
February wholesale prices drop to lowest level since March 2021

February seen a considerable drop in wholesale prices. This decrease was largely down to a combination of 
steady renewable output, decreasing gas prices and higher than average seasonal temperatures. This month’s 
prices for Gas and Electricity are a good indication for the rest of the year as we come into spring/summer and 
usually less demand. 

Gas Outlook: As of 29th February, gas storage levels are at 58.96%. As gas demand decreases, spring and summer 
are the key time periods where gas storage is refilled in preparation for next winter were demand is at its 
highest. Even that there have been a few signs that pricing signals were making Asia more attractive for LNG, 
deliveries were steady throughout the month which helped put downward pressure on Gas prices. Gas day 
ahead fell to 55.03p/therm, which has been the lowest since November 22. The monthly gas average hit its 
lowest since April 2021 which was a major factor on how the electricity wholesale price turned out for February. 
Gas forward curves have also dropped considerably from last month, further emphasising that there is a positive 
outlook amongst the market participants.

Fuel Mix: Renewable output for February increased over 5% to 43.58% from January 24, with most of the 

generation coming from wind. The output from wind maintained a consistent level throughout all of February, 

with only a few days falling below 500MW of wind generation.  This increased output helped alleviate the need 

for electricity produced by gas generation and therefore push prices downwards. There was however, an 

increased reliance on imports from GB which made up nearly 10% of the overall fuel mix. 
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Fig. 1: Jan 24 gas prices (Green) compared to averages for month of Feb 2022 and 2023.

Previous 12 Months 

Fig. 2: The forward gas pricing curve from Q2 ‘24 to Q3 ’25, compared to average gas price 2023.

Forward Curve Data

Period (p/Therm)

Feb-23 141.14

Mar-23 127.95

Apr-23 110.60

May-23 91.71

Jun-23 100.43

Jul-23 82.66

Aug-23 91.41

Sep-23 96.11

Oct-23 108.94

Nov-23 105.93

Dec-23 85.69

Jan-24 74.75

Feb-24 64.15

Period (p/Therm)

Mar-24 62.58

Apr-24 61.68

May-24 61.60

Jun-24 62.28

Q2 '24 61.85

Q3 '24 63.40

Q4 '24 73.80

Q1 '25 80.70

Q2 '25 72.20

Q3' 25 70.20
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All-Island Fuel Mix – February 2024

Fuel Mix – Island of Ireland

Renewable (Wind) was the principle source 
of electricity generation for Ireland in 
February. 

Other includes Peat, Waste, Distillate, CHP, 
DSU and others

Data from  Eirgrid Smart Grid Dashboard 
https://www.smartgriddashboard.com/ 

Fig. 3: Average fuel mix across the island of Ireland for February 24.
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Key Points

• Wholesale electricity prices remain considerably below prices between 2021-2023. Cheapest since March 
21.

• Renewable energy was the main source of energy generation.
• Gas & Carbon prices see a decrease from prices in Jan-24. Coal price have increased slightly.
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64.15 p/Therm

NBP
Forward Curve

56.00 €/Tonne

EUA
Carbon - Annual

102.85 $/MT

ATW
Coal - Annual

Commodity Summary

-10.2 % Change from Jan ‘24-14.2 % Change from Jan ‘24 +3.3% Change from Jan ‘24

Outlook

• Forward gas curve for next year has decreased further from Jan-24. Shows optimism of a lower priced 
market.

• Gas storage levels were at a high level prior to the start of Feb and were able to deal with withdrawals 
easily throughout February. The process to refill them begins now to be well prepared again for 
winter. 

Disclaimer
The contents of this report are provided solely as an information guide. The report is presented to you 
“as is” and may or may not be correct, current, accurate or complete. While every effort has been made 
in preparing material for publication no responsibility is accepted by or on behalf of LCC Power Ltd T/A 
Go Power for any errors, omissions or misleading statements within this report. No representation or 
warranty, express or implied, is made of liability accepted in relation to the accuracy or completeness of 
the information contained herein. LCC Power Ltd T/A Go Power reserves the right at any time to revise, 
amend, alter or delete the information provided in this report.

https://www.smartgriddashboard.com/
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