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Intercontinental Exchange (ICE)/Trayport - A review of the New Agreement 

Use of this report 
This report has been prepared only for Shearman & Sterling LLP and solely for the purpose and on the terms 
agreed in the engagement letter with Shearman & Sterling LLP. PwC does not accept any liability (including 
for negligence) to anyone else in connection with this document, and it may not be provided to anyone else 
except as stated in the engagement letter. 
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T7 connectivity  
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General Framework of PEGAS trading landscape today  

Front-end (traders’ screens) Back-end (matching engine)  

Trayport 
Front end 

Trayport ETS 
back end 

SP
O

T 
FU

TU
R

ES 

Today, as PEGAS is on a Trayport back-end, all traders need to be connected to a Trayport 
screen. Some ISVs can be connected to the Trayport front-end but not directly to the 
Trayport back-end. 
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General Framework of PEGAS trading landscape on 
September 2017 

Front-end (traders’ screens) Back-end (matching engine) 

Trayport 
(default 
set up) 

T7 back end 

T7 screen 

ISVs (Exxeta, 
GL trade…) 

TT direct 
screen 

Trayport ETS 
back end 

GV Portal 
Translator* 

FU
TU

R
ES

SP
O

T 

As of September 2017, the PEGAS futures back-end will switch to T7. Traders need to use  
Trayport to connect to the spot market of PEGAS and can still use Trayport for the futures  

* Translates the T7 API into Trayport API 

part, especially to have all PEGAS products on the same screen. Other front-ends can be 
used to connect to PEGAS futures. 
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(1) You need to have the GV Portal translator between T7 and Trayport installed. For customers already accessing EEX markets with Trayport, this installation is done. For others, you 
will be contacted individually. The set-up is to be done on Trayport side. 

(2) The list can be found following this link : https://www.eex.com/en/access/independent-software-vendors 

https://www.eex.com/en/access/independent-software-vendors


ANNEX 2 - ICE/Trayport Response

-

-

-
-

-

-
-
-

(1) You need to have the GV Portal translator between T7 and Trayport installed. For customers already accessing EEX markets with Trayport, this installation is done. For others, you 
will be contacted individually. The set-up is to be done on Trayport side. 

(2) The list can be found following this link : https://www.eex.com/en/access/independent-software-vendors 

https://www.eex.com/en/access/independent-software-vendors


     
 

     
     

   

                

           

         

                           

                        

                  

              

            

 

                           

   

 

    

    

    

  

    

    

    

 

ANNEX 2 - ICE/Trayport Response

CUSTOMER INFORMATION 2017-05-04 

EEX to launch Central & Eastern European Power Futures in cooper-
ation with the Power Exchange Central Europe (PXE) 

Dear trading participants, 

EEX will enhance its power derivatives offering by listing Central & Eastern European markets 

on  its  platform in  cooperation  with Prague  based Power  Exchange Central  Europe  (PXE) on 

15th June  2017. Currently,  PXE  offers power  derivatives  contracts for  the Czech  Republic, 

Hungary, Slovakia, Romania and Poland which will be migrated to EEX. The transfer of  PXE 

products  to  the  EEX  T7  platform  opens  up new  trading  opportunities  for  both  PXE  and  EEX 

members as they will gain access to the whole range of power derivatives products that is cur-

rently tradable on EEX and PXE. Furthermore, this step will open up Central and Eastern Eu-

ropean products to traders currently not active in this region. 

Product Setup 

The new contracts will be set up in the T7 trading system for exchange trading and trade regis-

tration as listed below: 

Short 

Code 
Name 

Settlement Method 

FRPM PXE Romanian Financial Power Peak Month financially settled 

FRPQ PXE Romanian Financial Power Peak Quarter financially settled 

FRPY PXE Romanian Financial Power Peak Year financially settled 

FXBM PXE Czech Financial Power Base Month financially settled 

FXBQ PXE Czech Financial Power Base Quarter financially settled 

FXBY PXE Czech Financial Power Base Year financially settled 

FXPM PXE Czech Financial Power Peak Month financially settled 

FXPQ PXE Czech Financial Power Peak Quarter financially settled 

FXPY PXE Czech Financial Power Peak Year financially settled 

F9BM PXE Hungarian Financial Power Base Month financially settled 

European Energy Exchange AG 
Customer Information 2017-05-04 Page 1 
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F9BQ PXE Hungarian Financial Power Base Quarter financially settled 

F9BY PXE Hungarian Financial Power Base Year financially settled 

F9PM PXE Hungarian Financial Power Peak Month financially settled 

F9PQ PXE Hungarian Financial Power Peak Quarter financially settled 

F9PY PXE Hungarian Financial Power Peak Year financially settled 

FYBM PXE Slovakian Financial Power Base Month financially settled 

FYBQ PXE Slovakian Financial Power Base Quarter financially settled 

FYBY PXE Slovakian Financial Power Base Year financially settled 

FYPM PXE Slovakian Financial Power Peak Month financially settled 

FYPQ PXE Slovakian Financial Power Peak Quarter financially settled 

FYPY PXE Slovakian Financial Power Peak Year financially settled 

FPBM PXE Polish Financial Power Base Month financially settled 

FPBQ PXE Polish Financial Power Base Quarter financially settled 

FPBY PXE Polish Financial Power Base Year financially settled 

FPPM PXE Polish Financial Power Peak Month financially settled 

FPPQ PXE Polish Financial Power Peak Quarter financially settled 

FPPY PXE Polish Financial Power Peak Year financially settled 

FSBM PXE Slovakian Physical Power Base Month physically settled* 

FSBQ PXE Slovakian Physical Power Base Quarter physically settled* 

FSBY PXE Slovakian Physical Power Base Year physically settled* 

* offered for Trade Registration only 

The current EEX trade registration product for Romanian Power Baseload (FHBM, FHBQ and 
FHBY) will be enabled for exchange trading on 15th June 2017 and renamed “PXE Romanian 
Financial Power Base Futures“ 

Further details including ISIN and WKN can be found in the EEX contract specifications availa-

ble on EEX website via the following link: 

https://www.eex.com/en/trading/rules-and-regulations/regulated-market 

All contracts are settled against the Day Ahead Index specified in the EEX contract specifica-
tion. 

European Energy Exchange AG 
Customer Information 2017-05-04 Page 2 
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The  technical  setup,  i.e.  trading  days  and  expiry  is  equivalent  to  existing  EEX  power  futures 

contracts  and  can  be  found  in  the  contract  details  file  following  the  link: 

https://www.eex.com/en/trading/contract-details 

Tradable Contracts 

With  the  launch  of these contracts  in T7, the following  maturities  will  be available  for  trading 

and clearing: 

Contract Number of tradable maturities 

Base Month 7 

Base Quarter 7 

Bease Year 6 

Peak Month 7 

Peak Quarter 7 

Peak Year 6 

Mapping Rule 

The mapping rules follow the already existing rules for other monthly, quarterly and yearly ma-

turities.  

For further information please have a look into our contract details file published on our web-

site:  

http://www.eex.com/en/trading/contract-details  

Trading Hours 

In line with other EEX products the new contracts are tradable during the regular trading hours 

from  8:00 am to 6:00 pm CET  on the exchange. Trade registration services are available for 

the same time. 

European Energy Exchange AG 
Customer Information 2017-05-04 Page 3 
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Product assignment 

All EEX-only members admitted to trade financially settled power futures and prior approved by 

ECC will be automatically assigned for exchange trading and trade registration in the new PXE 

products. The PXE products will have a separate membership package. All membership fees 

will be waived until 31st December 2018 for new entrants to the PXE markets. For all other par-

ticipants it is necessary to inform your clearing bank (General Clearing Member) about your in-

tention  to trade these  products and  to  contact  Member  Readiness 

(memberreadiness@ecc.de). 

Fees 

The following fees will apply for exchange trading and trade registration: 

Fees 

Transaction fees 0.015 €/MWh 

Clearing fees 

0.010 €/MWh for Czech & Slovakian Futures 

0.005 €/MWh for Romanian, Hungarian & Polish Futures 

Delivery fees 0.025 €/MWh for PXE Slovakian Physical Power Futures 

Technical Access 

The new products will be automatically integrated into the EEX screen in the usual manner and 

rolled out to our members. Customers trading via the Trayport® GlobalVisionSM Portal (Trading 

GatewaySM User) should use Trayport’s GoldmappingSM Service or map the products manually, 

as well as updating the workbooks to have these new contracts on the screen. 

Users of the Exxeta Energy Trader® (EET) can configure the new Futures on their GUI them-

selves.  The  trade  registration  through via  the  known  strait  through  process  channels can  be 

done without adjustment. 

European Energy Exchange AG 
Customer Information 2017-05-04 Page 4 
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Please do not hesitate to contact EEX Market Supervision by phone +49 341 2156 222 if you  

have any further questions. 

Yours sincerely, 

European Energy Exchange AG 
Market Supervision  
Telefon: +49 341 2156-222  
Fax: +49 341 2156-229  
E-Mail: trading@eex.com  
www.eex.com  

European Energy Exchange AG  
Customer Information 2017-05-04 Page 5  
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EEX trading results for March 2017 – EEX: 42% volume increase on ... 
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https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul... 

In freight futures which are available for clearing via ECC, EEX recorded a volume of 3,840 
contracts in March. 

In March, EEX admittd Linea Più S.p.A, Pavia (Italy), as a new trading participant. Furthermore, 
natGas Aktiengesellschaft, Potsdam (Germany), has extended its admission to trading on the 
power derivatives market. In total, 22 participants were admitted to trading of the new Floor 
Futures which EEX launched on 15 March this year. 

The European Energy Exchange (EEX) is the leading energy exchange in Europe. It develops, 
operates and connects secure, liquid and transparent markets for energy and commodity 
products. At EEX, contracts on Power, Coal and Emission Allowances as well as Freight and 
Agricultural Products are traded or registered for clearing. Alongside EEX, EPEX SPOT, 
Powernext, Cleartrade Exchange (CLTX), Gaspoint Nordic and Power Exchange Central Europe 
(PXE) are also part of EEX Group. Clearing and settlement of trading transactions are provided 
by the clearing house European Commodity Clearing (ECC). EEX is part of Deutsche Börse 
Group. For more information: www.eex.com 

Volumes  

© 2016 European Energy Exchan 
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https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul... 

CO  Emissions Market 2 Monthly volume Monthly volume – previous 
tonnes of CO 2 year 

tonnes of CO 2 

Total 117,491,000 78,437,500 

EUA Spot Market 91,752,000 69,013,000 
- thereof: Primary Market 62,062,000 
Auctions 83,503,000 6,951,000 
- thereof: Secondary Market 

8,249,000 

EUAA Spot Market (Primary 50,000 683,500 
Market Auctions) 

CER Spot Market Futures 348,000 2,000 

EUA Futures 25,341,000 8,739,000 

Agricultural Products Monthly volume 
Number of contracts 

Monthly volume 
– previous year 

Number of contracts 

Total 5,906 3,746 

Processing Potatoes 3,633 2,215 

Dairy Products 2,273 1,531 

© 2016 European Energy Exchan 

4 of 5 10/04/2017 11:46 

https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul


 

  

 

EEX trading results for March 2017 – EEX: 42% volume increase on ... 
ANNEX 2 - ICE/Trayport Response

https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul... 

Global Commodities Monthly volume Monthly volume 
Number of contracts – previous year 

Number of contracts 

Freight Futures 3,840 -

Prices and Indices  

March 2017 

Phelix Futures – Settlement Price for base 29.77 
load contract 

with delivery in 2018 (in €/MWh) 

Phelix Futures – Settlement Price for peak 37.49 
load contract 

with delivery in 2018 (in €/MWh) 

E-Carbix (in €/EUA) 5.09 

Settlement Price on EUA Derivatives Market 4.63 / 5.91 

in Dec 2017 contract (min. / max.) in €/EUA 

back to overview > 

© 2016 European Energy Exchan 
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https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul... 

Emissi n Allowances. 

In January, EEX admitted Oak Capital LLP, London, as new trading participant. Furthermore, 
Vendohm Ltd, London, has extended its admission to trading on the derivatives market for 

The European Energy Exchange (EEX) is the leading energy exchange in Europe. It develops, 
operates and connects secure, liquid and transparent markets for energy and commodity 
products. At EEX, contracts on Power, Coal and Emission Allowances as well as Freight and 
Agricultural Products are traded or registered for clearing. Alongside EEX, EPEX SPOT, 
Powernext, Cleartrade Exchange (CLTX), Gaspoint Nordic and Power Exchange Central Europe 
(PXE) are also part of EEX Group. Clearing and settlement of trading transactions are provided 
by the clearing house European Commodity Clearing (ECC). EEX is part of Deutsche Börse 
Group. For more information: www.eex.com 

Volumes  

© 2016 European Energy Exchan 
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CO  Emissions Market 2 Monthly volume Monthly volume – previous 
year 

tonnes of CO 2 tonnes of CO 2 

Total 80,066,500 77,910,500 

EUA Spot Market 63,954,500 47,287,000 
- thereof: Primary Market 60,295,500 41,310,000 
Auctions 3,659,000 5,977,000 
- thereof: Secondary Market 

CER Spot Market 0 683,500 

EUA Futures 15,862,000 29,940,000 

EUA Options 250,000 -

Agricultural Products Monthly volume 

Number of contracts 

Monthly volume 
– previous year 

Number of contracts 

Total 3,982 3,282 

Processing Potatoes 1,843 1,985 

Dairy Products 2,139 1,293 

Lifestock & Meat 0 4 

© 2016 European Energy Exchan 
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https://www.eex.com/en/about/newsroom/news-detail/eex-trading-resul... 

Global Commodities Monthly volume Monthly volume 
– previous year 

Number of contracts 
Number of contracts 

Freight Futures 1,930 -

Prices and Indices  

January 2017 

Phelix Futures – Settlement Price for base 30.10 
load contract 

with delivery in 2017 (in €/MWh) 

Phelix Futures – Settlement Price for peak 38.16 
load contract 

with delivery in 2017 (in €/MWh) 

E-Carbix (in €/EUA) 5.24 

Settlement Price on EUA Derivatives Market 4.71 / 6.15 

in Dec 2016 contract (min, / max,) in €/EUA 

back to overview > 
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Originally, the guideline for capacity allocation and conges-
tion management (CACM) was designed to facilita te a stronger 
cross-border co-operation between the respective transmis-
sion system operators, and in the form of a non-binding tech-
nology and operations guideline. In 2015, this guideline took 
effect and, essentially, pursues three ai ms: 

> Promoti ng competi tion at all levels of the value chain 
and creati ng the necessary framework; 

> Optimum use of transmission i nfrast ructure; 
> Ensuring security of supply. 

For the exchanges, CACM is of great importance, in particular 
because i t introduces a new concept: the "nominated electrici-
ty market operator" (NEMO). This helps to institutionalise the 
role of the exchanges i n the context of market coupling-
a ro le which has only been assumed as de-facto so far. In 
other words, i t formulates and validates the roles and tasks 

BUSINESS DEVELOPM ENT 

OVERV I EW OF BUS I NESS DEVELOPMENT I N 2016 

Thanks to the successful development of all business areas, 
EEX Group was able to continue its expansion strategy in the 
2016 financial year. In almost all areas of business, significant 
growth rates were generated as agai nst 2015. In addi tion to 
the i ncrease in tradi ng volumes and market shares, growth 
was, in part, also due to the fu ll-year effect of the APX i ntegra-
tion as well as the expansion of the scope of the consolidation 
of EEX Group with the Prague-based power exchange PXE, the 
Danish gas exchange Gaspoint Nordic and PCG, a joint venture 
with the CEGH, that runs the Austrian gas market. 

In 2016, the sales revenue figures for the individual business 
areas were as follows: 

i n legal terms. The concrete ru les themselves are also submit- Sales revenue per business area 
ted to a review and developed further if required. As a result, 
new rules for the cooperation between N EMOs and transmis-
sion system operators are introduced and a system is created 
which also permits NEMOs to actively operate in other mem-
ber states. In particular, i n the future, exchanges wi ll be reg-
ulated by national authori ties in the context of CACM i n the 
areas of activity i t concerns. This will have a lasting i nfluence 
on EPEX's relationship wi th regulators. 

The concrete effects of the i ndividual regulatory measures on 
the markets of EEX Group and on the activity of trading par-
ticipants are explained in more detail i n the "Risk and oppor-
tuni ties report" . 

1 The decline in the business area of Clearing Services is due to the expansion 
of the scope of the consolidation of EEX Group and the a.sociated transfer of the 
markets of PX£. Gas point Nordic und CEGH to the business areas of power spot. 
power derivatives and natural gas. The remaining business of clearing services 
increased in the 2016 financial year. 

kEUR 

Power Derivatives 

Power Spot 

Natural Gas 

Market Data Services 

Environmentals 

Clearing Services 

Global Commodities 

Agriculturals 

Other revenues: 

Annual fees 

Technical connections 

Services to 
third parties 

Refunds of 
project costs 

Fix revenues from 
market-coupling 

Others 

Sales revenue 

2016 Share 2015 Change 

87,206 37% 60,006 •45% 

67,534 29% 63,393 •7% 

32,846 14% 21,132 • 55% 

5,019 2% 3,745 •34% 

2,479 1% 1,590 •56% 

1,727 1% 1,964 - 12%' 

501 0% 1,157 - 57% 

326 0% 217 •50% 

14,152 6% 12,161 •16% 

8,790 4% 7,926 •11% 

5,488 2% 4,306 • 27% 

3,754 2% 4,960 - 24% 

2,962 1% 4,055 - 27% 

1,373 1% 3,811 - 64% 

234,158 100% 190,424 •23% 
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POWER DERIVATIVES 

The Power Derivatives business area developed extremely pos-
i tively i n the 2016 financial year. Thanks to a growing overall 
market- e.g. on account of temporarily very high rates of vol-
atility- combined with a growing market share, EEX Group 

The Power Derivatives business experienced 

an extremely positive development throughout 

the 2016 financial year 

achieved a new record in traded volumes. At the same time, 
diversification within individual products was promoted fur-
ther. More than 27% of t rading volumes i n power derivatives 
(futures and options) were generated in products for market 
areas outside of Germany. 

Power Derivatives trading volumes 

TWh 2016 2015 Change 

Futures 3,708 2,469 +SO% 

Germany I Austria 2,665 1,747 •53% 

Italy 481 396 +21% 

France 454 299 •52% 

Spain 72 22 +219% 

Eastern Europe 17 <1 >+1,000% 

Others 20 5 +316% 

Options 212 68 +212% 

Power Derivatives 3,920 2,537 +55% 

Selected Power Derivatives market shares 

% 2016 2015 

Futures Germany I Austria 37 31 

Futures Italy 63 49 

Futures France 33 24 

Power Derivatives (all) 30 24 

Economic Position 

In the past fi nancia l year, EEX Group again supported its 
growth through the introduction of new products. For example, 
furt her short-term products (day respectively week futures) 
for the market areas I taly, France, the Netherlands, Switzer-
land and the Nordic countries were i nt roduced. As a result, 
EEX Group contributed to strengthening the liquidi ty of these 
market areas. Further, these product launches also pursue the 
strategic aim of expanding the product port folio for all mar-
ket areas and of completing the offering in European energy 
t rading. 

In response to the enduring challenges of the energy t ransi-
tion, EEX Group is constantly working on innovations, e.g. in 
the context of product development, in order to comply with 
the requirements of the market. For example, after the Intra-
day Cap Futures, with the Wind Power Futures a second spe-
cific "Energiewende" product was introduced in the autumn of 
2016. By means of Wind Power Futures, market participants 
can hedge volume risks which arise from the fluctuating feed-
in of wind power in a focused manner. 

In addition, EEX Group furt her promoted the expansion of the 
power derivatives market . After the acquisition of the major-
ity shareholding in PXE, products are now also offered in the 
market areas of the Czech Republic, Slovakia, Hungary and 
Poland for the first t i me. Furthermore, exchange trading i n 
Romanian power fu tures is now also possible via PXE - i n 
addi tion to the possibility of Trade Registration, which has 
existed for a longer period. 

EEX Group faces unchanged and strong competition on the 
power derivatives market. More than one half of trading is 
still carried out via over-the-counter broker plat forms, even 
t hough t heir market share has declined compared with t he 
previous year. The remai ning trading volume is distributed 
over severa l energy exchanges. Apart from EEX Group, these 
essentially consist of t he global exchange operators NASDAQ 
OMX, CME and ICE as well as smaller nat ional energy ex-
changes. I n t he competition among t hese exchanges, EEX 
Group was able to prevail and expand its leading position, in 
particular, wi th regard to i ts main competitor NASDAQ OMX. 
Despite new market entrants and, in part, aggressive pricing 
policies, the competi tor exchanges were not able to funda-
mentally improve their market positions. 
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POWER SPOT 

EEX Group was also able to i ncrease its trading volumes 
within the Power Spot business area as against the previous 
year. This was supported by the full-year effect of t he APX 

Trading volumes within the Power Spot 
business area have also increased 
compared to the previous year 

Moreover, trading volumes have benefited from the trans-
mission syst em operators' obligation to market quotas of 
power from renewable energies on a power exchange and from 
direct marketing. The obligation to market quotas was estab-
lished in the context of the German Renewable Energies Law 
(EEG), which took effect in 2010, and is specified in more de-
tail in the Ordinance on a Nationwide Equalisation Scheme 
(AusglMechV). Since 2010, the t ransmission system opera-
tors (TSO) have had to market EEG power which is subsidised 
with a fixed feed- in tariff on the exchange and, i n return, 
receive a levy from the supply company i n accordance with 
AusglMechV. In addition, the Power Spot business area bene-

markets, which were integrated into EPEX as of 4 May 2015 fitted f rom direct marketing, which was introduced in 2012. 
(Day-ahead markets and Intra day markets in the Netherlands, This permits the sale of EEG power outside the fixed feed-in 
Belgium and the United Kingdom). The German Day-ahead tar iff. There is no obligation to market power th rough an 
market recorded declines i n volume. However, t hese were exchange. However, on account of the high liquidity fo r exam-
overcompensated for by the growth generated i n t he other ple, EEX Group was able to establish itself as a strong market 
market areas. plat form in this respect. 

Power Spot trading volumes 

TWh 2016 

Day-ahead markets 474 

Germany 235 

France 111 

United Kingdom 44 

Netherlands 35 

Others 49 

lntraday markets 62 

Germany 39 

United Kingdom 14 

France 4 

Netherlands 

Others 4 

Power Spot 535 

2015 

472 

264 

106 

34 

28 

39 

53 

37 

9 

4 

3 

524 

Change 

+0% 

- 11% 

+4% 

+29% 

+24% 

+27% 

+17% 

+6% 

+48% 

+9% 

•56% 

• 52% 

+2% 

Withi n the Power Spot busi ness area, the Intraday markets 

continue to gain in importance even though volumes are still 
low i n absolute terms when compared with the Day-ahead 
markets. This trend is primarily due to t he growing impor-
tance of digitalisation and the fluctuating supply of renew-
able energies. This, i n turn, results in an increased demand for 
short-term balancing options for balancing group managers. 

In the 2016 financial year, the integration of APX into the EEX 
Group was fu rther promoted. For example, the APX clearing 
business was taken over by ECC on 31 March 2016. The Intra-
day markets in the Netherlands and Belgium were migrated to 
EPEX systems in the fourth quarter; migration of the remain-
ing APX markets is also envisaged. 

In the context of further development of the Power Spot busi-
ness area, the first auction for generation capacity certifi-
cates i n France was carried out i n 2016 and the coupli ng of 
the European power markets was expanded to the Austrian-
Slovenian border. Furt hermore, the Serbian Day-ahead mar-
ket was launched successfu lly by SEEPEX, a joi nt venture 
between EPEX and the Serbian transmission system operator, 
Elektromreza Srbije (EMS). After the acquisition of the major-
i ty shareholding in PXE, EEX Group also launched tender ser-
vices in the Czech Republic in 2016. 
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EEX Group direct ly competes with other spot exchanges 
within the power spot busi ness area. In t he United King-
dom, short-term trading i n power is, i n addition to EPEX, also 
offered by N2EX, a subsidiary of the second-biggest European 
power spot exchange, the Norwegian Nord Pool Spot. In 2016, 
N2EX had a market share of 63%, while EPEX's market share 
amounted to 37%. Nord Pool Spot is also active i n the German 
market area where i t offers Intraday products, and is currently 
admitted for all other relevant market areas of EEX Group. As 
a result of the further liberalisation of the market and regula-
tory changes (CACM), overall competi tion intensified and is ex-
pected to further intensify in t he future. 

NATURAL GAS 

I n 2016, the Natural Gas business area made a significant 
contribution to the growth of EEX Group and established itself 
as a second i mportant revenue mainstay, i n addition to the 
power markets. In almost all market areas, two-digit growth 
rates were achieved both on the spot and on the derivatives 
market. On the spot market, this growth was essentially based 

The Natural Gas business area made 

a signi ficant contribution to the growth 

of EEX Group in 2016 

on gains i n market share, while the overall market i tself grew 
only slightly. However, on the derivatives market, the growt h 
in trading volumes is essentially due to growt h of the over-
all market, in addition to t he growing market shares of EEX 

Natural Gas trading volumes 

TWh 2016 

Spot market 653 

Germany 295 

Netherlands 183 

France 137 

Others 38 

Derivatives market 1,091 

Netherlands 893 

Germany 129 

France 43 

Others 26 

Natural Gas 1,744 

Selected Natural Gas market shares 

% 

Spot market Germany 

Spot market Netherlands 

Spot market France 

Spot market (all) 

Derivatives market Netherlands 

Derivatives market Germany 

Derivatives market France 

Derivatives market (all) 

Consolidated 
Management Report 

Economic Position 

2015 Change 

441 +48% 

195 +51% 

124 +47% 

117 +17% 

5 +644% 

584 +87% 

429 +108% 

97 +33% 

51 - 15% 

8 +230% 

1,025 +70% 

2016 2015 

36 29 

25 18 

75 67 

26 18 

4 

6 5 

10 13 

3 1 

Group. On the French gas derivatives market alone, declining In the 2016 financial year, the geographic growth of the gas 
volumes were observed because of declini ng market share. markets of EEX Group was promoted by the acquisition of a 

majori ty shareholding i n PXE and Gaspoint Nordic as well as 
the newly established joint venture PCG. As a result, products 
in the gas market areas in Denmark, Austria and the Czech 
Republic are now offered to EEX Group customers for trading, 
in addition to the products already offered in ni ne gas market 
areas i n six countries in 2015. With the exception of the Czech 
products, all gas products can be traded via the PEGAS trad-
ing platform operated by Powernext. 
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In addition to geographical expansion, measures were taken FURTHER AREAS OF BUSINESS 
to furt her i mprove the offering and, as a result, i ncrease cus-
tomer benefit wi thin the existing product port folio . For exam-
ple, an action plan for the Dutch derivatives market, which 
further boosted l iquidity i n t his market, was implemented 
at the beginning of the year. Among other measures, the fee 
for the physical settlement of futures was lowered, trading 
hours were extended and additional maturi ties were offered. 
In addition, new technica l connection solutions were created 
and additional risk tools were introduced. Furthermore, var-
ious services were expanded in the German and French gas 
market areas. 

The competitive environment on the Eu ropean natural gas 
markets resembles that of the power derivatives markets: The 
main share of natural gas trading takes place off-exchange 
via brokerage platforms. The remai nder of trading is distrib-
uted across EEX Group, the CM E and ICE exchanges as well 
as smaller national energy exchanges. So fa r, NASDAQ OMX 
has been unable to generate trading volumes on EEX Group 
gas markets. While EEX Group is the exchange with the by far 
biggest trading volumes on the spot markets, ICE has the big-
gest market share in exchange tradi ng on t he derivatives mar-
kets. There is growth potential for EEX Group, i n particular, 
because of t he fact t hat the Dutch market area replaced t he 
British market area as the biggest market in 2015. While the 
shrin king British market is domi nated by ICE and brokers, 
EEX Group can benefit from growth and t he shi ft of t rading 
activi ties to the Dutch market. 

Market Data Services 
The essential task of the Market Data Services business area 
is to ensure the biggest possible reach of EEX Group market 
data and its products, to provide support i n efficient prici ng 
and market the data available withi n EEX Group. 

The information product offering is used to market data which 
is generated i n the course of t rad i ng activities with i n EEX 
Group. In addition to the pure sale of data products, this seg-
ment also aims to ensure the widest possible dissemi nation 
and highest possible visibility of trading products. In 2016, 
EEX Group was able to furt her i ncrease revenue from i nforma-
tion products compared wi th previous years. 

Transparency services focus on the publication of i nsider infor-
mation and fundamental data on the "Transparency i n Energy 
Markets" platform in the context of the European Regulation 

on Wholesa le Energy Markets Integri t y and Transparency 
(REMIT). This offering is a central element for EEX Group in 
order to give every trading participant the possibility to pub-
lish insider information on the one hand and establish i ndi-
vidual trading platforms as transparent market plat forms on 
the other. I n the 2016 financia l year, the transparency data 
offering was expanded to i nclude data on power generation 
and gas consumption in Italy. As a result, transparency data 
regarding eight European countries are now published. Further-
more, EEX Group has also offered its customers weather data 
in the form of actual and forecast temperatures since 2016. 

The area of regulatory reporting brings together reporting 
services which are provided on the basis of various lega l 
provisions. On the one hand, Trade Reporti ng accordi ng to 
the European Market Infrastructure Regulation (EMIR) is pro-
vided fo r various Clearing and Non-Cleari ng members of ECC; 
on the other hand, EEX Group, in its function as a "Registered 
Reporti ng Mechanism" reports order and trade data to ACER, 
the Agency for the Cooperation of Energy Regulators, on be-
half of i ts market participants. After its launch in November 
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42 Financial 
ARRACO Global Markets 
Atlantic Brokers 
Aspen Oil Brokerage 
Balkaner 
BGC Partners 
CIMD 
Clarksons 
Evolution 
GFI 
Ginga Petroleum 
Global Coal 

Brokers 
Global Ore 
Griffin Markets 
ICAP 
Libra Fearnley 
Link Brokerage 
MAKE 
Marex Spectron 
Mysteel 
Oil Brokerage 
OTC Europe 
OTCex 
SSY 
Tavira 
Tradition 
Tullett Prebon 
CEEGEX 
Hungarian Power Exchange (HUPX) 
Iberian Gas Hub 

Trayport Exchange 
Trading System (ETS) 

IBEX 
OMIP 
OPCOM 
PEGAS (incl CEGH and GPN) 
PXE 
WSE InfoEngine SA 

GV Portal 

Borsa Italiana IDEX 
EEX 
GME 
NASDAQ OMX Commodities Europe 

Additional Venues EPEX Spot (APX Dutch and Belpex) 
ICE ENDEX 
ICE Futures Europe 
CME ClearPort 
ECC 
MEFF Clearing Houses 
NASDAQ OMX 
OMIClear 
SGX Asia Clear 

Live 
Multi-broker, Direct screen access only 
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