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2024 revenues started at a low
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Capacity Market Frequency Response Wholesale Balancing Mechanism Reserve Imbalance

• Low wholesale price spreads
• EAC in full swing
• CM revenues made up 30% of the stack
• Bulk dispatch in the Balancing Mechanism
• First time BM revenues outperformed frequency response

Monthly revenues (£/MW/year)
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Capacity Market Frequency Response Wholesale Balancing Mechanism Reserve Imbalance

• 30-minute rule in the BM
• Balancing Reserve launch
• 100s of hours of negative pricing
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Monthly revenues (£/MW/year)
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• Quick Reserve launch
• Scarcity pricing

• Two-year highs in power prices and revenues
• Increased gap between one-hour and two-hour batteries



The revenue stack evolved
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A range of strategies used for the top earning batteries
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Updates to services and policies
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Connections Reform Clean Power 2030
Capacity Market 
derating factor 

updates

Stronger compliance 
checks

Proposal of the 
removal of wind 
subsidies in the 

Balancing 
Mechanism

Updated storage 
parameters in the 

Balancing 
Mechanism

NESO skip rate 
methodology

Increased volumes in 
Dynamic Frequency 

Response
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