
Freeze and Squeeze: Winter’s First Chill Sends Electricity Prices Higher
Electricity Market
Electricity prices rose to their highest level since March 25. Despite gas prices reaching their lowest point in over a year, this had little 
effect in reducing electricity costs. November saw lower net imports compared with recent months. Renewable generation remained 
broadly in line with last month, but the decline in imports meant the gap in supply was met by increased gas-fired generation.

Demand peaked at 7,079MW (All-Island) on 20th November, the highest since January 25. This surge was partly driven by falling 
temperatures, as Ireland experienced sub-zero conditions for the first time since last winter.

From 11th November, battery storage units were permitted to participate in the wholesale market, providing a new opportunity for
energy-arbitrage revenue. Their impact was felt immediately, with large trading volumes appearing from the moment the market 
opened. This development is expected to support further optimisation of generation sources that are often constrained or curtailed 
due to network limitations. It will be important to monitor how increased battery participation influences market prices over the 
coming months as more units come online.

Gas Market
In November 2025, the UK gas market experienced significant fluctuations driven by weather patterns, geopolitical developments, 
and shifting supply dynamics. Gas prices came under downward pressure following reports of a potential peace agreement in 
Ukraine, which helped create a bearish market sentiment. Additional LNG deliveries and milder weather forecasts also contributed to 
the decline in prices. Overall, the monthly average dropped to 76.24p/therm with a low of 63.1p/therm on the back of the renewed 
peace discussions. 

Although the gas system was occasionally tight due to colder spells, overall demand remained subdued thanks to generally mild
temperatures. The weekly outlook showed average temperatures around 6°C, reducing heating requirements. As of 30th November, 
gas storage levels stood at 54.87%. Should temperatures fall consistently below zero in the coming months, storage levels are
expected to decline further-potentially placing upward pressure on gas prices.
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Fig. 1: Nov 25 gas prices (Green) compared to averages for month of Nov 2023 and 2024

Previous 12 Months 

Fig. 2: The forward gas pricing curve from Q1 26 to Q2 ’27, compared to average gas price 2024.

Forward Curve Data

66.90 p/Therm

Price as of 
8/12/25

Period (p/Therm)

Dec-24 111.24

Jan-25 122.00

Feb-25 126.34

Mar-25 102.61

Apr-25 86.58

May-25 82.31

Jun-25 86.84

Jul-25 80.76

Aug-25 79.55

Sep-25 79.18

Oct-25 78.05

Nov-25 76.24

Period (p/Therm)

Dec-25 74.25

Jan-26 75.18

Feb-26 75.10

Q1 '26 74.05

Q2 '26 67.86

Q3 '26 67.56

Q4 '26 73.23

Q1 '27 76.08

Q2 '27 63.23
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All-Island Fuel Mix – Nov 2025

Fuel Mix – Island of Ireland

Gas was the principle source of electricity 
generation for Ireland in November.

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

Fig. 3: Average fuel mix across the island of Ireland for Nov 25.
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Key Points

• Gas produced marginally more than renewables.
• Battery storage units entered the wholesale market from 11th November, immediately contributing

significant trading volumes.
• Weather remains the dominant driver.
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Commodity Summary

+6.0% Change from Oct ‘25-2.3% Change from Oct ‘25 +6.8% Change from Oct ‘25

Outlook

• Gas storage dropped considerably when cold weather hit. 
• Gas futures dropped with bearish sentiment that markets would have enough supply via LNG and a 

potential peace deal between Russia and Ukraine.

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.
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