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 MINUTES OF MEETING  

Sofia, 21 November 2016 

Of the meeting of the Customer Advisory Board of the Independent  

Bulgarian Energy Exchange EAD 

This day, 21 November 2016 at 10:00 AM in Sofia in the premises of the 

Independent Bulgarian Energy Exchange (IBEX) with address: 19 Knyaz 

Alexander Dondukov Blvd., fl. 7, a regular meeting of the Customer Advisory 

Board of IBEX was held. 

The meeting was attended by the following members of the Advisory Board: from 

the representatives of the generators – Diana Nenova, Nadya Evtimova, Meglena 

Rusinova; from the representatives of the traders: Vladimir Dichev, Martin 

Georgiev, Georgi Samandov; from the representatives of the consumers: Kostadin 

Aleksiev; from IBEX – Milena Stoyanova, Zdravko Popov and Milena Bozhinova – 

secretary of the Customer Advisory Board (without the right to vote). 

The meeting was attended also by Konstantin Konstantinov – Executive Director 

of IBEX, Atanas Georgiev – a representative of the monitoring trustee appointed 

by the Bulgarian Energy Holding EAD in accordance with the Commitments to the 

European Union offered by Bulgarian Energy Holding EAD, Natsionalna 

Elektricheska Kompania EAD, Thermal Power Plant Maritsa 2 EAD, Nuclear 

Power Plant Kozloduy EAD and IBEX EAD in the context of the investigation of 

the Commision in Case AT.39767 – BEH Electricity initiated on 27 November 

2012, and Nikola Gabrovski, Project manager of IBEX. 

 

The Draft Agenda of the meeting was sent to all members of the Board in 

accordance to Art. 63 of the Customer Advisory Board Rulebook (CARB). In the 

period foreseen as per Art. 64 no additional issues for consideration were received.  

Agenda, Discussion and Resolutions 

The meeting proceeded as per the drawn up Agenda as follows: 

1. Presentation of the role, purposes and functions of the Customer Advisory 

Board. 
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The Chairman of the Board introduced the attendants with the main role, purposes 

and functions of the Board as well as the types of meetings, the way they are held 

and the drafting of Agenda of these meetings.  

2. Discussion of the reasons that led to delays in the publishing of market 

results of the daily auctions. 

IBEX has presented information in relation to the reasons for the delay in the 

publishing of the market results of the daily auctions which have occurred in the 

past two months. For this purpose the Market operator has shown information 

about the common Day-ahead market for electricity in Europe, its market model 

and function and plans for developments. Information was provided about the 

common European algorithm - EUPHEMIA, which is used for price and volume 

calculation utilizing the flow-based model on the territory of Europe and which is 

a part of the European strategy for Common Energy Market and is a key element 

for meeting the obligations arising from Regulation 1222/2015 establishing a 

guideline on capacity allocation and congestion management.  

Information was provided about the existing market organizations in Europe as of 

the present moment and their development:  

 Multi-regional Coupling (MRС) is a market coupling consortium where the 

Bulgarian Market Zone belongs. The prices for the Bulgarian market zone 

are calculated together and in the same time as the prices of Spain, 

Portugal, France, Germany, Italy, Austria, Slovenia, Belgium, The 

Netherlands, Denmark, Norway, Finland, Sweden, Latvia, Lithuania, 

Estonia, Poland, Great Britain and Croatia.  

 4М МС is the market coupling of the Czech Republic, Slovakia, Hungary 

and Romania, which also uses the EUPHEMIA algorithm for price 

calculation of the Day-ahead market but with 1 hour difference from the 

Gate closure time (GTC) of the MRC (11:00 CET for 4M MC and 12:00 CET 

for MRC). In accordance to the European Target Model and the regulations 

of Commission Regulation (EU) 1222/2015 the 4M MC is expected to join 

MRC by the end of 2017 and thus enter market coupling with the rest of the 

European markets.  

The common rules, procedures and the simultaneous and jointly price calculation 

on the existing coupled markets as well as the markets part of the MRC lead to the 

fact that in the event of problems in one market zone within the union, it inevitably 

is reflected in slowing down the process in all other market zones of the union.  

The prices for market zone Bulgaria are calculated in accordance to the applicable 

rules and terms in MRC and by using the EUPHEMIA algorithm. Every delay in 

a single zone of the MRC is reflected on the rest of the market zones, including the 

Bulgarian zone.  

The Operator presented monthly statistical information for the number of delay 

occurrences since 2014 up to November 2016 and provided the reasons for the 

delays that were observed during the past two months, namely: 

 Technical problems (IT system or information about the available cross 

border capacity). 
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 Second auction in one or more of the market zones. The Second auction is 

the right of a market operator, who operates a coupled market zone, to 

require a halt in the calculation process and a re-opening of the trading 

system for the market participants in the event of high possibility that the 

prices will be higher than a pre-set price limit.  

The operator stressed on the fact that in regard to the delay occurrences a meeting 

was held with representatives of Nord Pool Group, the company provider of the 

day-ahead market platform for the Bulgarian market zone and that IBEX was a 

participant in an MRC meeting, where these delays were also discussed and it is 

expected that the internal rules of MRC regarding the right of second auction will 

be reviewed.  

In order to mitigate the negative consequences of such events for the market 

participants IBEX has announced that it has started negotiating an emergency 

procedure with the Electricity System Operator (ESO) EAD in order to prolong the 

deadline for scheduled nomination submission up to 15:00 CET in the event of 

delay of the publishing of the day-ahead auction results.  

3. Discussion of the positive and negative effects of the publishing of the 

aggregated demand and supply curves of the day-ahead market after the 

end of the daily auctions. Demonstration of the new functionality on IBEX’ 

test website.  

IBEX introduced a new functionality that was demonstrated on the test website of 

the operator. It allows the operator to represent the aggregated supply and demand 

curves with a detailed and interactive visualization for each delivery day. This 

additional functionality provides access to information for the price steps and the 

aggregated supply and demand volumes for each auction session of the Day-ahead 

market.  

The operator noted that this additional functionality was prepared in order to 

improve the transparency to increase the trust in the functioning of the market 

segment. In addition the availability of such information will lead to more 

possibilities for analysis of the supply and demand for each delivery interval and 

will help the market participants to improve their trading strategy.  

Detailed information about the price formation mechanism was provided to the 

members of the Board and all the data used for formation of the aggregated curves 

was thoroughly explained.  

In addition the impact of the so called price independent orders on the market 

clearing price for certain delivery intervals was assessed. 

During the discussion examples for publishing of such informational graphics by 

the rest of the European market operators were provided, and it was revealed that 

in most cases the information they provide is not as detailed and is not 

accompanied by the data required for the drawing up of the aggregated curves. The 

market operators used as examples were: HUPX (Hungarian market operator), 

CROPEX (Croatian market operator), SEEPEX (Serbian market operator) and 

Nord Pool AS (the market operator of the Scandinavian countries, the Baltics and 

Great Britain).  
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In accordance with the provided information and the discussion afterwards the 

following positive and negative effects of the publishing of the aggregated curves 

of demand and supply were pointed out:  

Positives 

 Increasing the transparency of the market; 

 Providing information that is appropriate for analysis and giving the 

participants the possibility to calculate the so called “market depth”; 

 Availability of information that gives the market participants 

possibilities to determine the aggregated supply and demand and 

respectively the minimal and maximal possible bidding price (a 

component of the price independent orders).  

Negatives 

 In case of limited number (or just one) of market participants with big 

market share on supply or demand side, publishing detailed curves will 

show their offers and could affect their trade interests. 

 Analysing supply and demand curves requires knowledge on market 

mechanisms and principles of price formation, which could lead to wrong 

interpretation of the published data from market participants without 

the necessary competence and experience, and doubts on the market 

functioning could appear.  

Resolution: 

It was voted for publishing detailed and interactive supply and demand curves on 
IBEX web-site. Decision was taken with seven votes “For” and two votes 
“Abstention”. 

4. Discussing the possibility to submit, as an ancillary service for the market 

members, the data file with the supply and demand curves coordinates.  

In line with the discussion about publishing detailed and interactive demand and 

supply curves (p.3) the possibility to submit the data in excel format was reviewed 

for their creation. Regarding the complexity of the mentioned file, its content was 

analysed and explained in detail, and the different ways for its sharing were 

discussed. IBEX proposed to share the file as an ancillary service to its members 

on DAM.  

In the discussion that took part, the advantages and disadvantages of sharing this 

data were mentioned again, pointing that it could be interpreted wrong, but on the 

other side it will lead to a greater market transparency. It was noted that most of 

the power exchanges do not publish this data, but just the supply and demand 

curves in a scale that does not allow detailed analysis.  
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Resolution: 

It was voted for submission of the data file containing the demand and supply curve 
coordinates on IBEX’ website. Decision was taken with six votes “For” and three 
votes “Abstention”. 

5. Discussing the possibility of integrating the system for Day-Ahead Market 

trading with a trading system through and automatic interface (API). 

IBEX presented the possibility for market members to use an application 

programming interface – API for an automatic offer submission from trader’s 

software to day-ahead trading platform, operated by Nord Pool Group. To be able 

to analyse and decide how to provide this service, IBEX made a request to its 

market members through their representatives on the Advisory Board about the 

number of potential companies which could benefit from this service.   

6. Discussing the possibility to add euro as an additional currency for 

visualization the Day-Ahead Market trade results on IBEX web-site.  

It was discussed the possibility of adding euro on IBEX web-site as an additional 

currency for Day-Ahead Market trading results visualization. 

Resolution: 

It was voted for the option of adding euro as an additional currency for 
visualization the Day-Ahead Market trade results on IBEX web-site. Decision was 
taken with six votes “For” and three votes “Abstention”. 

7. Discussing the possibility for creation/use of the current transparency 

platform. 

IBEX presented the possibility of using transparency platform for publishing 

information regarding planned or unplanned unavailability of generation and 

consumption units, in order to make this information public and available for all 

market participants. It was mentioned that using that kind of platform will not 

only make the market more transparent, but also will meet the requirements on 

p.4 of Regulation 1227/2011 about market transparency on wholesale energy 

markets.  

Examples for efficient transparency platforms in Europe were reviewed: 

 HUPX (Hungary): https://www.insideinformation.hu/en/ 

 EEX (Austria, Belgium, Czech Republic, Germany, Hungary, Italy, 

Netherlands, Switzerland): https://www.eex-transparency.com/homepage 

 Nordpool (Denmark, Estonia, Finland, Latvia, Lithuania, Norway, Sweden 

and others): https://umm.nordpoolspot.com/ 

It was stressed that gathering all this information into one place, on one side will 

help market members planning their trading strategies and, on the other side, will 

help understanding market results.  

In order to get a feedback from the Advisory Board members as representatives of 

market participants, a discussion about the possibility of administrating a 

https://www.insideinformation.hu/en/
https://www.eex-transparency.com/homepage
https://umm.nordpoolspot.com/
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transparency platform (existing or a new platform) from IBEX or another member 

took place. 

The outcome of the discussion was that the idea for a transparency platform is well 

accepted from trade members, member of Day-Ahead market, but there are quite 

some questions regarding legislation and local implementation. 

The current situation was discussed and a common position to State Energy 

Regulatory Commission (SERC) for implementing a mechanism for sanctions in 

case of non-compliance the requirements of Regulation 1227/2011 was proposed. 

The possibility for common discussions with SERC and Electricity System 

Operator (ESO) was discussed with regard to the implementation of transparency 

platform.  

8. Discussing the dates for the next Advisory Board meeting in 2017  

In accordance to Art.59 from Customer Advisory Board Rulebook, regular meeting 

of the Board take place every four months and meeting schedule is defined the 

previous year.  

The possible dates were discussed and the Board chose the following dates for its 

regular meeting during 2017: 

 13 March 2017  

 19 June 2017  

 16 October 2017  

9. Others 

In the current section, Board members commented topics regarding Day-Ahead 

market and came up with the following proposals and questions:  

 Proposal for optimization of IBEX’ website and making it compatible 

with mobile devices.  

IBEX made a commitment to discuss this proposal with the company 

that maintains and develops the website.  

 Proposal to have the total amount of traded energy for every single hour 

added to the daily report sent via e-mail to each market member with its 

own results. 

 IBEX made a commitment to discuss this proposal with Nord Pool 

Group, whose system generates and sends these reports and, if possible, 

to have the total volume added. 

 Proposal for decreasing the fees on the Day-Ahead Market. 

IBEX commented that this option is not discussed yet, because of the 

recent start of the market. After analysing the results of DAM 

performance, it would be possible to figure out if this is possible or not 

yet.  
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 Question regarding whether the minimum and maximum offer price 

limits, accepted from all MRC members, could be individually modified 

by any of the market operators.  

IBEX explained and stressed on the fact that such a correction is not 

possible, because of the common parameters for buy and sell offers in the 

PCR and MRC unions, where IBEX is associated and full member.  


