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 MINUTES OF MEETING   

Sofia, 16 January 2017 г 

Of the extraordinary meeting of the Customer Advisory Board of the Independent 

Bulgarian Energy Exchange EAD 

This day, January 16, 2017 at 14:30 PM in Sofia in the premises of the Independent 

Bulgarian Energy Exchange (IBEX) with address: 19 Knyaz Alexander Dondukov 

Blvd., fl. 7, an extraordinary meeting of the Customer Advisory Board of IBEX was 

held. 

The extraordinary meeting was called by the Chairman of the Advisory Board 

under received on January 12, 2017 request of the Board members of the 

representatives of energy traders. 

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

the representatives of the generators – Diana Nenova,; from the representatives of 

the energy 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 connected person to the monitoring trustee appointed 

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

Bulgarian Energy Holding EAD to the European Union in the context of the 

investigation of the Commission in Case AT.39767 and Nikola Gabrovski, Project 

manager of IBEX. 

 

 

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

Agenda, Discussion and Decisions 

The meeting proceeded as per the drawn-up Agenda as follows: 
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1. Reduced offered energy volumes on IBEX 

The Chairman of the Advisory Board introduced to the members the actions taken 

on behalf of IBEX in reference to the reduced energy volumes on “day ahead” 

market, started since January 9, 2017 with delivery date January 10, 2017 to the 

date of the extraordinary meeting of the Advisory Board.  

 It was pointed that IBEX had not been formally informed for the reduced 

volumes on the “day ahead” market and accordantly it was unable to 

inform the market participant for the reduced quantities from the 

market participant which have the commitment to provide quantities   

 IBEX had informed the monitoring trustee appointed by the Bulgarian 

Energy Holding EAD in accordance with the Commitments of Bulgarian 

Energy Holding EAD to the European Union in the context of the 

investigation of the Commission in Case AT.39767, about the reduced 

offered energy volumes on the IBEX „day ahead“ market segment by the 

BEH owner producers  and for the existing failure to comply the 

commitments   

 As organized market place by the meaning of Regulation (ЕС) № 

1227/2011 (REMIT), Art.15., when unusual events and/or potential 

market violation are available, IBEX has the obligation to notify the 

National Regulatory Authority (NRA) within four weeks. The 

information should be provided in a most detailed and comprehensive 

mode so the regulatory authority could conduct appropriate 

investigations and conclusions. Such an information is  provided through 

so called „Security Channel” which should be published on the NRA 

website. Currently on the NRA website the „Security Channel” for the 

meaning of REMIT is not available. In order to fulfil the obligation for 

information submitting of professionally arranging transactions persons, 

IBEX addressed written request for providing „Security Channel” which 

should be used for the purpose to fulfil obligations under Art.15 of 

REMIT. In case of failure providing of the requested information, IBEX 

has the possibility to use the mechanisms and communication channels 

of ACER, still the investigation has to be conducted by the NRA. IBEX 

intends to analyse the available information and, in case of unusual 

event, for which exists reasonable grounds for assumption that the event 

might breach  REMIT, will duly inform the NRA as a body with the rights 

to conduct investigation for existing market manipulation, accordantly 

to confirm or deny presence of these circumstances and impose sanctions 

 

The members of the Board have given the following proposal and asked the 

following questions: 

 A question was raised about the lack of information on IBEX’s website 

regarding the abovementioned events and their expected duration? 

The representatives of the Operator commented that there is no official 

information addressed to IBEX and that IBEX is unaware of the date of 

normalization of the offered quantities.  
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 A proposal was made to IBEX to provide the market participants with 

the agreements regarding the commitment of the market makers for 

liquidity on the day ahead market. This is to be done in order for the 

market participants to obtain information regarding the possible 

penalties for breach of the agreement and for the market participants to 

make an estimate of the security of the commitment for providing of 

liquidity. 

The representatives of IBEX replied that the sides on the Agreement for 

providing liquidity on the day ahead market are between BEH and the 

European Commission and IBEX is only administering the organized 

market. The generator companies that are owned by BEH are equally 

treated as any other market participant and have no preferences. As 

IBEX is not a side on the Agreement it is not possible for the Operator to 

provide any information to third parties and that IBEX only has this 

information available in order to be able to perform its administrative 

functions. 

 The Board members asked if there are any penalties agreed in case of 

failure to meet the terms and conditions of the Agreements for providing 

of liquidity on the day ahead market? 

The answer from IBEX was that the Operator is not a side on these 

Agreements and that IBEX could not hold any party responsible for not 

fulfilling its obligations. The event that occurred is a breach of the 

obligations of BEH to the European Commission.  

 A proposal was made that IBEX should halt its operations because in the 

current situation, where it is assumed as “market of last resort” and gives 

misleading information to the market. 

The representatives of IBEX explained that in the legislation and the 

Operational rules of the day ahead market such a possibility is not 

provided. 

 The Board members asked IBEX to publish information, even on a later 

stage, regarding what part of the commitment for providing of liquidity 

was fulfilled and what are the reasons for breach of the commitment. 

The representatives of IBEX replied that the commitments are under an 

Agreement for providing of liquidity on the day ahead market between 

BEH and the European Commission and the information on the exact 

quantities is not public. Therefore IBEX has no right to spread 

information, that it has obtained during the process of administering the 

day ahead market, without the consent of the sides to the Agreement. In 

this regard it is not possible for IBEX to provide information about the 

size of the partial fulfillment of the commitment. 

 

The members of the Board have reached agreement that the following actions 

should be taken: 
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 Whenever IBEX receives official information about the quantities under 

the commitment being restored back to agreed levels as per Agreement, 

it should inform the market participants via its website.  

 The market participants and IBEX to come up with a common position 

in regard to the way in which the market participants will be 

compensated for the reduced offered volumes in future periods. 

 A common mechanism for action and providing information to the 

market participants should be implemented and it should be followed in 

such a situation occurs again it the future. 

 

 


