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Wholesale Electricity Market Reforms

Reforms Implemented

Day Ahead Market — Go Live (1.11.2020)

Day Ahead Market — Market Coupling with Italy
(15.12.2020)

Day Ahead Market — Market Coupling with Bulgaria
(11.5.2021)

Intraday Market - Complementary Regional Intraday
Auctions (CRIDAs) with Italy and Slovenia (20.9.2021)
Hybrid model for the operation of Crete from the A to the
B phase of Crete interconnection (1.11.2021)

Intraday Market — pan-European Continuous Intraday
Trading (XBID) (29.11.2022)

Intraday Market — pan-European Intraday Auctions
(IDAs) (13.6.2024)

Broadening Participation in the Balancing Market (RES
and Demand Response Aggregators) - 1.6.2022, 2023
PPAs platform launch from Henex (2.12. 2024)

.Connection of IPTO to the Platform for the International

Coordination of Automated Frequency Restoration and
Stable System Operation (PICASSO) for aFRR product
(18.3.2025)

Introduction of 15-minute Market Time Unit (MTU) for
Day-ahead and Intraday Markets (1.10.2025)

1.

3.

Reforms to be implemented

Establishing a framework for the participation of storage
units in short-term wholesale electricity markets (Day-
Ahead Market, Intraday Market, Balancing Market) (2025)
Connection of IPTO to the Platform for the International
Coordination of Manually Activated Reserves Initiative
(MARI) for mFRR product (2026)

Market coupling with Energy Community Contracting
Parties (2026-2027)

Enhancement of TSO-DSO coordination (ongoing)

Reforms to be considered
Potential adoption of co-optimization of energy with
balancing capacity (examined within ACER)
Potential implementation of Flow-Based Market
Coupling (FBMC) from Available Transfer Capacity (ATC).

Infrastructure
Flexible Assets and Electrification of sectors (Demand
Response, Storage, EVs, data centers, cold ironing, green
hydrogen)
Network Flexibility (Networks, FACTS, STATCOM,
Synchronous condensers, line rating)
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https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Competitive RES electricity production pave the way for

investments of other technologies
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Evolution of Batteries and EVs

obal Critical Minerals Outlook 2025 1. Market review of 2024

Growth in electric car sales slowed somewhat in Europe and the United States, but remained
strong in China and the rest of the world

Deployment of renewables, electric cars and energy storage continued to rise in 2024

Annual capacity additions for selected energy technologies
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Note: PV = photovoltaic; GW = gigawatts; GWh = gigawatt-hour.

Source: Global Critical Minerals Outlook 2025, Revised version, June 2025, |IEA



https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf#page=16.48

Evolution of Batteries
enhanced by metals’ prices evolution

1. Market review of 2024 1. Market review of 2024

Prices for battery metals continued to decline in 2024 amid growing supply, with the exception Amid increasing supply concentration, an expanding number of market restrictions have been
of manganese introduced in recent years...
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https://iea.blob.core.windows.net/assets/ef5e9b70-3374-4caa-ba9d-19c72253bfc4/GlobalCriticalMineralsOutlook2025.pdf#page=16.48

Market operation



Flow-based allocation vs ATC

Figure 30: Flow-based allocation unlocks cheaper cross-border bids and helps in avoiding extreme
prices

Net positions and prices for ATC (left) and flow-based (right) allocation, Core CCR, 23 January 2025
01:00-02:00, (MW and EUR)
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Source: ACER calculations based on data from the JAO Publication Tool.

Note: the values in the bidding zones are net positions, whereas the shades represent prices. The net positions and prices were

calculated for a demand of 600 MW in Czechia and O MW in other bidding zones, for the scenarios of ATC allocation, on the left, and
flow-based allocation, on the right.

Source: Progress of EU electricity wholesale market integration, 2025 Monitoring Report, 5 November 2025, ACER



https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Traded Volumes in European Electricity Markets
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https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Day Ahead - Intraday Markets spreads

Figure 47: Day-ahead - intraday spreads indicate market efficiency
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https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Day Ahead - Balancing Capacity Markets spreads

Figure 43: Price spread in balancing capacity markets is often higher than in day-ahead markets
Share of price spreads that are higher in the balancing capacity market than in day-ahead, vice versa
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Source: Progress of EU electricity wholesale market integration, 2025 Monitoring Report, 5 November 2025, ACER



https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Analysis of bidding curves during high prices in South-East Europe during
summer 2024 - A case study considering Greece

3 scenarios: Baseline, Stressed, Critical(on average aggregated supply curves)

Figure 15: Greek average aggregated demand and supply curves feature different shapes under different ~ Figure 16: Greek day-ahead actual demand, actual supply, and counterfactual supply curves - 4

market conditions — Baseline, Stressed and Critical scenarios. September 2024 at 20:00 - Extreme scenario.
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Source: Progress of EU electricity wholesale market integration, 2025 Monitoring Report, 5 November 2025, ACER
High-quality standards of the publicly accessible data for the Greek day-ahead market provided by Hellenic Energy Exchange (and the informative dashboard
provided bv the Regulatorv Authority for Energv. Waste and Water, RAAEY).


https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Analysis of bidding curves during high prices in South-East Europe during
summer 2024 - A case study considering Greece

Conclusions of the study:
* Bidding behaviours change when the market is tight, contributing to high prices.
* Changes in supply-side drivers significantly affect market prices, especially when the market is tight.

Considerations of the study :
* Enhance market integration
* timely implementation of the 70% requirement,
* expansion of flow-based capacity calculation and allocation to South-East Europe
* integration of the Western Balkans into market coupling
* improvements in the coordination of transmission and generation outages
* Further fostering of accessible, high-quality publicly available data to increase market transparency.
* Further analysis by national regulatory authorities and competition authorities
* Consider and study other measures
* liquidity of forward markets
* flexible assets
e peak-shaving products
* enhanced grid infrastructure

Source: Progress of EU electricity wholesale market integration, 2025 Monitoring Report, 5 November 2025, ACER
High-quality standards of the publicly accessible data for the Greek day-ahead market provided by Hellenic Energy Exchange (and the informative dashboard

provided bv the Regulatorv Authority for Energv. Waste and Water, RAAEY).



https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf

Thank you for your attention!

Athanasios Dagoumas
Associate Professor in Energy and Resource Economics, University of Piraeus
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