
Figure 6
Two-sided Contrac e with a floor price of 55 EUR/MWh and a cap price of 
65 EUR/MWh (bottom), settled against daily spot market prices in spring 2022

Source: Agora Energiewende (2023). Fictional example based on real EPEX Spot data.
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Wholesale price higher than CfD cap price:
Generators receive cap price; CfD authority re-
ceives proceeds in excess of cap price (pink area)

Wholesale price lower than CfD fl oor price: 
CfD authority pays generators to cover 
gap to fl oor price (blue area)


