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About the Glossary 2nd Edition:
 
Dear Reader,
 
Let me introduce to you the 2nd edition of this online-free-glossary on energy trading. The 1st edition 
was with limited focus on power trading subject, while this 2nd edition includes additional terminology 
from power origination, conventional and renewable power generation, natural gas and coal trading 
business, as well.
 
This energy trading glossary is published to help energy professionals in daily business with trading 
terms. We thank to all individuals and companies which recognised the value of this work and 
decided to support and sponsor this publication and hope to have more contributors for the future 
editions. In order to improve the quality of the glossary, we are interested to receive your comments 
and suggestions to our e-mail o�ce@strategaeast.com .
 
Sincerely,
Aleksadnar Katancevic
Stratega East Ltd

18.05.2015, Belgrade
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A - E
Active Power The active electrical energy per unit of time measured in MWh/hour and its derivative 

units.

Alternating Current (AC) Alternating Current is electric current whose intensity and direction changing 
periodically with constant frequency. In Europe, Electrical Power Systems and 
thereby households using alternating current with frequency 50 hertz (Hz) (50 
complete cycles of changes in current direction flow in one second), although in 
some countries like the United States, the frequency is 60 Hz.

Ampere (A) An Ampere (A) is a unit of measure of the rate of electron flow (current) in an electrical 
conductor.

Authorization Any license, permit, approval, filing, waiver, exemption, variance, clearance, 
entitlement, allowance, franchise, or other authorization, whether corporate, 
governmental, or otherwise.

Conductor Conductor is an object or type of material which permits the flow of electric charges 
in one or more directions. All Conductors contain electrical charges, which will move 
when an electric potential difference (measured in volts) is applied across separate 
points on the material. This flow of charge (measured in amperes (A)) is what is 
meant by Electrical Current.

Connection Level Connection Level (voltage level) to the electric grid. The bigger the consumer, the 
higher the voltage level of the connection. Residential and commercial clients are 
most often connected to low and medium voltage distribution grids, respectively. 
Industrial clients are most often connected directly to the high voltage grid.

Cost of Fuels The Cost of Fuel is an important puzzle in the fundamental market picture of 
electricity markets. The other important component is the Availability of renewable 
generation.

Electric Generator An Electric Generator is a device that converts mechanical energy into electrical 
energy. The source of Mechanical Energy may be a piston or turbine steam engine, 
water falling through a turbine or waterwheel, an internal combustion engine, a wind 
turbine, a hand crank, compressed air, or any other source of Mechanical Energy. 
Electrical Generators provide nearly all of the power for electric power grids.

Electricity Generation The process of producing Electrical Energy or the amount of Electrical Energy 
produced by transforming other forms of energy into Electrical Energy; commonly 
expressed in kilowatthours (kWh) or megawatthours (MWh).

Electricity Producer Energy entity carrying out the activity of Electricity Generation.

Electrical Current Electrical Current is the flow rate of electric charge in an electric field, usually in 
an Electrical Circuit - consisting of mutually connected generators, conductors, and 
consumers connected in a single electrical system.

Electrical Energy (E) In general terms, energy is the ability of a physical system to perform work in time. 
Electrical Energy is only one of the possible forms of energy. Other forms of energy 
include kinetic, mechanical and light energy. Electrical Energy is therefore the power 
to perform work (applied) in time. The symbol for Electrical Energy is the letter “E”, 
and the unit is the “Watthour” (Wh). “P” stands for power, and the unit is [W] (Watt). 
Time is “t” and unit is [h] (hour). E[Wh]= P[W] x t[h]

Electrical Energy Distribution Electrical Energy Distribution is the process of transferring Electrical Energy through 
the distribution network and its delivery to consumers at the low voltage level.

Electrical Energy Meter The amount of Electrical Energy used by the household consumer, and thus the 
amount charged, is measured through a counter (the Electrical Energy Meter) that 
is usually placed at the site of household´s connection point to provide easy access 
for the meter reader.

Electrical Energy 
Transmission

Electrical Energy Transmission is the process of transmission of energy from a 
generator through the high voltage transmission network into medium and low 
voltage distribution networks, other transmission networks, or consumers connected 
to the transmission network.

Electrical Power Electrical Power is the rate at which Electrical Energy is transferred. Electrical Power 
is measured by capacity and is commonly expressed in megawatts (MW).
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E - G

Electrical Power System The system in which primary energy is transformed into Electrical Energy, transmitted 
over long distance, distributed and converted back into thermal energy, Mechanical 
Energy, solar energy or stored energy. The Electrical Power Systems consists 
of: generators of electrical energy, transformers of voltage levels, high-voltage 
transmission lines, electricity distribution grids, and consumers.

Electricity (I) Electricity is a physical phenomenon of free electrical charges (electrons) which have 
a directional stream from a higher (positive) to lower (negative) voltage (potential) in 
the electric field. The symbol for Electricity is the letter “I” and the unit for Electricity 
(the strength of the stream) is the ampere (A).

Electricity Distribution Grid Electricity Distribution Grid carries Electricity (at medium voltage level) from the 
transmission system network (high voltage level) and delivers it to consumers (low 
voltage level).

Electromechanical 
Generators

Electrical Energy is most often converted from Mechanical Energy by 
Electromechanical Generators, primarily driven by heat engines fuelled by chemical 
combustion (coal, gas, oil) or nuclear fission (uranium), but also by other means 
such as the natural kinetic energy of flowing water and wind. Other primary sources 
of energy for conversion into Electrical Energy include solar-photovoltaic and 
geothermal.

Electromechanical Stability Electromechanical Stability of a power system means that production and 
consumption of Electrical Energy in every given moment must be equal, while the 
operational frequency of the power system should be operating at a stable 50 Hz 
(60 Hz for some countries).

Energy Ability of the physical system to perform work in time. Energy is measured in units 
of joules (J).

Energy Transducer General term for a device which converts one form of Energy into another.

ENTSO-E (The European 
Network of Transmission 
System Operators for 
Electricity)

The European Network of Transmission System Operators for Electricity (ENTSO-E) 
is an association of European transmission system operators (TSOs) for Electricity, 
established by the EU Third Energy Package, with its main objectives centered 
around integration of Renewable Energy Sources (RES) and the   completion of 
the internal energy market (IEM) which is of paramount importance for meeting the 
EU energy policy goals (affordability, sustainability and security of supply), https://
www.entsoe.eu/

Fossil Energy Energy converted using fossil fuel. Fossil fuels are materials of biological origin that 
can be used as a source of Energy. Fossil fuels at most include coal, petroleum, 
and natural gas. They all contain carbon and were formed as a result of geological 
processes acting on the remains of (mostly) plants and animals that lived and died 
hundreds of millions of years ago. All fossil fuels can be burned to provide heat, 
which may be used directly, as in home heating, or to produce steam to drive a 
generator for the production of Electricity. By burning fossil fuels harmful gases are 
released in the atmosphere and thus polluting air. CO2 released by burning fossil 
fuels is one of the most harmful gases which are recognized as the main contributor 
to Global Warming.

Generation Mix Generation Mix represents the diversity of production capacities in terms of fuel 
used and sources of generation

Geothermal Energy Geothermal Energy is the heat generated and stored in the Earth. It’s a clean and 
sustainable source of Energy. Power Plants can use the steam from a geothermal 
reservoirs to power turbines or can use the hot water to boil a working fluid that 
vaporizes and then turns a turbine.

Gigawatt Hour (GWh) The Gigawatt Hour, or gigawatthour (GWh) is a unit of Energy equal to 1,000 
megawatthours (MWh). The annual consumption of Electrical Energy of an industrial 
consumer is expressed in GWh. 1 GWh = 1,000 MWh.

Global Warming The term attached to the notion that the Earth’s temperature is increasing due to the 
greenhouse effect.

Grid System Any and all transmission and distribution facilities through which the Nominal Net 
Capacity will be transmitted by the purchaser from the Delivery Point including 
interconnection facilities.
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G - W

The time is right!
SEE Energy Markets

Hydro Energy Hydro Energy, or water energy, is kinetic energy of flowing water or drop-down 
water. It is commonly used for electrical energy generation. Hydro Energy is a 
renewable source of Energy, meaning it renews itself naturally (it is self-sustainable) 
and without polluting the environment.

Kilowatt Hour (kWh) The Kilowatt Hour, or kilowatthour, (kWh) is a unit of energy equal to 1,000 watthours 
(Wh). The monthly consumption of a single household is expressed in kWh, and 
electrical energy bills are priced in currency per kWh. 1 kWh = 1,000 Wh.

Law of Conservation of 
Energy

The total amount of energy in an isolated system remains constant over time, 
meaning energy cannot be created nor destroyed, but it can be transferred or 
transformed from one form to another.

m3 of gas One of several measurement units in use to measure gas, and refers to cubic meter.

Megawatt Hour (MWh) The Megawatt Hour, or megawatthour (MWh) is a unit of energy equal to 1,000 
kilowatthours (kWh). Monthly consumption of consumers such as industry is 
expressed in MW. 1 MWh = 1,000 kWh.

mcm One of several measurement units in use to measure gas and refers to million of 
cubic meters.

MMBtu One of several measurement units in use to measure gas refers to Million of British 
Thermal Units.

MW Electrical Power capacity measuring unit of one (1) megawatt or one million 
(1,000,000) watts.

MWh Electrical Energy measuring unit of one (1) megawatthour of electricity.

Power (P) Power is defined as the amount of energy consumed per unit of time. The unit of 
power is the joule per second (J/s), known as the watt (W). The symbol for power is 
the letter “P”.

Stored Energy Energy stored in batteries, pump storage reservoirs, chemical processes, etc.

Terawatt Hour (TWh) The Terawatt Hour, or terawatthour (TWh) is a unit of energy equal to 1,000 
gigawatthours (GWh). TWh is used to express the annual consumption at country 
level. 1TWh = 1,000 GWh = 1,000,000 MWh = 1,000,000,000 kWh = 1,000,000,000,000 
Wh.

Transformer A Transformer is a device that transforms an AC input voltage into higher or lower 
AC output voltage.

Volt (V) The volt (V) is the unit for electric potential (voltage), electric potential difference, and 
electromotive force. A single volt is defined as the difference in electric potential 
between two points of a conducting wire when an electric current of one ampere 
dissipates one watt of power between those points.

Voltage (U) Voltage is the amount of potential energy between two points on a circuit. It is 
measured in volts (V).

Watt (W) The unit of power, equivalent to one joule per second, corresponds to the rate of 
consumption of energy in an electric circuit where the potential difference is one 
volt and the current one ampere.

Watthour (Wh) The watthour (Wh) is a unit of energy equivalent to one watt (W) of power expended 
for one hour (h) of time.
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AAC Already Allocated Capacity (AAC) is the total amount of allocated transmission 
rights – i.e., transmission capacity reserved via historical long-term contracts and 
previously held transmission capacity reservation auctions.

American Option Can be exercised before expiry (any time). Those are all options traded on the 
exchange.

APX (Amsterdam Power 
Exchange)

Electricity exchange for the Netherland Region. 
http://www.apxgroup.com/

ARA (Amsterdam-
Rotterdam-Antwerpen)

ARA means Amsterdam-Rotterdam-Antwerp. It is one of the most liquid coal hubs 
in the world.

Arbitrage Activity that offers a locked-in margin but is available on the market (therefore is not 
unique to any player) and can be realized by the first person who spots it.

Asian Option Is an average price option which is exercised against an average price over a period, 
rather than the price at the moment of expiry. This option is always cash settled.

ATC Available Transfer Capability (ATC) is the remaining transfer capacity in the physical 
transmission network for further commercial activity over and above already 
committed uses. ATC is defined as ATC = NTC – AAC.

Back Office Back Office performs the trading operations and exerts deals control.

Backwardation Backwardation is the market condition in which the price of a forward or futures 
contracts is trading below the expected spot price at contract maturity. The resulting 
futures or forward curve is typically downward sloping, since contracts for further 
dates typically trade at even lower prices.

Balance Group Virtual area which can accept that is from which electricity can be delivered which 
serves for the needs of accounting and financial settlement from the aspect of 
balance responsibility. It includes a set of delivery/take-over points of electricity in 
transmission that is distribution system, as well as delivery and acceptance of energy 
based on the blocks of cross-border and internal energy exchange of individual 
participants in the market.

Balance Responsible Party Electricity market participant who is balance-related responsible for deviations of 
one Balance Group in the specific market region and who has entered a contract on 
balance-related responsibility with the TSO.

Balance of Demand and 
Supply

A situation in which supply meets consumption.

Balancing Electricity Market The Balancing Electricity Market is the final market place established by a Market 
Operator functional body, which is sometimes allocated to the TSO. Electricity 
companies and traders can submit offers to sell and bids to buy energy from the 
system by altering their generation or consumption. The price is unpredictable, 
therefore the Balancing Electricity Market is only used if consumption or generation 
is not as expected, and occasionally may be part of a speculative trading strategy (if 
bigger market disruptions are expected or obvious). All market players are subject 
to obligatory balancing market participation and accept that when they have 
imbalances in their portfolio, these imbalances are settled with the balancing price.

Base-Load Profile Base-load is the general, simplest and most standard profile of electrical energy. It 
is a flat profile in terms of its shape, meaning it is an equal size (in terms of value of 
power) in each hour of a single day.

BAUMGARTEN gas hub  - 
CEGH

Austrian hub for natural gas storage and trading. It’s full name is: Central European 
Gas Hub AG.

BELPEX Electricity exchange for the Belgium region. It is part of the larger West and Central 
Europe power market zone. 
http://www.belpex.be/

BELPEX Hourly Price Index Electrical energy price index for the Belgium area.
http://www.belpex.be/wp-content/uploads/Index_summary_final.pdf
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Bid To Buy An offer to buy a specific quantity of goods or services at a stated price. A sell order 
placed at the market will usually be filled at a current bid price. The bid price is 
usually less than the offer price.

Bilateral Electricity Contract A contract by which two parties (the buyer and the seller) agree to buy / sell electricity, 
where the seller is obliged to deliver the electricity and transfer the ownership over 
the electricity to the buyer, while the buyer is obliged to pay the contracted price 
and accept the delivery. This contract is characterized by bilaterally agreed terms 
and conditions.

Bilateral Electricity Market A form of Electricity Market which includes bilateral electricity sales contracts 
entered between electricity market participants.

Broker Trained and licensed Broker, who in the name and on behalf of his client trades on 
a regulated market. Similar to it in an organized electricity exchange, the broker 
brings together buyers and sellers of standard electricity products. The main 
difference between a Broker and an exchange is the anonymity of the other side (at 
an electricity exchange parties are not familiar to each other, buyers and sellers do 
not know who is on the other side, while when using a broker a buyer and a seller 
meet directly. Still, when using broker services, buyers and sellers are anonymous 
till they make an agreement about the price), as well as that a Broker does not offer 
a clearing service and it is not the counterparty to the trade. For each bilateral trade 
between a seller and a buyer concluded via an intermediate broker, the parties pay 
the broker a transaction fee.

BSP Southpool BSP Southpool is a short-term electricity exchange in Slovenia. Slovenia has a very 
small electricity market, bit it conducted the earliest deregulation in the region 
of Southeast Europe and is extensively deregulated today, thus boasting the 
highest standards and transparency of trading in the region. Even though it has 
functioned successfully for more than a decade, the Slovenian market is so small 
that it often lacks much-needed liquidity. Recently, the Slovenian electricity market 
recorded increased liquidity due to the market coupling between the Italian GME 
and Slovenian BSP electricity exchanges. New market players from Italy have also 
registered on the Slovenian BSP exchange. The Slovenian example demonstrates 
the importance of the size of the market for a well-functioning electricity market. 
htpp://www.bsp-southpool.com

Call Option The buyer of the Call Option has the right, but not the obligation to buy an agreed 
quantity of a particular Commodity or financial instrument (the underlying) from the 
seller of the option at a certain time (the expiration date) for a certain predefined 
price (the strike price). The seller (or “writer”) is obligated to sell the Commodity 
or financial instrument to the buyer if the buyer so decides. The buyer pays a fee 
(called a premium) for this right.

Capital-Intensive Activity A business process or an industry that requires large amounts of money and other 
financial resources to produce a good or service. A business is considered capital 
intensive based on the ratio of the capital required to the amount of labor that is 
required. In a capital-intensive industry, large financial commitment is required just 
to get the first unit of a good or service produced. Because of the high initial costs, 
the list of competitors in a capital-intensive industry is short.

Central Allocation Office 
(CAO)

CAO is the common auction office for allocating cross-border transmission capacity 
for TSOs of the CEE region (Czech Republic, Slovakia, Poland, Slovenia and 
Hungary), which was joined by Croatian TSO HEP-OPS in the beginning of 2013 on 
Croatia´s EU borders. CAO organizes yearly, monthly and daily auctions within the 
CAO region (Czech Republic with Germany, Czech Republic with Austria, Slovenia 
with Austria, Hungary with Austria and Slovenia with Italy). The exception is that 
there are no daily auctions between Italy and Slovenia; implicit market prices are 
calculated based on the market coupling of Italy and Slovenia on the day-ahead 
market. 
http://www.central-ao.com.
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CASC Capacity Allocating Service Company is the central office for auctioning cross-border 
transmission capacity for Central Western Europe, the borders of Italy (including the 
one with Greece), Northern Switzerland and parts of Scandinavia. CASC facilitates 
the purchasing and selling of transmission capacity by providing a single auction 
platform and point of contract. 
http://www.casc.eu

CEGH Stands for Central European Gas Hub AG representing natural gas hub for storage 
and trading in Austria. It is well known as “Baumgarten gas hub” as well.

CFIM (Commodity Forward 
Instruments Market)

CFIM (Commodity Forward Instruments Market) is an electricity market in Poland for 
physical delivery. 
http://wyniki.tge.pl/en/wyniki/rtee/tables/

Clean Spark/Dark Spread Clean means that the cost of CO2 generation is taken into account and deducted 
from the value of the ordinary spark/dark spread. It matters in all countries in which 
trading greenhouse gas emissions are obligatory.

Clearing Party Financial institution which guarantees settlement (deliveries and payments) to 
exchange participants involved in a trade(s) with the exchange. For its services it 
charges transaction fees. It protects itself with bankable guarantees and deposits 
which it requests from the exchange members (registered traders).

CMBC (Centralized Market 
for Electricity Bilateral 
Contracts)

OPCOM public forwards auction mechanism – initiating offers receiving: Monday- 
Thursday (08:00-15:00h), Friday (08:00-12:00h). Limit hours for auction sessions 
start Monday – Thursday (09:00-18:00h), Friday (09:00-14:00h). The date and 
time of the auction session will be set up by OPCOM complying with the minimum 
publication period of 5 working days, by taking into consideration the auction 
sessions already announced and the initiation offers already submitted, for which 
the publication process is ongoing. The due date and time for sending to OPCOM 
the tender guarantees and responding offers are the ones mentioned in the Auction 
Announcements published together with the initiating offers. 
http://www.opcom.ro/rapoarte/raportOfertePCCB.php?lang=en

CMBC-CN (Centralized 
Market for Electricity 
Bilateral Contracts 
Continuous Negotiation) 
OPCOM Public Forwards

Continuous negotiation mechanism – initiating offers receiving: Monday- Thursday 
(08:00-15:00h), Friday (08:00-12:00h). The date of the auction session will be set 
up by OPCOM complying with the minimum publication period of 3 working days 
for monthly, quarterly and yearly contracts, by taking into consideration the auction 
sessions already announced and the initiation offers already submitted, for which 
the publication process is ongoing. The due date and time for sending to OPCOM 
the tender guarantees are the ones mentioned in the Auction Announcements 
published together with the initiating offers. 
http://www.opcom.ro/rapoarte/raportOfertePCCBNC2014.php?lang=en

Commercial Consumer An energy consumer belonging to non-industrial businesses.

Commodity In economics, it is any tangible good that is traded (electrical energy, agricultural 
products, metals, financial instruments, foreign currencies, etc.). Traders in 
commodities conclude buy and sell contracts for such goods.

Common Auction One side can organize the auction of all cross-border capacity in both directions 
(export and import), with the agreement of the two TSOs.

Common Auction Office Common Auction Office is an institution that allocates cross border transmission 
capacity in a certain region through auctions. A Common Auction Office takes care 
of the commercial allocation of cross border capacities.

Contango Contango is the market condition in which the price of a forward and futures contracts 
is trading above the expected spot price at contract maturity. The futures or forward 
curve is typically upward sloping, since contracts for further dates typically trade at 
even higher prices.

Control Area An integral part of interconnected ENTSO-E system (for continental Europe) 
managed by one TSO.

Coordinated Auction A third party, such as an allocation office, is in charge of allocating all cross-border 
capacity between the involved countries.

Counterparty The opposite party in a contract or transaction with whom a deal is made.
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Counterparty Risk Counterparty Risk is one of the biggest risks after Market Risk. It is the risk of filling 
bankruptcy and/or not being able to fulfill the company´s financial obligations.

Credit Letter A Credit Letter is a document issued by a financial institution or a similar party 
(company), assuring payment to a seller of goods and/or services (bank guarantee, 
parent company guarantee and similar letter of credit).

Credit Risk Department Credit Risk Department is specialized in evaluating counterparts´ creditworthiness.

Cross-Border Capacity 
Allocation

Allocation of cross-border transfer capacities among the market participants 
according to market-based principles. TSO companies traditionally organize cross-
border capacity allocation, because a country´s TSO is in charge of the system stability, 
and as such is responsible for calculating net transfer capacity (NTC), confirming 
the NTC with the neighboring state´s TSO and announcing the available transfer 
capacities (ATC) for cross-border transactions. The two TSOs also agree between 
themselves who is in charge of organizing the cross-border capacity auctions, and 
methods for organizing auctions (unilateral, common/joint, coordinated).

Cross-Border Capacity (CBC) Term refers to transmission capacities on the power transmission lines crossing the 
national borders.

Cross-Border Trade All European Electricity Markets are interconnected, and operate with uninterrupted 
power flows between them. Each country is responsible for regulating its own 
national electricity market. Despite their mutual connectivity, European Electricity 
Markets have different prices for Electrical Energy for various reasons. Because 
of these price differences, Electrical Energy is traded across borders (exported 
from regions with lower prices to regions with higher prices), which is, in fact, cross-
border trading.

Curtailment Curtailment means a reduction in the scheduled capacity or energy delivery. 
Curtailment occurs when the amount of output available to be exported to the grid 
from a particular generator or group of generators exceeds the rated maximum 
capacity of the transmission line which connects it to the rest of the transmission 
network.

Dark Spread (Dirty Dark 
Spread)

The Dark Spread is the theoretical gross margin of a coal-fired Power Plant from 
selling a unit of electricity, having bought the fuel (coal) required to produce this unit 
of electricity.

Delivery Point Delivery (withdrawal/injection) point represents a place in the electric / gas network 
that is equipped with the measuring equipment from which we can acquire the 
information on the realized delivery/acceptance of the electricity / gas in the 
calculation period. A Delivery Point can be the place of electricity / gas delivery to 
the final consumers, electricity delivery from the transmission system into distribution 
system, the place of accepting electricity from the producer into the grid, etc.

Demand Amount of goods that buyers are ready to purchase for a given price, in a particular 
market, over a certain period of time. In the context of Electrical Energy it may 
represent the physical energy consumption or the sum of bids on an electricity 
exchange, broker screens, and bilateral markets.

Deregulation Deregulation is a term for a process changing the regulatory environment, usually 
in a (former) state monopolized sector (energy, telecommunications, food, mining, 
or similar) which should lead to more market based processes and thus increase 
competitiveness. Deregulation does not necessarily mean less regulation; it may 
mean even lead to more regulation than before, but with the idea and goal to 
establish common rules for all market participants.

Dirty Hedge As the name suggests, is not a pure hedged position but rather its nearest proxy. A 
´dirty´ hedge comes out of the need to hedge even in markets with illiquid products 
where the product of interest is not tradable but a similar product exists.

EEX Power Derivatives 
Exchange

EEX Power Derivatives Exchange in Germany is an electricity exchange for futures 
on Electrical Energy and covers both the German and Austrian markets, and provides 
a single market price for electrical energy. www.eex.com
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EFET Agreement It is standard master agreement drafted by the Members of European Federation of 
Energy Traders (EFET) which use it for physical trading of various commodities but 
primarily for electricity and natural gas. 
http://www.efet.org/

Efficient (Illiquid) Electrical 
Energy Market

Many different players participate in the Electrical Energy Market. Each has an 
important role in creating an efficient (liquid) electricity market. An efficient electricity 
market has a narrow spread between offers and bids from sellers and buyers. 
Markets with a wide spread between bids and asking prices, and often missing one 
or the two sides (buyer or seller), are Llliquid Electricity Markets.

Elbas Elbas is a name for continuous intraday market for trading Electrical Energy across 
the Nordic Region, Germany and the Baltic Region. Elbas offers opportunities for 
risk reduction as well as increased profit. Elbas plays an important complementary 
role in creating an efficient electricity market. It offers an alternative to the balancing 
market for all or some of the imbalances a member may have after the day-ahead 
trades are final. Intraday trading takes place every day around the clock until one 
hour before delivery.
/elbas.nordpoolspot.com/

Election Sheet (of EFET) Election Sheet is an integral part of the EFET Agreement.

ELEXON Intraday market and reserve pricing for Electricity for the UK region. 
http://www.elexon.co.uk/

ELIX (European Electricity 
Index)

ELIX stands for the European Electricity Index and it is the common price index 
for the coupled Electricity market of the Central Western European region. ELIX is 
published as ELIX base and ELIX peak. ELIX is calculated on the basis of aggregated 
bid and offer curves for every single hour of the day-ahead auction and according 
to the rules of EPEX Spot SE. For aggregation of bid and offer curves, market 
areas Germany, Austria, Switzerland and France are taken into account under the 
assumption of uncongested transmission capacities between those market areas. 
ELIX is based on the calculation method but not on results of the day-ahead auctions 
and therefore not based on market prices. 
http://www.epexspot.com/en/market-data/elix/index-table

Elspot Elspot is one of the world´s largest day-ahead markets for trading Electrical Energy. 
It ensures a highly liquid, safe and transparent market in the Nordic and Baltic 
region. Elspot is a day-ahead auction where Electrical Energy is traded for delivery 
during the next day. The members place their orders hour by hour through Nord 
Pool Spot´s web-based trading system SESAM. 
http://www.nordpoolspot.com/

Elspot System Price Elspot calculates the system price based on the sale and purchase orders 
disregarding the available transmission capacity between the biding areas and 
the Nordic market. The system price is the Nordic reference price for trading and 
clearing of most financial contracts.

Energy Imbalance Difference between the amount of Electrical Energy that a seller contracted to 
deliver and the actual volume of power delivered. Also, can be created when two 
traders realized a trade and one of them nominated a different amount from the 
contracted one. This can be the caused by an innocent mistake or sometimes as a 
result of market disturbances and the inability of a trader to close his position and 
flatten the portfolio (book).

EPEX Spot (European Power 
Exchange)

The EPEX Spot (European Power Exchange) in Germany is the electricity exchange 
for spot (day-ahead) contracts at the Germany market. 
http://www.epexspot.com/en/

European Energy Exchange 
(EEX)

The European Energy Exchange is biggest European energy exchange (Organized 
Electricity Market). The European Energy Exchange is located in Leipzig, Germany. 
EEX operates market platforms for trading in electric energy, natural gas, CO2 
emission allowances and coal contracts. 
http://www.eex.com/en/
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European Federation of 
Energy Traders (EFET)

The European Federation of Energy Traders (EFET) is an organization designed to 
improve the conditions of energy trading in Europe and to promote the development 
of a sustainable and liquid European wholesale market. It was established in 1999, 
and today includes more than 100 energy companies operating in over 27 countries. 
http://www.efet.org/

European Option Can only be exercised on expiry. These are options from the bilateral market.

EXAA (Energy Exchange 
Austria)

The EXAA (Energy Exchange Austria) is an electricity exchange for spot (day-ahead) 
contracts on the Austrian market. 
www.eex.com

Financial Guarantee Traders and suppliers need to provide financial guarantees in order to demonstrate 
their ability to pay the seller on the wholesale market for the purchased power, and 
they are supposed to request the same or similar guarantees from their buyers.

Forward and Futures 
Electricity Market  

Electricity contracts which are traded now with an expiration date in the future are 
referred to as forward and futures electricity contracts. They can have financial or 
physical settlement and can be traded electronically (via a computer-based trading 
systems) on the exchange platform or bilaterally (by phone, fax or email). The trading 
place of forward contracts is different from that of futures contracts, because futures 
are traded on the exchange and forwards bilaterally.

Forward Market Curve The Forward Market Curve of Electrical Energy consists of prices of products for 
delivery in the future (day ahead, week ahead, month, quarter, calendar year). 
Because electricity contracts today are traded for various delivery days in future, 
and each has its own price, it is possible to create an electricity market curve in 
which, at a given moment, it is possible to take a price snapshot of the whole market. 
The shape of this curve is often that of Backwardation or Contango.

Forward Electricity Contract Forward Electricity Contracts are traded bilaterally over the broker’s screen (with no 
clearing in place); they are a semi-anonymous negotiation of bilateral trade, where 
two counterparties meet with the help of an intermediate Broker.

Front Office Team The Front Office Team is company’s face to the market. It has the authority to trade 
and deal on behalf of the company, within the limits agreed.

Futures Electricity Contract Futures is the reserved name for longer-dated contracts traded at an organised 
electricity exchange (with clearing in place); it is an anonymous trade, where one 
counterparty is always the exchange itself.

Gas In trading community refers to natural gas.

GASPOOL natural gas hub One of the two German natural gas trading hubs active since 2009. Gaspool is 
located in Berlin. Other German gas hub is NCG gas hub.

GME (Gestore del Mercato 
Elettrico)

GME is the Italian electricity exchange. The Italian market is a complex market 
because there are often congestions in the power grid, which cause market splitting 
and price differentials between areas. 
http://www.mercatoelettrico.org

Green Certificates (GC) A Green Certificate - terminology used in Europe - also known as Renewable 
Energy Certificates (RECs) in the USA, are a tradable Commodity proving that certain 
Electricity is generated using renewable energy sources. Typically one certificate 
represents generation of 1 MWh of Electricity.

Hedging By definition, Hedging is taking a position in a derivate instrument (futures, options, 
swaps) that gives an equal and opposite financial exposure to the underlying 
physical position (short or long) to protect against major adverse price changes.

High-Tariff-Load Profile High-Tariff-Load Profile is a work-day product from 06:00h until 22:00h. It is more 
commonly traded in Central East Europe than in Western Europe, in markets like the 
Czech Republic, Slovakia and Hungary, and sometimes is Southeast Europe.

Historic Volatility A statistic calculation of the volatility of the market oven a given period in past. It can 
be used to determine a theoretical option premium.
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Hot Start The starting-up of a coal-fired Power Plant after not more than [8] hours’ continuous 
shutdown.

HUPX (Hungarian Power 
Exchange Company)

HUPX (Hungarian Power Exchange Company) is a short-term and long-term 
organized market for Electrical Energy in Hungary. 
http://www.hupx.hu

HUPX-DAM (Day-Ahead 
Market)

HUPX-DAM (Day-Ahead Market) is a short-term, day-ahead market in Hungary. 
http://www.hupx.hu/market/electricity/auction.html

HUPX-PhF (Physical Futures) HUPX-PhF (Physical Futures) is a long-term (futures contracts for month, quarter, 
year and settlement is physical delivery) market in Hungary. 
http://www.hupx.hu/market/electricity/physical_futures.html

Hub (as Gas Hub) Hub is term used in the gas trading industry referring to an organized trading point 
(place) for natural gas on national level. Such points are usually developed at the 
large gas storage places.

Iliquid Electricity Market Electricity market where it is not possible, in every moment, to buy or sell quantities 
of electrical energy at the market price.

Implied Volatility Can be determined from the option premium in the market (from the price where a 
buyer and seller would transact).

Incremental Costs Incremental Costs are additional costs generated by production of one unit of 
output. It shows by how much costs are increased if production is increased for one 
unit of products.

Inside Trading Trade based on non-public information. In various countries insider trading is illegal. 
In the electricity markets area, insider trading is rarely regarded as such though it 
happens.

Interconnected Power 
System

An Interconnected Power System consist of two or more neighboring electric power 
systems mutually connected in one or more points. Among some of the benefits 
that may be realized are plant capacity savings, interchange due to diversity and 
emergency power interchange.

Interconnection (in power) High voltage transmission line connecting neighborhood countries.

Intraday Electricity Market The Intraday Electricity Market is a very lively and interesting market. It gives market 
players a chance to change scheduling programmes within the day of delivery, less 
than 24h in advance (normally, a few hours in advance). This market represents 
the last chance for the market players to have an input and decide the prices of 
their physical portfolio. Most of the active players in this market are from power 
generation or power distribution, with some industrial clients, but also traders.

LAGIE Pool LAGIE pool is a short-term electricity exchange in Greece. All electricity trading in 
Greece is done via a single-buyer platform, a so-called pool. It is a kind of forced 
day-ahead electricity exchange in which all market players are requested to submit 
their Electricity directly. All the Electricity traded inside the country and electricity for 
export is traded through the single-buyer pool platform. 
http://www.lagie.gr

Line-pack It is capability of a high-pressure natural gas system (lines) to increase the gas 
pressure by squeezing more gas into the pipe and in such way offers some storage 
flexibility on daily and hourly level) to market participants (or pipe owner).

Liquid Electricity Market Electricity market where it is possible to buy or sell quantities of Electrical Energy at 
any moment under current market prices.

Liquid Market A market is said to be liquid when it has a high level of trading activity allowing buying 
and selling with minimum price disturbance. It is a characteristic of a commodity 
market with enough units to allow large transactions without a substantial change 
in price.

Liquid Product A Liquid Product is characterized by a large volume of trading and a large pool 
of interested buyers and sellers. A Liquid Product may be bought or sold in large 
volumes on the marketplace without causing dramatic price fluctuations.
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Liquidity Liquidity is important, because it expresses how easy or difficult it is to put the trade 
(to find a counterpart) of a standard product. If there are a good number of trades 
of different standard products per day in a given market allowing each participant´s 
position to be closed, the market is considered liquid. If there are buyers but not 
sellers of some product, it signals an illiquid product – or even and illiquid market, if 
this is the case for other products as well.

LNG Stands for liquefied natural gas. It is gas cooled to minus 160 degrees Celsius or lower 
until it liquefies. In such low temperature it is possible to transfer it in liquid state by 
the usage of specialized ships (over the water) and trucks (on land). Approximatively 
1m3 of liquid gas is about 600 m3 of normal natural gas.

Long Position A person or company has bought a good or Commodity (which has a market price) 
and its value increases if market prices go up. Logically, it means a loss will occur if 
market prices go down.

Low-Tariff-Load Profile A Low-Tariff-Load Profile is defined as Electrical Energy from 00:00h until 06:00h 
and from 22:00h until 00:00 on a work-days plus base load from 00:00h until 
24:00h over the weekend. It is the opposite of a high-tariff-load profile and together 
they form a base-load profile.

Mark to Market Mark to Market is a portfolio valuation method consisting of position reporting, 
P´n´L (profit and loss) reporting and risk reporting. So, once a position is reported, 
and mark-to-market is applied to the position, the value of the portfolio is know. If 
evaluated at current market prices, the portfolio value of yesterday can be compared 
with the value of today. The difference is positive or negative, meaning that P´n´L 
either went up or down. The biggest value of mark-to-market method is in the day-
to-day control of open positions.

Market Analytics Market analysis in terms of prices and trends.

Market Clearing Price (MCP) The Market Clearing Price (MCP) established at an auction of the electricity exchange 
represents the equilibrium price of the auction: it is both the highest price that the 
buyer (aggregated demand) wanted to pay and the lowest price that the seller 
(aggregated supply) wanted to sell at, and at which the biggest volume could be 
transacted.

Market Region Geographic region wherein uniform market rules are applied and where there is 
one deviation billing administrator and where a single price is valid for deviations of 
Balance Groups.

Market Reporting Market Reporting is organized in each company and is related to collecting 
information on prices and market state.

Market Risk This is the risk that an open position (long or short) becomes a big losing position 
due to sudden market moves.

Market Size (volume 
turnover)

Market Size (volume) is very important information as it shows how deep and how 
liquid the market is.

Middle Office This is the credit risk and compliance department. Its role is to monitor and control 
the trading activity.

N2EX N2EX by Nord Pool Spot NASDAQ OMX Commodities electricity exchange is an 
electricity exchange for the United Kingdom region. 
https://www.n2ex.com/

NASDAQ OMX 
COMMODITIES

Long-term dated contracts are traded financially via the NASDAQ OMX Commodities 
Exchange and are settled daily based on the market closing price for the longer-
term dated products. The final price at the expiration date is the Nord Pool day-
ahead price (Nordic system price). There is no physical delivery of financial market 
electricity contracts at the NASDAQ OMX Commodities exchange. 
http://www.nasdaqomx.com/

National (State owned) 
Power Utility

Power utilities in majority ownership of government (state) and thus effectively 
managed by or under the direct influence of the government.
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NBP natural gas hub NBP stands for “National Balancing Point” and is the natural gas hub in the UK since 
1996.

NCG gas hub NCG stands for “NetConnect Germany” and is one of the two German natural gas 
trading hubs since 2009.

Neutral Position A person or company owns a portfolio of contracts, the value of which is already 
established and which will remain unchanged regardless of whether market prices 
go up or down.

Nomination Refers to the same procedure as Scheduling, and it is process of informing TSO of 
deliveries of the executed trades. Nomination term is used more among natural Gas 
traders.

Nord Pool Spot The Northern Europe electricity market represents a single trading zone, and has 
no cross-border capacity auctions. It includes Finland, Sweden, Norway, Denmark, 
Estonia, Latvia and Lithuania. Short-term trading (day-ahead, intraday and balancing 
market) is conducted using the Nord Pool Spot trading platform. 
http://www.nordpoolspot.com/

NTC Net Transfer Capacity (NTC) is the maximum capacity for exchanging power between 
two areas that is compatible with security standards applicable to both areas, taking 
technical uncertainties about future network conditions into account. NTC is defined 
as NTC = TTC – TRM

Offer to Sell Statement that one party is willing to sell goods or services at a certain price and 
under certain conditions. If a particular buyer is willing to buy at the offered price and 
under offered conditions, he may make bid against seller´s offer.

Off-Peak-Load Off-Peak-Load profile is energy during night and morning on a work day from 00:00h 
until 08:00h and from 20:00h until 24:00h. Off-peak-load energy is commonly 
purchased by heavy industry and factories which tend to work overnight and during 
weekends in order to take advantage of the cheaper price for the Electrical Energy, 
as well by those who have to (e.g. public lighting services).

OMEL (Iberian Energy 
Market Operator)

OMEL is the Iberian energy market operator whose Spanish division manages the 
electricity exchange in Spain. 
http://www.omel.es/en/inicio

OPCOM (Operatorul Pietei 
de Energie Electrica)

OPCOM (Operatorul Pietei de Energie Electrica) is a short-term and long-term 
electricity market in Romania. 
http://www.opcom.ro

Optimization Optimization is a trading activity that optimizes the output of a Power Plant against 
the prices of the electricity market.

Options Options give the buyer a right but not an obligation.

Organized Electricity 
Exchange

A financial institution that organizes the market for transactions of standard electricity 
products by following defined rules and procedures and offers an organized clearing 
service for the contracts, is known as an organized electricity exchange. Each trade 
concluded via an organized electricity exchange has the exchange itself (Clearing 
Party) as counterparty.

Organized Electricity Market Same as Organized Electricity Exchange administered by the TSO or Market 
Operator.

OTE (Operator Trhu s 
Elektrinou)

The short-term (day-ahead, intraday, balancing) electricity market of Czech Republic 
and Slovakia. 
https://www.ote-cr.cz

Partial Hedging It is possible to have a partial hedge of the position resulting in reducing the 
exposure, but not fully eliminating it.

Peak-Load Profile A single-day Peak-Load Profile is defined as an equal size (value of power) in 
consecutive hours, starting at 08:00h and stopping at 20:00h. A daily contract for 
peak-load power consists of 12 equal hourly products. Peak -load power is commonly 
used to cover peak consumption during working days. Weekends are excluded.

N - P
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PEG gas hub French natural gas trading hub since 2004. PEG stands for “Point d’Echange de 
Gaz”.

Perfect Hedge If an unwanted position is 100% hedged, with the instrument carrying exactly the 
opposite exposure, it is called a Perfect Hedge.

PCG Parent Company Guarantee, used by daughter company to support energy purchase 
guarantees.

PCPG Means the Power Curve Percentage Guarantee, i.e. 98%.

Phelix (Physical Electricity 
Index)

Means Physical Electricity Index and is calculated and published as Phelix Base and 
Phelix Peak. 
https://www.eex.com/en/market-data/power/spot-market

Phelix (Physical Electricity 
Index) Day Base

Is the average price of hours 1 to 24 for Electrical Energy traded on the spot market. 
It is calculated for all calendar days of the year as the simple average of the auction 
prices for hours 1 to 24 in the market area of Germany and Austria disregarding 
power transmission bottlenecks. 
https://www.eex.com/en/market-data/power/spot-market

Phelix (Physical Electricity 
Index) Day Peak

Is the average price of hours 9 to 20 for electricity traded on the spot market. It is 
calculated for all calendar days of the year as the simple average of the auction 
prices for hours 9 to 20 in the market area of Germany and Austria disregarding 
power transmission bottlenecks. 
https://www.eex.com/en/market-data/power/spot-market

Phelix (Physical Electricity 
Index) Month

For Phelix Day Base as well as for Phelix Day Peak a monthly average price is 
calculated (Phelix Month Base, Phelix Month Peak). Phelix Month Base is calculated 
as the simple average (arithmetic mean) of the Phelix Day Base for all days of the 
month. Phelix Month peak is calculated as the simple average (arithmetic mean) of 
all Phelix Day Peak for all days - Monday to Friday of the month. 
www.eex.com/en/market-data/power/derivatives-market/phelix-futures

PHELIX (Physical Electricity 
Index) Spot

Spot (day-ahead) auctions for physical contracts for the Germany and Austria market. 
https://www.eex.com/en/market-data/power/spot-market

Physical Power Plant Tooling 
Contract

Represents a contract for physical lease of the Power Plant. The toller dispatches 
the Power Plant and pays a fee to the owner of the Power Plant.

PMUM (PİYASA MALİ 
UZLAŞTIRMA MERKEZİ)

PMUM is a short-term electricity exchange in Turkey. 
https://www.pmum.gov.tr

POLPX (Polish Power 
Exchange)

POLPX (Polish Power Exchange) is a short-term and long-term Polish electricity 
exchange. 
http://www.polpx.pl

POLPX DAM (Day-Ahead 
Market)

POLPX DAM (Day-Ahead Market) is a short term (day-ahead) electricity market in 
Poland. 
http://wyniki.tge.pl/en/wyniki/rdn/ceny-sredniowazone/

POLPX IDM (Intra-Day 
Market)

POLPX IDM (Intra-Day Market) is a short-term (intra-day) market in Poland. 
http://wyniki.tge.pl/en/wyniki/rdb/

Portfolio A Portfolio is defined as the overall collection of commodities and financial positions 
on these commodities owned by a person or a company. The purpose of a portfolio 
is to reduce risk by diversification. In an electricity trading sense, a portfolio is the 
superposition of all trades (buying and selling) booked under the same strategy by 
one or several traders. Trading company may have several portfolios.

Portfolio Management Portfolio Management in real time, namely making decision about buying or selling 
certain quantities of Electrical Energy with different delivery times. 

Portfolio Management in 
Power Utilities

Power utilities have different risks in their portfolios, and different commodities have 
different risks. Utilities have various exposures in Electrical Energy (final product), 
coal (as feed-in stock for the coal-fired power plants), natural gas (for the gas-fired 
power plants), CO

2
 certificates (to cover overall CO

2
 production from the power 

plants), FX (foreign exchange currencies) exposures due to operations in different 
geographic locations and markets traded in different currencies, and oil (for own 
consumption in transport and mines).

P
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Portfolio of Industrial 
Consumer

Industrial or commercial consumer (factories, airports, financial corporations that 
own shopping centres, office space, mobile phone operators, airlines, etc.) have 
exposure in various commodities – primarily to Electrical Energy and then other 
exposures like oil (airline company), natural gas, coal, and others.

Power Distributions 
and Supplier Portfolio 
Management

Portfolio management in power distributions may look simpler than the other market 
players, because power distribution is in the long term clearly short Electrical 
Energy, and all it should do is take care of the hedging strategy and procure the 
required quantities of power during the course of the year at the best possible 
prices. However, the portfolio management of the power distribution or retail market 
supplier is much more complex due to the fact that weather conditions should be 
priced in advance and short term optimization must to exist.

Power Plant Electric generation power plant.

Power Purchasing 
Agreement (PPA)

A legal contract between an electricity generator (provider) and a power purchaser 
(host). The power purchaser purchases energy, and sometimes also capacity and/ 
or ancillary services, from the electricity generator. Such agreements play a key 
role in the financing of independently owned (i.e. not owned by a utility) electricity 
generating assets.

Power Utility Power Utility is a company that owns energy generation, trading, supply, as well 
as sometimes having shares in or full ownership of power distribution, TSO and 
even organized power markets such as power exchanges. Power Utilities are 
almost always much more than just power oriented. They are often involved in gas 
supply and trading businesses, as well as in coal, oil, biomass and other commodity 
markets. In terms of ownership structure, power utilities may be private investor 
owned, or publicly (state) owned.

Price Volatility Volatility expresses how often market prices change and by how much the prices 
change in a given period of time. Electricity markets are among the most volatile 
markets of all.

Profile’s Capacity Size of an electrical energy contract in terms of power (MW).

Profile’s Volume Volume of an electrical energy contract in terms of total calculated amount in MWh.

Proprietary Trading (Prop 
Trading, PPT)

Proprietary trading occurs when a firm trades commodities or financial instruments 
with its own money in order to gain direct profit from the direct bet (open position) 
on the market.

PSV gas hub Italian gas hub, in operation since 2003. PSV stands for: “Punto di Scambio Virtuale”.

Public Supplier Energy entity carrying out the activity of public supply of Electricity.

Put Option The buyer of the put option has the right, but not the obligation to sell an agreed 
quantity of a particular Commodity or financial instrument to the seller of the option 
at a certain time (the expiration date) for a certain predefined price (the strike price). 
The seller of the option is obligated to buy the Commodity or financial instrument 
from the buyer of the option if the buyer so decides. The buyer pays a fee (called a 
premium).

PXE (POWER EXCHANGE 
CENTRAL EUROPE)

Long-term (forward, futures) electricity market of Czech Republic. 
https://www.pxe.cz

Reputation Risk Reputation Risk does not necessarily create immediate loss, but is a very unpleasant 
event for the affected company. It creates a stereotype that someone (or some 
market or some company) is performing certain negative actions, misbehaving (for 
example, launching bank guarantees without real objectives being met) or is late 
with payments – or, in the worst case, fails on deliveries and gets involved in lawsuits.

Reserve Supplier Energy entity carrying out the activity of reserve electricity supply to final customers.

Residential Consumer An energy consumer consisting of a single private household.
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Retail Electricity Market A Retail Electricity Market is one where Electrical Energy is sold to end-use customers, 
i.e those using it for final consumption. An open retail market exists when end-use 
customers can freely choose their supplier from competing electricity retailers. 
Participants on the retail electricity market are retailers (suppliers, often operating 
on the wholesale market as trading companies) and end-use customers.

Revolving Bank Guarantee Bank guarantee where the amount of the guarantee does not decrease irrespective 
of any payment made by the issuing bank (as a guarantor) upon the demand of TSO 
(as a beneficiary) for payment under the guarantee.

Risk Management In general, it is management tool for the comprehensive identification and 
assessment of risks based on knowledge and experience in the fields of natural 
sciences, technology, economics and statistic. It is a tool designed to identify, 
quantify, and manage risk exposure.

Risk Management 
Department

Risk Management Departments check and calculate the portfolio´s value at risk 
(VAR).

ROPEX IDM (Intra-Day 
Market)

ROPEX IDM (Intra-Day Market) is a short-term (intra-day) market in Romania. 
http://www.opcom.ro

ROPEX_DAM_Base ROPEX_DAM_Base is a day-ahead base-load price index for the Romanian market. 
http://www.opcom.ro

ROPEX_DAM_Off_Peak ROPEX_DAM_Off_Peak is a day-ahead off-peak price index for the Romanian 
market. 
http://www.opcom.ro

ROPEX_DAM_Peak ROPEX_DAM_Peak is a day-ahead peak-load price index for the Romanian market. 
http://www.opcom.ro

Scheduling Often used and accepted term among power (electricity) traders means informing 
the transmission system operator about trading deliveries. Scheduling is a very 
important action and provides, as a result, a very important document: a confirmation 
of delivery by all means. At the same moment when TSO accepts the first trader´s 
scheduling and the scheduling of the counterpart, and informs them of matching, 
delivery is confirmed.

Seasonality Factor The Seasonality Factor is the influence of a season on consumption and production.

SESAM Nord Pool Spot´s web-based trading system. Members can put their orders up to 
twelve days ahead while the gate closure for the orders with the delivery next day 
is 12:00h CET. When all members have submitted their orders, the system and area 
price are calculated based on the clearing market price method and published 
normally between 12:30h and 12:45h CET. The settlement of all orders in Elspot is 
based on area prices.

Short Position A person or company has sold a good or Commodity contract (which has a market 
price) and its value increases if market prices go down. Logically, it means a loss will 
occur if a market price goes up.

Short-Term Weather 
Conditions

Weather conditions affect electricity markets significantly, making the short-term 
electricity market the most volatile commodity market by far.

Sleeve (Credit Sleeve) “Sleeve” trading transpires when two parties agree to a deal without the appropriate 
credit arrangements. To circumnavigate the problem, a third party steps in to 
provide creditworthiness and performance obligations. Instead of the energy 
company directly trading and hedging with third parties, the sleeve provider acts as 
an intermediary to sell to or purchase commodities from third parties on behalf of 
the energy company. 

Spark Spread (Dirty Spark 
Spread)

The Spark Spread is the theoretical gross margin of a gas-fired Power Plant from 
selling a unit of Eelectricity, having bought the fuel (natural gas) required to produce 
this unit of Electricity.

Speculation Speculation is the activity where a trader takes an outright position on the market and 
speculates in time. This is not locked (back-to-back) trade, there is no guaranteed 
secure margin, and anyone can execute such a trade.
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Spot (Day-Ahead) Electricity 
Market

Electricity contracts which are traded for delivery on the next day are spot contracts, 
and the market for this type of contract is commonly known as a spot or day-ahead 
electricity market.

Standard Lot The smallest and standard unit of trading. This term means the par quantity of the 
Commodity deliverable under a particular commodity contract. A Standard Lot in 
electrical energy trading refers to the smallest quantity of Electrical Energy possible 
to trade and nominate - 1 MWh.

Standard Weather Option 
(STW)

The normal environmental condition values that shall be taken into account for 
onshore wind farms in South-East Europe, are: ambient temperature range of –10°C 
to +40°C; relative humidity up to 95%; atmospheric content equivalent to that of a 
non-polluted inland atmosphere, solar radiation intensity of 1,000 W/m2; Air Density 
of 1,225 kg/m3.

Standard Products Standard Products or standard profiles in electrical energy trading comprise a 
different number of standard lots (1MW, 2MW,...5MW,... round number per hour) 
during a period of 24h. Standard products have a standard period for product 
delivery: day(s), week(s), month(s), quarter(s) and year(s).

Structured (Contracts) Structured deals are more complex trades involving different flexibilities for the 
buyer of the contract and benefits for the seller.

Structured Term-Sheet Term-Sheets are used during the negotiation phase of the structured contract. It is 
a non-binding agreement setting forth the basic terms and conditions under which 
an investment will be made. A Term-Sheet serves as a template to develop more 
detailed legal documents. Once the parties involved reach an agreement on the 
details laid out in the Term-Sheet, a binding agreement, i.e. contract that conforms 
to the Term-Sheet details is then drawn up.

Structured Trading Structured Trading can be defined as day-to-day optimization of non-standard, 
structured contracts.

Supplier The interface to the wholesale market for clients (the entity procuring the Electrical 
Energy on their behalf) is the Supplier (trader or power distributor itself, depending 
on the deregulation level of the market). Commercial and industrial clients may have 
the option to be supplied by a trader (Supplier) or to purchase Electrical Energy on 
the wholesale market directly.

Supply Means the sale, including resale, of Electricity (gas or other commodity) to customers. 
It corresponds to the amount of electricity (gas or other commodity) that sellers are 
willing to sell at a specific price, in a given market, at a given time.

Swaps Swaps are financial instruments (with no physical delivery, but financially settled) 
where two parties agree to buying or selling with a fixed price cash settlement at 
agreed times in a future against a specified published index or market price which 
is accepted as a true reflection of the market.

Swept Area Projected area perpendicular to the wind direction that a rotor will describe during 
one complete rotation.

Swissix (Swiss Electricity 
Index)

Means Swiss Electricity Index and is calculated and published as Swissix Base and 
Swissix Peak. 
http://www.epexspot.com/en/market-data/auction/auction-table/

Swissix (Swiss Electricity 
Index) Day Base

Is the average price of hours 1 to 24 for Electrical Energy traded on the spot market. 
It is calculated for all calendar days of the year as the simple average of the auction 
prices for hours 1 to 24 in the market area of Switzerland. 
http://www.epexspot.com/en/market-data/auction/auction-table/

Swissix (Swiss Electricity 
Index) Day Peak

Is the average price of hours 9 to 20 for electricity traded on the spot market. It is 
calculated for all calendar days of the year as the simple average of the auction 
prices for hours 1 to 20 in the market area of Switzerland. 
http://www.epexspot.com/en/market-data/auction/auction-table/

System Risk If a company´s impropriate trading portfolio becomes large and difficult to manage 
from the aspect of available resources, then the company may be exposed to the 
risk of system failure and losses incurred as a result of deals lost in the books that 
nobody took care of, followed by imbalances or other problems.
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TAG Stands for “Trans Austrian Gasleitung” and is a Austrian natural gas pipeline from 
Baumgarten gas hub up to the Italian border.

Talent Dissipation Risk Risk of talent and experts leaving the company.

Technical Trading Technical Trading is based on technical analyses of the price charts. Technical 
analyses involve analyzing historical prices (price charts) and market events in order 
to forecast future prices and trends. This approach assumes that history can help us 
understanding the future.

Trader´s Portfolio 
Management

Traders have their own approach to the market defined by their trading strategy.

Trading Electrical Energy 
(Synonyms: Power Trading, 
Electricity Trading)

Means both the buying and selling of Electrical Energy. It also covers the aspects 
of movement and delivery of the Electrical Energy and management of associated 
risks.

Trading Optimization Optimization of the existing contracts against the market.

Trading Positions The individual positions of all market players at a given time can be explained by 
one of the following three: -Long position -Short position -Neutral position.

Transmission System 
Operator (TSO)

The TSO is an independently operated company, regulated by law, in charge of 
maintaining the stability of the power system and its control in a designated power 
grid area. (most countries have one TSO, but Germany and UK have more than one, 
with each covering a different area). Besides a technical role, TSOs traditionally 
have a commercial role to allocate (by auction) the cross-border export / import 
capacities. In Southeast Europe, this is still the case. However, in Central East Europe 
and Western Europe, TSOs only calculate the cross-border capacity values, while a 
new institution, the common auction office, takes care of the commercial allocation.

TRM Transmission Reliability Margin (TRM): the reserve cross-border transmission 
capacity maintained in case of emergency, due to uncertainty about the accuracy of 
data used in determining the TTC value.

TTC Total Transfer Capacities is the maximum exchange programme between two areas 
that is compatible, on a given technical profile, with operational security standards 
applicable to each system if future network conditions, generation and load patterns 
were perfectly known in advance.

TTF gas hub Dutch natural gas trading hub. TTF stands for “Title Transfer Facility”, and is a virtual 
trading point for natural gas in the Netherlands. It is in operation since 2003.

TURKDEX TURKDEX is a long-term electricity exchange in Turkey. 
http://www.turkdex.org.tr/VOBPortalEng/HomePage.aspx

UK Power Weeks, months, quarters and seasons (summer and winter) electricity market for the 
UK region. Part of the NASDAQ OMX Electricity Exchange. 
http://www.nasdaqomx.com/transactions/markets/commodities/markets/power/
ukpower-market

Unilateral Auction Each TSO organizes its own transmission capacities auction (50%) according to its 
own rules.

VAR (Value at Risk) Evaluation method for assessing part of the portfolio value which is exposed to 
the risk of loss at a given time with a certain probability. Value at Risk is a means of 
calculating the maximum financial loss of a portfolio due to price fluctuations, for a 
given probability, for a defined holding period and under normal market conditions. 
For example, a one-day VAR of 5 million EUR at 98% probability means there is 98% 
probability that any loss over the next day will be less than 5 million EUR (i.e. there 
is a 2% possibility that any loss over the next day will be greater than 5 million EUR). 
One of the reasons to apply VAR is its effectiveness in setting the trading limits 
for the traders in the trading company. Also, VAR is a very useful tool for the risk 
management department to use in order to control and compare different portfolios.

T - V
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Virtual Power Plant (VPP) Virtual Power Plant (VPP) refers to the ability of Commercial Consumers to purchase 
capacity, at the wholesale level from an electricity generator or a trading company. 
The difference between a VPP and ordinary electricity contract is in that VPP 
contract offers maximum capacity which buyer can use but it is his decision whether 
he will use maximum capacity defined by VPP contract, part of capacity or he will 
not be using it at all.

Wholesale Electricity Market A Wholesale Electricity Market is one where Electrical Energy is traded in large 
amounts and in standard products (base-load, peak-load), and where the buyers 
are buying the energy for resale or for business, i.e. commercial and industrial 
use. It is characterized mainly by the participation of electrical generators (utilities) 
and traders, although large commercial and industrial users sometimes appear as 
participants on this market.

ZEEBRUGGE gas hub Belgium’s HUB for natural gas trading since 2000.
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A - C
Actual Available Capacity The average capacity of a Power Plant which is made available during an Availability 

Period, determined through metering of net electrical energy output across the 
Availability Period (in MW). 

Air Density Density of air in terms of mass of air per unit volume. Air Density directly affects 
amount of power that is transferred to a wind turbine. Heavier air produces more 
energy from turbines and vice versa.

Annual Energy Production 
(AEP)

The amount of energy produced by a wind turbine on a yearly basis.

Anemometer An Anemometer is a device used for measuring horizontal wind speed (velocity). 
Cup anemometers are the general standard type of anemometer. Each Anemometer 
should be individually calibrated and equipped with a certified calibration 
report according to international standards. The most important characteristic of 
anemometers is their accuracy in order to decrease uncertainties in measurement.

Auto-Reclosing Cycle Event with a time period, varying from approximately 0.01 s to a few seconds, during 
which a breaker released after a grid fault is automatically reclosed and the line is 
reconnected to the network.

Availability Ratio of the total number of hours during a certain period, excluding the number 
of hours that the Power Plant could not be operated due to maintenance or fault 
situations, to the total number of hours in the period, expressed as a percentage.

Availability Period Each period of 60 minutes beginning on the hour during all or part of which the 
Power Plant is available.

Balance of Plant (BoP) Balance of Plant is the cost of all infrastructural and facilities of a wind farm with an 
exception of the turbine (WTG) and all its elements. The Balance of Plant mainly 
comprises of civil BoP and electrical BoP. Civil BoP mostly consists of costs for 
WTG foundations, crane pads and hardstands, road access construction/upgrades, 
interpark cabling and other civil works. Electrical BoP represents costs on cables, 
SCADA, transformers and other substation equipment.

Betz’ Law Betz’ Law says that you can only convert less than 59% (Betz Coefficient 59.3 %) of 
the kinetic energy in the wind to Mechanical Energy using a wind turbine.

Blades The large “arms” of wind turbines that extend from the hub of a generator. Most 
turbines have three Blades. Wind blowing over the Blades causes the Blades to 
“lift” and rotate. Blades are designed to maximize the efficiency of wind energy 
production from a WTG.

Breakdown A specific type of failure, where an item of Power Plant or equipment is completely 
unable to function.

Capacity Factor (CF) Ratio of Annual Energy Production to Annual Energy Production if all turbines 
generating continuously at rated power. By Capacity Factor we mean its actual 
annual energy output divided by the theoretical maximum output, if the machine 
were running at its rated (maximum) power during all of the 8,766 hours of the year.

CAPEX Capital Expenditure (CAPEX) is the upfront capital cost of wind farm. The capital 
costs of, for example, a wind power project can be broken down into the following 
major categories: dominant wind turbines cost (60-70%), grid connection costs, site 
access and transport costs civil works and other capital costs.

Chemical Combustion Combustion or burning is the sequence of exothermic chemical reactions between 
a fuel and an oxidant accompanied by the production of heat.

Chord The width of a wind turbine Blade at a given location along the length.

Cold Reserve Cold Reserve is provided by coal-fired Power Plants that have a valid operating 
permit and can be used to the full extent from a technical perspective but not 
operated for other reasons. Cold Reserve usually needs couple days to be activated.

Cold Start The starting-up of a coal-fired Power Plant after [50] continuous shutdown hours, 
boiler unfired and not drained, all systems filled, turbine on turning gear and all 
systems near ambient temperature and pressures.
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Commercial Operation Date 
(COD)

The day and hour in which the Power Plant is considered to have successfully 
achieved the commissioning test, and to be fit for commercial exploitation; all others 
necessary opinions and applicable licenses, permits and authorizations have been 
obtained to commence the commercial operation.

Commissioning The measures, actions, activities and tests required to start the operation of the 
Power Plant and lead to the COD, having regard to prudent utility practice.

Community Wind An approach to wind energy development that emphasizes local ownership, 
involvement, and benefits.

Cut-Out Wind Speed (Vout) Highest mean wind speed at hub-height (HH) at which the WTG is designed to 
produce power. The cut-out point denotes how fast the WTG can run before wind 
speeds get so fast that it risks damage from further operation. The primary safety 
issue with wind turbines comes from over speeding. The cut-out can be triggered in 
a number of ways. An automatic wind speed sensor inside the turbine may apply a 
brake when the speed gets too much to handle or WTG will twist or pitch to divert 
the air flow.

Cut-In Wind Speed (Vin) Lowest mean wind speed at hub-height (HH) at which the WTG starts to produce 
power.

Data Logger It’s an integral part of wind measurement systems for wind resource assessment 
and wind farm SCADA applications designated to record wind speed, gust, and 
direction, as well as the time and date, temperature, battery voltage, and other 
important wind parameters, for remote data retrieval and diagnostic checks.

Direct Drive Direct Drive is a drive-train concept for wind turbines in which there is no gearbox 
and the wind turbine rotor is connected directly to a low-speed Electrical Generator.

Doubly Fed Induction 
Generator (DFIG)

DFIG – doubly fed induction generator is an electrical machine concept in which 
variable-speed operation is provided by using a relatively small power electronic 
converter to control currents in the rotor, such that the rotor does not necessarily 
rotate at the synchronous speed of the magnetic field set up in the stator.

Downtime The time that an item of the Power Plant equipment is out of service, as a result of 
equipment failure. The time that an item of equipment is available, but not utilized is 
generally not included in the calculation of downtime.

Downwind In the direction of the main wind vector.

Due Diligence (DD) Essentially, Due Diligence is a thorough analysis of the complete Power Plant project 
including all planning; financing; building permit and contract documents; in order 
to minimize the project risk for investors, developers and owners. During a due 
diligence process, all the project-specific risks will be identified and quantified.

Debt Service Coverage Ratio 
(DSCR)

DSCR defines the capability of the Power Plant operating company to repay principal 
and interest payments on debt. It is stated as the ratio between cash available to 
service debt and total debt service. Conventionally, the lender will require that a 
minimum DSCR of 1.20x be upheld during the amortization period, to ensure that the 
project can meet its upcoming debt commitments with sufficient buffer.

EBRD European Bank for Reconstruction and Development.

EBRD Environmental and 
Social Policy

The EBRD Environmental and Social Policy and related performance requirements 
cover the environmental and social dimensions of sustainable development.

Environmental and Social 
Impact Assessment (ESIA)

Environmental and Social Impact Assessment (ESIA) is an umbrella term for the 
diverse breadth of services needed to support the development of Power Plant 
projects. An ESIA represents more than the document needed for Power Plant 
project permitting or funding. ESIA is a process which, at its best, serves as the 
basis for building stakeholder relationships, managing risks, identifying and solving 
problems, applying sustainable project solutions and creating a social license to 
operate a Power Plant.
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Environmental Attributes (a) credits, benefits, reductions, offsets and other beneficial allowances, howsoever 
named or referred to, with respect to any and all fuel, emissions, air quality, or other 
environmental characteristics, resulting from the use of combined cycle generation 
or the avoidance of the emission of any gas, chemical or other substance into 
the air, soil or water attributable to Energy generated by the Power Plant during 
the Term and in which Seller has property rights or will have property rights upon 
such attributes coming into existence, and include any of the same arising out of 
legislation or regulation (i) concerned with (A) oxides of nitrogen, sulfur, or carbon, 
(B) particulate matter, soot, or mercury, (C) implementing the United Nations 
Framework Convention on Climate Change (the “UNFCCC”) or the Kyoto Protocol 
to the UNFCCC or any other similar international framework amending, replacing 
or substituting the UNFCCC or Kyoto Protocol, or (D) implementing the EU Laws or 
Energy Community Treaty.

Environmental 
Contamination

The presence of hazardous materials in coal at such levels, quantities or location, or 
of such form or character, as to constitute a violation of laws, and present a material 
risk under laws and that the site will not be available or usable for the purposes.

Environmental Impact 
Assessment (EIA)

Environmental Impact Assessment, as a national instrument, shall be undertaken 
for proposed activities that are likely to have a significant adverse impact on the 
environment and are subject to a decision of a competent national authority.

EPC Agreement Any agreement for design, engineering, procurement and construction of the Power 
Plant.

EPC Contractor The contractor appointed under EPC agreement.

Equator Principles A financial industry benchmark for determining, assessing and managing; social and 
environmental risk in project financing; that is socially responsible and reflect sound 
environmental management practices.

EWEA European Wind Energy Association.

Fault Ride-Through (FRT) Fault Ride-Through (FRT) is a requirement of many network operators, such that 
the wind turbine remains connected during severe disturbances on the electricity 
system, and returns to normal operation very quickly after the disturbance ends.

Feed-In Tarrifs (FIT) A Renewable Energy Feed-In Tariff (REFIT) is a policy mechanism designed to support 
and accelerate investment in renewable energy technologies. This is achieved by 
offering long-term contracts to Renewable Energy producers, typically based on the 
cost of generation of each different technology.

Fiber Optic (FO) Optical fibers are used in wind power systems for control and communication 
in environmental monitoring systems used for turbine control and wind-farm 
networking.

FIDIC FIDIC is the International Federation of Consulting Engineers. It is best known for 
its range of standard conditions of contract for the construction, plant and design 
industries. For large-scale wind farms the most used type of contract is the Silver 
Book: Conditions of Contract for EPC/Turnkey Projects.

Financial Close (FC) Financial Close occurs when all the Power Plant project and financing agreements 
have been signed and all the required conditions contained in them have been met.

Financial Project Guarantee A non-cancellable indemnity bond that is backed by an insurer in order to guarantee 
investors that the principal and interest payments will be made. The guarantee 
provides investors with an additional level of comfort that the investment will be 
repaid in the event that the securities issuer would not be able to fulfill the contractual 
obligation to make timely payments.

Forced Outages Forced Outages are not Planned Outages or Maintenance Outages. Forced 
Outages represent the risk that a Power Plant capacity will be affected by limitations 
beyond a generator’s control. An outage (including full outage, partial outage or 
a failed start) is considered “forced” if the outage cannot reasonably be delayed 
beyond 48 hours.
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Foreign Matters Non-coal material, including but not limited to: metal, stone, parts of mining 
equipment, wood, mud, earth, biologically active material, Hazardous Material and 
any other substance affecting the quality of the coal and/or the operation of the 
Power Plant.

Frequency-Response 
Reserve

The Frequency-Response Reserve (regulating reserve) represents an automatic 
reaction to a loss in supply (or surplus of supply) or failure of the system. It occurs 
immediately after loss of supply (or surplus of supply) because the generators slow 
down due to the increased load and they need to speed up (or they speed up in 
case of surplus of supply).

Full Load Dispatch instructions to the Power Plant to operate during an Availability Period at 
the load or exceeding Nominal Capacity (in MW).

Gearbox A compact, enclosed unit of gears or the like for the purpose of transferring force 
between machines or mechanisms, often with changes of torque and speed. In wind 
turbines, gearboxes are used to increase the low rotational speed of the turbine 
rotor to a higher speed required by many electrical generators.

Grid Connection Agreement 
(GCA)

Also known as Interconnection, Grid Connection of Power Pooling Agreement. 
These kinds of contracts outline the responsibilities and fees for connecting the 
power generated by an independent power producer to the owner of Grid System, 
generally a public entity.

Gust Temporary change in the wind speed.

Hazardous Material (i) any petroleum or petroleum products, flammable materials, explosives, radioactive 
materials, friable asbestos, urea formaldehyde foam insulation and transformers or 
other equipment that contain dielectric fluid containing polychlorinated biphenyls 
(PCBs) in concentrations exceeding legal thresholds, (ii) any chemicals or other 
materials or substances which are now or hereafter become defined as or included 
in the definition of “hazardous substances”, “hazardous wastes”, “hazardous 
materials”, “extremely hazardous wastes”, “restricted hazardous wastes”, “toxic 
substances”, “toxic pollutants”, “contaminants”, “pollutants” or words of similar 
import under any Environmental Law and (iii) any other chemical or other material or 
substance, exposure to which is now or hereafter prohibited, limited or regulated as 
such under any Environmental Law.

Heat Engine A Heat Engine is a system that performs the conversion of heat or thermal energy 
to mechanical work.

Hot Start The starting-up of a coal-fired Power Plant after not more than [8] hours’ continuous 
shutdown.

Hub (as wind term) Fixture for attaching the blades or blade assembly to the rotor shaft of wind turbine, 
usually made by cast iron with three joint flanges for the pitch control bearings and 
access points for maintenance tasks.

Hub-Height (HH) Height of the center of the swept area of the wind turbine rotor above the terrain 
surface. Essentially, HH indicates how high WTG stands above the ground, not 
including the length of the turbine Blades.

Idling Condition of a wind turbine that is rotating slowly and not producing power.

IEC International Electrotechnical Commission.

IFC International Finance Corporation, part of World Bank Group.

IFC’s Performance Standards IFC’s Performance Standards define IFC clients’ responsibilities for managing their 
environmental and social risks.

IFC’s Sustainability 
Framework

IFC’s Sustainability Framework includes the Performance Standards, applies to all 
investment and advisory clients whose wind development projects go through IFC’s 
initial credit review process.
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Impact Assessment (IA) Is the process of identifying the future consequences of a current or proposed 
action. The “impact” is the difference between what would happen with the action 
and what would happen without it.

Institutional Framework Institutional Framework is a concept used to refer to the policy and legislation 
elements affecting renewable energy developments. In the Wind Energy context, 
this would include issues such as political commitment, financial incentives (see FIT) 
, planning systems, presence and roles of landscape protection organizations, and 
patterns of local ownership.

International Financial 
Institutions (IFIs)

International Financial Institutions (IFIs) are institutions that provide financial support 
(via grants and loans) for Power Plant development projects in developing countries. 
Their owners or shareholders are generally national governments, although other 
international institutions and other organizations occasionally figure as shareholders.

Internal Rate of Return (IRR) IRR is an indicator to measure the financial return on investment of an income 
generation project and is used to make the investment decision.

Interconnection The process of connection the Power Plant to the electric grid for the purpose of 
distributing Electricity to a purchaser of the power produced. Interconnection rules 
vary by country, region and require permission from the local utility and/or country 
transmission system operator. The physical and electrical interface between a 
power generator and electric distribution or transmission lines.

Interconnection Agreement The separate and free-standing agreement between TSO and seller for 
interconnection of the Power Plant to the transmission system, as such agreement 
may be amended from time to time.

Interconnection Facilities The facilities necessary to connect the Power Plant to the transmission system at 
the Delivery Point.

ISP Integrated Service Package.

Levelized Costs The present-day average cost per kWh produced by the turbine over its entire 
lifetime, including all costs – (re-)investments, operation and maintenance. Levelized 
costs are calculated using the discount rate and the turbine lifetime.

Levelized Cost of Electricity 
(LCOE)

Levelized Cost of Electricity (LCOE) is often cited as a convenient summary measure 
of the overall competiveness of different generating technologies. It represents the 
per kilowatthour cost of building and operating a generating wind farm over an 
assumed financial life and duty cycle. For wind generation that has no fuel costs 
and relatively small variable O&M costs, LCOE changes in rough proportion to the 
estimated capital cost of generation capacity.

LLA/EA Land Leasing Agreements and Easement Agreements.

Low Voltage Ride-trough 
(LVRT)

See Fault ride-trough.

Maintenance Outage Maintenance Outages is defined as those Power Plant outages in between Forced 
Outages and Planned Outages.

Mean Wind Speed Statistical mean of the instantaneous value of the wind speed averaged over a given 
time period which can vary from a few seconds to many years.

Mechanical Energy Mechanical Energy is the energy that is possessed by an object due to its motion 
or due to its position. Mechanical Energy can either be kinetic energy (energy of 
motion) or potential energy (stored energy of a position). Objects have Mechanical 
Energy if they are in motion and/or if they are at some position relative to a zero 
potential energy position.

Met Mast (MM) Meteorological Mast (a.k.a. Met Mast) is basic part of wind measurement equipment. 
Depending on size, mast can be structured as tubular or lattice. Masts are 
accompanied with various meteorological equipment (anemometers, wind direction 
vanes, pressure and temperature sensors) & support booms in accordance with 
wind analyst’s specifications.
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Day-ahead electricity market for Italy. 
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Micrositing A resource assessment tool used to determine the exact position of one or more 
wind turbines on a parcel of land to optimize the power production.

Nacelle The Nacelle of a WTG is the box-like component that sits atop the tower and is 
connected to the rotor. The nacelle contains the majority of the components of the 
wind turbine, such as the gearbox, generator, main frame, etc. The nacelle housing 
is made of fiberglass and protects the internal components from the environment.

Net Electric Power Output Net Electric Power Output measure of the electric power output that is delivered to 
the electrical power network.

Noise Reduction 
Management System 
(NRMS)

NRMS reduces noise generated by the wind turbine, when certain combinations of 
wind speed, direction and time are present. An example of the use of NRMS is when 
neighbors to the wind turbine are disturbed by noise generated by low wind and the 
noise is carried by the wind towards the neighbors, the disturbance occurs. NRMS 
reduces the noise by changing the operating conditions in the wind turbine. NRMS 
is also known as Sound Management or noise restricted operation.

Non-Schedule Outage A Forced Outage or a Maintenance Outage of the Power Plant.

Non-Spinning Reserve The Non-Spinning Reserve, or supplemental reserve, is the extra generating 
capacity that is not currently connected to the power system but can be activated in 
a short period of time. This can be fast-start generators or in interconnected power 
systems this may include the power available on short notice by importing power 
from other systems.

Nominal Capacity The maximum capacity that the Power Plant is able to make available on a continuous 
basis during the regular operation of the Power Plant. Note: must be consistent with 
EPC Contract.

Nominal Net Capacity The capacity that the Power Plant is designed to deliver on a continuous basis 
during the regular operation of the Power Plant at the Delivery Point. Note: must be 
consistent with EPC Contact.

Nuclear Energy Nuclear Energy originates from the splitting of uranium atoms in a process called 
fission. At a nuclear power plant, the fission process is used to generate heat for 
producing steam, which is used by a turbine to generate Electricity.

Nuclear Fission Nuclear Fission is a process in which the nucleus of a particle splits into smaller 
parts. The fission process produces free neutrons and photons (in the form of 
gamma rays), and releases a very large amount of energy.

Nuclear Fusion Nuclear Fusion is the fusing of two or more nucleus into a larger one.

Offshore Wind Offshore Wind developments are wind projects installed in shallow waters off the 
coast.

O&M Operations and Maintenance.

OEM Original Equipment Manufacturer.

Onshore Wind Onshore Wind developments are wind farms installed on land.

Operating Reserve Operating Reserve is the generating capacity available to the system operator 
within a short interval of time to meet Demand in case a generator goes down or 
there is another disruption to the supply. The Operating Reserve is made up of the 
spinning reserve as well as the non-spinning or supplemental reserve. In addition, 
there are two other kinds of reserve power that are often discussed in combination 
with the Operating Reserve: the frequency-response reserve (regulating reserve) 
and the replacement reserve (contingency reserve).

OPEX Operational Expenditure (OPEX) covers all activities during the operational life of a 
wind farm. WTG service contracts, maintenance and inspection represent the main 
O&M costs, which is around 60% of OPEX.
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P50 Report The result of an energy yield prediction in terms of an AEP (Annual Energy 
Production) is called the P50. The probability of reaching a higher or lower Annual 
Energy Production is 50:50.

P90 Report A risk assessment includes the quantification of the project specific uncertainties 
and the whole range of exceedance probabilities (Pxx) of the wind farm’s Annual 
Energy Production. P90 is the Annual Energy Production, which is reached with a 
probability of 90%. The risk that an Annual Energy Production of P90 is not reached 
is 10%. P90 is widely used by lenders and investors as base in their financing 
decisions. With P90 the lender or investor accepts less risk that there will be enough 
energy yielded from the project in order for their debt to be repaid.

Parked Wind Farm Depending on the construction of the wind turbine, parked refers to the turbine 
being either in a stand-still or an idling condition.

Performance Test A Performance Test of a Power Plant carried out during Commissioning.

Permanent Magnet 
Generator (PMG)

PMG is a synchronous electrical generator design based on the use of permanent 
magnets on the rotor.

PCPG Means the Power Curve Percentage Guarantee, i.e. 98%.

Pitch Blades are turned, or pitched, out of the wind to control the rotor speed and keep 
the rotor from turning in winds that are too high or too low to produce electricity.

Planned Outage A Planned Outage (full or partial) is an outage of the Power Plant that has been 
anticipated well in advance.

Point of Common Coupling 
(PCC)

PCC is the nearest point to the wind farm on the utility network to which other 
customers are (or can be) connected. In many circumstances PCC and POC may 
coincide but the Point of Connection defines the ownership boundary while the 
impact of the wind turbines on power quality is evaluated at the Point of Common 
Coupling.

Point of Connection (POC) POC is defined as the point where the wind farm power collection system joins the 
utility distribution network.

Power Curve of a Wind 
Turbine

The Power Curve of a Wind Turbine is a graph that indicates how large the Electrical 
Power output will be for the turbine at different wind speeds. Measured power 
curve table and graph that represents the measured, corrected and normalized net 
power output of a WTGS as a function of measured wind speed, measured under a 
well-defined measurement procedure. Extrapolated Power Curve extension of the 
measured power curve by estimating power output from the maximum measured 
wind speed to cut-out wind speed.

Power Curve Depicts Power Curve Depicts the relationship between net electric output of a wind turbine 
and the wind speed measured at hub height on a 10-minute average basis.

Prevailing Wind The most common direction or directions that the wind comes from at a site. 
Prevailing Wind usually refers to the amount of time the wind blows from that 
particular direction but may also refer to the direction the wind with the greatest 
power density comes from.

Project Finance (PF) Used as a general term to describe financing a project through non-recourse debt 
and equity provided to a special purpose vehicle set up as a company with the 
sole aim of constructing and operating a project. The term is also used to describe 
the debt finance provided through this means. Traditional “project finance” type of 
finance is a “mortgage” for wind power projects where the “only security for a loan 
is the project itself”.

Project Owner The owner is responsible for the day to day running of the project.

Project Sponsor A sponsor is responsible for the allocation of finance within a project and ensures 
that the project meets its long-term objectives.
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Prudent Utility Practice Prudent Utility Practices is a standard that typically applies to operation of a 
Power Plant after COD. It represent any of the practices, methods and acts 
employed by owners, operators, or maintainers of facilities within the EU similar 
in size and operational characteristics to the power plant, which, in the exercise 
of reasonable judgment in light of the facts known at the time that a decision 
was made, could reasonably have been expected to accomplish the desired 
result at the lowest reasonable cost, consistent with licensing and regulatory 
considerations, environmental considerations, reliability, safety, expedition, and 
equipment documentation. Prudent utility practice is not intended to be limited to 
the optimum practice, method or act, to the exclusion of all others, but rather to be 
a spectrum of possible practices, methods or acts employed by owners, operators, 
and/or maintainers of facilities similar in size and operational characteristics to the 
Power Plant, including those involving the use of new concepts or technology, and 
having due regard for relevant grid code, and other applicable electrical, safety and 
maintenance codes and standards, manufacturers’ warranties, and applicable law.

Rated Power Quantity of power assigned, generally by a manufacturer, for a specified operating 
condition of a component, device or equipment.

Rated Wind Speed Specified wind speed at which a wind turbine’s rated power is achieved.

Rayleigh Distribution See Weibull Distribution.

Reference Wind Speed Basic parameter for wind speed used for defining WTGS classes. Other design 
related climatic parameters are derived from the reference wind speed and other 
basic WTGS class parameters.

Regular Operation of the 
Power Plant

Regular Operation of the Power Plant, whereby the input parameters for operation 
include, but are not limited to: quantity and quality of coal, water, limestone, climatic 
conditions within the projected parameters.

Renewable Energy Any naturally occurring, theoretically inexhaustible source of energy, as biomass, 
solar, wind, tidal, wave, and hydroelectric power, that is not derived from fossil or 
nuclear fuel.

Replacement Reserve The Replacement Reserve (contingency reserve) is provided by generators that 
require a longer Start-Up time. It is used to unballast the generators providing the 
spinning or non-spinning reserve and thus restore the Operating Reserve.

Repowering The process of replacing old (first generation) turbines with modern, more efficient 
wind turbines.

Reserve A Power Plant is considered to be in reserve when it is disconnected from the Grid 
System and this is not attributable to a Non-Scheduled Outage or a Scheduled 
Outage.

Reserved Power Generation Reserved Power Generation is the process of generating additional Electrical 
Energy in situations when it is needed. Reserve power is the difference between the 
installed capacities and actual power production and consists of Operating Reserve 
and Cold Reserve.

Rotor Speed Rotational speed of a wind turbine rotor about its axis.

Roughness Length Extrapolated height at which the mean wind speed becomes zero if the vertical 
wind profile is assumed to have a logarithmic variation with height.

Safety Rules Rules adopted by seller that seek to ensure that persons working at the Power Plant 
or on the site are safeguarded from hazards and that are compatible with standard 
safety rules in thermal energy business and prudent utility practices.

SCADA The Standard Supervisory Control and Data Acquisition (SCADA) system is a 
supervisory control and operational data management system for the Power Plant.

SEWEA Serbian Wind Energy Association.
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Shadow Flicker Shadow Flicker is the term used to describe what happens when rotating turbine 
blades come between the viewer and the sun, causing a moving shadow. Shadow 
flicker is almost never a problem for residences near new wind farms, and in the 
few cases where it could be, it is easily avoided. For some who have homes close 
to wind turbines, shadow flicker can occur under certain circumstances and can 
be disruptive when trying to read or watch television. However, the effect can be 
precisely calculated to determine whether a flickering shadow will fall on a given 
location near a wind farm, and how many hours in a year it will do so. Potential 
problems can be easily identified using these methods, and solutions range from 
providing an appropriate setback from the turbines to planting trees to disrupt the 
effect.

Shovel Ready Describe a construction project (usually larger-scale infrastructure) where project 
planning, engineering and funding have advanced to the stage where laborers may 
immediately be employed to begin work.

Shut-Down The operation culminating in the opening of the circuit breakers in respect of a 
Power Plant and its resulting disconnection from the Grid System, whether or not on 
the instruction of the system controller.

Shut-Down and Start-Up 
Cycles

The cycle resulting in the Shut-Down of Power Plant and its subsequent Start-Up.

Site The parcel of real property on which the Power Plant will be/is constructed and 
located, including any easements, rights of way, surface use agreements and other 
interests or rights in real estate reasonably necessary for the construction, operation 
and maintenance of the Power Plant.

Solar Energy Solar Energy is a noun related to the lighting energy of the Sun which arrives to Earth 
and is possible to convert into heat or Electrical Energy. Solar energy is captured 
with aid of photovoltaic or solar cells. Photovoltaic cells are non-mechanical devices 
that are made from silicon alloys able to convert solar energy into heat or Electrical 
Energy.

Sound Management In the context of environmental law, Sound Management means to take all practicable 
steps to ensure that the overall management takes place in such a manner that 
protects human health and the environment against the adverse effects of activities, 
processes, products or substances.

Special Purpose Vehicle 
(SPV)

Special purpose vehicle (SPV) company - a separate legal entity which may be 
owned by one company, consisting of several separate entities or a Joint Venture 
used for a specific Power Plant finance and operation.

Spinning Reserve The Spinning Reserve is the extra generating capacity that is available in short period 
of time by increasing the power output of generators that are already connected to 
the power system. For most generators, this increase in power output is achieved 
by increasing the torque applied to the turbine’s rotor.

Standstill Condition of a wind turbine that is stopped.

Stakeholder Engagement 
Plan (SEP)

Stakeholder Engagement Plan (SEP) is describing the planned and implemented 
stakeholder consultation and engagement process for the Power Plant. It outlines a 
systematic approach to stakeholder engagement that will help Power Plant develop 
and maintain over time a constructive relationship with their stakeholders throughout 
the duration of the Power Plant project. The document also includes a grievance 
mechanism for stakeholders to raise their concerns about the project.

Start-Up A Cold Start, a Warm Start or a Hot Start as the circumstances may require.

Start of the Commissioning The date of the commencement of the Commissioning of the Power Plant.

Test Energy The energy produced by the Power Plant during Commissioning of the Power Plant 
prior to the Commercial Operation Date.

Tip-Height (TH) Height of the tip of the rotor blade of the wind turbine above the terrain surface. 
Trade business of buying and selling in general.
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Transition Period The period commencing on the Start of Commissioning and ending on the 
Commercial Operation Date.

TSA Turbine Supply Agreement.

Turbine Lifetime Turbine Lifetime is the expected total lifetime of the turbine (normally 20 years).

Turbulence Intensity Turbulence Intensity measures the ‘roughness’ of the wind, calculated for a time 
series of wind speed data, as the standard deviation divided by the mean wind 
speed.

Turnkey Projects Project, solution or system where the contractor or provider undertakes the entire 
responsibility from design through completion and Commissioning.

Upwind In the direction opposite to the main wind vector.

Unplanned Outage A reduction in the Nominal Net Capacity of the Power Plant because of the carrying 
out of emergency repairs or for technical reasons due to circumstances outside 
the seller’s control. Unplanned Outages do not include (i) Planned Outages or (ii) 
outages caused by transmission system unavailability.

Wake Effect Phenomenon called Wake Effect (downwind effect) occurs between commercial 
upwind turbines and downwind turbines. Upwind turbines create wind wakes that 
impact the natural wind flow to adjacent downwind turbines, causing the downwind 
turbines to experience diminished energy production and, in some cases, increased 
mechanical loads. Wake Effect reduces the energy production of the wind farm and 
disturb the flow of the wind inside a wind farm.

Warm Start The starting-up of the Power Plant after more than [8] hours but less than [50] hours’ 
continuous shutdown.

WAsP Wind Atlas Analysis and Application Program, a program for predicting wind climate 
and energy production from wind farms.

WEC Wind Energy Converter.

Weibull Distribution Probability distribution function that has been found to give a good representation 
of the variation in hourly mean wind speed over a year at many typical sites. The 
statistical distribution of wind speeds varies from place to place around the globe, 
depending upon local climate conditions, the landscape, and its surface. The 
Weibull Distribution may thus vary, both in its shape, and in its mean value. If the 
shape parameter is exactly 2, as in the graph on this page, the distribution is known 
as a Rayleigh distribution.

Wind Energy Wind Energy is the kinetic energy of air in motion. The term Wind Energy describes 
the process by which the wind is used to generate mechanical power or Electricity. 
Wind turbines convert kinetic energy in the wind into Mechanical Energy. The 
turbine is connected to the generator’s rotor via a common shaft. The generator 
converts Mechanical Energy of the rotor by inducing Electrical Energy in the stator, 
which is further delivered to the end consumer. Wind Energy is a renewable source 
of energy.

Windmill A Wind Energy conversion system that is used to grind grain. However, the word 
Windmill is commonly used to refer to all types of wind energy conversion systems.

Wind Resource Assessment The process of characterizing the wind resource and its wind energy potential for a 
specific site or geographical area. Also known as Energy Yield Assessment or just 
Yield Assessment (YA).

Wind Rose A circular diagram giving a visual summary of the relative amounts of wind available 
in each of a number of direction sectors (often 12) at a given location, and the speed 
content of that wind.

Wind Shear Wind Shear is generally defined as variation of wind speed with height above 
ground level (AGL) or variation of wind speed across a plane perpendicular to the 
wind direction.

T - W
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Wind Speed Distribution Probability distribution function, used to describe the distribution of wind speeds 
over an extended period of time.

Wind Turbine Class Wind Turbine Classes are defined in terms of wind speed and turbulence 
parameters. The intention of the classes is to cover most applications. The values 
of wind speed and turbulence parameters are intended to represent many different 
sites and do not give a precise representation of any specific site. The wind turbine 
classification offers a range of robustness clearly defined in terms of the wind speed 
and turbulence parameters. For Serbia most common class is IIIA.

Wind Turbine Generator 
(WTG)

WTG and WEC have the same meaning in practice and present system that converts 
kinetic energy in the wind into Electrical Energy.

WTG Type Certificate The purpose of type certification is to confirm that the wind turbine type is designed, 
documented, and manufactured to conform to the design. When type certification 
testing has been successful performed a wind turbine type certificate is issued, 
confirming the accordance of the wind turbine with design specifications, applicable 
standards and other technical requirements.

WWEA World Wind Energy Association.

Yaw Drive Yaw Drive is used to keep the rotor facing into the wind as the wind direction 
changes.

Yield Assessment (YA) see Wind Resource Assessment.
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KELER CCP is the leading regional clearing service provider with solid financial 
background and 21 years of expertise.

KELER CCP offers a great variety of services and markets and employs the best 
practices from across the globe, for the benefit of our clients. Our tailored clearing 
service is deliberately taking advantage of business opportunities and flexibly 
adapting to changes in the environment, helping clients achieving their business 
goals.

Mailing address:  1426, Budapest, 5. PO Box 57
E-mail:    kelerccp@kelerkszf.hu
Website:   www.kelerkszf.hu

EFT Group is the leading trading and investment company operating in central and 
south-east Europe. Present in more then 20 countries, it serves the energy needs of 
system operators, ower utilities and numerous clients in various industries. Over the 
course of 15 years, EFT Group has accounted for more than 60 per cent of all cross-
border electricity utilities across south-east Europe. 

The Group is currently developing a state-of-art 300MW electricity generation 
capacity in Stanari, Bosnia and Herzegovina, scheduled to achieve commercial 
operation in 2016.

Mailing address:   Španskih boraca 3/IV, 11070 Belgrade, Republic of Serbia 
E-mail:    enquiries@eft-group.net
Website:   www.eft-group.net

Edelweiss Energia S.p.A. trades electricity, natural gas and environmental-related 
products on the main regulated and over-the-counter European markets.

We trade in Italy, Switzerland, Austria, Slovenia, Germany, UK, France and Greece. 
Our business development plan of trading operations will be focused in CEE region 
(Central Eastern Europe), SEE (Southern Eastern Europe) and Turkey.

SEG Consulting is an energy consultancy company registered for providing wide range of 
services to SEE energy markets. We have direct experience providing strategy consulting 
services to utilities and other organizations within the energy sector. 

SEG’s areas of expertise include: Project management, Business strategy, Due diligence, 
Consulting services for project implementation of the SCADA/DMS/OMS system on the 
distribution and transmission level, Analyses of design documentation, Management of 
tendering process, Management of the procurement activities and Technical advices. Our 
expertise combined with our deep knowledge of the utility business allows us to facilitate 
accurate decision making in business strategy. SEG is located in Belgrade, Serbia and has 
branch offices in Montenegro and Slovenia.

Address:  Via Vittorio Veneto, 42, I-24067 Sarnico (BG) Italy
Telephone:   +39 035 0591211 
E-mail:    info@edelweiss-energia.it
Website:   www.edelweiss-energia.it

Address:  Beogradska 85, 11253 Belgrade, Serbia
Telephone:   +381 63 310 6131 
E-mail:    jasmina.nesic@seg.co.rs
Website:   www.seg.co.rs

The fast lane in energy trading

www.edelweiss-energia.it
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Stratega East Ltd is a private energy trading and cross-commodity portfolio 
management company that has been active since 2012. It was created with the idea 
of developing energy trading services and offering energy portfolio management in 
the emerging energy markets of Southeast Europe. It is established in Serbia and 
is licensed for power trading in the license register of the Republic of Serbia under 
license No. 312-81/2014-L-I.

Energy commodities under our management are electrical energy (power), natural 
gas and steam coal. We follow up oil, LNG, LPG, FX and emissions on Global level 
and deal with physical deliveries as well.

Replan is a young renewable energy hub, established in October 2014; professionally 
organized, managed and owned by a group of renewable energy experts with 10 
– 15 years of experience in renewable energy development and financing, energy 
efficiency and environment. 

Our mission is to be at the forefront of the South-East Europe (SEE) renewable 
industry as reliable, accurate consultancy service at affordable prices for the client. 
We differentiate ourselves from others by the passion and commitment in establishing 
long-term cooperation with our clients and providing comprehensive services:

Our goals are to provide comprehensive services in four fields of renewable industry:
planning, lobbying and networking, analysis and assessments, news.

Address:  Toplicin Venac 19-21, floor II, Belgrade 11000, Serbia
Telephone:   +381 69 123 51 04 
E-mail:    office@strategaeast.com
Website:   www.strategaeast.com

Address:  Beogradska 131, Belgrade 11000, Serbia
Telephone:   +381 63 346 579
E-mail:    office@reeplan.com
Website:   www.reeplan.com
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Name Short Adress Phone Fax Website E-mail

Operatori i Sistemit 
te Transmetimit 

OST "Bulevardi. Bajram 
CurriRruga Viktor Eftimi 
Tirane, Shqipëri 
Tirane 1023 Shqiperi"

+355 4 
2225581 

+355 4 
2225581 

www.ost.al info@ost.al

Electro Power 
System Operator of 
Armenia

CJSC "Armenia, 0009, 
Yerevan, Abovyan St., 27 
Building (Kentron adm. 
district of Yerevan)"

+374-10-
524725

 +374-10-
547317

www.energyoperator.am office@energyoperator.am

Austrian Power 
Grid AG

APG " Wagramer Straße 19 
(IZD-Tower) 
1220 Vienna "

+43 (0) 
50320 - 
161

www.apg.at/en apg@apg.at

Vorarlberger 
Übertragungsnetz 
GmbH

VUEN "Gallusstrasse 48 
6900 Bregenz 
AUSTRIA"

+43 5574 
90150-0

+43 5574 
90150-
50

www.vuen.at office@vuen.at

Azerenerji Joint 
Stock Company

JSC www.azerenerji.gov.az

Belenegro "Адрес: ул. 
Старовиленская, 100-A 
220123, г. Минск, 
Республика Беларусь"

(8-017) 
227-81-
88

(8-017) 
227-81-
88

www.energo.by RKprofsoyuza@bel.
energo.by

Elia System 
Operator

Elia "Boulevard de 
l'Empereur 20 1000 
Bruxelles, Belgium"

+32 2 
546 70 11

+32 2 
54670 10

www.elia.be

Nezavisni operator 
sustava u Bosni i 
Hercegovini

NOS 
BiH

"Hamdije Cemerlica 2 
71 000 Sarajevo 
Bosnia and 
Herzegovina"

387 (0)33 
72 04 00

387 (0)33 
72 04 94

www.nosbih.ba info@nosbih.ba

Electroenergien 
Sistemen Operator

ESO "Bulgaria 
1404 Sofia  
Triaditsa District 
105 Gotse Delchev Blvd."

+359 2 
96-96-
802

+359 2 
962-61-
29

www.tso.bg cdu@ndc.bg

Croatian 
Transmission 
System Operator

HOPS Kupska 4, 10000 Zagreb +385 1 
45 45 111

+385 1 
45 45 
977

www.hops.hr kontakt@hops.hr

Cyprus 
Transmission 
System Operator

Cyprus 
TSO

"68 Evangelistrias str., 
CY-2057 Strovolos 
Nicosia Cyprus"

+357 22 
611 611

+357 22 
611 666

www.dsm.org.cy mail@dsm.org.cy

ČEPS ČEPS "Elektrárenská 774/2 
101 52 Praha 10, Česká 
republika"

+420 211 
044 111

+420 211 
044 568

www.ceps.cz ceps@ceps.cz

Energinet.dk "Tonne Kjærsvej 65 
DK-7000 Fredericia"

+45 7010 
2244

+45 7624 
5180

www.energinet.dk info@energinet.dk

Elering Kadaka tee 42, 12915 
Tallinn, Estonia

+372 715 
1222

+372 715 
1200

www.elering.ee info@elering.ee

Fingrid "Läkkisepäntie 21 
FI-00620 Helsinki 
P.O.Box 530 
FI-00101 Helsinki, 
Finland"

+358 
30 395 
5000 

+358 30 
395 5196 

www.fingrid.fi

Réseau de 
Transport 
d'Électricité

RTE "1 terrasse Bellini 
TSA 41000 
92919 LA DEFENSE 
Cedex France"

+33 (0)1 
41 02 10 
00

www.rte-france.com

EnBW 
Transportnetze

EnBW 
TNG

"Pariser Platz 
Osloer Straße 15-17 
70173 Stuttgart"

+49 
(0)711 
21858-0

www.transnetbw.de info@transnetbw.de

Tennet TSO TTG "TenneT TSO GmbH 
Bernecker Straße 70 
95448 Bayreuth"

+49 
(0)921 
50740-0

www.tennet.eu

Amprion "Rheinlanddamm 24 
44139 Dortmund"

+49 (0) 
231/ 
5849 0

+49 (0) 
231/5849 
14188

www.amprion.net
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50Hertz 
Transmission

50 
Hertz

"Eichenstraße 3A 
D-12435 Berlin "

+49 (0) 
30-5150-
0

www.50hertz.com info@50hertz.com. 

Independent Power  
Transmission 
Operator

IPTO 89 DYRRACHIOU 
STR,  ATHENS, 10443, 
GREECE

+30-210-
5192101

+30-210-
5192324

www.admie.gr info@admie.gr

Landsnet "Gylfaflöt 9 
112 Reykjavík"

 563 
9300

563 
9309

www.landsnet.is landsnet@landsnet.i

EirGrid "The Oval, 160 
Shelbourne Road, 
Ballsbridge, Dublin 4, 
Ireland."

+353 (0)1 
677 1700

+353 (0)1 
661 5375

www.eirgrid.com info@eirgrid.com 

Terna Roma - Viale Egidio 
Galbani, 70 - 00156

+39 06 
8313 8111 

www.terna.it info@pec.terna.it

Kazakhstan 
Electricity Grid 
Operating 
Company

KEG-
OC 
JSC

"010016, Республики 
Казахстан, г. Астана, 
р-н Алматы, пр. 
Тәуелсіздік 59"

+7 (7172) 
693-824

690-455 www.kegoc.kz kegoc@kegoc.kz

Augstsprieguma 
tīkls

Dārzciema iela 86, Rīga, 
LV-1073

(+371) 
7728353

(+371)  
7728858

www.ast.lv ast@ast.lv

Litgrid A. Juozapavičiaus g. 13, 
LT-09311 Vilnius

+370 5 
2782777

+370 5 
2723986

www.litgrid.eu info@litgrid.eu

MEPSO Maksim Gorki No.4 1000 
Skopje

+ 389 
(0)2 3 
149 093

+ 389 
(0)2 3111 
160 

www.mepso.com.mk info@mepso.com.mk

Moldovan 
transmission 
system operator

"МД 2012, Республика 
Молдова,  
мун. Кишинэу, ул. В. 
Александри, 78"

(+373 22) 
253 142

www.moldelectrica.md cancelar@moldelectrica.
md

Crnogorski 
elektroprenosni 
sistem AD

CGES "Bulevar Svetog Petra 
Cetinjskog 18  
81 000 Podgorica, Crna 
Gora"

 +382 20 
407-682

+382 20 
407-665

www.tso-epcg.com

TenneT "TenneT Holding B.V. en 
TenneT TSO B.V. 
Utrechtseweg 310, 
Arnhem"

+31 26 
373 11 11

www.tennet.eu

Statnett "Nydalen Allé 33 
0484 Oslo"

+47 23 
90 3000

+47 23 
90 30 01

www.statnett.no firmapost@statnett.no

Polskie Sieci Elek-
troenergetyczne

PSE "Warszawska 165 
05-520 Konstancin-
Jeziorna 
Poland"

+48 22 
242 26 
00"

+48 22 
242 22 
33

www.pse-operator.pl/ sekretariat@pse.pl

Redes Energéticas 
Nacionais

REN "Av. dos Estados Unidos 
da América, 55 
1749-061 LISBOA - 
Portugal"

+351  
0013500

+351  
0013500

www.ren.pt/

Transelectrica "str Olteni nr. 2-4, sector 
3, cod postal 030786, 
Bucuresti"

021 
3035923

021 
3035880

www.transelectrica.ro office@transelectrica.ro

Federal Grid 
Company of 
Unified Energy 
System

FGC 
UES

"5A, Akademika 
Chelomeya str., Moscow, 
Russia, 117630"

+7 (495) 
710-93-
33

+7 (495) 
710-96-
55 

www.fsk-ees.ru info@fsk-ees.ru

JP Elektromreža 
Srbije

EMS "ПОСЛОВНА ЗГРАДА 
ЕМС-а, Београд, Кнеза 
Милоша 11"

+381 11 
3330-
700

+ 381 11 
32 39 
908

www.ems.rs kabinet@ems.rs

SEPS SEPS "Mlynské nivy 59/A 
824 84 BRATISLAVA 26 
SLOVAKIA "

+421 2 
5069 
2151 

+421 2 
5069 
2197

www.sepsas.sk   Info@sepsas.sk 
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Elektro-Slovenija ELES Hajdrihova 2, 1000 
Ljubljana 

+ 386 
(0)1 474 
30 00

+ 386 (0) 
1474 25 
02

www.eles.si info@eles.si

Red Eléctrica de 
España

REE "Paseo del Conde de los 
Gaitanes, 177 
28109 Alcobendas 
Madrid Spain"

+34 916 
50 85 
00

+34 916 
50 45 42

www.ree.es relacioninversores@ree.es

Svenska Kraftnät SVK "Svenska kraftnät 
P.O. Box 1200 
SE-172 24 Sundbyberg"

+ 46 10 
475 80 
00

+ 46 10 
475 89 
50

www.svk.se registrator@svk.se

Swissgrid swiss-
grid

"Swissgrid Ltd 
Dammstrasse 3 
P.O. Box 22 
CH-5070 Frick"

  +41 58 
580 21 11

+41 58 
580 21 
21

www.swissgrid.ch   info@swissgrid.ch

Turkish Electricity 
Transmission 
Corporation

TEIAS "İnönü Bulvarı No:27   
Bahçelievler/ANKARA  
(06490)"

312 212 
69 15 - 
30

312 213 
88 70 
- 71

www.teias.gov.tr

NPC 
"UKRENERGO" 

www.ukrenergo.energy.
gov.ua

National Grid plc Na-
tional 
Grid

"National Grid House 
Warwick Technology 
Park 
Gallows Hill 
Warwick 
CV34 6DA"

01926 65 
3000

01926 
65 4378

www.nationalgrid.com/uk

System Operator 
for Northern 
Ireland

SONI "Castlereagh House 
12 Manse Road 
Belfast 
BT6 9RT"

028 907 
94 336

028 907 
07 560

www.soni.ltd.uk/ enquiries@soni.ltd.uk

Scottish 
Hydro Electric 
Transmission plc

SHE 
Trans-
mis-
sion

"Inveralmond House 
200  Dunkeld Road 
Perth 
Perthshire"

01738 
456 000

www.sse.com

Scottish Power 
Transmission plc

SP-
Trans-
mis-
sion

www.scottishpower.com/
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Austria Energy Exchange 
Austria

EXAA "Alserbachstraße 14-16 
1090 Wien"

+43 1 
253 72 
72 - 92

+43 1 
253 72 
72 - 96

http://www.
exaa.at/en

sabine.wanger@exaa.at

European Power 
Exchange

EPEX 
Spot

"Mayerhofgasse 1/19 
AT-1040 Wien "

+43 1 89 
095 26

http://www.
epexspot.
com/en/

a.weiss@epexspot.com

EEX Power 
Derivates 
Exchange

EEX "Augustusplatz 9 
04109 Leipzig 
Germany"

+49 341 
2156-0

+49 341 
2156-109

http://www.
eex.com/en/

office_management@eex.
com

Belgium Belpex Belpex "Belpex SA 
Boulevard de 
l'Impératrice 66 
Brussels 1000"

+32 2 
403 46 
50

+32 2 
403 46 
70

http://www.
belpex.be/

info@belpex.be

Czech 
Republic

Operator trhu s 
elektrinou

OTE "Sokolovská 192/79 
186 00 Praha 8 - Karlín"

+420 
296 579 
173

https://www.
ote-cr.cz/

market@ote-cr.cz

POWER 
EXCHANGE 
CENTRAL EUROPE

PXE "Rybna 14   
Praha 1  
110 05"

+ 420 
221 832 
106 

https://www.
pxe.cz/

pxe@pse.cz

Denmark NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
Kirkebjerg Parkvej 11 B 
2605 Brøndby, 
Denmark"

45 26 14 
19 61

http://www.
nordpool
spot.com/

denmark@npspot.com

Estonia NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
Tornimäe 5 
Petrasol Business Center 
10145 Tallinn 
Estonia"

+372 50 
40 273

http://www.
nordpool
spot.com/

estonia@npspot.com

Finland NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Finland Oy 
Ruoholahdenkatu 8 
00180 Helsinki 
Finland"

+358 9 
6840 
4800 

http://www.
nordpool
spot.com

 finland@npspot.com

France European Power 
Exchange

EPEX 
Spot

"5 Boulevard Montmartre  
FR-75002 Paris"

+33 1 73 
03 96 
00

http://www.
epexspot.
com/en/

info@epexspot.com    

EEX Power 
Derivates 
Exchange

EEX "Augustusplatz 9 
04109 Leipzig 
Germany"

+49 341 
2156-0

+49 341 
2156-109

http://www.
eex.com/en/

office_management@eex.
com

Germany Energy Exchange 
Austria

EXAA "Alserbachstraße 14-16 
1090 Wien 
 "

+43 1 
253 72 
72 - 92

+43 1 
253 72 
72 - 96

http://www.
exaa.at/en

office_management@eex.
com

European Power 
Exchange

EPEX 
Spot

"Augustusplatz 9 
04109 Leipzig, Germany"

+49 341 
2156-0

http://www.
epexspot.
com/en/

EEX Power 
Derivates 
Exchange

EEX "Augustusplatz 9 
04109 Leipzig 
Germany"

+49 341 
2156-0

+49 341 
2156-109

http://www.
eex.com/en/

Greece LAGIE pool LAGIE 
pool

"KASTOROS 72,   
PEIRAEUS, 18545, 
GREECE"

+30-211-
880-
0700

+30-211-
880-
6766

www.lagie.gr info@lagie.gr

Hungary Hungarian 
Power Exchange 
Company

HUPX "HU-1134 Budapest,  
Dévai u. 26-28"

 (+36) 1 
304 1090

http://www.
hupx.hu

 info@hupx.hu

Ireland Single Electricity 
Market Operator

SEMO "The Oval, 160 
Shelbourne Road,  
Ballsbridge, Dublin 4."

+353 
1 237 
0468

+353 
1 237 
0035

http://www.
sem-o.com/

markethelpdesk@sem-o.
com

Italy Gestore del 
Mercato Elettrico

GME "largo Giuseppe Tartini, 
3/4 00198 Rome Italy"

+39 06 
8012 1

+39 06 
8012 
4524 

http://www.
mercato
elettrico.org

info@mercatoelettrico.org 

Latvia NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
Tornimäe 5 Petrasol 
Business Center 
10145 Tallinn Estonia"

+372 50 
40 273

http://www.
nordpool-
spot.com/

estonia@npspot.com
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Lithuania NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
Tornimäe 5 
Petrasol Business Center 
10145 Tallinn Estonia"

+372 50 
40 273

http://www.
nordpool
spot.com/

estonia@npspot.com

Netherlands Amsterdam Power 
Exchange

APX "Atlas Arena Amsterdam, 
 Australia Building, 3rd 
floor 
Hoogoorddreef 7 
Amsterdam 1101 BA"

+31 20 
305 
4000

+31 20 
305 4001

http://www.
apxgroup.
com/

info@apxgroup.com

NASDAQ OMX 
COMMODITIES

"One Liberty Plaza 
165 Broadway 
New York, NY 10006"

+1 212 
401 8700

http://www.
nasdaqomx.
com/

Norway NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
P.O. Box 121 
1325 Lysaker 
Norway"

+47 67 10 
91 00

+47 67 
10 91 01

http://www.
nordpool
spot.com

norway@npspot.com

Poland Polish Power 
Exchange

POLPX "ul. Poleczki 23 bud. H 
02-822 Warszawa"

+48 22 
341 99 12

+48 22 
341 99 
10

http://www.
polpx.pl/

tge@tge.pl

Portugal The Iberian 
Energy Derivatives 
Exchange

OMIP "Av. Casal Ribeiro, n.º 
14 – 8.º 
1000-092 Lisboa - 
Portugal"

+351 
21 000 
6000

+351 
21 000 
6001

www.omip.pt omip@omip.pt

Romania Operatorul Pietei 
de Energie 
Electrica

OP-
COM

"Bd. Hristo Botev 16-18, 
sector 3,  
București, CP.030236, 
ROMÂNIA"

 004 021 
3071 450

 004 021 
3071 400

http://www.
opcom.ro

secretariat@opcom.ro

Russia Russian power 
exchange

ATS "123610, Москва,  
Краснопресненская 
набережная, д. 12,  
подъезд 7, этаж 8."

(495) 
967-00-
05

 (495) 
967-00-
22

http://www.
atsenergo.
ru/

info@rosenergo.com

Slovakia Operator trhu s 
elektrinou

OTE "Sokolovská 192/79 
186 00 Praha 8 - Karlín"

+420 
296 579 
173

https://www.
ote-cr.cz/

market@ote-cr.cz

POWER 
EXCHANGE 
CENTRAL EUROPE

PXE "Rybna 14   
Praha 1  
110 05"

+ 420 
221 832 
106 

https://www.
pxe.cz/

pxe@pse.cz

Slovenia BSP Southpool BSP 
South-
pool 

"Dunajska 156 
1000 Ljubljana 
Slovenija"

+386 1 
620 76 
76

+386 1 
620 76 
77

http://www.
bsp-south
pool.com/

info@bsp-southpool.com

Spain Iberian Energy 
Market Operator

OMEL "OMI, Polo Español 
S.A.(OMIE),  
C/ Alfonso XI, nº 6, 
28014 Madrid"

 +34 91 
659 89 
00

+34 91 
524 08 
06

http://www.
omel.es

d.orifici@epexspot.com

Sweden NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AB 
Gustavslundsvägen 141 B 
167 51 Bromma, Sweden"

+46 (0)8 
555 166 
00

+46 (0)8 
555 166 
02

http://www.
nordpool
spot.com

sweden@npspot.com

Switzerland European Power 
Exchange

EPEX 
Spot

"Marktgasse 20 
CH-3011 Bern"

 +41 31 
544 30 
55

http://www.
epexspot.
com/en/

EEX Power 
Derivates 
Exchange

EEX "Augustusplatz 9 
04109 Leipzig 
Germany"

+49 341 
2156-0

+49 341 
2156-109

http://www.
eex.com/en/

office_management@eex.
com

Turkey PİYASA MALİ 
UZLAŞTIRMA 
MERKEZİ

PMUM "İnönü Bulvarı No:27 
Bahçelievler 
ANKARA (06490)"

0 312 
203 82 
48 

/www.pmum.
gov.tr/

TURKDEX TURK-
DEX

"Akdeniz Cad. No:14  
Birsel İş Merkezi Daire: 
601 
35210 Alsancak / İzmir / 
TURKEY "

+90 232 
481 10 81

+90 232 
445 61 
85

http://www.
turkdex.
org.tr

turkdex@turkdex.org.tr
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Ukraine Ukrainian Energy 
Exchange

UEEX "44-a Khreschatyk St.,  
3rd floor,  
Kyiv, 01001, Ukraine"

+38 (044) 
234-79-
90

+38 (044) 
234-79-
90

http://ueex.
com.ua/eng/

info@ueex.com.ua

United 
Kingdom

N2EX N2EX +47 6710 
9190

https://www.
n2ex.com/

physical.trading@n2ex.
com 

Amsterdam Power 
Exchange

APX "3rd floor 
18 King William Street 
London EC4N 7BP 
United Kingdom"

+44 207 
220 
3400

+31 20 
305 400

http://www.
apxgroup.
com

info@apxgroup.com

ELEXON ELEX-
ON

"4th Floor, 350 Euston 
Rd,  
London NW1 3AW"

+44 20 
7380 
4100

http://www.
elexon.
co.uk/

bscservicedesk@cgi.com

NORD POOL SPOT NORD 
POOL 
SPOT

"Nord Pool Spot AS 
New Broad Street House 
35 New Broad Street 
London 
EC2M 1NH"

+44 (0) 
7825 
3000 98

http://www.
nordpool-
spot.com

rs@npspot.com
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Albania Ministry of Energy 
and Industry

"Bulevardi ""Dëshmorët e 
Kombit"", 
 1001, Tiranë, Shqipëri"

+355 4 
22222 45 
ext.74111

+355 4 
2234052

http://www.en
ergjia.gov.al/

sekretaria@energjia.gov.al

Armenia "Ministry of Energy 
and Natural 
Resources of RA"

"Armenia, 0010, Yerevan,  
Hanrapetutyan Sq.,  
Government House 2"

+374 10 
521964

http://www.
minenergy.am

minenergy@minenergy.am

Austria Ministry of Science, 
Research and 
Economy

A-1011 Vienna, Stubenring 1 +43 (0)1 
71100-0

http://www.
en.bmwfw.
gv.at/

service@bmwfw.gv.at

Azerbaijan "The Ministry 
of Industry and 
Energy  
of Azerbaijan 
Republic"

"Ünvan: Bakı şәhәri 
Ü.Hacıbәyov küç. 40 
Hökumәt Evi 
AZ1000"

(994 12) 
598-16-53

(994 12) 
598-16-78

http://www.
minenergy.gov.
az/

mie@mie.gov.az

Belarus " Министерства 
энергетики  
Республики 
Беларусь"

Маркса 14, 220030, 
МИНСК

017 218-
21-02

017 218-
24-68

http://www.
minenergo.
gov.by/

minenergo@min.energo.
by

Belgium Government http://www.bel
gium.be/en/

BIH "Federalno 
ministarstvo 
energije, rudarstva 
i industrije"

"Alekse Šantića b.b. 
88104 Mostar, BiH"

+387 36 
513800

+387 36 
580015

http://www.
fmeri.gov.ba/

fmeri-sa@bih.net.ba 

Bulgaria Ministry of 
Economy and 
Energy

"8, Slavyanska Str.,  
Sofia 1052, Bulgaria"

+359 2 
9407001

+359 2 987 
2190

http://www.
mi.government.
bg/en

e-docs@mee.government.
bg

Croatia Ministarstvo 
Gosodarstva

"Ulica grada Vukovara 78 
10 000 Zagreb"

01/6106 111 http://www.
mingo.hr/

Cyrpus Ministry of 
Commerce, 
Industry and 
Tourism

"6, Andreas Araouzos 
street, 
Lefkosia (Nicosia), CYPRUS"

+357 
22867100

+357 
22375120

www.mcit.gov.
cy

perm.sec@mcit.gov.cy

Czech 
Republic

"Czech Republic 
Ministry of Industry 
and Trade - Energy 
and Raw Materials"

"Na Františku 32 
110 15 Praha 1"

+420 224 
851 111

+420 224 
811 089

http://www.
mpo.cz/

posta@mpo.cz

Denmark "Ministry of 
Climate, Energy 
and Building"

"Stormgade 2-6 
DK-1470 København K"

(+45) 33 
92 28 00

(+45) 33 92 
28 01

http://www.
kebmin.dk

kebmin@kebmin.dk

Estonia "Ministry of 
Economic Affairs  
and 
Communications"

Harju 11, 15072 Tallinn, 
Estonia

+372 625 
6342

+372 631 
3660

https://www.
mkm.ee

info@mkm.ee

Finland Ministry of 
Employment and 
the Economy

Aleksanterinkatu 4, Helsinki +358 29 
506 0000

+358 9 
1606 2160

https://www.
tem.fi

kirjaamo@tem.fi

France "Ministry of 
Ecology,  
Sustainable 
Development and 
Energy"

"50, rue Henry-Farman 
75 720 PARIS CEDEX 15"

01 58 09 
43 21

01 58 09 
35 35

http://www.
developpe
ment-durable.
gouv.fr

Germany "Federal Ministry 
for Economic 
Affairs and Energy"

"Scharnhorststr. 34-37 
10115 Berlin "

+49 (0) 30-
18 615-9 

+49 (0) 30-
18 615-7010

http://www.
bmwi.de/

Greece "Ministry of the 
Environment,  
Energy and Climate 
Change"

 17 Amaliados str., 11523 
Athens

213 15 15 
000

210 64 47 
608

http://www.ype
ka.gr

Hungary Ministry of National 
Development

1011 Budapest, Fő utca 
44-50

06-1-795-
1700

06-1-795-
0697

http://www.
kormany.hu

ugyfelszolgalat@nfm.gov.
hu
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Iceland Ministry of 
Industries and 
Innovation

Skulagotu 4- 101 Reykjavik (+354) 545 
9700

552 1160 http://eng.
atvinnuvegara
duneyti.is/

postur@anr.is 

Ireland "Department of 
Communications,  
Energy and Natural 
Resources"

29 - 31 Adelaide Road, 
Dublin 2

+353-1-
678 2000

http://www.
dcenr.gov.ie/

customer.Service@dcenr.
gov.ie

Italy Ministry of 
Economic 
Development

"Via Molise 2 
00187 Rome"

(+39) 
06.4705.1

http://www.
sviluppoeco
nomico.gov.it/

segreteria.ministro@svi
luppoeconomico.gov.it

Kazakhstan Ministry of Oil an 
Gas

"Қазақстан Республикасы, 
010000, 
Астана қаласы.  
Қабанбай батыр даңғылы, 
19"

8 (7172) 
97-69-81

http://mgm.
gov.kz

support@mgm.gov.kz

Latvia Ministry of 
Economics

Brīvības iela 55, Rīga, LV - 
1519

67280882 http://www.
em.gov.lv

pasts@em.gov.lv

Lithuania "Ministry of Energy  
of the Republic of 
Lithuania"

Gedimino av. 38, LT-01104, 
Vilnius.

8 706 6 
4715

8 706 
64820

http://www.
enmin.lt

info@enmin.lt

Macedonia Ministry of 
Economy 

Jurij Gagarin 15, 1000 
Skopje

++389 2 
3093 408

http://www.
economy.gov.
mk

info@economy.gov.mk 

Moldova Ministry of 
Economy

"MD-2033, mun. Chisinau, 
Piața Marii Adunări Națio
nale, nr. 1"

022 250 
500

022 
234064

http://www.
mec.gov.md/

mineconcom@mec.gov.md

Montenegro Ministry of 
Economy

Rimski trg 46, 81000 
Podgorica

(+382)20 
482 203

(+382)20 
234 027

http://www.
mek.gov.me

vesna.besovic@mek.gov.
me  

Netherlands Ministry of 
Economic Affairs

"Bezuidenhoutseweg 73 
2594 AC The Hague "

(+) 31 70 
379 8911

http://www.
government.nl/
ministries/ez

Norway Ministry of 
Petroleum and 
Energy

Akersgata 59, Oslo + 47 22 24 
90 90

+47 22 24 
95 65

http://www.
regjeringen.no

Poland Ministry of 
Economy (Poland) 

(22) 693 
57 52

(22) 693 
40 35

http://www.
mg.gov.pl/

sekretariatDE@mg.gov.pl

Portugal "Ministry of 
Environment 
Spatial Planning  
and Energy"

"Rua de «O Século», 
 51 - 1200-433 Lisboa "

00 351 213 
231 500 

gabinete.min
istro@maote.
gov.pt 

gabinete.ministro@maote.
gov.pt 

Romania Ministry of 
Economy

"Calea Victoriei, nr. 152, 
sector 1 
, Bucureşti, cod 010096 "

021 202 
54 26 

http://www.
minind.ro/

dezbateri_publice@
minind.ro

Russia Russian Ministry of 
Energy

"Shepkina Street,  
Moscow 107996,  
Russian Federation"

+7 (495) 
631-87-13

 7 (495) 
631-83-64

http://minen
ergo.gov.ru/
aboutminen/
leaders/

minenergo@minenergo.
gov.ru

Serbia "Ministry of Energy, 
Development  
and Environmental"

Belgrade, Nemanjina 22-
26| 

+381 11 
3346755

pr.kabinet@mre.gov.rs

Slovakia Ministry of 
Economy

"Mierová 19 
827 15 Bratislava 212 
"

00421-2-
4333 7827

http://www.
economy.gov.
sk/

info@economy.gov.sk

Slovenia "Ministry of 
Infrastructure  
and Spatial 
Planning"

"Langusova ulica 4 
 
SI-1000 Ljubljana "

+386 1  
478 80 00 

+386 1 478 
81 39 

http://www.
mzip.gov.si

gp.mzip@gov.si

Spain Ministry of Industry "Pº de la Castellana 160.  
28046 Madrid, España "

91 349 46 
40

http://www.
minetur.gob.es/
energia
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Sweden "Ministry of 
Enterprise,  
Energy and 
Communications"

" Rosenbad 4 
Postal address SE-103 33 
Stockholm "

+46 8 405 
10 00

http://www.
government.
se/sb/d/2067

Switzerland "Federal 
Department of 
Environment, 
Transport, 
Energy and 
Communications"

"Bundeshaus Nord 
Kochergasse 10 
CH-3003 Bern"

+41 58 
462 55 11

+41 58 464 
26 92 

http://www.
uvek.admin.ch

Turkey "Ministry of Energy  
and Natural 
Resources"

"Türk Ocağı Caddesi No:2 
06100 Çankaya 
ANKARA "

+90 312 
212 64 20

+90 312 
222 57 60

www.enerji.
gov.tr

bilgi@enerji.gov.tr

Ukraine Ministry of Fuel and 
Energy

"інд. 01601 
Київ, вул. Хрещатик, 30"

 (044) 
206-38-44

(044) 531-
36-92

http://mpe.kmu.
gov.ua/

kanc@mev.energy.gov.ua

United 
Kingdom

"Department 
of Energy & 
Climate Change"

" 3 Whitehall Place 
London 
SW1A 2AW "

+44 (20) 
7979 7777 

https://www.
gov.uk

correspondence@decc.
gsi.gov.uk
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Albania Albanian Energy 
Regulator 

ERE "Bulevardi Gjergj Fishta 
Nr 10 Tirane, Albania"

+355 4 
225 8112

+355 4 
225 8112

http://www.
ere.gov.al

erealb@ere.gov.al

Armenia "Public Services 
Regulatory  
Commission of the  
Republic of 
Armenia"

PSRC "22 Saryan Street,  
Yerevan,  
Armenia 0002"

+(374 1) 
522 522

+(374 1) 
525 563

http://www.
psrc.am/en/

psrc@psrc.am

Austria Austrian Energy 
Agency

"Mariahilfer Straße 136 
1150 Vienna"

+43 (0)1-
586 15 
24 - 0

+43 (0)1-
586 15 
24 - 340

http://en.en
ergyagency.
at/

office@energyagency.at

Azerbaijan "Tariff (Price) 
Council  
of the Republic of 
Azerbaijan"

"U.Hajibekov Street 40, 
Government House, 1st 
Gate Baku - AZ1000, 
Azerbaijan"

+994 12 
598 38 
64

+994 12 
493 48 
67

http://www.
tariffcouncil.
gov.az

 tariff@tariff.gov.az

Belarus "Energy 
Effectiveness 
Department 
of the State 
Standardization 
Committee  of 
the Republic of 
Belarus"

"93 Starovilensky tract 
220053 Minsk 
Republic of Belarus"

(+375 17) 
233 52 
13

(+375 17) 
233 25 
88

http://gos
standart.gov.
by

belst@anitex.by

Belgium "La Commission 
de Régulation de 
l'Electricité et du 
Gaz"

CREG Industry Street 26-38 | 
B-1040 Brussels

+ 32 2 
289 76 11

+ 32 2 
289 76 
09

http://www.
creg.be/

Bosnia and 

Herzegovina
State Electricity 
Regulatory 
Commission

SERC "Miška Jovanovića 4/II 
75000 Tuzla, Bosnia and 
Herzegovina"

+387 35 
302070

+ 387 35 
302077

http://www.
derk.ba/en

info@derk.ba

Bulgaria State Energy and 
Water Regulatory 
Commission

"1000 Sofia 
8-10 Dondukov Blvd."

+359 
2 988 
8730

+359 
2 988 
8782

http://www.
dker.bg

dker@dker.bg

Croatia Croatian Energy 
Regulatory Agency

HERA "Ulica grada Vukovara 14 
10000 Zagreb 
Croatia"

+385 1 
6323 777

+385 1 
6115 344

http://www.
hera.hr

hera@hera.hr

Cyrpus Cyprus Energy 
Agency

CEA "10-12 Lefkonos Street, 
1011 Nicosia, Cyprus"

+357 22 
66 77 16

+357 22 
66 77 36

www.cea.
org.cy

info@cea.org.cy

Czech 
Republic

Energy Regulatory 
Office 

ERO Masarykovo náměstí 5, 
586 01 Jihlava

564 578 
666

 564 578 
640

http://www.
eru.cz

podatelna@eru.cz

Denmark Danish Energy 
Regulatory 
Authority

"Carl Jacobsens Vej 35  
 2500 Valby"

4171 
5400

http://www.
dera.dk

post@energitilsynet.dk

Estonia Estonian 
Competition 
Authority

"Auna 6, 10317  
Tallinn Estonia "

+372 667 
2400

+372 667 
2401

http://www.
konkurentsi
amet.ee

info@konkurentsiamet.ee

Finland Energy Market 
Authority 

"Lintulahdenkuja 4, 
00530 Helsinki"

029 
5050 
000

(09) 6221 
911

http://www.
energiaviras
to.fi/

France Commission de 
régulation de 
l’énergie

CRE "15, rue Pasquier 
75379 Paris Cedex 08"

http://www.
cre.fr/

Germany "Federal Network 
Agency for 
Electricity, Gas, 
Telecommunications, 
Posts and Railway"

Tulpenfeld 4, 53113 
Bonn, 

+49 228 
14-0 

+49 228 
14-8872 

http://www.
bundesnet
zagentur.de

info@bnetza.de

Greece Regulatory 
Authority for 
Energy

RAE Pireos 132, 11854, Athens +30 210
37 27 
400

+30 210  
32 55 
460

http://www.
rae.gr

info@rae.gr

Hungary Magyar Energia 
Hivatal

"1081 Budapest,  
II. János Pál pápa tér 7. 
Hungary"

(+36-1) 
4597777 
(+36-1) 
4597766

http://www.
eh.gov.hu

mekh@mekh.hu
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Iceland "Orkustofnun / 
National Energy 
Authority 
Orkugardi "

"Grensásvegi 9 
108 Reykjavík"

+354 
569 
6000

+354 
568 
8896

http://www.
os.is

os@os.is

Ireland Commission for 
Energy Regulation

CER "Belgard Square North, 
Tallaght Dublin 24"

+353 1 
4000 
800 

+353 1 
4000 
850 

http://www.
cer.ie

info@cer.ie

Italy "Autorita per 
l'energia elettrica 
 il gas ed il sistema 
idrico "

AEEG-
SI

"5 Piazza Cavour 
20121 Milano"

+39 02 
65 56 52 
01

+39 02 
65 56 52 
78 

http://www.
autorita.
energia.it

info@autorita.energia.it

Kazakh-
stan

"Agency of 
the Republic 
of Kazakhstan 
for Regulation 
of Natural 
Monopolies"

AREM " 010000 Астана, 13 
кіреберіс,  
Орынбор көшесі, 8"

+7 (7172) 
74-11-98

+7 (7172) 
74-11-97

www.arem.
gov.kz

kense@arem.kz

Latvia Sabiedrisko 
pakalpojumu 
regulçðanas 
komisija

PUC "Unijas iela 45 
Riga, LV-1039 "

+371 
7097200 

+371 
7097277 

http://www.
sprk.gov.lv

sprk@sprk.gov.lv

Lithuania Valstybinė kainų 
ir energetikos 
kontrolės komisija

NCC "Verkių st. 25 C 
LT-08223 Vilnius"

+370 5 
2135270

+370 5 
2135270

http://www.
regula.lt

rastine@regula.lt

Macedonia Energy Regulatory 
Commission

ERC "Number 2,  
Dimitrie Chupovski 
Street, 4th floor, 
1000 Skopje,  
Republic of Macedonia"

+389 (0) 
2 32 33 
580

+389 (0) 
2 32 33
586

http://www.
erc.org.mk

erc@erc.org.mk

Moldova "National Agency 
for Energy 
Regulation in 
Moldova"

ANRE "str. Columna 90, MD-
2012, 
mun. Chisinau,  
Republica Moldova "

/373-22/ 
54 13 84/ 
85 29 01

/373-22/ 
85 29 
00 

http://www.
anre.md/

anre@anre.md

Montenegro "Energy Regulatory 
Agency of 
the Republic 
Montenegro"

"Bulevar Svetog Petra 
Cetinjskog 96 
81000 Podgorica"

+382 20 
229615

+382 20 
229755

http://rega
gen.co.me/

regagen@t-com.me

Netherlands Authority for 
Consumers and 
Markets 

ACM "Zurichtoren 
Muzenstraat 41, 2511 WB 
The Hague "

+31 70 
722 22 
06 

+31 70 
722 23 
55

http://www.
acm.nl

deinternational@acm.nl

Norway "Norges vassdrags- 
og energidirektorat  
 Norwegian Water 
Resources and 
Energy Directorate"

NVE "Middelthunsgate 29 
P.O. Box 5091 Majorstua 
0301 Oslo "

+47 22 
95 95 95

+47 22 
95 90 
00 

http://www.
nve.no

nve@nve.no

Poland "Urząd Regulacji 
Energetyki"

URE/
ERO

"181 Jerozolimskie 
Avenue 
02-222 Warszawa"

+48 22 
487 55 
70

+ 48 22 
489 16 
60

http://www.
ure.gov.pl

ure@ure.gov.pl

Portugal Entidade 
Reguladora 
dos Serviços 
Energéticos 

ERSE "Rua Dom Cristóvão da 
Gama, 1 - 3º 
1400 - 113 Lisboa 
Portugal"

+351 21 
303 32 
00 

+351 21 
303 32 
01 

http://www.
erse.pt

erse@erse.pt

Romania "Antoritatea 
Nationala de  
Reglementare in 
domeniul Energiei"

ANRE "Constantin Nacu Str., 3 
020995 Bucharest 37"

+40 21 
311 22 44

+40 21 
312 43 
65

http://www.
anre.ro

anre@anre.ro

Russia Federal Tariff 
Service

"7, Kitaigorodsky proezd 
109074 Moscow"

+7 (495) 
620-51-11

http://www.
fstrf.ru/eng

interco@fstrf.ru

Serbia Energy Agency 
of the Republic of 
Serbia

AERS "5 Terazije, V floor 
11000 Belgrade"

+381 (0) 
11 3033-
829

+381 (0) 
11 3225-
780

http://www.
aers.rs

aers@aers.rs
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Regulators

Country Name Short Adress Phone Fax Website E-mail

Slovakia Regulatory Office 
for Network 
Industries

"Bajkalská 27, P.O.BOX 
12 820 07 Bratislava 27"

+421-2-
581 004 
11

+421-2-
581 004 
79/74

http://www.
urso.gov.sk

urso@urso.gov.sk

Slovenia Agencija za 
energijo

"Strossmayerjeva ulica 
30 2000 Maribor "

+386 2 
2340300 

+386 2 
2340320 

http://www.
agen-rs.si

info@agen-rs.si

Spain "Comisión Nacional 
de los Mercados y 
la Competencia "

CNMC "Calle Alcalá 47 
28014 Madrid "

+34 91 
432 96 
00 

+34 91 
432 96 
00 

http://www.
cnmc.es

contacto@cnmc.es

Sweden Energimarknadsin-
pektionen

"Box 155 
631 03 Eskilstuna 
Visiting address: 
Kungsgatan 43"

+46 16 16 
27 00

+46 16 16 
27 01

http://www.
ei.se

registrator@ei.se

Switzerland Swiss Federal 
Electricity 
Commission

ElCom "Effingerstrasse 39 
CH-3003 Berne"

+41 58 
462 58 
33

+41 58 
462 02 
22

http://www.
elcom.
admin.
ch/?lang=en

Turkey Energy Market 
Regulatory 
Authority 

EMRA "şçi Blokları Mahallesi 
 Muhsin Yazıcıoğlu 
Caddesi  
(Eski 1483 Cd.) No:51/C 
06530 Balgat - 
Yüzüncüyıl  
Çankaya  ANKARA"

(0312) 
201 40 
01

(0312) 
201 40 
50

http://www.
emra.org.tr

Ukraine "National 
Commission  
for State Energy 
Regulation"

NERC "19, Smolenska st. 
Kyiv, Ukraine 
03680"

+ 38 044 
241 9001

+ 38 044 
241 9047

http://www.
nerc.gov.ua/

box@nerc.gov.ua

United 
Kingdom

Office of Gas and 
Electricity Markets 

Ofgem "9, Millbank 
London SW1P 3GE "

+44 207 
901 70 
00 

+44 207 
901 70 
66 

http://www.
ofgem.gov.
uk

media@ofgem.gov.uk
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Auction

Name Short Adress Phone Fax Website E-mail

Central Allocation 
Office 

CAO "Gute Änger 15 
85356 Freising 
Germany"

00 49 
(0) 8161 
49005 0

00 49 
(0) 8161 
49005 - 
105

http://www.central-ao.
com/

info@central-ao.com

Central Auction 
Office 

CASC 2 Rue de Bitbourg 
L-1273 Luxembourg-
Hamm

+352 27 
62 38 01

+352 27 
62 38 99

http://www.casc.eu/en

Handbooks

www.strategaeast.com

Our team of trading, engineering and legal experts have produced several unique and high-quality 
handbooks suitable not only to the novice in the business but to the experienced professionals as well.

Handbook on Trading Electrical Energy and 
Legal and Tax framework with Implications 
on Serbian Electricity Market

Wind Power Handbook – General handbook for 
wind power developers and producers in 
Republic of Serbia

Power Trading 
Course & Handbook

Wind-power 
Handbook



Handbooks

www.strategaeast.com

Our team of trading, engineering and legal experts have produced several unique and high-quality 
handbooks suitable not only to the novice in the business but to the experienced professionals as well.

Handbook on Trading Electrical Energy and 
Legal and Tax framework with Implications 
on Serbian Electricity Market

Wind Power Handbook – General handbook for 
wind power developers and producers in 
Republic of Serbia

Power Trading 
Course & Handbook

Wind-power 
Handbook



A
m

e
ri

ca
n

 O
p

ti
o

n
 

TRADING
ENERGY
2015

GLOSSARY

A
rb

it
ra

g
e

ARBITRAGE

Backwardation

Tr
a

d
in

g
 p

o
si

ti
o

n
s Price 

volatility

Wind energy

Wind energy

TRANSFORMER

Mechanical energy
M

e
ch

a
n

ic
a

l e
n

e
rg

y
T

U
R

K
D

E
X

Spark spread 
Voltage

Seasonality factor

Portfolio Management

P
h

e
lix

Phelix

Geothermal energy
M

e
g

a
w

a
tt h

o
u

r (M
W

h
)

Megawatt hour (MWh)

LIQUIDITY

A
lte

rn
a
tin

g
 cu

rre
n

t

Alternating 
current

A
sia

n
 O

p
tio

n

LIQ
U

ID
IT

Y

O�-peak-load

PEAK-LOAD PROFILE

Hedging

HEDGING

Energy imbalance

Short-term Weather Conditions 

H
ig

h
-t

a
ri

�
-l

o
a

d
 p

ro
fi
le

High-tari�-load profile

R
E

P
LA

C
E

M
E

N
T

 R
E

S
E

R
V

E

E
LI

X

ELIX

HUPX

Election Sheet

E
le

ctio
n

 S
h

e
e

t

B
id

 t
o

 b
u

y

B
E

LP
E

X

Ampere

ARA

Bid to buy

Swissix

System risk

Call Option

Base-load profile

In
sid

e
 tra

d
in

g

Forward Curve

Tra
d

in
g

 
C

a
ll O

p
tio

n

CFIM

B
ro

k
e

r 
Southpool 

Implied volatility

W
h

o
le

sa
le

 e
le

ctricity m
a

rk
e

t

V
A

R

Retail electricity market

R
e

ta
il e

le
ctricity m

a
rke

t
EXAA

R
O

P
E

X
 ID

M
 

Cross-border capacity allocation

POWER

GAS

2nd Edition

Publisher:

Stratega East d.o.o., Topličin venac 19-21, floor II, 
Belgrade 11000, Serbia


