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MINUTES OF MEETING 

Sofia, 02.07.2019  

From a meeting of Customer Advisory Board Session of the Independent 
Bulgarian Energy Exchange EAD 

Today, 02 July 2019 at 2:00 pm, on the premises of Bulgarian Energy Holding EAD, at 16 

Veslets Street, Sofia, a regular meeting of the Customer Advisory Board Session of IBEX 

EAD was held. 

 

The members of the exchange council were present at the meeting: from the quota of 

the generators- Diyana Nenova, Nadia Evtimova, Martin Tafrov; from the quota of 

traders- Martin Georgiev, Atanas Dimov, Stanislav Stoyanov; from the quota of 

consumers- Kostadin Aleksiev; on the part of IBEX EAD- Nikola Gabrovski, Zdravko 

Popov and Zhanet Miteva- secretary of the Exchange Council (without a voting right). 

Lawyer Maria Petrova attended the meeting as a guest invited by IBEX EAD pursuant to 

art. 69 of the Rules for operation of the Exchange council. 

 

 Agenda, discussions and resolutions  

The following items were discussed at the meeting, as follows: 

1. Projects for market coupling of IBEX EAD with neighbouring power 

exchanges  

Nikola Gabrovski, head of Projects Department at IBEX EAD, provided information on the 

development and the current status of the projects for market integration IBEX EAD is 

working on. 

In connection with the project for Intraday market coupling– XBID, it was noted that 

another session of tests had been completed. The start of the project has been scheduled 

for November 2019 and currently there are no reasons to change the date set. It was 

also announced that LIP 15 (Local Implementation Project) is organizing a working 

meeting with trade participants from all market areas dedicated to the start of the 

second wave of joining XBID. The working meeting will take place in the city of Prague, 

the Czech Republic, in October this year. Issues related to trade participants namely will 

be discussed at this working meeting. A quota of 7 /seven/ representatives from the 

trade participants of IBEX EAD has been set.  

IBEX EAD asked the members of the Customer Advisory Board Session to nominate their 

representatives who are to attend the working meeting in Prague by the end of July this 

year. The Trading participants will be further informed both of the scheduled date of the 

event and the agenda when these details become known but not later than the end of 

July. 

With respect to the project for market coupling of the Day-ahead market segments 

between Bulgaria and Northern Macedonia, it was stated that currently there has been no 
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development. Legal and regulatory changes are expected in Northern Macedonia which 

will regulate the establishment of an Exchange market. 

On Greek side, Q2 2020 was announced as the start of the Day-ahead market segment 

which for Bulgaria means a possible market coupling with Greece at the end of next year. 

On this item of the agenda Mr. Gabrovski further noted that in September IBEX EAD is 

expected to be admitted to the IBWT (Italian Borders Working Table) project which is a 

prerequisite for launching a project for integration of Day-ahead markets with Greece.  

The IBWT is market coupling of all Day-ahead markets which have a common border with 

Italy. Currently the project has developed to a stage at which even neighbouring 

countries to such that have an energy border with Italy can join it. The objective of IBEX 

EAD by joining IBWT is to facilitate the subsequent negotiations with Greece and to 

accelerate the market coupling process.  

It was also noted that talks have been held with Serbia but from a legal perspective there 

are obstacles for market coupling in view of the fact that the country is not a EU member 

and has not implemented the European legislation, in particular Regulation 2015/1225 

(CACM). Therefore no development in this direction in the short term can be expected. 

 

2. Bulgarian energy financial futures on a platform of European Energy 

Exchange (EEX) 

Under this item of the agenda it was noted that since launching the trade with Bulgarian 

power futures on the platform of EEX AG on 03.06.2019 three transactions have been 

concluded. 

Mr. Gabrovski announced that training on power financial markets has been planned for 

the members of IBEX EAD. The training will be held in Bulgaria in September 2019 and it 

will be delivered by representatives of EEX. 

 

3. Changes to the Settlement rules  

The changes of the Settlement rules come as a result of the willingness of the power 

exchange operator to limit the risk of submission of unsecured bids. 

In the course of the discussion on this item the members of the Customer Advisory Board 

Session expressed their dissatisfaction/concern with respect to some changes to the 

Settlement rules giving as a mean reason for their attitude the fact that it complicates 

and makes more expensive trading on the power exchange, i.e it is an additional burden 

to correct trade participants. IBEX EAD clarified that no encumbering conditions have 

been provided but rather a set of disciplining measures. 

Mr. Gabrovski noted that the IBEX team works towards improving the conditions for 

participation and one of the directions is the use of direct debit in day-to-day payments 

of short-terms segments. This will be one more opportunity for IBEX members which will 

be offered upon signing the respective agreement and in the event of there being an 

account in the servicing bank of the power exchange operator. So far one bank has 

confirmed this option but negotiations are to be held with other banks, too. The direct 

debit will allow payments to be made by market participants without requiring the use of 



3 
 

administrative capacity of the respective company thus improving the organization of 

payments on the part of the power exchange operator as well. 

 

4. Other 

 

• Clearing house status  

Under this item of the agenda IBEX EAD shared that there is an Agreement for 

confidentiality and intentions signed between the power exchange operator and KELER 

CCP and currently upon a request of KELER the power exchange operator prepares 

various reports and submits information on the market segment Centralized market for 

purchase and sale of electricity through bilateral contracts. The objective is for   KELER 

CCP to prepare a sample market model acceptable for clearing and settlement.  

• Participation of electricity generating companies from BEH EAD in 

initiated auctions  

This item of the agenda was included in connection with a proposal from Association of 

Electricity Traders in Bulgaria (ATEB) for a change in the Rules for Operation of CMBC in 

accordance with which the generators from the Group of Bulgarian Energy Holding (BEH) 

EAD to be able to participate in the Auction screen only as initiators of an auction. 

Mr. Martin Tafrov from Kozloduy NPP EAD expressed his disagreement with this proposal 

with the argument that thus the rights of certain trade participants would be restricted.  

The position of IBEX EAD with respect to the proposal made is that the Power exchange 

operator does not wish to discriminate any group of participants through its rules. The 

proposal needs to be addressed to the Ministry of energy and to Bulgarian Energy 

Holding EAD in particular in its capacity of a principal of the above-mentioned companies.   

 

• Cancelled auctions on CMBC and reorganization for the same hour. 

Results of auctions including the name of the initiator. 

These two topics are included in the agenda of the Customer Advisory Board session in 

connection with a letter from Free Energy Market Association (ASEP) with specific 

proposals for improvement of the operation of CMBC. ASEP requests a change in two 

directions: 

1. How to deal with the cancelled auction on CMBC and how the free hour for holding 

it is to be treated. ASEP proposes that it be not used a second time; 

2. To indicate the name of the initiator and the type of auction in the auction results 

which are published on the website of the operator. 

Under this item Mr. Popov from IBEX added that even before the increased interest in 

initiating auctions in the months of June and July, IBEX EAD had started work on the 

change of the way for initiating auctions. The change provides auction intention to be 

able to be submitted only online, through the RMS application which is currently used by 

participants for verification of their available and blocked financial securities on CMBC.  

The objective of the change is at the time of submitting the auction intention, the system 

to automatically verify whether the respective hour for initiation of an auction has been 
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occupied and whether the initiator has the required financial limit to hold it. In addition, 

this will accelerate the process of publishing the requests on the website of IBEX EAD. 

By the end of July IBEX EAD expects that tests will begin with the new function of RMS 

application and soon after that for it to start operation.  

The new method of submitting an auction intention also requires a change in the 

operational rules of CMBC. In parallel to these changes IBEX EAD is also planning a 

revision of other texts of the rules which are not clearly stipulated such as the example 

whether a certain hour for an auction is freed if the auction scheduled for the same hour 

has been cancelled.   

 

 

 

 

  


