
Sequence of market-based transactions in the German power market. Figure 4

* Imbalance penalties incentivise market actors to adhere to the physical realities of market trades. 
own illustration

Balancing 
market

Forward 
markets

Years to weeks 
before delivery

Day-ahead 
market

12 AM: Day-ahead 
auction for each 
hour of next day

Intraday 
market

Trading of 60-/15-
minute products 
till 30 min. before 
 delivery

“Gate closure” 

delivery

Real-time deliv-
ery for 15 min. 
intervals*

Energy markets for decentral transactions Central coordination by TSOs

30 min. before


