIDC) 

Shared Order Book

18 Mar 25
Intraday (SIDC)

15 minutes

Source: Nord Pool analysis, 17 September 2025
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The challenge..
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▪ Germany’s need for electricity 
varies between 40-75 GW

▪ 102 GW solar and 72 GW wind 
power installed capacity

▪ In the first quarter of 2025, coal 
(lignite) consumption rose by 5% to 
12,000 tons per hour

▪ Change the Atomic Energy Act 
immediately? More gas is the only 
realistic alternative to complement 
renewable, along with more 
demand flexibility, storage and 
interconnectors

Dilemmas..The German example..
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The price formation: The cheapest source of energy is 
produced first, up to the point where supply covers demand
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Future power market

Local Flexibility 
Market

Long-Term 
Capacity Allocation

F INANC IAL

Derivatives 
Futures/Forwards

PHYS I CA L TSO

Day-Ahead IntradayElectricity

Capacity

Balancing & 
Ancillary Services

“Traditional” 
Bidding 

Zone Level

“Emerging” 
Local Level

Hedging Delivery Grid Stability

Short-Term 
Capacity Activation



│ 12

“Northern Nordic” has the lowest prices in Europe

(EUR/MWh) YTD Sep

2025

1 NO4 5

2 SE1 14

3 SE2 14

4 NO3 15

5 SYS 36

6 FI 39

7 NO5 42

8 SE3 43

9 NO1 56

10 SE4 59

11 FR 61

12 NO2 64

13 UK-NSL 64

14 EE 78

15 DK1 80

16 LT 80

17 LV 81

18 DK2 81

19 BE 83

20 NL 86

21 DE-LU 88

22 AT 94

23 UK 98

24 PL 101

Source: Nord Pool, 1 October 2025

2020-2024 Price Spreads

2020 9-35 
2021 35-109
2022 24-276
2023  30-112
2024 23-96
2025 5-101

2024 prices lower 
than 2021 levels... 

2025 prices up 
from 2024… 

… price volatility 
is the new normal

2025 YTD September

5-39

42-64

78-101

€ MWh

(EUR/MWh)

2024 2023 2022 2021 2020

1 NO4 23 30 24 35 9

2 SE1 25 40 62 43 14

3 SE2 25 40 59 42 14

4 NO3 28 39 42 41 9

5 SYS 36 56 136 62 11

6 FI 46 56 154 72 28

7 NO5 41 67 192 75 9

8 SE3 36 52 129 66 21

9 NO1 42 67 193 75 9

10 SE4 50 65 152 81 26

11 FR 58 97 276 109 32

12 NO2 50 79 211 75 9

13 UK-NSL 51 81 213

14 EE 87 91 193 87 34

15 LT 87 94 230 90 34

16 LV 87 94 227 89 34

17 DK1 71 87 219 88 25

18 DK2 71 81 210 88 28

19 BE 70 97 245 104 32

20 NL 77 96 242 103 32

21 DE-LU 79 95 235 97 30

22 AT 82 102 261 107 33

23 UK 86 108 240 40

24 PL 96 112 167 87 52
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Price developments in Norway (2000-2025)

Source: Nord Pool, 4 September 2025 Note: Exchange rate: EUR/NOK = 11,70
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Finland has been doing many things right!

Source: Nord Pool, 29 August 2025
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Finland has managed to bring new energy online

Source: Nord Pool, 29 August 2025

8000 MW wind capacity : 2020 => 20251600 MW nuclear capacity since 2023
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Price developments in Finland (2000-2025)

Source: Nord Pool, 29 August 2025
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Wind capacity is increasing, except for Norway..

Source: Nord Pool, 29 August 2025

X 4 X 3

X ¼
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Europe has come (quite) far in its energy 
transition

Source: IEA, 31 August 2025, Tom Darell
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Energy Mix in Europe - 2024 (EU-27, UK, NO, CH)

Nearly ¾ of power generation 
in 2024 came from clean 
energy (“emission free”)
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Norway’s export is 3 times higher than its import

Cross border net import/export in Europe (YTD 2025)

Surplus Deficit

▪ It is expected that Norway will see more 
hours of cheap import over the next years

▪ Germany alone aims to double renewable 
installed capacity (170 GW) by 2030, in 
addition to 20 GW new gas-fired plants

▪ New off-shore wind estimates for 2030 in 
the North Sea varies between ~ 45-65 GW

▪ Hinckley Point C nuclear plant in the UK 
brough online within 2030 (3260 MW), in 

addition to ~ 30 GW on-shore wind

▪ Transmission and grid investments north-
south in Norway and Sweden will reduce 
bottlenecks and tap into the surplus in the 
north

Comments:
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Doubling of renewable energy next 4 years in 
surrounding countries
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«Rimelig» strøm over 
tid oppnås når..

Kraftoverskuddet er 

tilstrekkelig stort

Mindre flaskehalser i nettet

1

2

Bedre balanse i utvekslingen2
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▪ The supply and demand side must be in perfect balance every second of the day

▪ The market favours the cheapest source of energy up to the point where supply 
covers demand

▪ The market secures an efficient utilisation of production, demand and grid capacity

▪ The market gives transparency on prices

▪ The market provides an investment signal based on surplus or deficit situation

▪ The organised and regulated market ensures legal compliance

▪ The market gives fair access for all customers independent of their size 

▪ The market with many counterparties is very effective as opposed to bilateral trading 
between parties

▪ The clearing house handles credit and counterparty risk

We may not always like the price signal we get, but there 
is no better alternative than the market mechanism

Source: Nord Pool


	Slide 1: Hansen Connect Live Norway 2025  Nord Pool Perspectives
	Slide 2: First of its kind..
	Slide 3: Nord Pool
	Slide 4: Towards an integrated European electricity market
	Slide 5: Nord Pool scope of business
	Slide 6: Traded volumes are being traded closer to delivery, due to increasing share of renewables
	Slide 7: We are altering the engine of the plane while we are flying..
	Slide 8: The challenge..
	Slide 9: The German example..
	Slide 10: The price formation: The cheapest source of energy is produced first, up to the point where supply covers demand
	Slide 11: Future power market
	Slide 12: “Northern Nordic” has the lowest prices in Europe
	Slide 13: Price developments in Norway (2000-2025)
	Slide 14: Finland has been doing many things right!
	Slide 15: Finland has managed to bring new energy online
	Slide 16: Price developments in Finland (2000-2025)
	Slide 17: Wind capacity is increasing, except for Norway..
	Slide 18: Europe has come (quite) far in its energy transition
	Slide 19: Norway’s export is 3 times higher than its import
	Slide 20: Doubling of renewable energy next 4 years in surrounding countries
	Slide 21: «Rimelig» strøm over tid oppnås når..
	Slide 22
	Slide 23: We may not always like the price signal we get, but there is no better alternative than the market mechanism

