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CT OVERVIEW 
1.1 Futures and Options 
1 ECC PRODU

Pheli ux Fut res 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F1B1 e W  A1A41M Phelix Bas eek Week Future Power EEX DE000A1A41M7 
F1B2 W  1A41N5 A1A41N Phelix Base eek Week Future Power EEX DE000A
F1B3 x Base W  1A41P0 A1A41P Pheli eek Week Future Power EEX DE000A
F1B4 x Base W  1A41Q8 A1A41Q Pheli eek Week Future Power EEX DE000A
F1B5 e W  A1A41R Phelix Bas eek Week Future Power EEX DE000A1A41R6 
F1BM e  23 660602 Phelix Bas Month Future Power EEX DE00066060
F1BQ e e 49 660604 Phelix Bas Quart r Future Power EEX DE00066060
F1BY e 06064 660606 Phelix Bas Year Future Power EEX DE00066
F1P1 x Peak W  1A41S4 A1A41S Pheli eek Week Future Power EEX DE000A
F1P2 x Peak W  1A41T2 A1A41T Pheli eek Week Future Power EEX DE000A
F1P3 Phelix Peak W DE000A1A41U0 A1A41U eek Week Future Power EEX 
F1P4 Phelix Peak Week Week Future Power EEX DE000A1A41V8 A1A41V 
F1P5 Phelix Peak W k er EEX 1A41W6 A1A41W eek Wee Future Pow DE000A
F1PM   31 660603 Phelix Peak Month Future Power EEX DE00066060
F1PQ  e 56 660605 Phelix Peak Quart r Future Power EEX DE00066060
F1PY  06072 660607 Phelix Peak Year Future Power EEX DE00066

Ge P rrman owe  Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F0BM German Base th er EEX 0C3107 A0C310  Load Mon Future Pow DE000A
F0BQ se e 0C3123 A0C312 German Ba  Load Quart r Future Power EEX DE000A
F0BY se 0C3149 A0C314 German Ba  Load Year Future Power EEX DE000A
F0PM ak   A0C311 German Pe  Load Month Future Power EEX DE000A0C3115 
F0PQ ak e 0C3131 A0C313 German Pe  Load Quart r Future Power EEX DE000A
F0PY ak  A0C315 German Pe  Load Year Future Power EEX DE000A0C3156 

French Power Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F2BM a M r E 3164 A0C316 French Base Lo d onth Futu e Power EEX D 000A0C
F2BQ a r E 3180 A0C318 French Base Lo d Quarter Futu e Power EEX D 000A0C
F2BY French Base Load Year A0C32A Future Power EEX DE000A0C32A9 
F2PM French Peak Load Month Future Power EEX DE000A0C3172 A0C317 
F2PQ French Peak Load Quarter Future Power EEX DE000A0C3198 A0C319 
F2PY French Peak Load Year Future Power EEX DE000A0C32B7 A0C32B 

Belgian Power Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F3BM Belgian Power Base Load Month Future Power ENDEX NL0000686046 A0JZGZ 
F3BQ Belgian Power Base Load Quarter Future Power ENDEX NL0000686053 A0JZG1 
F3BY Belgian Power Base Load Year Future Power ENDEX NL0000686061 A0JZG3 
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Dutch Power Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F4BM se t X 0685956 A0JZGQ Dutch Power Ba  Load Mon h Future Power ENDE  NL000
F4BQ se r X 0685964 A0JZGT Dutch Power Ba  Load Qua ter Future Power ENDE  NL000
F4BY se  r X 0685972 A0JZGWDutch Power Ba  Load Yea Future Power ENDE  NL000
F4PM r Peak t X 9052174 A0JZGR Dutch Powe  Load Mon h Future Power ENDE  NL000
F4PQ Dutch Power Peak Lo 052182 A0JZGU ad Quarter Future Power ENDEX NL0009
F4PY Dutch Power Peak Lo 052190 A0JZGX ad Year Future Power ENDEX NL0009

F4XM r 16hrs
 Load t X 0686012 A0JZGS Dutch Powe

Peak
  Mon h Future Power ENDE  NL000

F4XQ Dutch Power 16hrs  
Peak Load Quarter Future Power ENDEX NL0000686020 A0JZGV 

F4XY Dutch Power 16hrs  X 0686038 A0JZGY   
Peak Load Year Future Power ENDE  NL000

UK Power Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

F5BM UK Power Baseload Future Power ENDEX NL0009180413 A0Z30N  EFA Month 
F5BQ UK Power Baseloa Quarter Future Power ENDEX NL0009180421 A0Z30P d EFA 
F5BS UK Power Baseloa as er ENDEX 009180439 A0Z30Q d EFA Se on Future Pow  NL0
F5PM ower Peakload EFA t  9180454 A0Z30T UK P Mon h Future Power ENDEX NL000
F5PQ ower Peakloa r  X 9180462 A0Z30U UK P d EFA Qua ter Future Power ENDE  NL000
F5PS ower Peaklo  X 9180470 A0Z30V UK P ad EFA sSea on Future Power ENDE  NL000

Options on Power 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

O1BM t O  0A0AEQQ2 A0AEQQPhelix Base Mon h ption Power EEX DE00
O1BQ Option 0AEQP4 A0AEQP Phelix Base Quarter Power EEX DE000A
O1BY Phelix Base Option 0AEQN9 A0AEQNYear Power EEX DE000A

 

F  n Rutures on Emissio ights 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

FCER CER Futures Ea EEX DE000A0SYUY8 A0SYUY rly 2 days Future CO2 Dec 

F2CR dD c y F  A1A41L9 A1A41L CER Futures Mi e 2 da s uture CO2 EEX DE000

F2PE European Carbon Future 
EarlyDec 2 days Future CO2 EEX DE000A0E4PY0 A0E4PY 

F2EA European Carbon Future 
MidDec 2 days Future CO2 EEX DE000A1A41K1 A1A41K 

FEUA European Carbon Future 2 days Future CO2 EEX DE000A0SYVA6 A0SYVA 

Options on Emission Rights 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

O2PE European Carbon Option   Option CO2 EEX DE000A0SYUX0 A0SYUX 
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Coal Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

FT2M l ARA e 0G87V0 A0G87V Coa Month Futur Coal EEX DE000A
FT2Q al ARA e 0G87W8 A0G87WCo Quarter Futur Coal EEX DE000A
FT2Y al ARA e 0G87X6 A0G87X Co Year Futur Coal EEX DE000A
FT4M Coal RB  Future Coal EEX DE000A0G87Y4 A0G87Y Month
FT4Q Coal RB EEX 0G87Z1 A0G87Z Quarter Future Coal DE000A
FT4Y Coal RB Year Future 0G8706 A0G870 Coal EEX DE000A

NCG Gas Futures 

Short Code Product 
Deli  very
Periods Type Class Exch. ISIN WKN 

G0BM NCG-Natural Gas  Future Gas EEX DE000A0MEW81 A0MEW8Month
G0BQ NCG-Natural Gas Quarter Future Gas EEX DE000A0MEW99 A0MEW9 
G0BS NCG-Natural Gas s EEX 0A0G9FX0 A0G9FX  Season Future Ga DE00
G0BY ral Gas e 0MEXA7 A0MEXANCG-Natu Year Futur Gas EEX DE000A

GPL Gas r Futu es 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

G2BM GPL-Natural Gas n EEX 0A0MEXB5 A0MEXBMo th Future Gas DE00
G2BQ l Gas 0MEXC3 A0MEXCGPL-Natura Quarter Future Gas EEX DE000A
G2BY l Gas 0MEXD1 A0MEXDGPL-Natura Year Future Gas EEX DE000A 

TTF Gas Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

G4BM TTF-Gas Base Loa n ENDEX 000686137 A0JZG8 d Mo th Future Gas NL0
G4BQ se Loa 0686145 A0JZG9 TTF-Gas Ba d Quarter Future Gas ENDEX NL000
G4BS TTF-Gas Base Load Future 688091 A0LLXX Season Gas ENDEX NL0000
G4BY TTF-Gas Base Load Future 686152 A0JZHA Year Gas ENDEX NL0000

 

GRTgaz Gas Futures 

Short Code Product 
Delivery 
Periods Type Class Exch. ISIN WKN 

G5BM GRTgaz PEG Nord  
Natural Gas Month Future Gas PWX DE000A0XW576 A0XW57

G5BQ GRTgaz PEG Nord  
Natural Gas Quarter Future Gas PWX DE000A0XW584 A0XW58

G6BM GRTgaz PEG Sud  
Natural Gas Base Load Month Future Gas PWX DE000A0XW592 A0XW59
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1.2 Spot and Intraday 

Po - d wer Day Ahea

SMSS Code Product 
delivery 
periods Type Class Exchange 

EPEX_ST_POWER_R r on  Spot Power EPEX WE German Powe Day-Ahead e hour
EPEX_ST_POWER_E r on  Spot Power EPEX NBW German Powe Day-Ahead e hour
EPEX_ST_POWER_E er on  Spot Power EPEX ON German Pow Day-Ahead e hour
EPEX_ST_POWER_V on  Spot Power EPEX ET German Power Day-Ahead e hour
EPEX_ST_POWER_APG hour Spot Power EPEX Austrian Power Day-Ahead one 
EPEX_ST_POWER_SGD Swiss Power Da  n  S ower EPEX y-Ahead o e hour pot P
EPEX_ST_POWER_R Day-Ahead one hour Spot Power EPEX TE French Power 

Natur eaal Gas Day-Ah d 

SMSS Code Product 
delivery 
periods Type Class Exchange 

CEGH_ST_NATGAS_BMGT CEGH Baumgar r
ntracts  one day Spot Gas CEGH ten Natu al 

Gas Spot Co

CEGH_ST_NATGAS_ rkappel Natural 
a  S Gas CEGH OKAP Gas Spot Contr

CEGH Obe
cts  one day pot 

EEX_ST_NATGAS_GP tural Ga D
head  S Gas EEX L A

GPL Na s (Two) ay- one day pot 

EEX_ST_NATGAS_NC ural Ga
ad one day Spot Gas EEX G NCG Nat s (Two) 

Day-Ahe

EEX_IT_NATGAS_GP Gas Within Day one day Intraday Gas EEX L GPL Natural 

EEX_IT_NATGAS_NCG one day Intraday Gas EEX NCG Natural Gas  
Within Day 

PWX_ST_NATGAS_G French Natura
-A n S as PWX RTN l Gas 

GRTGaz Day head o e day pot G

PWX_ST_NATGAS_GRTS a
GR ad one day Spot Gas PWX French Natur l Gas 

TGaz Day-Ahe

PWX_ST_NATGAS_T French Natural G n S as PWX IGF as TIGF oDay-Ahead e day pot G

Emission Rights Day-Ahead 

SMSS Code Product 
delivery  
periods Type Class Exchange 

EEX_ST_EUA2_DMS EU Emission Allowances Spot CO2 EEX one day 
EEX_PA_EUA2_DMS EU Emission Allowances one day Spot CO2 EEX 

Power Intraday 

SMSS Code Product 
delivery 
periods Type Class Exchange 

EPEX_IT_POWER_RWE German Power Intraday one hour Intraday Power EPEX 
EPEX_IT_POWER_ENBW German Power Intraday one hour Intraday Power EPEX 
EPEX_IT_POWER_EON German Power Intraday one hour Intraday Power EPEX 
EPEX_IT_POWER_VET German Power Intraday one hour Intraday Power EPEX 
EPEX_IT_POWER_RTE French Power Intraday one hour Intraday Power EPEX 
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for Spot Contracts on Natural Gas 

r

s Spot Contracts  

2 CEGH GAS EXCHANGE  
OF VIENNA STOCK EXCHANGE 

2.1 Contract Specifications 

2.1.1 CEGH Natural Gas Spot Cont acts 

CEGH_ST_NATGAS_BMGT CEGH Baumgarten Natural Ga
Product group / Nam

tural Gas Spot Contracts  
e 

CEGH_ST_NATGAS_OKAP CEGH Oberkappel Na

Subject of the contra

0 am of any given delivery 

day until 06:00 am of the following calendar day to the “Virtual Point Baumgarten” and 

). 

ncluded at the CEGH 

ock Exchange. 

ct the “Delivery Point Oberkappel” of the Central European Gas Hub (CEGH

Day contracts with delivery of natural gas (H-gas) from 06:0

Transactions in CEGH Natural Gas Spot Contracts can be co

Gas Exchange of Vienna St

Trading days 
Trading days for CEGH Natural Gas Spot Contracts will be det

Exchange. 

ermined by CEGH Gas 

Business days 
ECC business days are all TARGET days. Cash settlement and physical settlement 

(nomination) takes place on TARGET days. 

Contract volume 

ntract volume is related to the quantity of natural gas to be delivered daily. This 

h from winter time to 

he switch from summer 

time to winter time it amounts to 25 MWh. 

The co

quantity usually amounts to 24 MWh, on the day of the switc

summer time it amounts to 23 MWh, whereas on the day of t

Pricing of transaction nt. s Positive prices in €/MWh with three decimal places after the poi

Minimum price fluctuation €0.025 per MWh  

Fulfilment 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next business day, if 

delivery takes place on a non-business day. 
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mission Rights 

3.1.1 EU Emission Allowance Second

Product group / Nam

3 EEX SPOT MARKETS 
3.1 Contract Specification for Contracts on E

ary Market Spot Contracts 

e EEX_ST_EUA2_DMS EU Emission Allowance 

Subject of the contract 

on dioxide equivalent 

3 and of the national 

regulations based on said directive during the five-year period starting on January 1st, 

(years 2008 to 2012) of this directive, 

eaning of art. 19 and which can be 

llowance). 

Transactions in EU Emission Allowances can be concluded at EEX. 

Permits to emit one ton of carbon dioxide or one ton of a carb

within the meaning of the directive 2003/87/EC of 13 Oct. 200

2008 within the meaning of art. 11 paragraph 1 

which are kept by a national register within the m

transferred within the scope of said directive (EU Emission A

Trading days ill be determined by EEX. Trading days for EU Emission Allowances w

Business days 
CC business days are all TARGET days. Cash settlement and physical settlement E

takes place on these days. 

Contract volume 1 EU Emission Allowance (EUA) 

Pricing oint. Positive prices in €/EUA with two decimal places after the p

Minimum price fluctuation 0.01 €/EUA 

Fulfilment date On the first business day after the conclusion of the trade. 

Register account 
ECC AG keeps an account in trust for all trading participants at an appropriate register 

ng participants own 

U Allowances recorded in this account.   

authority (e.g. DEHSt) which has the effect that the respective tradi

a proportionate part of the total stock of E

Fulfilment 

llowances within the inter-

anges in the proportion-

wances in the account at the register authority kept 

t Contract regarding 

e part of the total stock of EU Allow-

ances which is booked in the account of ECC AG at DEHSt.  

The seller of an EUA Spot Contract transfers its corresponding proportionate part of 

the total stock, which is booked in the account of ECC AG at the register authority, on 

the delivery day.   

Fulfilment is carried out by means of transferring of the EU A

nal inventory accounts of the trading participants and of the ch

ate part of the total stock of EU Allo

in trust by ECC AG.   

Upon payment of the purchase price, the buyer of an EEX Spo

EUA purchases the corresponding proportionat

Return 

Every co-owner in the total stock of EUA in the account of ECC AG at the register is 

entitled to demand the transfer to an account to be specified by the trading participant 

at a suitable national register from ECC AG on the first business day of ECC AG after 

said request at any time, however, no later than by 31 March 2013.  
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issio rima Contracts 

Product group / Nam

3.1.2 EU Em n Allowance P ry Auction Spot 

e EEX_PA_EUA2_DMS EU Emission Allowance 

Subject of the contra

n dioxide equivalent 

3 and of the national 

d starting on January 1st, 

2008 within the meaning of art. 11 paragraph 1 (years 2008 to 2012) of this directive, 

ning of art. 19 and which can be 

Emission Allowance). 

ct 
which are kept by a national register within the mea

Permits to emit one ton of carbon dioxide or one ton of a carbo

within the meaning of the directive 2003/87/EC of 13 Oct. 200

regulations based on said directive during the five-year perio

transferred within the scope of said directive (EU 

Transactions in EU Emission Allowances can be concluded at EEX. 

Trading days U Emission Allowances will be determined by EEX. Trading days for E

Business days 
ECC business days are all TARGET days. Cash settlement and physical settlement 

kes place on these days. ta

Contract volume 1 EU Emission Allowance (EUA) 

Pricing Positive prices in €/EUA with two decimal places after the point. 

Minimum price fluctuation 0.01 €/EUA 

Fulfilment date On the first business day after the conclusion of the trade. 

Register account 
propriate register 

authority (e.g. DEHSt) which has the effect that the respective trading participants own 

orded in this account.   

ECC AG keeps an account in trust for all trading participants at an ap

a proportionate part of the total stock of EU Allowances rec

Fulfilment 

ferring of the EU Allowances within the inter-

hanges in the proportion-

e register authority kept 

 ECC AG.   

t Contract regarding 

otal stock of EU Allow-

 DEHSt.  

The seller of an EUA Spot Contract transfers its corresponding proportionate part of 

the total stock, which is booked in the account of ECC AG at the register authority, on 

the delivery day.   

Fulfilment is carried out by means of trans

nal inventory accounts of the trading participants and of the c

ate part of the total stock of EU Allowances in the account at th

in trust by

Upon payment of the purchase price, the buyer of an EEX Spo

EUA purchases the corresponding proportionate part of the t

ances which is booked in the account of ECC AG at

Return 

Every co-owner in the total stock of EUA in the account of ECC AG at the register is 

entitled to demand the transfer to an account to be specified by the trading participant 

at a suitable national register from ECC AG on the second business day of ECC AG 

after said request at any time, however, no later than by 31 March 2013.  



ECC Clearing Specification, Release 010 

European Commodity Clearing AG | Copyright 2010 – All rights reserved | File: 20100614_ECC_Clearing_Specification_011   
  

11 

3.2 Contract Specifications for Spot Contracts on Natural Gas 

atu rac

Product group / Nam s 

3.2.1 NCG N ral Gas Day Cont ts  

e EEX_ST_NATGAS_NCG NCG Natural Gas Day Contract

Subject of the contra

) quality in accordance 

as and Water] guideline 

260 with a constant output of 1 MW during the time from 06:00 am of a given delivery 

 trading point within the 

y NetConnect Germany GmbH & Co. 

uded at EEX. Multiple-

ble at EEX will be settled as day contracts by ECC. 

ct 
day until 06:00 am of the following calendar day at the virtual

market area* of NCG H-gas, which is operated b

Day contracts with delivery or purchase of natural gas (H-gas

with DVGW [German Technical and Scientific Association for G

KG.  

Transactions in NCG Natural Gas Day Contracts can be concl

day contracts trada

Trading days Trading days for NCG Natural Gas Day Contracts will be determined by EEX. 

Tradeable delivery d
nge trading days which 

ays 
Each delivery day can be traded on the two successive excha

directly precede this delivery day. 

Business days 
ll TARGET days. Cash settlement and physical settlement ECC business days are a

(nomination) takes place on these days. 

Contract volume 

ontract volume is related to the quantity of natural gas to be delivered daily. This 

witch from winter time to 

witch from summer 

.  

The c

quantity usually amounts to 24 MWh, on the day of the s

summer time it amounts to 23 MWh, whereas on the day of the s

time to winter time it amounts to 25 MWh

Pricing of transactio . ns Positive prices in €/MWh with two decimal places after the point

Minimum price fluctuation € 0.01 per MWh 

Fulfilment 

ivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next business day, if 

delivery takes place on a non-business day. 

The buyer is obliged to purchase the quantity agreed on the del

* The NCG H-Gas market area as well as the new market area established from this area after a market area change by the gas net-

work operator.  
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atur rac

Product group / Name

3.2.2 GPL N al Gas Day Cont ts 

 EEX_ST_NATGAS_GPL GPL Natural Gas Day Contracts 

Subject of the contra

) quality in accordance 

as and Water] guideline 

260 with a constant output of 1 MW during the time from 06:00 am of a given delivery 

 trading point within the 

market area* of Gaspool Balancing Services GmbH. 

uded at EEX. Multiple-

ble at EEX will be settled as day contracts by ECC. 

ct day until 06:00 am of the following calendar day at the virtual

Day contracts with delivery or purchase of natural gas (H-gas

with DVGW [German Technical and Scientific Association for G

Transactions in GPL Natural Gas Day Contracts can be concl

day contracts trada

Trading days Trading days for GPL Natural Gas Day Contracts will be determined by EEX. 

Tradeable delivery da
Each delivery day can be traded on the two successive exchange trading days which 

ys 
directly precede this delivery day. 

Business days 
nd physical settlement 

(nomination) takes place on these days. 

ECC business days are all TARGET days. Cash settlement a

Contract volume 

e is related to the quantity of natural gas to be delivered daily. This 

quantity usually amounts to 24 MWh, on the day of the switch from winter time to 

of the switch from summer 

. 

The contract volum

summer time it amounts to 23 MWh, whereas on the day 

time to winter time it amounts to 25 MWh

Pricing of transaction . s Positive prices in €/MWh with two decimal places after the point

Minimum price fluctuation € 0.01 per MWh 

Fulfilment 

y day and to pay 

 price plus the taxes payable on the delivery day or the respective next 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next business day, if 

delivery takes place on a non-business day. 

The buyer is obliged to purchase the quantity agreed on the deliver

the purchase

* Gaspool H-Gas (formerly BEB) market area as well as the new market area established from this area after the merger of the GUD 

market area with the ONTRAS – VNG and WINGAS market areas. 
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atu ay 

Product group / Name

3.2.3 NCG N ral Gas Within-D Contracts  

 EEX_IT_NATGAS_NCG NCG Natural Gas Within-Day Contracts 

Subject of the contra

(H-gas) quality in accor-

on for Gas and Water] 

guideline 260 with a constant output of 1 MW during the delivery period of a given de-

ding point within 

the market area* of NCG H-gas, which is operated by NetConnect Germany GmbH & 

concluded at EEX.  

ct livery day until 06:00 am of the following calendar day at the virtual tra

Within Day contracts with delivery or purchase of natural gas 

dance with DVGW [German Technical and Scientific Associati

Co. KG. 

Transactions in NCG Natural Gas Within Day Contracts can be 

Trading days will be determined by the exchange. Trading days for NCG Natural Gas Day Contracts 

Tradeable delivery d
riod is calculated from the time of the beginning of delivery 

ination period of 3 full 

 at 06:00 of the following calendar day. 

ays (the next full hour after the conclusion of the trade plus the nom

hours) and the end of delivery

The tradeable delivery pe

Business days 
ECC business days are all TARGET days. Cash settlement and nomination for physi-

nt tak ays. cal settleme es place on these d

Contract volume 

The contract volume is related to the quantity of natural gas to be delivered daily and is 

 the tradea y period.  

Example: 

clusion of

between 

ginning of de y/  

delivery period

Contract volume in  

MWh 

calculated from ble deliver

Con  trade  Be liver

 

09:30-10:0 3:00-06:00 (T 17 0 1 +1) 

10:00-11:0 4:00-06:00 (T 16 0 1 +1) 

11:00-12:0 5:00-06:00 (T 15 0 1 +1) 

12:00-13:00 16:00-06:00 (T+1) 14 

13:00-14:00 17.00-06:00 (T+1) 13 

14:00-15:00 18.00-06:00 (T+1) 12 

15:00-16:00 19.00-06:00 (T+1) 11 

16:00-17:00 20.00-06:00 (T+1) 10 

17:00-17:30 21.00-06:00 (T+1) 9 
 

Pricing of transactions Positive prices in €/MWh with two decimal places after the point. 

Minimum price fluctuation € 0.01 per MWh 
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Fulfilment 

delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

r the quantity of natural gas agreed on with the constant 

ve next business day, if 

delivery takes place on a non-business day. 

The buyer is obliged to purchase the quantity agreed on the 

business day, if delivery takes place on a non-business day. 

The seller is obliged to delive

rate and the duration agreed on the delivery day or the respecti

* The NCG H-Gas market area as well as the new market area established from this area after a market area change by the gas net-

work operator.  
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atur y C

Product group / Name

3.2.4 GPL N al Gas Within Da ontracts 

 EEX_IT_NATGAS_GPL GPL Natural Gas Within Day Contracts 

Subject of the contra

(H-gas) quality in accor-

on for Gas and Water] 

guideline 260 with a constant output of 1 MW during the delivery period of a given de-

e virtual trading point within 

luded at EEX. 

ct livery day until 06:00 am of the following calendar day at th

Within Day contracts with delivery or purchase of natural gas 

dance with DVGW [German Technical and Scientific Associati

the market area* of Gaspool Balancing Services GmbH. 

Transactions in GPL Natural Gas Within Day Contracts can be conc

Trading days s will be determined by the exchange. Trading days for GPL Natural Gas Day Contract

Tradeable delivery da
eginning of delivery 

(the next full hour after the conclusion of the trade plus the nomination period of 3 full 

y. 

ys 
hours) and the end of delivery at 06:00 of the following calendar da

The tradeable delivery period is calculated from the time of the b

Business days 
ECC business days are all TARGET days. Cash settlement and nomination for physi-

t tak ays. cal settlemen es place on these d

Contract volume 

e ntity of natural gas to be delivered daily and is 

d from the y period. 

usion of trade  

between 

nning of delivery/  

delivery period 

Contract volume in  

MWh 

The contract volum  is related to the qua

calculate  tradeable deliver

Example: 

Concl Begi

09:30-10:0 06:00 (T ) 17 0 13:00- +1

10:00-11:0 4:00-06:00 (T 16 0 1 +1) 

11:00-12:0 5:00-06:00 (T 15 0 1 +1) 

12:00-13:0 06:00 (T ) 14 0 16:00- +1

13:00-14:00 17.00-06:00 (T+1) 13 

14:00-15:00 18.00-06:00 (T+1) 12 

15:00-16:00 19.00-06:00 (T+1) 11 

16:00-17:00 20.00-06:00 (T+1) 10 

17:00-17:30 21.00-06:00 (T+1) 9 
 

Pricing of transactions Positive prices in €/MWh with two decimal places after the point. 

Minimum price fluctuation € 0.01 per MWh 
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Fulfilment 

delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

er the quantity of natural gas agreed on with the constant 

e next business day, if 

 place on a non-business day. 

The buyer is obliged to purchase the quantity agreed on the 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliv

rate and the duration agreed on the delivery day or the respectiv

delivery takes

* Gaspool H-Gas (formerly BEB) market area as well as the new market area established from this area after the merger of the GUD 

market area with the ONTRAS – VNG and WINGAS market areas. 
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TS 
al Futures 

lix Base Futures with Different Delivery Periods 

066 06 lix Base Month Future 

4 EEX DERIVATIVES MARKE
4.1 Contract Specifications for Financi

4.1.1 Phe

DE00 06023 66 02 F1BM Phe

DE0006606049 660604 F1BQ Phelix Base Quarter Future 
ISIN Code/ WKN/  

e  

F1BY Phelix Base Year Future 

Short Code/ Nam

DE0006606064 660606 

Subject of the contract 
Index based on the mean value of all auction prices of the hourly contracts traded on 

pm for all days of 

the respective delivery period (final settlement price). 

the Spot Market of EEX for the hours between 00:00 am and 12:00 

Trading days e Futures will be determined by EEX. Trading days for Phelix Bas

Business days 
e all TARGET days. Cash settlement, margin calculation and 

 Base Futures takes place on these days. 

ECC business days ar

physical settlement of Phelix

Delivery periods 

ods are currently set up in the ECC Clearing System: 

and the next 9 months 

- the respective next 11 full quarters 

d by the management 

The following delivery peri

- the current 

(Phelix Base Month Future)  

(Phelix Base Quarter Future) 

- the respective next 6 full years  

(Phelix Base Year Future) 

The exact number of the cleared delivery periods is establishe

board of the ECC and EEX. 

Contract volume 

The contract volume is calculated on the basis of the factors of the number of delivery 

antity of electricity to be delivered daily. This 

rom winter time to 

witch from summer 

 MWh. 

For example, the contract volume for a month future with 30 delivery days amounts to 

30 delivery days with 720 MWh, for a quarter future with 91 delivery days it amounts to 

2,184 MWh and for a year future with 365 delivery days it amounts to 8,760 MWh. 

days in the delivery period and the qu

quantity usually amounts to 24 MWh, on the day of the switch f

summer time it amounts to 23 MWh, whereas on the day of the s

time to winter time it amounts to 25

Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctuation 

€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 30 delivery days this corresponds to an amount of €7.20, for a quarter future with 

91 delivery days this corresponds to a value of €21.84 and for a year future with 365 

delivery days this corresponds to a value of €87.60. 



ECC Clearing Specification, Release 010 

European Commodity Clearing AG | Copyright 2010 – All rights reserved | File: 20100614_ECC_Clearing_Specification_011   
  

18 

Cascading 

h equal positions of the 

m January through to 

nd three Phelix Base Quarter Futures for the second through to the fourth de-

d to the delivery year on 

Each open position of a Phelix Base Quarter Future is replaced with equal positions of 

ry periods taken together corre-

Each open position of a Phelix Base Year Future is replaced wit

three Phelix Base Month Futures for the delivery months fro

March a

livery quarter whose delivery periods taken together correspon

the last trading day. 

the three Phelix Base Month Futures whose delive

spond to the delivery quarter on the last trading day. 

Last trading day y EEX. The last trading day for Phelix Base Futures will be determined b

Fulfilment 

the final settlement price on the set-

e price agreed on and 

on the day of execution. 

Fulfilment is carried out between the clearing members and ECC AG.  Cash settlement 

between non-clearing members and their own clients is the responsibility of the clear-

ing member in charge; the cash settlement between non-clearing members and their 

clients is the responsibility of the non-clearing members concerned.  

Fulfilment by means of cash settlement based on 

tlement day following the last trading day. 

The seller (buyer) is obliged to settle the difference between th

the higher (lower) final settlement price in cash 
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4.1.2 Phelix Pea ith en liv

06 60  Peak Month Future 

k Futures w  Differ t De ery Periods 

DE00 606031 660 3 F1PM Phelix

DE0006606056 660605 F1PQ Phelix Peak Quarter Future 
ISIN Code/ WKN/  
Short Code/ Name  

ear Future DE0006606072 660607 F1PY Phelix Peak Y

Subject of the contra

ex based on the mean value of all auction prices of the hourly contracts traded on 

n 08:00 am and 08:00 pm for all days 

elivery period (final settle-
ct 

the Spot Market of EEX for the hours betwee

Ind

from Monday to Friday (peak load hours) of the respective d

ment price).  

Trading days by EEX. Trading days for Phelix Base Futures will be determined 

Business days 
ARGET days. Cash settlement, margin calculation and 

physical settlement of Phelix Base Futures takes place on these days. 

ECC business days are all T

Delivery periods 

ods are currently set up in the ECC Clearing System: 

he next 9 months 

onth Future)  

spective next 11 full quarters 

(Phelix Base Year Future) 

d by the management 

The following delivery peri

- the current and t

(Phelix Base M

- the re

(Phelix Base Quarter Future) 

- the respective next 6 full years  

The exact number of the cleared delivery periods is establishe

board of the ECC and EEX. 

Contract volume 

d from the factors of the number of delivery days in the 

ly. This amounts to 12 

e for a month future with 21 delivery days amounts to 

252 MWh, for a quarter future with 65 delivery days it amounts to 780 MWh and for a 

year future with 261 delivery days it amounts to 3,132 MWh. 

The contract volume is calculate

delivery period and the quantity of electricity to be delivered dai

MWh per day. 

For example, the contract volum

Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctuation 

€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 21 delivery days this corresponds to an amount of €2.52, for a quarter future with 

65 delivery days this corresponds to a value of €7.80 and for a year future with 261 de-

livery days this corresponds to a value of €31.32. 
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Cascading 

h equal positions of the 

m January through to 

nd three Phelix Base Quarter Futures for the second through to the fourth de-

d to the delivery year on 

Each open position of a Phelix Base Quarter Future is replaced with equal positions of 

ry periods taken together corre-

Each open position of a Phelix Base Year Future is replaced wit

three Phelix Base Month Futures for the delivery months fro

March a

livery quarter whose delivery periods taken together correspon

the last trading day. 

the three Phelix Base Month Futures whose delive

spond to the delivery quarter on the last trading day. 

Last trading day y EEX. The last trading day for Phelix Base Futures will be determined b

Fulfilment 

he final settlement price on the set-

he price agreed on and 

on the day of execution. 

Fulfilment is carried out between the clearing members and ECC AG.  Cash settlement 

between non-clearing members and their own clients is the responsibility of the clear-

ing member in charge; the cash settlement between non-clearing members and their 

clients is the responsibility of the non-clearing members concerned. 

Fulfilment by means of cash settlement based on t

tlement day following the last trading day. 

The seller (buyer) is obliged to settle the difference between t

the higher (lower) final settlement price in cash 
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4.1.3 Phelix Bas ure  D n s  

0A1 4 ix Base Week Future 

e Week Fut s with iffere t Delivery Period

DE00 A41M7 A1A 1M F1B1* Phel

DE000A1A ix Base Week Future 41N5 A1A41N F1B2* Phel

DE000A1A41P0 A1A41P F1B3* Phelix Base Week Future 

DE000A1A41Q8 A1A41Q F1B4* Phelix Base Week Future 

ISIN Code/ WKN/  
Short Code/ Name  

uture DE000A1A41R6 A1A41R F1B5* Phelix Base Week F

Subject of the contra

Index based on the average of all auction prices of the hourly contracts traded on the 

between 

y period (final settlement 
ct 

00:00 am and 12:00 pm for all days of the respective deliver

price). 

EPEX Spot Market for the market area of Germany/ Austria for the hours 

Trading days Week Futures will be determined by the exchange. Trading days for Phelix Base 

Business days 
e all TARGET days. Cash settlement, margin calculation and 

e days. 

ECC business days ar

physical settlement of Phelix Base Week Futures takes place on thes

Delivery periods 

ing System: 

leared delivery periods is established by the management 

The following delivery periods are currently set up in the ECC Clear

- the current and the next 4 weeks 

(Phelix Base Week Future)  

The exact number of the c

board of ECC and the exchange. 

Contract volume 

 is calculated on the basis of the factors of the number of delivery 

e quantity of electricity to be delivered daily. This 

from winter time to 

n the day of the switch from summer 

For example, the contract volume for a Base Week Future with 7 delivery days 

amounts to a delivery of 168 MWh. 

The contract volume

days in the delivery period and th

quantity usually amounts to 24 MWh, on the day of the switch 

summer time it amounts to 23 MWh, whereas o

time to winter time it amounts to 25 MWh. 

Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctuation 
€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a Base Week 

Future with 7 delivery days this corresponds to an amount of €1.68. 

Last trading day 
The last trading day for Phelix Base Week Futures will be determined by the ex-

change. 
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Fulfilment 

l settlement price on the set-

ent price. 

e price agreed on and 

ecution. 

h settlement 

between non-clearing members and their own clients is the responsibility of the clear-

etween non-clearing members and their 

clients is the responsibility of the non-clearing members concerned.  

Fulfilment by means of cash settlement based on the fina

tlement day following the day of determination of the final settlem

The seller (buyer) is obliged to settle the difference between th

the higher (lower) final settlement price in cash on the day of ex

Fulfilment is carried out between the clearing members and ECC AG.  Cas

ing member in charge; the cash settlement b

* The numbering provides a revolving designationfor the respective next and all consecutive tradable maturities. 
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4.1.4 Phelix Peak Week Futures with Different Delivery Periods 

0A1  4 ix Peak Week Future DE00 A41S4 A1A 1S F1P1* Phel

DE000A1A ix Peak Week Future 41T2 A1A41 F1P2* Phel

DE000A1A41U0 A1A41U F1P3* Phelix Peak Week Future 

DE000A1A41V8 A1A41V F1P4* Phelix Peak Week Future 

ISIN Code/ WKN/  
Short Code/ Name  

k Future DE000A1A41W6 A1A41W F1P5* Phelix Peak Wee

Subject of the contra

Index based on the average of all auction prices of the hourly contracts traded on the 

between 

oad hours) of the re-
ct 

08:00 am and 08:00 pm for all days from Monday to Friday (peak l

spective delivery period (final settlement price). 

EPEX Spot Market for the market area of Germany/ Austria for the hours 

Trading days Week Futures will be determined by the exchange. Trading days for Phelix Peak 

Business days 
e all TARGET days. Cash settlement, margin calculation and 

e days. 

ECC business days ar

physical settlement of Phelix Base Week Futures takes place on thes

Delivery periods 

ing System: 

Week Future)  

f the cleared delivery periods is established by the management 

The following delivery periods are currently set up in the ECC Clear

- the current and the next 4 weeks 

(Phelix Peak 

The exact number o

board of ECC and the exchange. 

Contract volume 

f the number of delivery 

lectricity to be delivered daily. This 

For example, the contract volume for a Peak Week Future with 5 delivery days 

amounts to a delivery of 60 MWh. 

The contract volume is calculated on the basis of the factors o

days in the delivery period and the quantity of e

quantity usually amounts to 12 MWh. 

Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctuation 
€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a Peak Week 

Future with 5 delivery days this corresponds to an amount of €0.60. 

Last trading day 
The last trading day for Phelix Peak Week Futures will be determined by the ex-

change. 
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Fulfilment 

Fulfilment by means of cash settlement based on the final settlement price on the set-

e price agreed on and 

ecution. 

embers and ECC AG.  Cash settlement 

between non-clearing members and their own clients is the responsibility of the clear-

ing member in charge; the cash settlement between non-clearing members and their 

clients is the responsibility of the non-clearing members concerned.  

tlement day following the day of determination of the final settlement price. 

The seller (buyer) is obliged to settle the difference between th

the higher (lower) final settlement price in cash on the day of ex

Fulfilment is carried out between the clearing m

* The numbering provides a revolving designation for the respective next and all consecutive tradable maturities. 
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4.2 Contract Specifications for Physical Futures on Power 

4.2.1 German Ba tu t ere

0A0C  10 Load Month Future  

se Load Fu res wi h Diff nt Delivery Periods 

DE00 3107 A0C3 F0BM German Base 

DE000A0C3123 A0C312 F0BQ German Base Load Quarter Future 
ISIN Code/ WKN/ 
Short Code/ Name 

Load Year Future DE000A0C3149 A0C314 F0BY German Base 

Subject of the contra
endar Month until 

SO zone of Amprion GmbH*. 
ct 

Physical delivery of power from 00:00 AM on the first day of the cal

12:00 PM on the last day of the calendar Month in the T

Trading days  by EEX. Trading days for German Base Load Futures will be determined

Business days 
ment, margin calculation and 

an Base Load Futures takes place on these days. 

ECC business days are all TARGET days. Cash settle

physical settlement of Germ

Delivery periods 

tract via the Clearing House on the Amprion* grid following 

riods are currently set up in the ECC Clearing System: 

e next 6 months 

- the respective next 7 full quarters 

etween the manage-

Delivered as day-ahead con

a nomination to Amprion*. 

The following delivery pe

- the current and th

(German Base Load Month Future) 

(German Base Load Quarter Future) 

- the respective next 6 full years  

(German Base Load Year Future) 

The exact number of the cleared delivery periods is established b

ment board of the ECC and EEX. 

Contract volume 

er of delivery days in the 

y. This quantity usually 

mer time to winter 

th future with 30 delivery days amounts to 

th 91 delivery days it amounts to 2,184 MWh and for a 

year future with 365 delivery days it amounts to 8,760 MWh. 

The contract volume is calculated from the factors of numb

delivery period and the quantity of electricity to be delivered dail

amounts to 24 MWh, on the day of the switch from winter time to summer time it 

amounts to 23 MWh, whereas on the day of the switch from sum

time it amounts to 25 MWh. 

For example, the contract volume for a mon

720 MWh, for a quarter future wi

Contract volume during the 
delivery month 

As of the second business day before the beginning of the delivery period the contract 

volume is reduced by the quantity of electricity which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered. 

Pricing In €/MWh with two decimal places after the point. 
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Minimum price fluctu

, e.g. for a month future 

nds to an amount of €7.20, for a quarter future with 

year future with 365 
ation 

€0.01 per MWh; multiplied by the contract volume in each case

with 30 delivery days this correspo

91 delivery days this corresponds to a value of €21.84 and for a 

delivery days this corresponds to a value of €87.60. 

Cascading 

placed with equal posi-

ery months from 

utures for the sec-

s taken together corre-

ay. 

 is replaced with equal po-

 delivery periods taken 

rter on the last trading day. 

Each open position of a German Base Load Year Future is re

tions of the three German Base Load Month Futures for the deliv

January through to March and three German Base Load Quarter F

ond through to the fourth delivery quarter whose delivery period

spond to the delivery year on the last trading d

Each open position of a German Base Load Quarter Future

sitions of the three German Base Load Month Futures whose

together correspond to the delivery qua

Last trading day The last trading day for German Base Load Futures will be determined by EEX. 

First settlement day
delivery 

ry of German Base Load Month Futures is two  of the The first settlement day of the delive

business days before the beginning of the delivery period. 

Last settlement day
delivery 

res is two business days 

last delivery day of the delivery month. This is the expiry day of German  
 of the 

The last settlement day of the German Base Load Month Futu

before the 

Base Load Month Futures in the ECC Clearing System. 

Fulfilment price

Only that part of the contract is settled physically by which the contract volume was re-

 month. The quantity to be 

ontract Volume Dur-

eries in the entire delivery month is the final settlement 

 determined on the last trading day of a German Base Load Month Future. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day. 

duced after the end of each business day during the delivery

delivered contains those delivery days that are described under “C

ing the Delivery Month”. 

The settlement price for all deliv

* Amprion GmbH (formerly RWE Transportnetz GmbH) 
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4.2.2 German Peak Load Futures with 

0A 3 k Load Month Future 

Different Delivery Periods 

DE00 0C3115 A0C 11 F0PM German Pea

DE000A0C  13 Load Quarter Future 3131 A0C3 F0PQ German Peak 
ISIN Code/ WKN/ 
Short Codes/ Name 

eak Load Year Future DE000A0C3156 A0C315 F0PY German P

Subject of the contra
Physical delivery of power from 08:00 AM on all weekdays, public holidays included 

prion GmbH*. 
ct 

until 08:00 PM during the contract period in the TSO zone of Am

Trading days y EEX. Trading days for German Peak Load Futures will be determined b

Business days 
ECC business days are all TARGET days. Cash settlement, margin calculation and 

ace on these days. physical settlement of German Peak Load Futures takes pl

Delivery periods 

tract via the Clearing House on the Amprion* grid following 

ods are currently set up in the ECC Clearing System: 

e next 6 months 

tive next 7 full quarters 

(German Peak Load Year Future) 

 between the manage-

Delivered as day-ahead con

a nomination to Amprion*. 

The following delivery peri

- the current and th

(German Peak Load Month Future) 

- the respec

(German Peak Load Quarter Future) 

- the respective next 6 full years  

The exact number of the cleared delivery periods is established

ment board of the ECC and EEX. 

Contract volume 

r of delivery days in the 

ily. This amounts to 12 

th future with 21 delivery days amounts to 

ith 65 delivery days it amounts to 780 MWh and for a 

year future with 261 delivery days it amounts to 3,132 MWh. 

The contract volume is calculated from the factors of the numbe

delivery period and the quantity of electricity to be delivered da

MWh per day.  

For example, the contract volume for a mon

252 MWh, for a quarter future w

Contract volume during t
delivery month 

very period the contract 

 delivered at the end of 

y to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered. 

he 

As of the second business day before the beginning of the deli

volume is reduced by the quantity of electricity which is to be

each business day. The quantit

Pricing In €/MWh with two decimal places after the point. 

Minimum price fluctuation 

€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 21 delivery days this corresponds to an amount of €2.52, for a quarter future with 

65 delivery days this corresponds to a value of €7.80 and for a year future with 261 de-

livery days this corresponds to a value of €31.32. 
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Cascading 

aced with equal posi-

livery months from 

ree German Peak Load Quarter Futures for the sec-

s taken together corre-

Each open position of a German Peak Load Quarter Future is replaced with equal po-

whose delivery periods taken 

y. 

Each open position of a German Peak Load Year Future is repl

tions of the three German Peak Load Month Futures for the de

January through to March and th

ond through to the fourth delivery quarter whose delivery period

spond to the delivery year on the last trading day. 

sitions of the three German Peak Load Month Futures 

together correspond to the delivery quarter on the last trading da

Last trading day ned by EEX. The last trading day for German Peak Load Futures will be determi

First settlement day o
delivery 

nth Futures is two 

livery period. 

f the The first settlement day of the delivery of German Peak Load Mo

business days before the beginning of the de

Last settlement day o
delivery 

es is two business days 

e expiry day of German 

Month Futures in the ECC Clearing System. 

f the 
The last settlement day of the German Peak Load Month Futur

before the last delivery day of the delivery month. This is th

Peak Load 

Fulfilment 

ume was re-

h. The quantity to be 

r “Contract Volume Dur-

g the Delivery Month”. 

h is the final settlement 

ng day of a German Peak Load Month Future. 

yer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

Only that part of the contract is settled physically by which the contract vol

duced after the end of each business day during the delivery mont

delivered contains those delivery days that are described unde

in

The settlement price for all deliveries in the entire delivery mont

price determined on the last tradi

The bu

* Amprion GmbH (formerly RWE Transportnetz GmbH) 
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4.2.3 French Bas

0A e Load Month Future  

e Load Futures with Different Delivery Periods 

DE00 0C3164 A0C316 F2BM French Bas

DE000A0C  oad Quarter Future 3180 A0C318 F2BQ French Base L
ISIN Code/ WKN/ 
Short Code/ Name 

 Base Load Year Future DE000A0C32A9 A0C32A F2BY French

Subject of the contra
Physical delivery of power from 00:00 AM on the first day of the calendar Month until 

E. 
ct 

12:00 PM on the last day of the calendar Month in the TSO zone of RT

Trading days by EEX. Trading days for French Base Load Futures will be determined 

Business days 
ECC business days are all TARGET days. Cash settlement, margin calculation and 

ace on these days. physical settlement of German Base Load Futures takes pl

Delivery periods 

he Clearing House on the RTE grid following a 

s are currently set up in the ECC Clearing System: 

e next 6 months  

ive next 7 full quarters  

ber of the cleared delivery periods is established between the manage-

Delivered as day-ahead contract via t

nomination to RTE. 

The following delivery period

- the current and th

(French Base Load Month Future),  

- the respect

(French Base Load Quarter Future) 

- the respective next 6 full years  

(French Base Load Year Future) 

The exact num

ment board of the ECC and EEX..  

Contract volume 

e factors of number of delivery days in the 

y. This quantity usually 

o summer time it 

mer time to winter 

th future with 30 delivery days amounts to 

th 91 delivery days it amounts to 2,184 MWh and for a 

year future with 365 delivery days it amounts to 8,760 MWh. 

The contract volume is calculated from th

delivery period and the quantity of electricity to be delivered dail

amounts to 24 MWh, on the day of the switch from winter time t

amounts to 23 MWh, whereas on the day of the switch from sum

time it amounts to 25 MWh. 

For example, the contract volume for a mon

720 MWh, for a quarter future wi

Contract volume during the 
delivery month 

As of the second business day before the beginning of the delivery period the contract 

volume is reduced by the quantity of electricity which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered. 

Pricing In €/MWh with two decimal places after the point. 
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Minimum price fluctu

, e.g. for a month future 

nds to an amount of €7.20, for a quarter future with 

d for a year future with 365 
ation 

€0.01 per MWh; multiplied by the contract volume in each case

with 30 delivery days this correspo

91 delivery days this corresponds to a value of €21.84 an

delivery days this corresponds to a value of €87.60. 

Cascading 

eplaced with equal posi-

ery months from Janu-

d 

ken together corre-

 day. 

re is replaced with equal posi-

elivery periods taken to-

Each open position of a French Base Load Year Future is r

tions of the three French Base Load Month Futures for the deliv

ary through to March and three French Base Load Quarter Futures for the secon

through to the fourth delivery quarter whose delivery periods ta

spond to the delivery year on the last trading

Each open position of a French Base Load Quarter Futu

tions of the three French Base Load Month Futures whose d

gether correspond to the delivery quarter on the last trading day. 

Last trading day ding day for German Base Load Futures will be determined by EEX. The last tra

Fulfilment 

ontract volume was re-

livery month. The quantity to be 

er “Contract Volume Dur-

h is the final settlement 

ng day of a French Base Load Month Future. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

Only that part of the contract is settled physically by which the c

duced after the end of each business day during the de

delivered contains those delivery days that are described und

ing the Delivery Month”. 

The settlement price for all deliveries in the entire delivery mont

price determined on the last tradi
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4.2.4 French Peak Load Futures with Different Delivery Periods 

0A k Load Month Future  DE00 0C3172 A0C317 F2PM French Pea

DE000A0C  oad Quarter Future 3198 A0C319 F2PQ French Peak L
ISIN Code/ WKN/ 
Short Code/ Name 

k Load Year Future DE000A0C32B7 A0C32B F2PY French Pea

Subject of the contra
l delivery of power from 08:00 AM on all weekdays, public holidays included 

e TSO zone of RTE.  
ct 

Physica

until 08:00 PM on the last day of the calendar Month in th

Delivery periods 

ntract via the Clearing House on the RTE grid following a 

are currently set up in the ECC Clearing System: 

next 6 months  

ad Month Future),  

Load Quarter Future) 

(French Base Load Year Future) 

 between the manage-

Delivered as day-ahead co

nomination to RTE. 

The following delivery periods 

- the current and the 

(French Base Lo

- the respective next 7 full quarters  

(French Base 

- the respective next 6 full years  

The exact number of the cleared delivery periods is established

ment board of the ECC and EEX. 

Contract volume 

r of delivery days in the 

ily. This amounts to 12 

livery days amounts to 

ery days it amounts to 780 MWh and for a 

nts to 3,132 MWh. 

The contract volume is calculated from the factors of the numbe

delivery period and the quantity of electricity to be delivered da

MWh per day.  

For example, the contract volume for a month future with 21 de

252 MWh, for a quarter future with 65 deliv

year future with 261 delivery days it amou

Contract volume dur
delivery month 

very period the contract 

delivered at the end of 

ty to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered. 

ing the 

As of the second business day before the beginning of the deli

volume is reduced by the quantity of electricity which is to be 

each business day. The quanti

Pricing In €/MWh with two decimal places after the point. 

Minimum price fluctuation 

€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 21 delivery days this corresponds to an amount of €2.52, for a quarter future with 

65 delivery days this corresponds to a value of €7.80 and for a year future with 261 de-

livery days this corresponds to a value of €31.32. 
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Cascading 

aced with equal posi-

 delivery months from Janu-

rench Peak Load Quarter Futures for the second 

ken together corre-

Each open position of a French Peak Load Quarter Future is replaced with equal posi-

se delivery periods taken to-

 day. 

Each open position of a French Peak Load Year Future is repl

tions of the three French Peak Load Month Futures for the

ary through to March and three F

through to the fourth delivery quarter whose delivery periods ta

spond to the delivery year on the last trading day. 

tions of the three French Peak Load Month Futures who

gether correspond to the delivery quarter on the last trading

Last trading day ed by EEX. The last trading day for French Peak Load Futures will be determin

First settlement day o
delivery 

d Month Futures is two 

livery period. 

f the The first settlement day of the delivery of French Peak Loa

business days before the beginning of the de

Last settlement day o
delivery 

s is two business days 

piry day of French 

Month Futures in the ECC Clearing System. 

f the 
The last settlement day of the French Peak Load Month Future

before the last delivery day of the delivery month. This is the ex

Peak Load 

Fulfilment 

ume was re-

h. The quantity to be 

r “Contract Volume Dur-

g the Delivery Month”. 

onth is the final settlement 

ng day of a French Peak Load Month Future. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

Only that part of the contract is settled physically by which the contract vol

duced after the end of each business day during the delivery mont

delivered contains those delivery days that are described unde

in

The settlement price for all deliveries in the entire delivery m

price determined on the last tradi
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4.3 Contract Specifications for Options 

lix Base on i

de/ WKN/ 
Short Code/ Name 

n 

4.3.1 Phe  Month Opti  with D fferent Maturities 

ISIN Co
DE000A0AEQQ2 A0AEQQ O1BM Phelix-Base-Month-Optio

Underlying Phelix Base Month Future with the same maturity, at which the delivery period corre-

sponds to the maturity. 

Contract volumes onds to the following contract volumes in 

case of  

y days:  672 MWh 

y days:  696 MWh 

y days:  720 MWh 

- the delivery month of March:   743 MWh 

A Phelix Base Month Future; this corresp

- delivery months with 28 deliver

- delivery months with 29 deliver

- delivery months with 30 deliver

- delivery months with 31 delivery days:  744 MWh 

- the delivery month of October:   745 MWh 

Call  call option (call) is entitled to receive a long position in the corre-

he option on the last 

e corresponding Phelix 

ned at the exercise 

y.  

The buyer of a

sponding Phelix Base Month Future at the exercise price of t

trading day.  

The seller of the call option (call) receives a short position in th

Base Month Future after the call option is exercised and assig

price on the last trading da

Put They buyer of a put option (put) is entitled to receive a short positi

sponding Phelix Base Month Future at the exercise price

on in the corre-

 of the option on the last 

e corresponding Phelix 

n is exercised and as-

 the last trading day.  

trading day.   

The seller of the put option (put) receives a long position in th

Base Month Future at the exercise price after the put optio

signed on

Option premium urchase of the 

owing the purchase of the 

n on the same day.  

The buyer of an option contract is obliged to pay the price for the p

right of option (option premium) on the settlement day foll

option. The option premium is credited to the seller of the optio

Pricing for option premium In €/MWh with three decimal places after the point. 

Tradable option series An option series is the total number of call and put options (call and put) with the 

same Underlying, the same exercise price and the same maturity which can be 

traded in the system.  

At least three series with different exercise prices can be traded for each maturity; in 

this context one exercise price is in the money, one exercise price is at the money 

and one exercise price is out of the money upon their introduction into trading.  

The management board of EEX is entitled to change the number of tradeable option 
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series at any time.  

Minimum price fluctua case, e.g. for an option 

o an amount of €0.672, for 

 delivery days this cor-

ays this corresponds to a value of 

value of €0.743 and for 

livery month of October this corresponds to a value of €0.745. 

tion €0.001 per MWh; multiplied by the contract volume in each 

for a month future with 28 delivery days this corresponds t

29 delivery days this corresponds to a value of €0.696, for 30

responds to a value of €0.720, for 31 delivery d

€0.744, for the delivery month of March this corresponds to a 

the de

Delivery periods The following delivery periods for call and put options are currently set up in the ECC 

the respective next 5 months 

Clearing System: 

- 

Last trading day ermined by EEX. The last trading day for Phelix Base Month Options will be det

Expiry day ay.  Options which have not been exercised expire upon the end of the last trading d

Exercise n can only be exercised on the last trading day (European type). Said exer-

 between 08:55 am and 

they can be changed or 

deleted at any time.   

The optio

cise is carried out by means of an entry into the EEX system

03:00 pm on the last trading day.   

Exercises only become effective at 03:00 pm; until that time 

Assignment  same option se-

ith the help of a proce-

ng the neutrality of the assignment process at the end of the post-

l assignments are per-

tion account of a trading 

d by said trading participant for the positions of his cus-

tomers, this has to be done with the help of a procedure which ensures the neutrality 

of the assignment process.  

ECC informs all the parties involved as well as the clearing members supporting the 

parties involved about the assignment on the exercise day.   

If a buyer exercises his right of option, ECC assigns a seller of the

ries and of the same type of option (call or put) to the buyer w

dure maintaini

trading phase (approx. 05:00 pm) on the exercise day. Partia

missible.  

All assignments which have been executed for the agent posi

participant have to be assigne

Fulfilment Options are fulfilled by booking in of the corresponding futures position at the respec-

tive exercise price after the option is exercised.  
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lix Base Quarter Option with Different Maturities 

WKN/ 
Short Code/ Name 

er-Option 

4.3.2 Phe

ISIN Code/ 
DE000A0AEQP4 A0AEQP O1BQ Phelix-Base-Quart

Underlying Phelix Base Quarter Future with the same maturity, at which the delivery period cor-

responds to the maturity. 

Contract volumes following contract volumes in 

- 1st delivery quarter with 90 delivery days: 2,159 MWh 

y days: 2,183 MWh 

h 

- 3rd delivery quarter with 92 delivery days: 2,208 MWh 

h 

A Phelix Base Quarter Future; this corresponds to the 

case of : 

- 1st delivery quarter with 91 deliver

- 2nd delivery quarter with 91 delivery days: 2,184 MW

- 4th delivery quarter with 92 delivery days: 2,209 MW

Call ption (call) is entitled to receive a long position in the corre-

option on the last 

ption (call) receives a short position in the corresponding Phelix 

 the option is exercised 

The buyer of a call o

sponding Phelix Base Quarter Future at the exercise price of the 

trading day.  

The seller of the call o

Base Quarter Future at the exercise price of the option after

and assigned on the last trading day.  

Put The buyer of a put option (put) is entitled to receive a sho

sponding Phelix Base Quarter Future at the exercise price 

trading day.  

rt position in the corre-

of the option on the last 

ives a long position in the corresponding Phelix 

the option is exercised 

The buyer of the put option (put) rece

Base Quarter Future at the exercise price of the option after 

and assigned on the last trading day.  

Option premium for the purchase of the 

he purchase of the op-

n the same day.  

The buyer of an option contract is obliged to pay the price 

right of option (option premium) on the settlement day after t

tion. The premium is credited to the seller of the option o

Pricing for option premium In €/MWh with three decimal places after the point. 

Tradeable option serie  (call and put) with the 

maturity which can be 

traded in the system.  

At least three series with different exercise prices can be traded for each maturity; in 

this context one exercise price is in the money, one exercise price is at the money 

and one exercise price is out of the money upon their introduction into trading.  

The management board of EEX is entitled to change the number of tradeable option 

series at any time. 

s An option series is the total number of call and put options

same Underlying, the same exercise price and the same 

Minimum price fluctuation €0.001 per MWh; multiplied by the contract volume in each case, e.g. for an option 

for a 1st delivery quarter with 90 delivery days this corresponds to an amount of 
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rresponds to a value of 

rresponds to a value of 

4, for a 3rd delivery quarter with 92 delivery days this corresponds to a value of 

s this corresponds to a 

of €2.209. 

€2.159, for a 1st delivery quarter with 91 delivery days this co

€2.183, for a 2nd delivery quarter with 91 delivery days this co

€2.18

€2.208 and for the 4th delivery quarter with 92 delivery day

value 

Delivery periods iods for call and put options are currently set up in the ECC   The following delivery per

Clearing System: 

- the respective next 6 quarters 

Last trading day termined by EEX. The last trading day for Phelix Base Quarter Options will be de

Expiry day  have not been exercised expire upon the end of the last trading day. Options which

Exercise n can only be exercised on the last trading day (European type). The option 

een 08:55 am and 03:00 

they can be changed or 

deleted at any time.   

The optio

is exercised by means of an entry into the EEX system betw

pm on the last trading day.  

Exercises only become effective at 03:00 pm; until that time 

Assignment  same option se-

with the help of a proce-

t the end of the post-

(approx. 05:00 pm) on the exercise day. Partial assignments are per-

tion account of a trading 

d by said trading participant for the positions of his cus-

tomers, this has to be done with the help of a procedure which ensures the neutrality 

of the assignment process.  

ECC informs all the parties involved as well as the clearing members supporting the 

parties involved about the assignment on the exercise day.   

If a buyer exercises his right of option, ECC assigns a seller of the

ries and of the same type of option (call or put) to the buyer 

dure maintaining the neutrality of the assignment process a

trading phase 

missible.  

All assignments which have been executed for the agent posi

participant have to be assigne

Fulfilment Options are fulfilled by booking in of the corresponding futures position at the respec-

tive exercise price after the option is exercised. 
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lix Base Year Option with Different Maturities 

WKN/ 
Short Code/ Name 

-Option 

4.3.3 Phe

ISIN Code/ 
DE000A0AEQN9 A0AEQN O1BY Phelix-Base-Year

Underlying Phelix Base Year Future of the year following the respective expiry date of the option.  

Contract volumes to the following contract volumes in case A Phelix Base Year Future; this corresponds 

of: 

- Delivery years with 365 delivery days: 8,760 MWh 

- Delivery years with 366 delivery days: 8,784 MWh 

Call osition in the correspond-

ing Phelix Base Year Future at the exercise price of the option on the last trading day. 

e corresponding Phelix 

e option is exercised and 

The buyer of a call option (call) is entitled to receive a long p

The seller of the call option (call) receives a short position in th

Base Year Future at the exercise price of the option after th

assigned on the last trading day. 

Put The buyer of a put option (put) is entitled to receive a short positio

ing Phelix Base Year Future at the exercise price of the option

The seller of a put option (put) receives a lo

n in the correspond-

 on the last trading day. 

ng position in the corresponding Phelix 

 price of the option after the option is exercised and Base Year Future at the exercise

assigned on the last trading day. 

Option premium The buyer of an option contract is obliged to pay the price for the purchase of the right 

rchase of the option. The 

. 

of option (option premium) on the settlement day after the pu

premium is credited to the seller of the option on the same day

Pricing for option premium In €/MWh with three decimal places after the point. 

Tradeable option serie eries is the total number of call and put options (call and put) with the same 

hich can be traded in the 

ded for each maturity; in 

ce is at the money and 

xercise price is out of the money upon their introduction into trading. 

 is entitled to change the number of tradeable option 

s An option s

Underlying, the same exercise price and the same maturity w

system.  

At least three series with different exercise prices can be tra

this context one exercise price is in the money, one exercise pri

one e

The management board of EEX

series at any given time. 

Minimum price fluctuation €0.001 per MWh; multiplied by the contract volume in each case, e.g. for an option for 

a delivery year with 365 delivery days this corresponds to an amount of €8.760 and for 

a delivery year with 366 delivery days this corresponds to a value of €8.784. 

Delivery periods The following delivery periods for call and put options are currently set up in the ECC 

Clearing System: 

- the respective next 3 or 4 delivery years of the underlying  

(always 12 maturities will be available) 

For each delivery year of the underlying up to 4 contracts with different expiry dates at 
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the end of each quarter of the preceding year are available, that means for each under-

end of March: ear-Apr-Option 

ear-Jul-Option 

-Oct-Option 

n-Option 

lying: 

Expiry Phelix-Base-Y

Expiry end of June: Phelix-Base-Y

Expiry end of September: Phelix-Base-Year

Expiry end of December: Phelix-Base-Year-Ja
 

Last trading day ined by the exchange. The last trading day for Phelix Base Year Options will be determ

Expiry day ns which have not been exercised expire upon the end of the last trading day. Optio

Exercise ropean type). The option is 

ed by entering it into the EEX system between 08:00 am and 03:00 pm on the 

e they can be changed or 

The option can only be exercised on the last trading day (Eu

exercis

last trading day. 

Exercises only become effective at 03:00 pm; until that tim

deleted at any time. 

Assignment f the same option series 

 help of a procedure 

the neutrality of the assignment process at the end of the post-trading 

ments are permissible. 

All assignments which have been executed for the agent position account of a trading 

r the positions of his cus-

tomers, this has to be done with the help of a procedure which ensures the neutrality of 

the assignment process.  

ECC informs all the parties involved as well as the clearing members supporting the 

parties involved about the assignment on the exercise day. 

If a buyer exercises his right of option, ECC assigns a seller o

and of the same type of option (call or put) to the buyer with the

maintaining 

phase (approx. 05:00 pm) on the exercise day. Partial assign

participant have to be assigned by said trading participant fo

Fulfilment Options are fulfilled by booking in of the corresponding futures position at the respec-

tive exercise price after the option is exercised. 
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4.4 Contract Specifications on Emission Rights 

Emissio e F of U

European Carbon Future EarlyDec 

4.4.1 EU n Allowanc utures  2nd E  ETS period 

DE000A0E4PY0 A0E4PY F2PE ISIN Code/ WKN/ 
Short Code/ Name n Carbon Future MidDec DE000A1A41K1 A1A41K F2EA Europea

Subject of the contract 

f a carbon dioxide 

d of the na-

tional regulations based on said directive during the five-year period starting on Janu-

aning of art. 11 paragraph 1 (years 2008 to 2012) of this di-

ning of art. 19 and which 

rred within the scope of said directive (EU Emission Allowance). 

Delivery and purchase of European Emission Allowances (EUA). 

An EUA permits to emit one ton of carbon dioxide or one ton o

equivalent within the meaning of the directive 2003/87/E of 13 Oct. 2003 an

ary 1st, 2008 within the me

rective, which are kept by a national register within the mea

can be transfe

Tradeable maturities 

Each December of the years 2008 to 2012. 

The exact number of tradable maturities is established between the management 

board of the ECC and EEX. 

Contract volume 1.000 EU-Emission Allowances 

Pricing e point. In €/ EU-Emission Allowances with two decimal places after th

Minimum price fluctu ds to € 10 per contract. ation 0.01 €/ EU-Emission Allowances; this correspon

Last trading tay e determined by EEX. The last trading day for EU Emission Allowance Futures will b

Delivery day e determined by EEX. The delivery day for EU Emission Allowance Futures will b

Register account 
n appropriate register au-

ng participants own a 

proportionate part of the total stock of EUA recorded in this account. 

ECC keeps an account in trust for all trading participants at a

thority (e.g. DEHSt) which has the effect that the respective tradi

Fulfilment 

e internal inventory ac-

counts of the exchange participants and of the changes in the proportionate part of the 

pt in trust by ECC.  

Future purchases the 

he total stock of EUA which are booked in the ac-

count of ECC at the respective register on the delivery day.  

The seller of an EUA Future transfers his corresponding proportionate part of the total 

stock, which is booked in the account of ECC at the respective register on the delivery 

day.  

Fulfilment is carried out by means of transferring EUA within th

total stock of EUA in the account at the respective register ke

Upon the payment of the purchase price, the buyer of an EUA 

corresponding proportionate part of t

Return 

Every co-owner in the total stock of EUA in the account of ECC at the register is enti-

tled to demand the transfer to an account to be specified by the trading participant at a 

suitable national register from ECC on the first business day of ECC after said request 

at any time, however, no later than by 31 March 2013. 
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Emission Allowance Futures with different maturities 

ISIN Code/ WKN/ 
Short Code/ Name 

arbon Future 

4.4.2 EU 

DE000A0SYVA6 A0SYVA FEUA European C

Subject of the contra

) for the period begin-

nt within the meaning art. 

st amended by directive 

29/EG of 23th, April 2009 in its valid version at the time of concluding a contract, 

within the meaning of Art. 19 and which can be 

of said directive (EU Emis-

nce). 

ct 

Delivery and purchase of European Emission Allowances (EUA

ning on January 1st, 2013. 

An EUA permits to emit one ton of a carbon dioxide equivale

3 j of the directive 2003/87/EC from October 13th, 2003 at lea

2009/

which are kept by a national register 

transferred at the respective delivery day within the scope 

sion Allowa

Tradeable maturities 

f the years 2013 onwards. 

The exact number of tradable maturities is established between the management 

Each December o

board of ECC and EEX. 

Contract volume 1.000 EU-Emission Allowances 

Pricing e point. In €/ EU-Emission Allowances with two decimal places after th

Minimum price fluctuation 0.01 €/ EUA; this corresponds to € 10 per contract. 

Last trading tay e determined by EEX. The last trading day for EU-Emission Allowance Futures will b

Delivery day ed by EEX. The delivery day for EU-Emission Allowance Futures will be determin

Register account 
 keeps an account in trust for all trading participants at an appropriate register au-

ading participants own a 

count. 

ECC

thority (e.g. DEHSt) which has the effect that the respective tr

proportionate part of the total stock of EUA recorded in this ac

Fulfilment 

lfilment is carried out by means of transferring EUA within the internal inventory ac-

ortionate part of the 

spective register kept in 

n Allowance Fu-

 stock of EU-Emission 

spective register on the 

The seller of an EU-Emission Allowance Future transfers his corresponding propor-

tionate part of the total stock, which is booked in the account of ECC at the respective 

register on the delivery day. 

Fu

counts of the exchange participants and of the changes in the prop

total stock of EU-Emission Allowances in the account at the re

trust by ECC.  

Upon the payment of the purchase price, the buyer of an EU-Emissio

ture purchases the corresponding proportionate part of the total

Allowances which are booked in the account of ECC at the re

delivery day.  

Return 

Every co-owner in the total stock of EU-Emission Allowances in the account of ECC at 

the register is entitled to demand the transfer to an account to be specified by the trad-

ing participant at a suitable national register from ECC on the first business day of ECC 

after said request at any time, however, no later than as of March 31st of the year fol-

lowing the end of a compliance period. 
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4.4.3 Certified Emission Reduction Futures 

00A0S YU
ion Reduction Future 

EarlyDec 
DE0 YUY8 A0S Y FCER 

Certified Emiss

ISIN Code/ WKN/ 
Short Code/ Name 

DE000A1A41L9 A1A41L F2CR 
Certified Emission Reduction Future 

MidDec 

Subject of the Contra

. 

s from Bilateral Projects* according to article 12 of the 

Nations Framework 

f delivery, corresponding 

m Land-Use, Land-Use 

d from hydro power pro-

uded in these contract 

oA) from the project host 

y (DNA) of a contractual 

 Kyoto Protocol as part of the project documentation 

include Certified Emis-

 hydro power projects with a generation capacity exceeding 20 

ble CER. These are 

 excluded according to the section above. 

shall only occur if these Certified Emission Reductions cor-

 is assumed should these 

lly accepted in the market and EU member states as homogenous 

ith the projects already admitted. 

all inform its exchange members of its decision in due 

ct 

* Bilateral Projects: Projects which hold a letter of approval (L

country as well as a LoA from a designated national authorit

state according to Annex 1 of the

Delivery and purchase of Certified Emission Reductions (CER)

Certified Emission Reduction

Kyoto Protocol and the Kyoto Protocol decisions of the United 

Convention on Climate Change (UNFCCC), valid at the time o

to one tonne of carbon dioxide or equivalent. 

Certified Emission Reductions from nuclear power projects, fro

Change and Forestry (LULUCF) under the Kyoto Protocol an

jects with a generation capacity exceeding 20 MW are not incl

specifications 

submitted and published by the UN. 

Extension: The EEX management board reserves the right to 

sion Reductions from

MW in these contract specifications at a later date as a delivera

currently

The inclusion of the above 

respond to the traded CER at the time of introduction. This

projects be genera

w

The EEX management board sh

time before maturity. 

Tradeable maturities n the management 

board of the ECC and EEX. 

Each December of the years 2008 to 2012. 

The exact number of tradable maturities is established betwee

Contract volume 1.000 CER  

Pricing In €/CER with two decimal places after the point. 

Minimum price fluctuation 0.01 €/CER; this corresponds to € 10 per contract. 

Last trading day 
The last trading day for Certified Emission Reduction Futures will be determined by 

EEX. 

Delivery day The delivery day for Certified Emission Reduction Futures will be determined by EEX. 
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Register account 
t a dedicated eligible na-

tional registry in which the respective trading participants own a proportionate part of 

ECC keeps an account in trust for all exchange participants a

the total stock of CER booked on this account. 

Fulfilment 

in the internal inventory ac-

ortionate part of the 

t in trust by ECC.  

uture purchases the 

h are booked in the ac-

count of ECC at the respective register on the delivery day.  

rtionate part of the total 

n the delivery 

Fulfilment is carried out by means of transferring CER with

counts of the exchange participants and of the changes in the prop

total stock of CER in the account at the respective register kep

Upon the payment of the purchase price, the buyer of a CER F

corresponding proportionate part of the total stock of CER whic

The seller of a CER Future transfers his corresponding propo

stock, which is booked in the account of ECC at the respective register o

day.  

Return 

Every co-holder of the total stock of CER in the registry account of ECC is entitled to 

demand the transfer of its CER to an account to be specified by the exchange partici-

pant at an eligible national registry of ECC on the following settlement day after said 

request at any time. 
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4.5 Contract Specifications for Options on EU Allowances 

opean on iffer at

de/ WKN/ 
Short Code/ Name 

 O2PE European Carbon Option 

4.5.1 Eur Carbon Opti  with D ent M urities 

ISIN Co
DE000A0SYUX0 A0SYUX

Underlying ean Carbon Future with the same maturity. Europ

Contract volume 
olume of 1000 EU emis-One European Carbon Future; this corresponds to a contract v

sion allowances. 

Call 

sition in the correspond-

on Future at the exercise price of the option on the last trading day. 

e corresponding Euro-

 option is exercised and 

The buyer of a call option (call) is entitled to receive a long po

ing European Carb

The seller of the call option (call) receives a short position in th

pean Carbon Future at the exercise price of the option after the

assigned on the last trading day. 

Put 

ut) is entitled to receive a short position in the correspond-

n the last trading day. 

ition in the corresponding European 

ce of the option after the option is exercised and as-

The buyer of a put option (p

ing European Carbon Future at the exercise price of the option o

The seller of a put option (put) receives a long pos

Carbon Future at the exercise pri

signed on the last trading day.   

Option premium 
e purchase of the right 

of option (option premium) on the settlement day after the purchase of the option. The 

y.  

The buyer of an option contract is obliged to pay the price for th

option premium is credited to the seller of the option on the same da

Pricing for option premium In €/EUA with three decimal places after the point. 

Tradeable option series 

and put) with the same 

Underlying, the same exercise price and the same maturity which can be traded in the 

d for each maturity; in 

e price is at the money and 

ing. 

e number of tradeable 

An option series is the total number of call and put options (call 

system.  

At least three series with different exercise prices can be trade

this context one exercise price is in the money, one exercis

one exercise price is out of the money upon their introduction into trad

The management board of the exchange is entitled to change th

option series at any given time.  

Minimum price fluctuation 
€0.001 per EUA; multiplied by the contract volume this corresponds to an amount of 

€1.00. 

Delivery periods Call and put options with annual maturity for the years 2008 to 2012 can be cleared.   

Last trading day The last trading day for European Carbon Options will be determined by EEX. 

Expiry day Options which have not been exercised expire upon the end of the last trading day. 

Exercise 
The option can only be exercised on the last trading day (European type). The option is 

exercised by entering it into the EEX system between 08:55 am and 03:00 pm on the 

last trading day.  
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ing to the criteria es-

agement board of the exchange at the end of the exercise period 

de a deviating entry 

stem by that time. 

ey can be changed or 

In deviation to sentence 1 options which are in the money accord

tablished by the man

are exercised automatically unless the trading participant has ma

into the sy

Exercises only become effective at 03:00 pm; until that time th

deleted at any time.    

Assignment 

assigns a seller of the same option series 

he help of a procedure 

end of the post-trading 

.  

n account of a trading 

he positions of his cus-

ures the neutrality of 

ECC informs all the parties involved as well as the clearing members supporting the 

parties involved and, if applicable, the Sub-CCP of the assignment on the exercise day.  

If a buyer exercises his right of option, ECC 

and of the same type of option (call or put) to the buyer with t

maintaining the neutrality of the assignment process at the 

phase on the exercise day. Partial assignments are permissible

All assignments which have been executed for the agent positio

participant have to be assigned by said trading participant for t

tomers, this has to be done with the help of a procedure which ens

the assignment process.  

Fulfilment 
Options are fulfilled by booking in of the corresponding futures position at the respec-

tive exercise price after the option is exercised.  
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4.6 Contract Specifications for Futures on Coal 

4.6.1 Coal ARA Futures with Dif M ie

DE0000A0G87V0 A0G87V FT2M ARA Month Future 

ferent aturit s 

DE0000A0G87W8 A0G87W FT2Q ARA Quarter Future 
ISIN Code/ WKN/  
Short Code/ Name  

ture DE0000A0G87X6 A0G87X FT2Y ARA Year Fu

Subject of the contra

e delivery periods 

Price Index Report on the last Friday of each 

an average of all the weekly 

API 2* indices published in the relevant month. Each weekly API 2* index is an as-

ithin 90 days for a net as received (NAR) 

r at maximum. 

ct  
month (API 2* Month Index). Each monthly index is the me

The monthly coal price indices API 2* (cif ARA) during the respectiv

as published in Argus/McCloskey’s Coal 

sessment for cif ARA steam coal delivered w

calorific value of 6000 kcal/kg and 1% Sulphu

Delivery periods 

The following delivery periods are currently set up in the ECC Clearing System: 

and the next 6 months (ARA Month Future),  

re) 

e respective next 6 full years  (ARA Year Future) 

ed between the manage-

- the current 

- the respective next 7 full quarters (ARA Quarter Futu

- th

The exact number of the cleared delivery periods is establish

ment board of the ECC and EXX.   

Contract volume 

The contract volume is 1,000 metric tonnes coal to be delivered per month during the 

amount of months of 

nes, for a 

quarter future it amounts to 3,000 metric tonnes and for a year future it amounts to 

delivery period. This monthly volume will be multiplied by the 

each delivery period.   

Hence, the contract volume for a month future amounts to 1,000 metric ton

12,000 metric tonnes.  

Pricing In $US/ tonne with two decimal places after the point. 

Minimum price fluctua

ase, e.g. for a month 

r future this corre-

 of $US 30.00 and for a year future this corresponds to a value of 
tion 

$US 0.01 per tonne; multiplied by the contract volume in each c

future this corresponds to an amount of $US 10.00, for a quarte

sponds to a value

$USD 120.00.  

Cascading 

Each open position of an ARA Year Future is replaced with equal positions of three 

ARA Month Futures for the delivery months from January through to March and three 

ARA Quarter Futures for the second through to the fourth delivery quarter whose de-

livery periods taken together correspond to the delivery year on the last trading day. 

Each open position of an ARA Quarter Future is replaced with equal positions of three 

ARA Month Futures whose delivery periods taken together correspond to the delivery 

quarter on the last trading day.  

Last trading day  The last trading day for ARA Month Futures will be determined by EEX.  
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Fulfilment 

ollowing the last trading 

day based on the difference between the settlement price of the exchange day before 

 settlement price of the 

* Month Index in cash. 

embers and ECC AG. Cash settlement 

nsibility of the clear-

ring members and their 

clients is the responsibility of the non-clearing members concerned.  

Fulfilment by means of cash settlement on the settlement day f

the last trading day and the API 2* Month Index.  

The seller (buyer) is obliged to settle the difference between the

previous settlement day and the higher (lower) respective API 2

Fulfilment is carried out between the clearing m

between non-clearing members and their own clients is the respo

ing member in charge; the cash settlement between non-clea

* API 2 and API 4 are used under licence from Argus Media Limited/The McCloskey Group Limited.  All copyrights and database 

rights in the API 2 and API 4 indices belong exclusively to Argus Media Limited/The McCloskey Group Limited.  All rights reserved. 
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4.6.2 Coal RB Futures with Different M tie

0A  8 RB Month Future 

aturi s 

DE00 0G87Y4 A0G 7Y FT4M 

DE000A0G87Z1 A0G87Z FT4Q RB Quarter Future 
ISIN Code/ WKN/  
Short Code/ Name  

DE000A0G8706 A0G870 FT4Y RB Year Future 

Subject of the contra

g the respective delivery 

port on the last Friday of 

ge of all the weekly API 4* indices 

x is an assessment for fob 

ered within 90 days for a net as received 

 Sulphur at maximum. 

ct 
published in the relevant month. Each weekly API 4* inde

The monthly coal price indices API 4* (fob Richards Bay) durin

period as published in Argus/McCloskey’s Coal Price Index Re

each month. Each monthly index is the mean avera

Richards Bay, South Africa, steam coal deliv

(NAR) calorific value of 6000 kcal/kg and 1%

Delivery periods 

ntly set up in the ECC Clearing System: 

) 

ed between the manage-

The following delivery periods are curre

- the current and the next 6 months (RB Month Future),  

- the respective next 7 full quarters (RB Quarter Future

- the respective next 6 full years (RB Year Future) 

The exact number of the cleared delivery periods is establish

ment board of the ECC and EEX. 

Contract volume 

The contract volume is 1,000 metric tonnes coal to be delivered per month during the 

delivery period. This monthly volume will be multiplied by the amount of months of 

,000 metric tonnes, for a 

rter future it amounts to 3,000 metric tonnes and for a year future it amounts to 

each delivery period. 

Hence, the contract volume for a month future amounts to 1

qua

12,000 metric tonnes. 

Pricing In $US/tonne with two decimal places after the point. 

Minimum price fluctu

ach case, e.g. for a month 

r future this corre-

nds to a value of 

$USD 120.00. 

ation 
future this corresponds to an amount of $US 10.00, for a quarte

sponds to a value of $US 30.00 and for a year future this correspo

$US 0.01 per tonne; multiplied by the contract volume in e

Cascading 

Each open position of a RB Year Future is replaced with equal positions of the three 

RB Month Futures for the delivery months from January through to March and three 

RB Quarter Futures for the second through to the fourth delivery quarter whose deliv-

ery periods taken together correspond to the delivery year on the last trading day. 

Each open position of a RB Quarter Future is replaced with equal positions of the three 

RB Month Futures whose delivery periods taken together correspond to the delivery 

quarter on the last trading day.  

Last trading day  The last trading day for Coal RB Futures will be determined by EEX. 
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Fulfilment 

llowing the last trading 

day based on the difference between the settlement price of the exchange day before 

e settlement price of the 

I 4* Month Index in cash. 

embers and ECC AG. Cash settlement 

nsibility of the clear-

ng members and their 

clients is the responsibility of the non-clearing members concerned.  

Fulfilment by means of cash settlement on the settlement day fo

the last trading day and the API 4* Month Index. 

The seller (buyer) is obliged to settle the difference between th

previous settlement day and the higher (lower) respective AP

Fulfilment is carried out between the clearing m

between non-clearing members and their own clients is the respo

ing member in charge; the cash settlement between non-cleari

* API 2 and API 4 are used under licence from Argus Media Limited/The McCloskey Group Limited.  All copyrights and database 

rights in the API 2 and API 4 indices belong exclusively to Argus Media Limited/The McCloskey Group Limited.  All rights reserved. 
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4.7 Contract Specifications for Physical Futures on Natural Gas  

4.7.1 NCG Natur res n

0A0MEW l-Gas-Month-Futures 

al Gas Futu  with Differe t Delivery Periods 

DE00 81 A0MEW8 G0BM NCG-Natura

DE000A0MEW99 A0MEW9 G0BQ NCG-Natural-Gas-Quarter-Futures 

DE000A0G9FX0 A0G9FX G0BS NCG-Natural-Gas-Season-Futures 

ISIN code/ WKN/ Sho
Code/ Name 

-Year-Futures 

rt 

DE000A0MEXA7 A0MEXA G0BY NCG-Natural-Gas

Subject of the contra

h DVGW guideline 260 

ut of 1 MW during the time from 06:00 am on each delivery day of 

g calendar day at the virtual trading 

point within the NCG H-gas market area*, which is operated by NCG NetConnect 

lendar days during the 

delivery month are delivery days.  

ct 
the delivery month until 06:00 am of the followin

Delivery or purchase of natural gas (H-gas) in accordance wit

with a constant outp

Germany GmbH & Co. KG (NCG Natural Gas Futures). All ca

Trading days ined by EEX. Trading days for NCG Natural Gas Futures will be determ

Business days 
, margin calculation and 

l Gas Futures takes place on these days. 

ECC business days are all TARGET days. Cash settlement

physical settlement of NCG Natura

Minimum lot size reof. 10 contracts or multiples the

Delivery periods  

s are currently set up in the ECC Clearing System: 

well as the respective next 6 months (NCG Nat-

uture),  

), 

Gas Season Future) 

- the respective next 6 full calendar years  

(NCG Natural Gas Year Future). 

The exact number of the cleared delivery periods is established between the manage-

ment board of the ECC and EEX. The management board of the ECC and EEX can 

establish further delivery periods and launch them for clearing. 

* Season comprises the months October to March (Winter Season) and the months 

April to September (Summer Season). 

The following delivery period

- the current delivery month as 

ural Gas Month F

- the respective next 7 full quarters  

(NCG Natural Gas Quarter Future

- the respective next 4 full seasons  

(NCG Natural 
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Contract volume 

s to be delivered daily. 

ts to 24 MWh, on the day of the switch from winter time to summer 

h from summer time to 

elivery days amounts to 

1 delivery days it amounts to 2,184 MWh, for a 

h, for a Sum-

2 MWh, and, for a year 

The contract volume is is related to the quantity of natural ga

This quantity amoun

time it amounts to 23 MWh, whereas on the day of the switc

winter time it amounts to 25 MWh. 

For example, the contract volume for a month future with 30 d

720 MWh, for a quarter future with 9

Winter Season with 182 days and clock change it amounts to 4.368 MW

mer Season with 183 days and clock change it amounts to 4.39

future with 365 delivery days it amounts to 8,760 MWh.  

Contract volume during 

delivery month 

ment of the delivery pe-

 contract volume is reduced by the quantity of natural 

ivery. The delivery day introduced into delivery is the 

day that follows the next exchange trading day (t+2). In case this delivery day is not an 

 including the next ex-

As of the second exchange trading day before the commence

riod, after the end of trading, the

gas which is introduced into del

exchange trading day, all following delivery days up until and

change trading day are introduced into delivery.   

Pricing nt. In €/MWh with two decimal places after the poi

Minimum price fluctu

, e.g. for a month future 

or a quarter future with 

 a year future with 365 
ation 

€0.01 per MWh; multiplied by the contract volume in each case

with 30 delivery days this corresponds to an amount of €7.20, f

91 delivery days this corresponds to a value of €21.84 and for

delivery days this corresponds to a value of €87.60. 

Cascading 

e delivery period, each 

 equivalent positions in 

 months from January 

utures for the second 

ether correspond to 

e delivery period, each 

 a NCG Natural Gas Season Future is replaced by equivalent positions 

months October to De-

as well as for the delivery months April to June (Summer 

Season) and the respective following NCG Natural Gas Quarter Future. 

On the third exchange trading day before the beginning of the delivery period, each 

open position in a NCG Natural Gas Quarter Future is replaced by equivalent positions 

in the three NCG Natural Gas Month Futures whose delivery months together corre-

spond to the delivery quarter. 

On the third exchange trading day before the beginning of th

open position in a NCG Natural Gas Year Future is replaced by

the three NCG Natural Gas Month Futures for the delivery

through to March and the three NCG Natural Gas Quarter F

through to the fourth delivery quarter whose delivery periods tog

the delivery year. 

On the third exchange trading day before the beginning of th

open position in

in the three NCG Natural Gas Month Futures for the delivery 

cember (Winter Season) 

Last day of trading during 
delivery month 

The last day of trading during the delivery month is two exchange trading days before 

the last delivery day of the delivery month. 
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Delivery 

the contract volume for the delivery month has 

 month is the final set-

ce established two ex-

the beginning of the delivery month, i.e. the settlement 

volume for the delivery 

agreed upon during the 

ery day and to pay the agreed upon price plus any taxes incurred on the ex-

change trading day before the delivery.  

The seller is obliged to deliver the quantity of natural gas agreed upon during the de-

Only that part of the contract by which 

been reduced after the end of trading is settled physically.  

The settlement price for all deliveries during the entire delivery

tlement price. The final settlement price is the settlement pri

change trading days prior to 

price of the exchange trading day on which the full contract 

month is traded for the last time.   

The buyer is obliged to purchase the quantity of natural gas 

deliv

livery day.  

 

* The NCG H-Gas market area as well as the new market area established from this area after a market area change by the gas net-

work operator.  
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4.7.2 GPL Natural Gas Futures with Different Delivery Periods 

A  E l-Gas-Month-Futures DE000 0MEXB5 A0M XB G2BM GPL-Natura

DE000A0ME l-Gas-Quarter-Futures XC3 A0MEXC G2BQ GPL-Natura
ISIN code/ WKN/ Sho
Code/ Name 

ear-Futures 

rt 

DE000A0MEXD1 A0MEXD G2BY GPL-Natural-Gas-Y

Subject of the contra

h DVGW guideline 260 

 am on each delivery day of 

g calendar day at the virtual trading 

bH (GPL Natural Gas 

are delivery days.  

ct the delivery month until 06:00 am of the followin

Delivery or purchase of natural gas (H-gas) in accordance wit

with a constant output of 1 MW during the time from 06:00

point within the market area* of Gaspool Balancing Services Gm

Futures). All calendar days during the delivery month 

Trading days PL Natural Gas Futures will be determined by EEX. Trading days for G

Business days 
ent, margin calculation and 

ace on these days. 

ECC business days are all TARGET days. Cash settlem

physical settlement of GPL Natural Gas Futures takes pl

Minimum lot si ereof  ze 10 contracts or multiples th

Delivery periods  

e currently set up in the ECC Clearing System: 

- the current delivery month as well as the respective next 6 months  

ters  

tween the management 

C and EEX can estab-

m for clearing. 

The following delivery periods ar

(GPL Natural Gas Month Future),  

- the respective next 7 full quar

(GPL Natural Gas Quarter Future), 

- the respective next 6 full calendar years  

(GPL Natural Gas Year Future). 

The exact number of cleared delivery periods is established be

board of the ECC and EEX. The management board of the EC

lish further delivery periods and launch the

Contract volume 

ed daily. This 

h from winter time to 

e switch from summer 

For example, the contract volume for a month future with 30 delivery days amounts to 

720 MWh, for a quarter future with 91 delivery days it amounts to 2,184 MWh, and for a 

year future with 365 delivery days it amounts to 8,760 MWh.  

The contract volume is related to the quantity of natural gas to be deliver

quantity usually amounts to 24 MWh, on the day of the switc

summer time it amounts to 23 MWh, whereas on the day of th

time to winter time it amounts to 25 MWh. 

Contract volume during 
delivery month 

As of the second exchange trading day before the commencement of the delivery pe-

riod, after the end of trading, the contract volume is reduced by the quantity of natural 

gas which is introduced into delivery. The delivery day introduced into delivery is the 

day that follows the next exchange trading day (t+2). In case this delivery day is not an 

exchange trading day, all following delivery days up until and including the next ex-

change trading day are introduced into delivery.   
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Pricing In €/MWh with two decimal places after the point. 

Minimum price fluctua

, e.g. for a month future 

nds to an amount of €7.20, for a quarter future with 

 a year future with 365 
tion 

€0.01 per MWh; multiplied by the contract volume in each case

with 30 delivery days this correspo

91 delivery days this corresponds to a value of €21.84 and for

delivery days this corresponds to a value of €87.60. 

Cascading 

 delivery period, each 

 equivalent positions in 

ree GPL Natural Gas Month Futures for the delivery months from January 

utures for the second 

together correspond to 

e delivery period, each 

tural Gas Quarter Future is replaced by equivalent positions 

onths together corre-

On the third exchange trading day before the beginning of the

open position in an GPL Natural Gas Year Future is replaced by

the th

through to March and the three GPL Natural Gas Quarter F

through to the fourth delivery quarter whose delivery periods 

the delivery year. 

On the third exchange trading day before the beginning of th

open position in a GPL Na

in the three GPL Natural Gas Month Futures whose delivery m

spond to the delivery quarter. 

Last day of trading
delivery month 

nge trading days before  during The last day of trading during the delivery month is two excha

the last delivery day of the delivery month. 

Delivery 

the delivery month has 

 trading is settled physically. 

 month is the final set-

e final settlement price is the settlement price established two ex-

onth, i.e. the settlement 

price of the exchange trading day on which the full contract volume for the delivery 

month is traded for the last time.   

The buyer is obliged to purchase the quantity of natural gas agreed upon during the 

urred on the exchange 

trading day before the delivery.  

The seller is obliged to deliver the quantity of natural gas agreed upon during the deliv-

ery day.  

Only that part of the contract by which the contract volume for 

been reduced after the end of

The settlement price for all deliveries during the entire delivery

tlement price. Th

change trading days prior to the beginning of the delivery m

delivery day and to pay the agreed upon price plus any taxes inc

 

* Gaspool H-Gas (formerly BEB) market area as well as the new market area established from this area after the merger of the GUD 

market area with the ONTRAS – VNG and WINGAS market areas. 
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ions for Physical Futures on Natural Gas 

5.1.1 TTF Gas Base Load Fu

0  Load Month Future  

5 ENDEX 
5.1 Contract Specificat

tures 

NL00 0686137 A0JZG8 G4BM TTF Gas Base

NL000 se Load Quarter Future 0686145 A0JZG9 G4BQ TTF Gas Ba

NL0000688091 A0LLXX G4BS TTF Gas Base Load Season Future 

ISIN Code/ WKN/ 
Short Code/ Name 

ar Future NL0000686152 A0JZHA G4BY TTF Gas Base Load Ye

Subject of the contra

 during the time from 06:00 am on 

ing the last delivery day 

 Transport Services B.V. (GTS) transmission grid. 

ity (TTF), the virtual hub managed by 

ery month. 

tered for OTC-Clearing at 

ct Delivery point is the Dutch Title Transfer Facil

Delivery of natural gas with a constant rate of 1 MW

the first delivery day until 06:00 am on the calendar day follow

during the delivery period in the Gas

GTS. The delivery days are all the calendar days in the deliv

Transactions in TTF Gas Futures can be concluded or regis

ENDEX European Energy Derivatives Exchange N.V. 

Trading days res will be determined by ENDEX. Trading days for TTF Gas Futu

Business days 
ARGET days. Cash settlement, margin calculation and 

n) of TTF Gas Futures takes place on these days. 

ECC business days are all T

physical settlement (nominatio

Delivery periods 

 are currently set up in the ECC Clearing System: 

he next 6 months 

ad Month Future),  

(TTF Gas Base Load Quarter Future) 

- the respective next 6 full seasons 

(TTF Gas Base Load Season Future) 

- the respective next 6 full years  

(TTF Gas Base Load Year Future) 

The exact number of the cleared delivery periods is established between the manage-

ment board of the ECC and ENDEX.  

The following delivery periods

- the current and t

(TTF Gas Base Lo

- the respective next 11 full quarters 
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Contract volume 

f delivery days in the 

d daily. This quantity usu-

h, on the day of the switch from winter time to summer time it 

mmer time to winter 

t volume for a month future with 30 delivery days amounts to 

MWh, for a 

a year future with 365 

The contract volume is calculated from the factors of number o

delivery period and the quantity of natural gas to be delivere

ally amounts to 24 MW

amounts to 23 MWh, whereas on the day of the switch from su

time it amounts to 25 MWh.   

For example, the contrac

720 MWh, for a quarter future with 91 delivery days it amounts to 2,184 

season future with 182 days it amounts to 4.368 MWh and for 

delivery days it amounts to 8,760 MWh.  

Contract volume dur
delivery month 

ery period the contract 

gas which is to be delivered at the end of 

o be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

owing that delivery day 

ed.  

ing the each business day. The quantity t

As of the second business day before the beginning of the deliv

volume is reduced by the quantity of natural 

business day, additionally the quantities for all delivery days foll

up until and including the next business day are to be deliver

Pricing of transactions In €/MWh with three decimal places after the point. 

Minimum price fluctu

se, e.g. for a month fu-

 €0.720, for a quarter future 

r a season future with 

year future with 365 

delivery days this corresponds to a value of €8.760.  

ation 

€0.001 per MWh; multiplied by the contract volume in each ca

ture with 30 delivery days this corresponds to an amount of

with 91 delivery days this corresponds to a value of €2.184, fo

182 delivery days this corresponds to a value of €4.368 and for a 

Cascading 

laced with equal posi-

livery months from 

oad Quarter Futures for the sec-

ds taken together corre-

y. 

n Future is replaced with equal po-

e delivery months October 

 for the delivery months April to June (Summer 

uarter Future. 

is replaced with equal po-

sitions in the three TTF Gas Base Load Month Futures whose delivery periods taken 

together correspond to the delivery quarter on the last trading day.  

Each open position of a TTF Gas Base Load Year Future is rep

tions of the three TTF Gas Base Load Month Futures for the de

January through to March and three TTF Gas Base L

ond through to the fourth delivery quarter whose delivery perio

spond to the delivery year on the last trading da

Each open position of a TTF Gas Base Load Seaso

sitions of the three TTF Gas Base Load Month Futures for th

to December (Winter Season) as well as

Season) and the respective following TTF Gas Base Load Q

Each open position of a TTF Gas Base Load Quarter Future 

Last trading day The last trading day for TTF Gas Futures will be determined by ENDEX. 

First settlement day of the 
delivery  

The first settlement day of the delivery of TTF Gas Base Load Month Futures is two 

business days before the beginning of the delivery period.  

Last settlement day of the 
delivery  

The last settlement day of the TTF Gas Base Load Month Futures is two business 

days before the last delivery day of the delivery month. This is the expiry day of TTF 

Gas Base Load Month Futures in the ECC Clearing System. 
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Fulfilment 

ontract volume was re-

 the end of each business day during the delivery month. The quantity to be 

ontract Volume Dur-

onth is the final settlement 

ad Month Futures.  

ivery day and to pay 

s payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day. 

Only that part of the contract is settled physically by which the c

duced after

delivered contains those delivery days that are described under “C

ing the Delivery Month”. 

The settlement price for all deliveries in the entire delivery m

price determined on the last trading day of a TTF Gas Base Lo

The buyer is obliged to purchase the quantity agreed on the del

the purchase price plus the taxe
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5.2 Contract Specifications for Physical Futures on Power 

5.2.1 Belgian Po s

000 4 ad Month Futures  

wer Base Load Future  

NL0 6860 6 A0JZGZ F3BM Belgian Power Base Lo

NL0000686053 A0JZG1 F3BQ Belgian Power Base Load Quarter Futures 
ISIN Code/ WKN/ 
Short Code/ Name 

ar Futures NL0000686061 A0JZG3 F3BY Belgian Power Base Load Ye

Subject of the contra

ty with a constant rate of 1 MW into the 220/380kV level of the TSO 

 from 00:00 a.m. until 12:00 

month. The delivery days are all the cal-

d for OTC-

hange N.V. 

ct endar days in the delivery month. 

Delivery of electrici

zone of Elia System Operator N.V. (ELIA) during the time

p.m. on every delivery day during the delivery 

Transactions in Belgian Power Futures can be concluded or registere

Clearing at ENDEX European Energy Derivatives Exc

Trading days ower Futures will be determined by ENDEX. Trading days for Belgian P

Business days 
T days. Cash settlement, margin calculation and 

ian Power Futures takes place on these days. 

ECC business days are all TARGE

physical settlement of Belg

Delivery periods 

ods are currently set up in the ECC Clearing System: 

t 6 months 

- the respective next 7 full quarters 

d between the manage-

The following delivery peri

- the current and the nex

(Belgian Power Base Load Month Future),  

(Belgian Power Base Load Quarter Future) 

- the respective next 6 full years  

(Belgian Power Base Load Year Future) 

The exact number of the cleared delivery periods is establishe

ment board of the ECC and ENDEX.  

Contract volume 

The contract volume is calculated from the factors of number of delivery days in the 

ily. This quantity usually 

e to summer time it 

 summer time to winter 

For example, the contract volume for a month future with 30 delivery days amounts to 

720 MWh, for a quarter future with 91 delivery days it amounts to 2,184 MWh and for a 

year future with 365 delivery days it amounts to 8,760 MWh. 

delivery period and the quantity of electricity to be delivered da

amounts to 24 MWh, on the day of the switch from winter tim

amounts to 23 MWh, whereas on the day of the switch from

time it amounts to 25 MWh.   

Contract volume during the 
delivery month 

As of the second business day before the beginning of the delivery period the contract 

volume is reduced by the quantity of electricity which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered.  
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Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctua

e, e.g. for a month future 

nds to an amount of €7.20, for a quarter future with 

year future with 365 
tion 

€0.01 per MWh; multiplied by the contract volume in each cas

with 30 delivery days this correspo

91 delivery days this corresponds to a value of €21.84 and for a 

delivery days this corresponds to a value of €87.60.  

Cascading 

re is replaced with equal 

Load Month Futures for the delivery months 

d Quarter Futures 

livery periods taken to-

ay. 

utures is replaced with 

Futures whose delivery 

ivery quarter on the last trading day.  

Each open position of a Belgian Power Base Load Year Futu

positions of the three Belgian Power Base 

from January through to March and three Belgian Power Base Loa

for the second through to the fourth delivery quarter whose de

gether correspond to the delivery year on the last trading d

Each open position of a Belgian Power Base Load Quarter F

equal positions of the three Belgian Power Base Load Month 

periods taken together correspond to the del

Last trading day The last trading day for Belgian Power Futures will be determined by ENDEX. 

First settlement day of the 
delivery  

wer Base Load Month Futures is 

  

The first settlement day of the delivery of Belgian Po

two business days before the beginning of the delivery period.

Last settlement day o
delivery  

 Futures is two busi-

efore the last delivery day of the delivery month. This is the expiry day of 

ystem. 

f the 
The last settlement day of the Belgian Power Base Load Month

ness days b

Belgian Power Base Load Month Futures in the ECC Clearing S

Fulfilment 

ume was re-

onth. The quantity to be 

livered contains those delivery days that are described under “Contract Volume Dur-

n the entire delivery month is the final settlement 

price determined on the last trading day of a Belgian Power Base Load Month Futures. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

Only that part of the contract is settled physically by which the contract vol

duced after the end of each business day during the delivery m

de

ing the Delivery Month”. 

The settlement price for all deliveries i
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5.2.2 Dutch Pow u

000 56 ad Month Futures  

er Base Load Fut res 

NL0 6859 A0JZGQ F4BM Dutch Power Base Lo

NL0000685964 A0JZGT F4BQ Dutch Power Base Load Quarter Futures 
ISIN Code/ WKN/ 
Short Code/ Name 

 Year Futures NL0000685972 A0JZGW F4BY Dutch Power Base Load

Subject of the contract 
Physical delivery of power from 00:00 AM on the first day of the calendar Month until 

24:00 PM on the last day of the calendar Month where power is delivered at the Dutch 

high voltage grid. 

Trading days ined by ENDEX. Trading days for Dutch Power Base Load Futures will be determ

Business days 
ARGET days. Cash settlement, margin calculation and 

kes place on these days. 

ECC business days are all T

physical settlement of Dutch Power Base Load Futures ta

Delivery periods 

via the Clearing House on the Dutch high voltage grid 

e TenneT hub. 

 currently set up in the ECC Clearing System: 

xt 6 months 

(Dutch Power Base Load Month Future),  

e next 7 full quarters 

ber of the cleared delivery periods is established between the manage-

Delivered as day-ahead contract 

following a nomination on th

The following delivery periods are

- the current and the ne

- the respectiv

(Dutch Power Base Load Quarter Future) 

- the respective next 6 full years  

(Dutch Power Base Load Year Future) 

The exact num

ment board of the ECC and ENDEX. 

Contract volume 

e factors of number of delivery days in the 

ily. This quantity usually 

e to summer time it 

 summer time to winter 

h future with 30 delivery days amounts to 

th 91 delivery days it amounts to 2,184 MWh and for a 

year future with 365 delivery days it amounts to 8,760 MWh. 

The contract volume is calculated from th

delivery period and the quantity of electricity to be delivered da

amounts to 24 MWh, on the day of the switch from winter tim

amounts to 23 MWh, whereas on the day of the switch from

time it amounts to 25 MWh. 

For example, the contract volume for a mont

720 MWh, for a quarter future wi

Contract volume during the 
delivery month 

As of the second business day before the beginning of the delivery period the contract 

volume is reduced by the quantity of electricity which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered.  

Pricing of transactions In €/MWh with two decimal places after the point. 
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Minimum price fluctu

e, e.g. for a month future 

nds to an amount of €7.20, for a quarter future with 

or a year future with 365 
ation 

€0.01 per MWh; multiplied by the contract volume in each cas

with 30 delivery days this correspo

91 delivery days this corresponds to a value of €21.84 and f

delivery days this corresponds to a value of €87.60.  

Cascading 

s replaced with equal 

ry months 

e Load Quarter Futures for 

y periods taken together 

r Futures is replaced with 

equal positions of the three Dutch Power Base Load Month Futures whose delivery pe-

e last trading day.  

Each open position of a Dutch Power Base Load Year Future i

positions of the three Dutch Power Base Load Month Futures for the delive

from January through to March and three Dutch Power Bas

the second through to the fourth delivery quarter whose deliver

correspond to the delivery year on the last trading day. 

Each open position of a Dutch Power Base Load Quarte

riods taken together correspond to the delivery quarter on th

Last trading day 
The last trading day for Dutch Power Base Load Futures will be determ

ENDEX. 

ined by 

First settlement day of the 
delivery  

utch Power Base Load Month Futures is 

  

The first settlement day of the delivery of D

two business days before the beginning of the delivery period.

Last settlement day o
delivery  

Futures is two business 

e last delivery day of the delivery month. This is the expiry day of Dutch 
f the 

The last settlement day of the Dutch Power Base Load Month 

days before th

Power Base Load Month Futures in the ECC Clearing System. 

Fulfilment 

Only that part of the contract is settled physically by which the contract volume was re-

onth. The quantity to be 

livered contains those delivery days that are described under “Contract Volume Dur-

ries in the entire delivery month is the final settlement 

price determined on the last trading day of a Dutch Power Base Load Month Futures. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

duced after the end of each business day during the delivery m

de

ing the Delivery Month”. 

The settlement price for all delive
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5.2.3 Dutch Pow u

009 74 ad Month Futures  

er Peak Load Fut res 

NL0 0521 A0JZGR F4PM Dutch Power Peak Lo

NL0009052182 A0JZGU F4PQ Dutch Power Peak Load Quarter Futures 
ISIN Code/ WKN/ 
Short Code/ Name 

 Year Futures NL0009052190 A0JZGX F4PY Dutch Power Peak Load

Subject of the contract 
 weekdays, public holidays 

e Dutch high voltage 

Physical delivery of power from 08:00 – 20:00 hours on all

included, during the contract period where power is delivered at th

grid. 

Trading days ined by ENDEX. Trading days for Dutch Power Peak Load Futures will be determ

Business days 
ARGET days. Cash settlement, margin calculation and 

kes place on these days. 

ECC business days are all T

physical settlement of Dutch Power Peak Load Futures ta

Delivery periods 

via the Clearing House on the Dutch high voltage grid 

e TenneT hub. 

 currently set up in the ECC Clearing System: 

xt 6 months 

(Dutch Power Peak Load Month Future),  

 next 7 full quarters 

(Dutch Power Peak Load Year Future) 

d between the manage-

Delivered as day-ahead contract 

following a nomination on th

The following delivery periods are

- the current and the ne

- the respective

(Dutch Power Peak Load Quarter Future) 

- the respective next 6 full years  

The exact number of the cleared delivery periods is establishe

ment board of the ECC and ENDEX.  

Contract volume 

ery days in the 

 daily. This quantity 

h future with 21 delivery days amounts to 

ith 65 delivery days it amounts to 780 MWh and for a 

year future with 261 delivery days it amounts to 3,132 MWh. 

The contract volume is calculated from the factors of number of deliv

delivery period and the quantity of electricity to be delivered

amounts to 12 MWh. 

For example, the contract volume for a mont

252 MWh, for a quarter future w

Contract volume during t
delivery month 

very period the contract 

elivered at the end of 

 to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered.  

he 

As of the second business day before the beginning of the deli

volume is reduced by the quantity of electricity which is to be d

each business day. The quantity

Pricing of transactions In €/MWh with two decimal places after the point. 

Minimum price fluctuation 

€0.01 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 21 delivery days this corresponds to an amount of €2.52, for a quarter future with 

65 delivery days this corresponds to a value of €7.80 and for a year future with 261 de-

livery days this corresponds to a value of €31.32.  
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Cascading 

aced with equal 

r the delivery months 

hree Dutch Power Peak Load Quarter Futures for 

livery periods taken together 

Each open position of a Dutch Power Peak Load Quarter Futures is replaced with 

nth Futures whose delivery pe-

riods taken together correspond to the delivery quarter on the last trading day.  

Each open position of a Dutch Power Peak Load Year Future is repl

positions of the three Dutch Power Peak Load Month Futures fo

from January through to March and t

the second through to the fourth delivery quarter whose de

correspond to the delivery year on the last trading day. 

equal positions of the three Dutch Power Peak Load Mo

Last trading day 
Load Futures will be determined by The last trading day for Dutch Power Peak 

ENDEX. 

First settlement day of the 
delivery  

d Month Futures is 

two business days before the beginning of the delivery period.  

The first settlement day of the delivery of Dutch Power Peak Loa

Last settlement day o
delivery  

utures is two business 

the expiry day of Dutch 

 Load Month Futures in the ECC Clearing System. 

f the 
The last settlement day of the Dutch Power Peak Load Month F

days before the last delivery day of the delivery month. This is 

Power Peak

Fulfilment 

 contract volume was re-

 month. The quantity to be 

r “Contract Volume Dur-

g the Delivery Month”. 

onth is the final settlement 

price determined on the last trading day of a Dutch Power Peak Load Month Futures. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

Only that part of the contract is settled physically by which the

duced after the end of each business day during the delivery

delivered contains those delivery days that are described unde

in

The settlement price for all deliveries in the entire delivery m
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5.2.4 Dutch Pow a t

000 12 oad Month Futures  

er 16hrs Peak Lo d Fu ures 

NL0 6860 A0JZGS F4XM Dutch Power 16hrs Peak L

NL0000686020 A0JZGV F4XQ Dutch Power 16hrs Peak Load Quarter Futures 
ISIN Code/ WKN/ 
Short Code/ Name 

eak Load Year Futures NL0000686038 A0JZGY F4XY Dutch Power 16hrs P

Subject of the contract 
Physical delivery of power from 07:00 – 23:00 hours on all weekdays, public holidays 

excluded, during the contract period where power is delivered at the Dutch high volt-

age grid. 

Trading days Trading days for Dutch Power 16hrs Peak Load Futures will be determined by ENDEX.

Business days 
lculation and 

physical settlement of Dutch Power 16hrs Peak Load Futures takes place on these 

ECC business days are all TARGET days. Cash settlement, margin ca

days. 

Delivery periods 

e Clearing House on the Dutch high voltage grid 

he TenneT hub. 

ently set up in the ECC Clearing System: 

onths 

 next 7 full quarters 

the respective next 6 full years  

d between the manage-

Delivered as day-ahead contract via th

following a nomination on t

The following delivery periods are curr

- the current and the next 6 m

(Dutch Power 16hrs Peak Load Month Future),  

- the respective

(Dutch Power 16hrs Peak Load Quarter Future) 

- 

(Dutch Power 16hrs Peak Load Year Future) 

The exact number of the cleared delivery periods is establishe

ment board of the ECC and ENDEX.  

Contract volume 

ery days in the 

 daily. This quantity 

h future with 21 delivery days amounts to 

th 62 delivery days it amounts to 992 MWh and for a 

year future with 255 delivery days it amounts to 4,080 MWh. 

The contract volume is calculated from the factors of number of deliv

delivery period and the quantity of electricity to be delivered

amounts to 16 MWh. 

For example, the contract volume for a mont

336 MWh, for a quarter future wi

Contract volume during the 
delivery month 

As of the second business day before the beginning of the delivery period the contract 

volume is reduced by the quantity of electricity which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered.  

Pricing of transactions In €/MWh with two decimal places after the point. 
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Minimum price fluctu

e, e.g. for a month future 

onds to an amount of €3.36, for a quarter future with 

year future with 255 de-
ation 

€0.01 per MWh; multiplied by the contract volume in each cas

with 21 delivery days this corresp

62 delivery days this corresponds to a value of €9.92 and for a 

livery days this corresponds to a value of €40.80.  

Cascading 

uture is replaced with 

utures for the de-

h Power 16hrs Peak Load 

uarter whose delivery 

 last trading day. 

Each open position of a Dutch Power 16hrs Peak Load Quarter Futures is replaced 

d Month Futures whose 

delivery periods taken together correspond to the delivery quarter on the last trading 

Each open position of a Dutch Power 16hrs Peak Load Year F

equal positions of the three Dutch Power 16hrs Peak Load Month F

livery months from January through to March and three Dutc

Quarter Futures for the second through to the fourth delivery q

periods taken together correspond to the delivery year on the

with equal positions of the three Dutch Power 16hrs Peak Loa

day.  

Last trading day 
The last trading day for Dutch Power 16hrs Peak Load Futu

ENDEX. 

res will be determined by 

First settlement day of the 
delivery  

The first settlement day of the delivery of Dutch Power 16hrs Peak Load Month Fu-

 period.  tures is two business days before the beginning of the delivery

Last settlement day o
delivery  

onth Futures is two 

ays before the last delivery day of the delivery month. This is the expiry day 

 System. 

f the 
The last settlement day of the Dutch Power 16hrs Peak Load M

business d

of Dutch Power Peak Load Month Futures in the ECC Clearing

Fulfilment 

Only that part of the contract is settled physically by which the contract volume was re-

 month. The quantity to be 

r “Contract Volume Dur-

g the Delivery Month”. 

onth is the final settlement 

price determined on the last trading day of a Dutch Power 16hrs Peak Load Month Fu-

tures. 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day.  

duced after the end of each business day during the delivery

delivered contains those delivery days that are described unde

in

The settlement price for all deliveries in the entire delivery m
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5.2.5 UK Power Base Load EFA Futures 

009 3 30N d EFA Month Future NL0 18041 A0Z F5BM UK Power Base Loa

NL0009180421 A0Z30P F5BQ UK Power Base Load EFA Quarter Future 
ISIN Code/ WKN/ 

Short Code/ Name 
oad EFA Season Future NL0009180439 A0Z30Q F5BS UK Power Base L

Subject of the con

 of 1 MW into the high-voltage electric power 

00 (UK time) of the pre-

 delivery day during the delivery 

th. The delivery month is based on the EFA calendar*. 

uded or registered for 

ropean Energy Derivatives Exchange N.V. 

 and usually comprises 

ased on the number of weeks in an EFA month, 

, August, October and 

cember. Exceptions are 

ecember thereafter where 

the numbering of weeks under the EFA Calendar results in a sixth week for the 

ntracts and usually com-

ek EFA Month contract. 

ek EFA Month contract 

cts.  

tracts commencing April 

uarter contracts. The ex-

ception is any Season which includes a 14 week EFA Quarter contract (if De-

cember comprises 6 weeks) beside the 13 week EFA Quarter contract.     

tract 
namely 4 weeks in January, February, April, May, July

November; 5 weeks in March, June, September, De

December 2004 which will have 6 weeks and any D

Delivery of electricity with a constant rate

transmission network of National Grid during the time from 23:

ceding delivery day until 23:00 (UK time) on every

mon

Transactions in UK Power Base Load EFA Futures can be concl

OTC-Clearing at ENDEX Eu

* EFA calendar 

The EFA calendar has an anchor point of 31 December 2001

12 months with 4-4-5 week cycles per year:  

o EFA Month contracts are b

month (e.g. 2009, 2015, 2020, 2026, 2032).  

o EFA Quarter contracts consist of three EFA Month co

prise two 4 week EFA Months contracts and a 5 we

The exception is any Quarter which includes a 6 we

(December) beside the two 4 week EFA Months contra

o EFA Season contracts consist of two EFA Quarter con

or October and usually comprise two 13 week EFA Q

Trading days Trading days for UK Power Base Load EFA Futures will be determined by ENDEX 

Business days 

ECC business days are all TARGET days. Margin calculation and physical settlement 

of UK Power Base Load EFA Futures takes place on TARGET days. Cash settlement 

is carried out on every GBP settlement day. A GBP settlement day is every TARGET 

day except May Bank Holiday, Spring Bank Holiday, Summer Bank Holiday and Box-

ing Day. 



ECC Clearing Specification, Release 010 

European Commodity Clearing AG | Copyright 2010 – All rights reserved | File: 20100614_ECC_Clearing_Specification_011   
  

66 

Delivery periods 

y periods are currently set up in the ECC Clearing System: 

A Month Future) 

uarters 

A Quarter Future) 

 between the manage-

The following deliver

- the next 6 full months 

(UK Power Base Load EF

- the respective next 7 full q

(UK Power Base Load EF

- the respective next 4 full seasons 

(UK Power Base Load EFA Season Future) 

The exact number of the cleared delivery periods is established

ment board of the ECC and ENDEX. 

Contract volume 

m the factors of number of delivery days in the 

ty of electricity to be deliv-

 day of the switch from 

on the day of the switch 

 time to winter time it amounts to 25 MWh.  

ontract volume for a 4 week EFA Month Future with 28 delivery 

days amounts to 672 MWh, for a 13 week EFA Quarter Future with 91 delivery days it 

week EFA Season Future with 182 delivery days 

The contract volume is calculated fro

delivery period (based on the EFA calendar) and the quanti

ered daily. This quantity usually amounts to 24 MWh, on the

winter time to summer time it amounts to 23 MWh, whereas 

from summer

For example, the c

amounts to 2,184 MWh and for a 26 

it amounts to 4,368 MWh. 

Contract volume dur
delivery month 

ing the 
Contract expires before delivery. 

Pricing of transactions In £/MWh with two decimal places after the point. 

Minimum price fluctuation 

 e.g. for a 4 week EFA 

nt of £6.72, for a 13 

week EFA Quarter Future with 91 delivery days this corresponds to a value of £21.84 

this corresponds to a 

£0.01 per MWh; multiplied by the contract volume in each case,

Month Future with 28 delivery days this corresponds to an amou

and for a 26 week EFA Season Future with 182 delivery days 

value of £43.68. 

Cascading 

Each open position of a UK Power Base Load EFA Sea

equal positions of the three UK Power Base Load EFA Mon

Power Base Load EFA Quarter Future whose del

son Future is replaced with 

th Futures and one UK 

ivery periods taken together corre-

Future is replaced with 

al positions of the three UK Power Base Load EFA Month Futures whose delivery 

periods taken together correspond to the delivery quarter on the last trading day. 

Each open position of a UK Power Base Load EFA Month Future is replaced with 

equal positions of 28, 35 or 42 UK Power Base Load Day Contracts whose delivery pe-

riods taken together correspond to the delivery month on the expiry day. 

spond to the delivery season on the last trading day. 

Each open position of a UK Power Base Load EFA Quarter 

equ

Last trading day 
The last trading day for UK Power Base Load EFA Futures will be determined by 

ENDEX. 

First settlement day of the 
delivery 

UK Power Base Load EFA Month Futures are settled as UK Power Base Load Day 

Contracts. 
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Fulfilment 

eason contracts are fulfilled by cas-

hysically. 

The settlement price for all deliveries in the entire delivery month is the final settlement 

price determined on the last trading day of a UK Power Base Load EFA Month Future. 

On the respective expiry day, month, quarter and s

cading. Only UK Power Base Load Day Contracts are settled p
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5.2.6 UK Power Peak Load EFA Futures 

009 4 30T A Month Future NL0 18045 A0Z  F5PM UK Power Peak Load EF

NL0009180462 A0Z30U F5PQ UK Power Peak Load EFA Quarter Future 
ISIN Code/ WKN/ 

Short Code/ Name 
oad EFA Season Future NL0009180470 A0Z30V F5PS UK Power Peak L

Subject of the con

constant rate of 1 MW into the high-voltage electric power 

00 (UK time) until 19:00 

uring the delivery month. The de-

y month is based on the EFA calendar*. 

ncluded or registered for 

ropean Energy Derivatives Exchange N.V. 

 and usually comprises 

ased on the number of weeks in an EFA month, 

, August, October and 

cember. Exceptions are 

ecember thereafter where 

the numbering of weeks under the EFA Calendar results in a sixth week for the 

ntracts and usually com-

eek EFA Month contract. 

k EFA Month contract 

cts.  

tracts commencing April 

uarter contracts. The ex-

ception is any Season which includes a 14 week EFA Quarter contract (if De-

cember comprises 6 weeks) beside the 13 week EFA Quarter contract.   

tract 
namely 4 weeks in January, February, April, May, July

November; 5 weeks in March, June, September, De

December 2004 which will have 6 weeks and any D

Delivery of electricity with a 

transmission network of National Grid during the time from 07:

(UK time) on all weekdays from Monday to Friday d

liver

Transactions in UK Power Peak Load EFA Futures can be co

OTC-Clearing at ENDEX Eu

* EFA calendar 

The EFA calendar has an anchor point of 31 December 2001

12 months with 4-4-5 week cycles per year:  

o EFA Month contracts are b

month (e.g. 2009, 2015, 2020, 2026, 2032).  

o EFA Quarter contracts consist of three EFA Month co

prise two 4 week EFA Months contracts and a 5 w

The exception is any Quarter which includes a 6 wee

(December) beside the two 4 week EFA Months contra

o EFA Season contracts consist of two EFA Quarter con

or October and usually comprise two 13 week EFA Q

Trading days Trading days for UK Power Peak Load EFA Futures will be determined by ENDEX. 

Business days 

ECC business days are all TARGET days. Margin calculation and physical settlement 

of UK Power Peak Load EFA Futures takes place on TARGET days. Cash settlement 

is carried out on every GBP settlement day. A GBP settlement day is every TARGET 

day except May Bank Holiday, Spring Bank Holiday, Summer Bank Holiday and Box-

ing Day. 
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Delivery periods 

y periods are currently set up in the ECC Clearing System: 

A Month Future) 

uarters 

A Quarter Future) 

 between the manage-

. 

The following deliver

- the next 6 full months 

(UK Power Peak Load EF

- the respective next 7 full q

(UK Power Peak Load EF

- the respective next 4 full seasons  

(UK Power Peak Load EFA Season Future) 

The exact number of the cleared delivery periods is established

ment board of the ECC and ENDEX

Contract volume 

The contract volume is calculated from the factors of num

delivery period (based on the EFA calendar) and the quantity

ered daily. 

ber of delivery days in the 

 of electricity to be deliv-

This quantity usually amounts to 12 MWh.  

ume for a 4 week EFA Month Future with 20 delivery 

days amounts to 240 MWh, for a 13 week EFA Quarter Future with 65 delivery days it 

6 week EFA Season Future with 130 delivery days it 

For example, the contract vol

amounts to 780 MWh and for a 2

amounts to 1560 MWh. 

Contract volume dur
delivery month 

ing the 
Contract expires before delivery. 

Pricing of transactions In £/MWh with two decimal places after the point. 

Minimum price fluctuation 

, e.g. for a 4 week EFA 

rresponds to an amount of £2.40, for a 13 

ds to a value of £7.80 

0. 

£0.01 per MWh; multiplied by the contract volume in each case

Month Future with 20 delivery days this co

week EFA Quarter Ffuture with 65 delivery days this correspon

and for a 26 week EFA Season Futures to an amount of £15.6

Cascading 

Each open position of a UK Power Peak Load EFA Seas

equal positions of the three UK Power Peak Load EFA Mon

Power Peak Load EFA Quarter Future whose deliver

on Future is replaced with 

th Futures and one UK 

y periods taken together corre-

Each open position of a UK Power Peak Load EFA Quarter Future is replaced with 

h Futures whose delivery 

ods taken together correspond to the delivery quarter on the last trading day. 

Each open position of a UK Power Peak Load EFA Month Future is replaced with 

equal positions of 28, 35 or 42 UK Power Peak Load Day Contracts whose delivery pe-

riods taken together correspond to the delivery month on the last trading day. 

spond to the delivery season on the last trading day. 

equal positions of the three UK Power Peak Load EFA Mont

peri

Last trading day 
The last trading day for UK Power Peak Load EFA Futures will be determined by 

ENDEX. 

First settlement day of the 
delivery 

UK Power Peak Load EFA Month Futures are settled as UK Power Peak Load Day 

Contracts. 
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Fulfilment 

eason contracts are fulfilled by cas-

hysically. 

The settlement price for all deliveries in the entire delivery month is the final settlement 

price determined on the last trading day of a UK Power Peak Load EFA Month Future. 

On the respective expiry day, month, quarter and s

cading. Only UK Power Peak Load Day Contracts are settled p
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Power Base Load SCM Futures 

ISIN Code/ WKN/ 
Short Code/ Name 

CM Month Future 

5.2.7 UK 

NL0009210269 A1A4Q6 F6BM UK Power Base Load S

Subject of the contra

igh-voltage electric power 

transmission network of National Grid during the time from 23:00 (UK time) of the pre-

ay during the calender 
ct 

ceding delivery day until 23:00 (UK time) on every delivery d

Delivery of electricity with a constant rate of 1 MW into the h

month. 

Trading days Trading days for UK Power Base Load SCM Futures will be determined by ENDEX. 

Business days 

ECC business days are all TARGET days. Margin calculation and physical settlement 

 days. Cash settlement is 

y GBP settlement day. A GBP settlement day is every TARGET day 

ank Holiday, Summer Bank Holiday and Boxing 

of UK Power Baseload SCM Futures takes place on TARGET

carried out on ever

except May Bank Holiday, Spring B

Day. 

Delivery periods 

 periods are currently set up in the ECC Clearing System: 

hed between the manage-

nd ENDEX. 

The following delivery

- the next 6 full months 

(UK Power Base Load SCM Month Future) 

The exact number of the cleared delivery periods is establis

ment board of the ECC a

Contract volume 

The contract volume is calculated from the factors of number of delivery days in the 

 the quantity of electricity to be delivered daily. This quantity usually 

 of the switch from winter time to summer time it 

amounts to 23 MWh, whereas on the day of the switch from summer time to winter 

20 MWh. 

delivery period and

amounts to 24 MWh, on the day

time it amounts to 25 MWh. 

The contract volume for a month future with 30 delivery days amounts to 7

Contract volume during t
delivery month 

he 
Contract expires before delivery. 

Pricing of transaction In €/MWh with two decimal places after the point. s 

Minimum price fluctu
se, e.g. for a month future 

with 30 delivery days this corresponds to an amount of £7.20. 
ation 

£0.01 per MWh; multiplied by the contract volume in each ca

Cascading 
Each open position of a UK Power Base Load SCM Month Future is replaced with 

equal positions of UK Power Base Load Day Contracts whose delivery periods taken 

together correspond to the delivery month on the last trading day. 

Last trading day 
The last trading day for UK Power Base Load SCM Futures will be determined by 

ENDEX. 

First settlement day of the 
delivery  

UK Power Base Load SCM Month Futures are settled as UK Power Base Load Day 

Contracts. 
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Fulfilment 

contracts are fulfilled by cascading. Only UK 

The settlement price for all deliveries in the entire delivery month is the final settlement 

price determined on the last trading day of a UK Power Base Load SCM Month Future.

On the respective expiry day, month 

Power Base Load Day Contracts are settled physically. 
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5.3 Contract Specifications for Day Contracts on Power 

er tracts 

Product group / Nam oad Day Contracts 

5.3.1 UK Pow Base Load Day Con

e EDX_FE_POWER_BASE_UK UK Power Base L

Subject of the contra

 into the high-

 from 23:00 

e) of any given delivery day. 

lt from transactions in UK 

 at ENDEX and are im-

racts for clearing. 

d Day Contracts can also result from transactions 

ase Load SCM Month Fu-

their expiry day into the 

ct 

Transactions in UK Power Base Load Day Contracts can resu

Power Base Load EFA Week Futures which can be concluded

mediately cascaded into seven UK Power Base Load Day cont

Day contracts with delivery of electricity with a constant rate of 1 MW

voltage electric power transmission network of Nation Grid during the time

(UK time) of the preceding delivery day until 23:00 (UK tim

Transactions in UK Power Base Loa

in UK Power Base Load EFA Month Futures or UK Power B

tures which can be concluded at ENDEX and are cascaded on 

underlying UK Power Base Load Day contracts for clearing. 

Trading days UK Power Base Load Day Contracts are not tradable. 

Business days 

ent of UK Power Base 

ettlement is carried out on 

. A GBP settlement day is every TARGET day except May 

ay, Summer Bank Holiday and Boxing Day. 

ECC business days are all TARGET days. Physical settlem

Load Day Contracts takes place every TARGET day. Cash s

every GBP settlement day

Bank Holiday, Spring Bank Holid

Contract volume 

e is related to the quantity of electricity to be delivered daily. This 

h from winter time to 

witch from summer 

time to winter time it amounts to 25 MWh.  

The contract volum

quantity usually amounts to 24 MWh, on the day of the switc

summer time it amounts to 23 MWh, whereas on the day of the s

Pricing of transactions In £/MWh with two decimal places after the point. 

Minimum price fluctuation £0.01 per MWh 

Fulfilment 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

GBP settlement day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next GBP settlement 

day, if delivery takes place on a non-business day. 
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er tracts 

Product group / Name ay Contracts 

5.3.2 UK Pow Peak Load Day Con

 EDX_FE_POWER_PEAK_UK UK Power Peak Load D

Subject of the contra

stant rate of 1 MW into the high-

 from 07:00 

 to Friday. 

n UK 

d at ENDEX and are im-

racts for clearing. 

Transactions in UK Power Peak Load Day Contracts can also result from transactions 

utures which can be concluded at ENDEX and 

wer Peak Load Day con-

ct 

Transactions in UK Power Peak Load Day Contracts can result from transactions i

Power Peak Load EFA Week Futures which can be conclude

mediately cascaded into five UK Power Peak Load Day cont

Day contracts with delivery of electricity with a con

voltage electric power transmission network of Nation Grid during the time

(UK time) until 19:00 (UK time) on all weekdays from Monday

in UK Power Peak Load EFA Month F

are cascaded on their expiry day into the underlying UK Po

tracts for clearing. 

Trading days UK Power Peak Load Day Contracts are not tradable. 

Business days 

ECC business days are all TARGET days. Physical settlement of UK Power Peak 

Load Day Contracts takes place on TARGET days. Cash settlement is carried out on 

t day is every TARGET day except May 

 Holiday, Spring Bank Holiday, Summer Bank Holiday and Boxing Day. 

every GBP settlement day. A GBP settlemen

Bank

Contract volume 
 be delivered daily. This The contract volume is related to the quantity of electricity to

quantity amounts to 12 MWh. 

Pricing of transactions In £/MWh with two decimal places after the point. 

Minimum price fluctuation £0.01 per MWh 

Fulfilment 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

GBP settlement day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of electricity agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next GBP settlement 

day, if delivery takes place on a non-business day. 
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ower in Closed Auction Trading 

The following descriptio

WER_RWE wer Day-ahead RWE 

6 EPEX SPOT 
6.1 Hour Contracts on P

Usually, 24 individual hours are traded.  

n applies to the hour i with 1 ≤ i ≤ 24. 

EPEX_ST_PO  German Po

EPEX_ST_POWER_ENBW r Day-ahead EnBW  German Powe

EPEX_ST_POWER_EON German Power Day-ahead E.ON 

EPEX_ST_POWER_VET German Power Day-ahead Vattenfall 

EPEX_ST_POWER_APG Austrian Power Day-ahead 

EPEX_ST_POWER_SGD Swiss Power Day-ahead 

Product group / Nam

EPEX_ST_POWER_RTE French Power Day-ahead  

e 

Subject of the contract Delivery or procurement of electric energy with a constant output on the 220/380kV 

SO zones licensed by EPEX for the trading participant and in the TSO 

e level during the time 

 calendar day. 

level in the T

zone specified by the trading participant on the 220/380kV voltag

from (i-1)00 o’clock until i00 o’clock CET of one

Trading days y EPEX. Trading days for Hour Contracts on Power will be determined b

Business days  

Quotation in the unit € / MWh 

Subject of the Contract 0.1 MW of constant output; this means a constant output during the period of time from 

(i-1)00 o’clock until i00 o’clock CET in the case of Hour Contracts.  

 

 

Those hour contracts can be traded in each case for which physi

out on the calendar day following the trading day as well as on al

holidays immediately following
Tradeable  

Delivery Periods 

cal delivery is carried 

l weekends and/or 

 the trading day and on the calendar day following said 

weekends and holidays.  

The holidays are defined in the calendar of holidays enclosed with these specifications.

Table 6-1: Hour Contracts Auction 

On the day of the switch from summer time to winter time, 1 ≤ i ≤ 25 applies; in this context the 
hour no. 3 is considered twice automatically for the purposes of pricing. On the day of the switch 
from winter time to summer time, 1 ≤ i ≤ 23 applies; in this case the hour no. 3 cannot be traded. 
For the purposes of pricing 23 hours are considered in this case. 
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6.2 Hour Contracts on Power in Continuous Trading 

WER_ ower Intraday RWE EPEX_IT_PO RWE German P

EPEX_IT_POWER_ Power Intraday EnBW ENBW German 

EPEX_IT_POWER_EON German Power Intraday E.ON 

EPEX_IT_POWER_VET German Power Intraday Vattenfall 

Product group / Name 

r Intraday  EPEX_IT_POWER_RTE French Powe

Subject of the contract 

during one hour* in 

zone specified by the trading participant and licensed for trading. 

 minute 59 of the respective hour. On the day of the 
standard time 25 delivery hours can be traded 

ard time to daylight saving time 23 deliv-
ions refer to Germany. 

Delivery or purchase of power with a constant output 

the TSO 

* Minute 00 until and including
switch from daylight saving time to 
and on the day of the switch from stand
ery hours can be traded. All time specificat

Quotation In the unit € per MWh  

Minimum price fluctuations 0.01 points; this corresponds to 0.01 €/MWh 

Trading unit 0.1 MW of constant output; this corresponds to 0.1 MWh. 

Tradable blocks 

ned orders: 

power with a constant 

determined by EPEX 

pm** of any given cal-

e day of the switch from daylight saving time to standard time 25 hours; 
 switch from standard to 

e traded in this 
to the time at the registered office of the ex-

wer with a constant 

e determined by EEX 

e from 08:00 am until 10:00 pm of any given 

calendar day.   

3. Freely definable blocks: Random number of tradable single hours, 

which depend on each other in their execution.  

The blocks specified below can be traded as combi

1. Base load block: Delivery and/ or purchase of 

output into the 220/380kV level of the TSO zone 

during the period of time from 00:00 am until 12:00 

endar day 

** On th
hour 3 can be traded twice on this day. On the day of the
daylight saving time 23 hours can be traded, hour 3 cannot b
case. All time specifications refer 
change (Leipzig). 

2. Peak load block: Delivery and/ or purchase of po

output into the 220/380kV level of the TSO zon

during the period of tim

Tradeable delivery hours  

All delivery hours of the following day are introduced into trading on every 

day. The exact time of the introduction into trading is determined by the 

management board. Trading for a given delivery hour or for a tradable 

block ends 75 minutes before the commencement of physical delivery or 

before the first delivery of a tradable block.  
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utures on Natural Gas 

z Na on

s Spot Contracts 

7 POWERNEXT 
7.1 Contract Specifications for F

7.1.1 GRTga tural Gas Spot C tracts  

PWX_ST_NATGAS_GRTN GRTgaz PEG Nord Natural Ga
Product group / Nam

s Spot Contracts 
e 

PWX_ST_NATGAS_GRTS GRTgaz PEG Sud Natural Ga

Subject of the contra

Day contracts with delivery of natural gas (H-Gas) from 06:00 am of any given delivery 

ion grid. De-

livery points are the PEGs Nord and Sud, virtual hub/title transfer points managed by 

ctions in GRTgaz Natural Gas Spot Contracts can be concluded at POWERN-

 settled as day contracts 

ct GRTgaz. 

Transa

day until 06:00 am of the following calendar day in the GRTgaz transmiss

EXT. Multiple-day contracts tradable at POWERNEXT will be

by ECC. 

Trading days 
Trading days for GRTgaz Natural Gas Spot Contracts will be determined  

by POWERNEXT. 

Business days 
iness days are all TARGET days. Cash settlement and physical settlement ECC bus

(nomination) takes place on these days. 

Contract volume r/winter time switch 1 MWh/day / No consideration of summe

Pricing of transaction nt. s Positive prices in €/MWh with three decimal places after the poi

Minimum price fluctuation €0.025 per MWh  

Fulfilment 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next business day, if 

delivery takes place on a non-business day.. 
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atur ract

Product group / Name racts 

7.1.2 TIGF N al Gas Spot Cont s  

 PWX_ST_NATGAS_TIGF TIGF Natural Gas Spot Cont

Subject of the contra

(H-Gas) from 06:00 am of any given delivery 

nsmission grid. Delivery 

ncluded at POWERNEXT. 

-day contracts tradable at POWERNEXT will be settled as day contracts by 

ct 

day until 06:00 am of the following calendar day in the TIGF tra

point is the virtual hub/title transfer point managed by TIGF. 

Day contracts with delivery of natural gas 

Transactions in TIGF Natural Gas Spot Contracts can be co

Multiple

ECC. 

Trading days 
Trading days for TIGF Natural Gas Spot Contracts will be determined  

by POWERNEXT. 

Business days 
ECC business days are all TARGET days. Cash settlement and physical settlement 

ation) takes place on these days. (nomin

Contract volume  1 MWh/day / No consideration of summer/winter time switch

Pricing of transaction al places after the point. s Positive prices in €/MWh with three decim

Minimum price fluctuation €0.025 per MWh  

Fulfilment 

ase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on the delivery day or the respective next 

business day, if delivery takes place on a non-business day. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day or the respective next business day, if 

delivery takes place on a non-business day.. 

The buyer is obliged to purch
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Tgaz PE

0A0 76 XW as Month Future 

7.1.3 GR G Nord Natural Gas Futures 

DE00 XW5 A0 57 G5BM GRTgaz PEG Nord Natural GISIN Code/ WKN/ 
Short Code/ Name atural Gas Quarter Future DE000A0XW584 A0XW58 G5BQ GRTgaz PEG Nord N

Subject of the contra

ery day 

on the calendar day following the last delivery day during the delivery 

s the PEG Nord, a virtual hub/ 

transfer point managed by GRTgaz. The delivery days are all the calendar days in 

 be concluded at 

ct 

period in the GRTgaz transmission grid. Delivery point i

title 

Delivery of natural gas (H-Gas) during the time from 06:00 am on the first deliv

until 06:00 am 

the delivery month. 

Transactions in GRTgaz PEG Nord Natural Gas Futures can

POWERNEXT. 

Trading days ermined by POWERNEXT. Trading days for GRTgaz Natural Gas Futures will be det

Business days 
settlement, margin calculation and 

ation) takes place on these days. 

ECC business days are all TARGET days. Cash 

physical settlement (nomin

Delivery periods 

 in the ECC Clearing System: 

 next 6 months 

(GRTgaz PEG Nord Natural Gas Base Load Month Future),  

d Quarter Future) 

established between the manage-

The following delivery periods are currently set up

- the current and the

- the respective next 7 full quarters 

(GRTgaz PEG Nord Natural Gas Base Loa

The exact number of the cleared delivery periods is 

ment board of the ECC and POWERNEXT.  

Contract volume 

f delivery days in the 

d daily. This quantity 

e switch.   

h future with 30 delivery days amounts to 

elivery days it amounts to 91 MWh. 

The contract volume is calculated from the factors of number o

delivery period and the quantity of natural gas to be delivere

amounts to 1 MWh/day. No consideration of summer/winter tim

For example, the contract volume for a mont

30 MWh, for a quarter future with 91 d

Contract volume during the 
delivery month 

livery period the contract 

which is to be delivered at the end of 

each business day. The quantity to be delivered is the quantity for the delivery day 

which follows the next business day in each case. In case this delivery day is not a 

business day, additionally the quantities for all delivery days following that delivery day 

up until and including the next business day are to be delivered.  

As of the second business day before the beginning of the de

volume is reduced by the quantity of natural gas 

Pricing of transactions In €/MWh with three decimal places after the point. 

Minimum price fluctuation 
€0.001 per MWh; multiplied by the contract volume in each case, e.g. for a month fu-

ture with 30 delivery days this corresponds to an amount of € 0.030, for a quarter fu-

ture with 91 delivery days this corresponds to a value of € 0.091.  
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Cascading 

r Future is replaced 

with equal positions of the three GRTgaz PEG Nord Natural Gas Month Futures whose 

ivery quarter on the last trading 

  

Each open position of a GRTgaz PEG Nord Natural Gas Quarte

delivery periods taken together correspond to the del

day.

Last trading day 
The last trading day for GRTgaz Natural Gas Futures will be determi

POWERNEXT. 

ned by 

First settlement day
deliv

 of the 
ery  livery period.  

The first settlement day of the delivery of GRTgaz PEG Nord Natural Gas Month Fu-

tures is two business days before the beginning of the de

Last settlement day o
delivery  

 Month Futures is two 

. This is the expiry day 

ing System. 

f the 
The last settlement day of the GRTgaz PEG Nord Natural Gas

business days before the last delivery day of the delivery month

of GRTgaz PEG Nord Natural Gas Month Futures in the ECC Clear

Fulfilment 

ume was re-

h. The quantity to be 

ered contains those delivery days that are described under “Contract Volume Dur-

eliveries in the entire delivery month is the Final Settle-

G Nord Natural Gas 

The buyer is obliged to purchase the quantity agreed on the delivery day and to pay 

the purchase price plus the taxes payable on said amount on the business day before 

the delivery. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day. 

Only that part of the contract is settled physically by which the contract vol

duced after the end of each business day during the delivery mont

deliv

ing the Delivery Month”. 

The settlement price for all d

ment Price determined on the last trading day of a GRTgaz PE

Month Futures.  
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Tgaz PEG Sud Natural Gas Futures 

ISIN Code/ WKN/ 
Short Code/ Name 

tural Gas Month Future 

7.1.4 GR

DE000A0XW592 A0XW59 G6BM GRTgaz PEG Sud Na

Subject of the contra

on the first delivery day 

 06:00 am on the calendar day following the last delivery day during the delivery pe-

EG Sud, a virtual hub/ title 

transfer point managed by GRTgaz. The delivery days are all the calendar days in the 

re not yet tradable at POWERNEXT. 

ct 
riod in the GRTgaz transmission grid. Delivery point is the P

Delivery of natural gas (H-Gas) during the time from 06:00 am 

until

delivery month. 

GRTgaz PEG Sud Natural Gas Futures a

Trading days ermined by POWERNEXT. Trading days for GRTgaz Natural Gas Futures will be det

Business days 
nt, margin calculation and 

physical settlement (nomination) takes place on these days. 

ECC business days are all TARGET days. Cash settleme

Delivery periods 

s are currently set up in the ECC Clearing System: 

 

d between the manage-

ment board of the ECC and POWERNEXT.  

The following delivery period

- the current and the next 6 months 

(GRTgaz PEG Sud Natural Gas Base Load Month Future) 

The exact number of the cleared delivery periods is establishe

Contract volume 

f delivery days in the de-

y. This quantity amounts 

ch.  

ivery days amounts to 

30 MWh. 

The contract volume is calculated from the factors of number o

livery period and the quantity of natural gas to be delivered dail

to 1 MWh/day. No consideration of summer/winter time swit

For example, the contract volume for a month future with 30 del

Contract volume dur
delivery month 

y period the contract 

gas which is to be delivered at the end of 

h business day. The quantity to be delivered is the quantity for the delivery day 

livery day is not a 

ness day, additionally the quantities for all delivery days following that delivery day 

ing the eac

As of the second business day before the beginning of the deliver

volume is reduced by the quantity of natural 

which follows the next business day in each case. In case this de

busi

up until and including the next business day are to be delivered.  

Pricing of transaction point. s In €/MWh with three decimal places after the 

Minimum price fluctuation 
€0.001 per MWh; multiplied by the contract volume in each case, e.g. for a month future 

with 30 delivery days this corresponds to an amount of € 0.030.  

Cascading No cascading  

Last trading day 
The last trading day for GRTgaz PEG Sud Natural Gas Futures will be determined by 

POWERNEXT. 

First settlement day of the 
delivery  

The first settlement day of the delivery of GRTgaz PEG Sud Natural Gas Month Futures 

is two business days before the beginning of the delivery period.  
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ent day o
delivery  

onth Futures is two 

business days before the last delivery day of the delivery month. This is the expiry day 

ing System. 

Last settlem f the 
The last settlement day of the GRTgaz PEG Sud Natural Gas M

of GRTgaz PEG Sud Natural Gas Month Futures in the ECC Clear

Fulfilment 

contract volume was re-

 the end of each business day during the delivery month. The quantity to be 

“Contract Volume Dur-

h is the Final Settlement 

d Natural Gas Month Fu-

tures.  

ivery day and to pay the 

purchase price plus the taxes payable on said amount on the business day before the 

delivery. 

The seller is obliged to deliver the quantity of natural gas agreed on with the constant 

rate and the duration agreed on the delivery day. 

Only that part of the contract is settled physically by which the 

duced after

delivered contains those delivery days that are described under 

ing the Delivery Month”. 

The settlement price for all deliveries in the entire delivery mont

Price determined on the last trading day of a GRTgaz PEG Su

The buyer is obliged to purchase the quantity agreed on the del
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