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1  APPLICATION  

1.1  This document is a joint appendix under Trading Rules and Clearing Rules , and contains 
general specifications applicable to Products  that are Exchange Listed and Clearing Listed . 
Dev iations from the provisions contained in the general part of the Contract Specifications  
may occur in relation to individual Products  and are, if applicable, set forth in the relevant 

contract specifications.  

1.2  The Contract Specifications  consist of four par ts:  

Part A  General Provisions ;  containing terms applicable to all Products (as applicable)  

Part B  Special Provisions Relating Certain  Product s;  containing terms generally 
applicable to one or more  Products , including :  

-  Electricity Contracts  

-  Gas Contracts  

-  Allowance Contracts  

-  Electricity Certificates Contracts  

-  Freight Contracts and Fuel Oil Contracts  

-  Ferrous Contracts  

-  Renewable Contracts  

Part C Quotation List; containing an overview of the Products that are Exchange Listed 

and Clearing Listed from time to ti me  and the listing pattern for such Products . 

Part D  Individual Contract Specifications; containing terms applicable to the individual 
Products.  

1.3  In case of conflict between the individual parts of the Contract Specifications the y shall have 

priority in t he following order (from best to lowest): D, C, B, A .  

1.4  I n case of conflict between the Contract Specifications  and other provisions of the Trading 
Rules and /or the  Clearing Rules , which cannot be resolved through  ordinary principles of 

interpretation, the Contract Specifications  shall prevail .  

1.5  As a supplement to the Quotation List, the Product Calendar and the ETS contains listing 
terms applicable to individual Series such as the Term and contract volumes. The Product 
Calendar shall be made available to al l Exchange Members and Account Holders in an 
appropriate format (to be decided by the Exchange) with such means of publication as the 
Exchange decides. Access to the ETS is subject to the ETS User Terms.  

2  PRODUCTS  AND CONTRACTS  

2.1  Basis for  Contracts  

2.1.1  The Contr act Specifications of each Product  form the basis for all Contracts  in Exchange Listed 
Products and Clearing Listed Products . The parties to a Contract acquire rights and obligations 
in accordance with the Contract Specification s for the applicable Product  and/or Series , as 
may also be supplemented by other parts of the Trading Rules and/or the Clearing Rules.  

2.1.2  The Counterparties  may not invoke other rights and obligations against each other than  those 

follow ing  from the applicable Contract Specifications a nd the Trading Rules and/or the 
Clearing Rules  as applicable . 

2.2  Parties to Contracts  

2.2.1  The parties to Contracts may be referred to as purchaser and seller, or by other terms in 
certain contracts. For example, the purchaser under an Options Contract may be refe rred to 
as the Option Holder and the seller as the Option Issuer or Option Writer.  
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2.2.2  In Exchange Transactions the parties will be the individual Exchange Members and/or 

Account Holders involved. The Clearinghouse will act as central counterparty to the orig inal 
purchaser and seller  in all Clearing Transactions , and the original purchaser and seller will 
maintain their role as purchaser or seller (as applicable) towards the Clearinghouse as central 
Counterparty in the corresponding Clearing Transactions. Furt her rules relating to the 

creation of Clearing Transactions are set out in the General Terms of the Clearing Rules.  

2.3  Availability  

2.3.1  The availability of any Product or Series is subject to their individual Term, Opening Hours , 
and technical availability of the  applicable Contract in the Trading System and/or the Clearing 
System.  

2.3.2  The Term for each Series is identified in the Quotation List by reference to its First Bank Day  
and Expiration Day.  

3  LISTING OF PRODUCTS  

3.1  Exchange Listed Products  

3.1.1  Exchange Listed Product s are available for Exchange Trading. The Exchange decides which 
Products and Series shall be listed, and thus admitted as Exchange Listed Products.  

3.1.2  The Exchange may admit new Exchange Listed Products by issuing Contract Specifications 
with standard terms  for the relevant Product, subject to the requirements of the Exchange 

Act. New Series in Exchange Listed Products are listed in accordance with the Contract 
Specifications for the applicable Product and the Quotation List.  

3.1.3  The Exchange may  through written  notice to Exchange Members  suspend one or more 
Exchange Listed Products , or individual Series, from Exchange Trading  if special 
circumstances so require.  

3.1.4  The Exchange may through written notice to Exchange Members stop further Exchange 
Trading in and de - list a n Exchange  Listed Product, or any individual Series , if:  

a.  there are at least ten (10) consecutive Bank Day s without any Open Positions in the 

Exchange Listed Product or Series ;  

b.  an Exchange Listed Product or Series  no longer complies with the applicabl e 
requirements of the Exchange Act  or other applicable laws ; or  

c.  any other special circumstances so require and de - listing is allowed under the Exchange 
Act.  

3.1.5  Exchange Listed Products  are subject to mandatory Clearing. The Exchange will notify the 

Clearingh ouse of all Exchange Transactions registered in the Trading System , by sending an 
electronic notice with the terms of the Contract and the Exchange Members involved, 
whereby the Clearinghouse will register Clearing Transactions in accordance with the Clear ing 
Rules.  

4  DETERMINATION OF CON TRACT BASE AND FIX  

4.1  Contract Base  

4.1.1  The Contract Base for each applicable Product is listed in its individual Contract Specifications , 
by reference to either an underlying Product or an external contract base (including other 
pr oducts , indexes  and instruments) .  

4.1.2  The Exchange takes no responsibility for the correctness of any Contract Base reference 
which the Exchange does not itself determine , but will apply such Contract Base as quoted 
by the relevant Contract Base issuer  pursua nt to the Contract Specifications .  

4.1.3  In case the  Contract Base for a Product ceases  to exist  the Exchange may  by providing 

fourteen (14) days prior written notice  replace the original Contract Base with any successor 
reference , provided that such new  refere nce in the reasonable view of the Exchange is 
directly equivalent and/or successor to the original Contract Base for all relevant purposes of 
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the related Product (s) . In case of mere changes to the name of the Contract Base or its issuer 

the ñnew Contract Base shall always be deemed a direct equivalent.  

4.2  Spot Reference Fix  

4.2.1  A Spot Reference Fix  shall be determined for all  Products that are subject to Spot Reference 
Settlement , Daily Market Settlement and or  Expiry Monthly Market Settlement in the Spot 

Referenc e Period . A Spot Reference Fix will normally be set on each day of the Delivery Period 
and the Spot Reference  Period in respect of applicable Products , by reference to the value of 
the Contract Base on that day . The value of the Contract Base, and conseque ntly the Spot 
Reference Fix , shall be determined through the methodology described by the relevant issuer 
of the applicable Contract Base  to which the Spot Reference Fix refers .  

4.2.2  The Exchange and the Clearinghouse shall ensure adequate access to any  Contra ct Base  used 
as Spot Reference Fix,  so as enable the Exchange and the Clearinghouse  to use such Spot 

Reference Fix  as prescribed by the Clearing Rules and/or the Trading Rules. The Exchange 
and/or the Clearinghouse will on each Bank Day make available to t he applicable Exchange 
Members and/or Account Holders the Spot Reference Fix  used for each applicable Series . 

4.2.3  The following applies where a Product relates to a Spot Reference Fix  which is not a n 
Exchange  Listed Product , or where the Spot Reference Fix  is quoted by another entity than 
the Exchange or the Clearinghouse:  

a.  The Exchange and the Clearinghouse shall be entitled to act and otherwise rely upon 
any Spot Reference Fix  which purports to be the correct Spot Reference Fix and which 
the Exchange and/or th e Clearinghouse believe in good faith  is correct .  

b.  In the event that the Spot Reference Fix  is amended following the Clearinghouseôs use 
of that Spot Reference Fix  for Settlement the Clearinghouse may perform a corrective 
Settlement based on the updated Spot Reference Fix .  

c.  In the event that the Spot Reference Fix  is not determined and/or made available to the 

Clearinghouse or the Exchange at the relevant time, the following shall apply to any 
affected Series :  

(i)  The Exchange may decide to suspend trading at the Exchange for all Series which 
are not in the Delivery Period at that time.  

(ii)  The Clearinghouse shall apply the Spot Reference Fix  of the previous Bank Day  in 
the Expiry Market Settlement and Spot Reference Settlements.  

(iii)  If the Spot Reference Fix  is not m ade available to the Clearinghouse on two (2) or 

more consecutive Bank Day s, the Clearinghouse shall either (a) apply the latest 
relevant Spot Reference Fix ; or (b) apply an alternative price set by the Exchange 
or a relevant market operator which the Clea ringhouse deems to be a satisfactory 
alternative to the Spot Reference Fix .  

d.  The Clearinghouse may, in the event that it is unlikely that publication of the Spot 
Reference Fix  will be resumed, decide to execute a final Spot Reference Settlement for 

the rem aining Delivery Period using the average Contract Price reference for the relevant 
period. This price shall also be used for Expiry Market Settlement provided that the 
relevant Series  is not at the time in its Delivery Period.  

e.  If the Clearinghouse determi nes that major changes have  occurred or are  to occur in 
the procedures for how the Spot Reference Fix  is calculated which  in the Clearinghouseôs 

opinion significantly and unexpectedly changes the relevance of this Spot Reference Fix , 
or that the relevant Spot Reference Fix  is no longer reliable as reference for the relevant 

Contract(s), the Clearinghouse may choose to invoke the procedures described in 
subs ection (a) or ( c) items (i) and (ii) above .  

f.  Any Spot Reference Fix which is to be determined by the Exchange and/or the 
Clearinghouse under this Section 4.2.3  shall  be determined on a ñbest effort basisò and 
the results of  such determinations shall be final and undisputable provided that the 
Exchange and/or Clearinghouse has acted in good faith.  

4.3  Index  

4.3.1  An Index shall be determined for all Products where an Index is used to calculate the 
Expiration Day Fix or Option Fix. An Index will normally be set on each Bank Day of the Index 
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Delivery Period in respect of applicable Products, by reference to the value of the Contract 

Base on that day. The value of the Contract Base, and consequently the Index, shall be 
determined through the methodology described by the relevant Index Provider.  

4.3.2  The Clearinghouse shall ensure adequate access to any Contract Base used as Index, so as 
to enable the Clearinghouse to use such Index as prescribed by the Clearing Rules. The 

Clearinghouse will on  each Index Day make available to the applicable Account Holders the 
Index used for each applicable Series.  

4.3.3  The following applies where a Product relates to an Index which is not an Exchange Listed 
Product, or where the Index is quoted by another entity th an the Clearinghouse:  

a.  The Clearinghouse shall be entitled to act and otherwise rely upon any Index which 
purports to be the correct Index and which the Clearinghouse believe in good faith is 
correct.  

b.  In the event that the Index is amended following the Cl earinghouseôs use of that Index 
for Settlement the Clearinghouse may perform a corrective Settlement based on the 
updated Index.  

c.  In the event that the Index is not determined and/or made available to the 
Clearinghouse at the relevant time, the Clearinghou se shall either (i) apply the latest 
relevant Index; or (ii) apply an alternative price set by the Clearinghouse or a relevant 

market operator which the Clearinghouse deems to be a satisfactory alternative to the 
Index.  

d.  The Clearinghouse may, in the event  that it is unlikely that publication of the Index will 
be resumed, decide to effect Close -Out Transactions of Contracts that use the Index as 
a Contract Base, or Contract where a Future Contract is the Contract Base and such 
Future Contract use the Index as a Contract Base. The Close -Out Transactions will be 
registered with a Contract Price that is equal to the Daily Fix of the Bank Day previous 

to the Bank Day when the decision to effect Close -Out Transactions was made.  

e.  If the Clearinghouse determines th at major changes have occurred or are to occur in 
the procedures for how the Index is calculated/set which in the Clearinghouseôs opinion 
significantly and unexpectedly changes the relevance of this Index, or that the relevant 
Index is no longer reliable a s reference for the relevant Contract(s), the Clearinghouse 

may choose to invoke the procedures described in subsection (a) or (c) above.  

f.  Any Index which is to be determined by the Clearinghouse under this Section 4.3.3  shall 

be determined on a ñbest effort basisò and the results of such determinations shall be 
final and undisputable provided that the Clearinghouse has acted in good faith.  

4.4  Daily Fix  

4.4.1  The Exchange determines a Daily Fix for each Series  on each Bank Day , applying the rules 
set out below  unless otherwise is specified under Part B Special Provision of these Contract 
Specifications . 

4.4.2  The Daily Fix for Exchange Listed Products  shall, unless otherwise specified in the Contract 
Specifications , be the last Exchange Transac tion price registered in ETS or for Monthly DS 
Futures the last registered Block Trade at a point in time selected at random within the five 
(5) minutes period specified in the Trading and Clearing Schedule. If this price falls outside 
the Spread at the ti me selected, the Daily Fix will be the average of this Spread.  

4.4.3  If no Exchange Transactions were registered in ETS the relevant Bank Day , the Daily Fix shall 
be the average of the Spread registered in ETS at the time selected under Section 4.4.2 .  

4.4.4  If  no Exchange Transactions or Orders are registered, or only buy Orders or only sell Orders 
were registered in ETS the relevant Bank Day , the Exchange will calculate a theoretical Daily 
Fix.  

4.4.5  Where the Exchange has duel listed Futures and DS Futures with the same reference, the 
Exchange may in its sole discretion use either the Futures or the DS Futures Exchange 
Transactions and / or Orders to set a Daily Fix applicable to both the Futures and  DS Futures . 

4.4.6  In the event of a suspension of ETS lasting the remaining Bank Day , the Exchange may 

determine a Daily Fix for the Exchange Listed Products  in accordance with Sections 4.4.2  -  
4.4.5  on the basis of the Orders and Exchange Transactions registered at the time of 
suspension.  
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4.4.7  Notwithstanding Sections 4.4.2  -  4.4.5 , the Exchange may calculate a theoretical Daily Fix if 

the Exchange believes that the registered prices or Orders are manipulated or in any other 
way influenced so that they do not reflect the market value of the Series . The Exchange shall 
inform the Exchange Members of such events.  

4.4.8  The Clearinghouse may set a different Da ily Fix if the Clearinghouse determines that the 

Daily Fix established by the Exchange is not reflective of current market value. In the event 
of any conflict arising due to the setting of a Daily Fix by both the Exchange and the 
Clearinghouse, the Daily F ix set by the Clearinghouse will prevail.  

4.5  Expiration Day Fix   

4.5.1  The Exchange determines an Expiration Day Fix  for each Series  on its Expiration Day  applying 
the same methodology as for the Daily Fix in Section  4.4 , and in accorda nce with the Trading 
and Clearing Schedule.  

4.5.2  The Clearinghouse may calculate a theoretical Expiration Day Fix  if the Clearinghouse has 
cause to believe that the Expiration Day Fix  has been manipulated or in any other way 
influenced so that it does not refle ct the market value of the Series . The Clearinghouse shall 

inform the Clearing Members and the Exchange of its decision in such cases . In case the 
Expiration Day Fix  is recalculated and updated by the Exchange following such notice, the 
Clearinghouse shall  apply the updated Expiration Day Fix .  

4.6  Option Fix  

4.6.1  The Exchange determines an Option Fix  for each Option Series  on its Expiration Day using 
the same methodology as for the Expiration Day Fix  in relation to the  applicable  Option 
Exercise Time  and Section 4.5  regarding Expiration Day Fix applies accordingly.  

5  CONTRACT EVENTS  

5.1  Daily Market Settlement  

5.1.1  Series with Daily Market Settlement (as specified in the Contract Specifications) that have 

Open Positions will on each  Bank Day from the Open Position was created and until the first 
Bank Day following the Expiration Day be subject to Daily Market Settlement pursuant to this 

Section 5.1 . Section 5.7  applies with respect to closed -out positions.  

5.1.2  The Clearinghouse shall calculate the Daily Market Settlement for each Clearing Account by 
adding up and off -setting (netting) all Daily Market Settlement amounts payable by or due 
to the Accou nt Holder and in accordance with the following:  

a.  The first Bank Day  after the Clearing Transaction was registered, the seller shall pay the 

buyer any positive difference between the Daily Fix on the day of the Transaction and 
the Futures Price, and the buye r shall pay the seller any negative differences.  

b.  Every subsequent Bank Day,  including the Expiration Day, the seller shall pay the buyer 
any positive difference between the Daily Fix the latest Bank Day  and the Daily Fix on 
the preceding Bank Day , and the buyer shall pay the seller any negative differences.  

c.  The first Bank Day  after the Expiration Day, the seller shall pay the buyer any positive 

difference between the Expiration Day Fix  and the Daily Fix on the preceding Bank Day , 
and the buyer shall pay the  seller any negative differences.  

5.1.3  The Daily Market Settlement shall be included in the Daily Cash Settlement on the relevant 
Bank Day , including any amounts calculated and due under Section 5.7.2 .  

5.2  Expiry Market  Settlement  

5.2.1  Series  with Expiry Market Settlement (as specified in the Contract Specifications ) that have 
Open Positions at the end of the Expiration Day , and that are not subject to (further) 

Cascading, will on each Bank Day  of the Delivery Period be subj ect to Expiry Market 
Settlement pursuant to this Section 5.2 . Section 5.7  applies with respect to closed -out 
positions.  

5.2.2  The Clearinghouse shall calculate the Expiry M arket Settlement amount for each applicable 
Series  for each Clearing Account on the Expiration Day using the Expiration Day Fix . The 
buyer shall be allocated  and pay any negative difference between the Expiration Day Fix and 
the Contract Price to the selle r (i.e. if the Expiration Day Fix is lower than the Contract Price) , 
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while the seller shall be allocated and pay  any positive difference to the buyer  (i.e. if the 

Expiration Day Fix is higher than the Contract Price) .  

5.2.3  The Expiry Market Settlement amount f or each Series shall be divided into equal instalments , 
each  payable on each Bank Day  ofcovering  the Delivery Period. The instalments shall be 
included in the relevant Daily Cash Settlement Amount on the Bank Day  which they become 

due.  

5.2.4  The Clearinghouse sh all on each Bank Day  prior to the Expiration Day calculate a preliminary 
Expiry Market Settlement amount in each applicable Series  with an Open Position  by adding 
up and off -setting (netting) any amounts payable under Sections 5.2.3  and 5.7.3 , except 
that the Daily Closing Price on the applicable Bank Day  shall be used instead of the Expiration 
Day Fix  in such calculations.  Preliminary Expiry Market Settlement shall be rep orted to the 
Account Holder , but the amounts are not binding and set -off (payment netting) will not take 

place until the final Expiry Market Settlement has been calculated by the Clearinghouse in 
accordance with Sections 5.2.1  -  5.2.3 . 

5.3  Expiry Monthly Market Settlement for Monthly DS Futures  

5.3.1  Series with Expiry Monthly Market Settlement (as specified in the Contract Specifications) 
that have Open Positions at the end of the Expi ration Day will on each Monthly Settlement 
Day of the Delivery Period be subject to Expiry Monthly Market Settlement pursuant to this 

Section 5.3 1.6 .  

5.3.2  The Expiry Monthly Market Settlement amount for each Series shall be settled  on the Monthly 
Settlement Day  in the following calendar month in the Delivery Period.  

5.3.2  The Clearinghouse shall calculate the Expiry Monthly Market Settlement amount for each 
applicable Series for each Clearing Account. The Expiry Monthly Market Settlement  shall be 
calculated as the sum of the Expiry Market Settlemen t and Spot Reference Settlement. The 
buyer shall be allocated and pay any negative difference between the Final Settlement Price  

and the Contract Price to the seller (i.e. if the Final Settlemen t Price is lower than the Contract 
Price), while the seller shall be allocated and pay any positive difference to the buyer (i.e. if 
the Final Settlement Price is higher than the Contract Price) . 

5.3.3   The Expiry Monthly Market Settlement amount for each Series  shall be included in the 
relevant Daily Cash Settlement Amount on the Monthly Settlement Day.   

5.3.3 5.3.4   

5.4  Spot Reference Settlement  

5.4.1  Series with Spot Reference Settlement (as specified in the Contract Specifications) that have 
Open Positions at the end of the Expir ation Day will on each day  of the Delivery Period be 
subject to Spot Reference Settlement pursuant to this Section 5.4 5.3 .  

5.4.2  The Clearinghouse shall for each Clearing Account , using t he Spot Reference Fix , calculate 
the Spot Reference Settlement amount for each applicable Series for  each day  of the Delivery 
Period  for which a Spot Reference Fix is available .  

5.4.3  The buyer shall  pay the seller the positive difference between the Expiration  Day Fix  and the 
Spot Reference Fix (i.e. if the Expiration Day Fix is higher  than the Spot Reference Fix ) , and 
the seller shall pay to the buyer the corresponding negative difference  (i.e. if the Expiration 
Day Fix is lower than the Spot Reference Fix) . 

5.4.4  The Spot Reference Settlement shall be included in the relevant Daily Cash Settlement 

Amount on the Bank Day  they become due.  

5.4.5  Section 5.7  applies accordingly to Spot Reference Settlements.  

5.5  Option Premium  Settlement  

5.5.1  The Option H older shall pay the Option Writer the Option Premium, calculated and 
administered by the Clearinghouse.  

5.5.2  The Premium Settlement shall be included in the Daily Cash Settlement Amount on  the first 
Bank Day  following the day on which the applicable Option Cont ract is registered as a Clearing 
Transaction, including any amounts calculated under Section  5.7.5 . 
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5.6  Option Exercise Settlement  

5.6.1  Open Positions in Option Series (as specified in the Contract Specifications) at the  Option 
Exercise Time will be subject to Option Exercise and Settlement pursuant to this Section 5.6 , 
unless otherwise  set out in the individual Contract Specifications.  

5.6.2  Option Exercise takes place by  either Sta ndard Exercise or by Manual Exercise :  

a.  Standard Exercise means that the Clearinghouse, on the Expiration Day and on behalf 
of the Account Holder, effect uate s Option Exercise with respect to the Contract which, 
in the Clearinghouse's opinion, has a certain m inimum real value. Standard Exercise 
takes place automatically if the applicable thresholds for Standard Exercise (as specified 
in the Contract Specifications) are met and Manual Exercise is not invoked.  

b.  Manual Exercise takes place through the Account Hold er (or its authorised nominee ) 
sending an Exercise Order to the Clearinghouse in writing or via its electronic connection 

to the Clearing System, in which case the Options Contract will be either  exercised or 
non -exercised (as applicable) regardless of wh ether the conditions for Standard Exercise 
are met or not. Manual Exercise requests are otherwise governed by the provisions of 

the respective contract specification.  

c.  Where a notice of Manual Exercise is not received by the Clearinghouse within the time 
and in the manner stated in the relevant contract specification, the Clearinghouse will 

effectuate Standard Exercise on behalf of the Account Holder if the conditions for 
Standard Exercise are met, and the Account Holder is obliged to accept Standard 
Exerci se without further recourse or claim towards the Clearinghouse except for 
Settlement and/or Delivery as applicable in relation to the individual Contract (s) . 

5.6.3  Following Option Exercise, a new Clearing Transaction reflecting the Contract  Base  of the 
Option C ontract  is automatically and immediately registered to the Option Holder ôs and the 
Option Writerôs applicable Clearing Accounts. The Option Holder will be registered as buyer 

of the Contract Base in respect of a call Option, and as seller in respect of a put Option. The 
Option Writer will be registered with the opposite position. The Exercise Price of the Option 
Contract will be registered as the Contract Price for the Contract Base  (ñdelivery to strikeò). 
Settlement of the Contract Base  will take place in accordance with the applicable rules for 
the Contract Base .  

5.6.4  In case of Option  Exercise of an Option Contract, the Clearinghouse randomly selects 
corresponding Contracts within certain volume intervals in respect of which the Clearinghouse 

in turn demands exercise vis -à-vis another Account Holder who has an opposite position in 
the applicable Series . Applicable Account Holders will be notified by the Clearinghouse.  
Account Holders that are subject to a Delivery undertaking as a result of Option Exercise 
mus t ensure that sufficient delivery capacity exists with respect to the relevant Deliverable 
Instrument.  

5.6.5  Where a suspension of trading or corresponding measures has been decided upon by the 

Exchange or other marketplace, and where the decision relates to the  Contract Base, Manual 
Exercise may not take place until the measure has ceased to apply . The Clearinghouse may 
also decide in other cases that the time for Option Exercise shall be  postponed if, in the 
Clearinghouse's opinion, the pricing of the Contract Base is unreliable.  In the event of an 
impediment to Exercise in accordance with the foregoing, Option  Exercise shall be carried 
out as soon as the impediment ceases and Option Exercise may take place.  

5.7  Close - Outs  

5.7.1  An Account Holder may close -out Open Positi ons by entering into a Close -Out Transaction, 
whereby the Opposite Positions are netted  and a new Open Position is created . Close -Out 
Transactions are deemed to take place against the first registered opposite Open Position 
(ñfirst in, first outò) unless otherwise decided by the Clearinghouse.  

5.7.2  An Account Holder performing a Close -Out Transaction in a Series that is subject to Daily 
Market Settlement shall pay or receive (as applicable) the difference between the Contract 
Price in the Close -Out -Transaction a nd the Daily Fix for the applicable Series on the preceding 

Bank Day . Settlement shall be carried out as part of the Daily Cash Settlement on the next 
Bank Day . 

5.7.3  An Account Holder performing a Close -Out Transaction in a Series that  is subject to Expiry  
Mark et Settlement shall pay or receive (as applicable) the difference between the Contract 
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Price in the initial Transaction  and the Contract Price in the Close -Out Transaction. Settlement 

shall be carried out in the Expiry Market Settlement and the Settlement Day shall remain 
unaltered.  

5.7.4  Settlement for Close -Out Transactions in Series that are neither subject to Daily Market 
Settlement nor Expiry Market Settlement is be carried out pursuant to the normal settlement 

procedures for that Series.  

5.7.5  Settlement for Clo se-Out Transactions in Option Contracts shall be carried out as part of the 
Premium Settlement in accordance with Section 5.5 . 

5.8  Cascading  

5.8.1  Open Positions in Series with Cascading are subject to mandatory Cascading  on the Expiration 
Day as specified in the Contract Specifications .  

5.8.2  Cascading means that the Open Positions in a Series are transformed into Open Positions in 

one or more other Series as specified in the Contract Specifications. Cascaded series will 
norma lly span the same Delivery Period as the original Series (e.g. by a year Series being 
transformed to four quarter Series spanning the same year).  

5.8.3  Unless otherwise set out in the individual Contract Specifications :   

a.  the Clearinghouse will automatically exer cise Cascading for Open Positions in an 
applicable Series on the Expiration Day ;  

b.  the Contract Price for resulting Contracts after Cascading will be the Expiration Day Fix  
for Contracts that are subject to Daily Market Settlement (i.e. futures), and the ori ginal 
Contract Price for Contracts that are subject to Expiry Market Settlement (i.e. DS 
Futures ) ;  

c.  the total volume of the resulting Contracts will be the same as for the cascaded Contract, 
distributed across the resulting Contracts ; and  

d.  the resulting Con tracts will replace the cascaded Contract and the cascaded Contract 

shall terminate.  
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PART B ï SPECIAL PROVISIONS R ELATING TO CERTAIN P RODUCT TYPES  
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1  ELECTRICITY CONTRACT S 

1.1  General  

1.1.1  This Part B Section 1 shall apply to any Contr act where the Contract Base is based on 
Electricity (each an ñElectricity Contract ò). 

1.2  Specific Definitions  

1.2.1  The following product -specific definitions apply for Electricity Contracts:  

APX  means the  power exchange providing trading and clearing 
services for the wholesale market in Netherlands  

Area Price  means, for the applicable time of reference, the price of one 
(1) MWh of electric power for the applicable Electricity Area.  

BELPEX  means the short term, physical power exchange for the 
delivery and off - take  of electricity on the Belgian hub  

Day - Ahead Auction  Means a n auction for delivery of electricity for each hour of the 
next day  

Day - Ahead Market  Means a venue for the trading of electricity supply offers and 
demand bids for each hour of the next day  

Ele ctricity Area  means a geographical area in which Nord Pool Spot AS 
organises electricity power trading with physical delivery and 

which is allocated a separate bidding area in the Nordic 
ñElspotò market (including any renamed or successor market 
as determi ned by the Exchange) . Individual Electricity Areas 
are quoted on a point - reference basis and refers to the 
Electricity Area in which the relevant point of reference at any 
applicable time resides . 

EPEX  means the european power e xchange operating for Germa n, 

Austrian, French and Swiss markets.  

Expiry Monthly Market 
Settlement  

means a method of Cash Settlement to be performed between 
the Counterparties in accordance with Section 5.3  in Part A of 
the Contract Specifications.  

Final Settlement Price  means the  average of the contract base as identified in the 
individual Contract S pecification s for the specific period of the 
Series.  

GME  means Gestore dei Mercati Energetici -  GME ï manages the 
Italian Electricity Day -Ahead Market . 

Load  means the hours and/or day s of the Delivery Period during 
which Delivery under a Series shall take place (in case of 
physically settled Contracts), or during which Delivery of the 
Contract Base is deemed to take place (in case of cash settled 

Contracts).  

Monthly Settlement 
Day  

mea ns the Bank Day specified in the individual Contract 
Specifications when the Expiry Monthly Market Settlement 
takes place.  

N2EX  means Nord Poolôs UK power market, operating the day-ahead 
trading and clearing . 

National Single Price  means National Single P rice (PUN): average of Zonal Prices in 

the Italian Day -Ahead Market, weighted for total purchases 
and net of purchases for Pumped -Storage Units and of 
purchases by Neighbouring Countriesô Zones.  
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MW  means megawatts, a unit of electricity equalling one mill ion 

(1,000,000) Watts, and ñMWhò means the energy generated 
or consumed  at a constant rate of one (1) MW for the duration 
of one (1) hour. Variations of other SI -unit prefixes such as 
ñGW (gigawatt)ò and ñTW (terrawatt)ò shall be construed 

accordingly.  

OM IE  means  OMI -Polo Español S.A. (OMIE) manages the daily and 
intraday markets for the whole of the Iberian Peninsula  

Spot Reference Period  m eans each day of the relevant Series designation.  The Daily 
Market Settlement continues in the Spot Reference Perio d with 
Expiration Day Fix for Average Rate Future on the Expirati on 
Day, in accordance with the Contract Specifications . 

   

1.3  Expiration Day Fix for Average Rate Future  

For the Average Rate Futures the Exchange determines an Expiration Day Fix on the 
Expira tion Day (first Bank Day following the Expiration Day if the Expiration Day is a non -
Bank Day) by using the time weighted average of the applicable Spot Reference Fixes 
published in the Spot Reference  Period by the issuer of the relevant Contract Base.  

1.4  Opt ion Fix for Average Rate Option  

For the Average Rate Option the Exchange determines an Option Fix for each Option Series 
on the Expiration Day (first Bank Day following the Expiration Day if the Expiration Day is a 
non -  Bank Day) by using the time weighted  average of the applicable Spot Reference Fixes 
published in the Spot Reference  Period by the issuer of the relevant Contract Base.  

1.5  Margin Calculations  

The following applies for calculation of Margin Requirement s for Electricity Contracts ( please 

refer to the General Terms of the Clearing Rules for general provisions ):  

a.  Preliminary Expiry Market Settlement for the remaining deliverable part of a DS Future  
Contract is included in the liquidation cost.  

b.  For Clearing Accounts consisting of sales and purchase of DS Future  Contracts covering 
in aggregate the same Delivery Period and combined as further specified by the 
Clearinghouse (risk neutral positions), the scenario risk is zero.  

c.  The Clearinghouse may also require an additional margin (delivery margin) to cove r 

funding costs on payment obligations of the Account Holder.  

d.  The Margin Requirement  and Expiry Market Settlement will be adjusted every Bank Day 
to reflect the non -paid part of Spot Reference Settlement and/or Expiry Market 
Settlement  for the remaining d eliverable part of Future Contracts and DS Future 
Contracts . 

e.  A margin component covering pending settlement  for Futures Contracts and DS Future  

Contracts may be calculated. The margin component  will be a part of the Margin 
Requirement , as specified by the Clearinghouse.  
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2  NATURAL GAS CONTRACT S 

2.1  General  

2.1.1  This Part B Section 2 shall apply to any Contract where the Contract Base is based on Natural 
Gas Contracts (each a ñNatural Gas  Contract ò). 

2.2  Specific Definitions  

2.2.1  The following product -specific definitions apply for Natural Gas Contracts:  

Back Month Contracts  [ means c ontracts cover ing  05:00 UKLT the start date till and 
including 04:59 UKLT the immediately following calendar day 
after the end of the month . 

Day - Ahead M idpoint  means Midpoint of bid and offer spread of daily ICIS Heren 
price assessment of Day -Ahead price . 

Following Business Day 

Convention  

Means when i n case any settlement payment dates falls on a 

holiday the payment date is rolled to the next business da y. 

Front Month Contracts  Means c ontracts cover ing  05:00 UKLT the first calendar day of 
the month till and including 04:59 UKLT the immediately 
following calendar day after the end date . 

Gas Day  means the time period between 06:00:00 UKLT (inclusive) on 
a calendar day and 06:00:00 UKLT (exclusive) on the 

following day, regardless of any changes to or from Daylights 
Savings Time during the period.  

References to a ñdayò shall, in relation to a Natural Gas 
Contract and where the context requires a ñGas Dayò, be 
deemed as a reference to the day on which the applicable Gas 
Day starts, and references to a ñweekò or ñmonthò etc shall be 
construed accordingly.  

Gaspool  means a  Virtual Trading Point for sale and Purchase of natural 
gas in Germany  

ICIS Heren  means a UK based company that provides independent pricing 
information for the global energy markets  

NBP  Means a National Balancing Point which is a virtual trading 
location for the sale and purchase UK natural gas  

NCG  Means NetConnect Germany which  is a Virtu al Trading Point 

for sale and Purchase of natural gas in Germany  

PEG NORD  means p oint d'échange de gaz ï Nord is a Virtual Trading Point 
for sale and Purchase of natural gas in France  

therm or  th  means a unit of heat energy equal to one hundred thousand 
(100,000) British thermal units. Variations including prefix 

multiples such as ñDthò (dekatherm), ñMDth (thousand 

decatherms) ò and ñMMDth  (million decatherms)ò shall be 
construed  accordingly.  

TRS  means Trading Region South (TRS) is a Virtual Trading Point  
for sale and Purchase of natural gas in France  

TTF  means the Title Transfer Facility (TTF) is a virtual trading 
point for natural gas in the Netherlands  

Weekend Midpoint  means Midpoint of bid and offer spread of daily ICIS Heren 

price assessment of w eek end price  
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Zeebrugge  means ZeeBrugge is a physical hub for sale and purchase of 

Belgian natural gas  

2.3  Margin Calculations  

The following  applies  for calculation of Margin Requirements  for Natural Gas Contracts (please 
refer to the General Terms of the Cleari ng Rules for general provisions):  

a.  Preliminary Expiry Market Settlement for the remaining deliverable part of a DS Future  
Contract is included in the liquidation cost.  

b.  The Margin Requirement  and Expiry Market Settlement will be adjusted every Bank Day 
to re flect the non -paid part of Spot Reference Settlement and/or Expiry Market 
Settlement  for the remaining deliverable part of Future Contracts and DS Future 
Contracts . 

c.  A margin component covering pending settlement  for Futures Contracts and DS Future  

Contract s may be calculated. The margin component  will be a part of the Margin 
Requirement , as specified by the Clearinghouse.  
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3  ALLOWANCE CONTRACTS  

3.1  General  

3.1.1  This Part B Section 3 shall apply to any Contract where the Con tract Base is based on 
Allowances ( each an ñAllowance Contract ò). 

3.1.2  Exchange Transactions or Clearing Transactions in Allowance Contracts requires the 

appointment of an Allowance Account in the Union Registry to be used as Delivery Point.  The 
Allowance Accou nt of the Account Holder shall add the Allowance Account of the 
Clearinghouse to  its Trusted Account List . 

3.2  Specific Definitions  

3.2.1  The following product -specific definitions apply for Allowance Contracts:  

Allowance  means any EUA.  

Allowance Account  

 

 

 

Allowa nce Delivery  

means a Trading or Person Holding A ccount with a Trusted 

Account List of an Account Holder or the Clearinghouse in the  
Union  Registry pursuant to the Registry Regulations that may 
be used to record the issue, holding, transfer, acquisition, 
surrender, cancellation, and replacement (as applicable) of 
Allowances and as Delivery Point under the Clearing Rules.  

means the Delivery of an volume of Allowances to a 

Counterpartyôs Delivery Point in accordance with Section 3.4 
below . 

Allowance Force 
Majeure Event  

is defined in Section 3.4 below . 

Allowance Registry  means the Union R egistry established pursuant to the Registry 
Regulations for the purpose of reg istering the issue, holding, 
transfer, acquisition, surrender, cancellation, and replacement 

of Allowances, and which is approved by the Clearinghouse for 

the purpose of Allowance Delivery.  

Allowance Settlement 
Schedule  

 

means the schedule for Settlement  and Delivery of Allowances 
as set out in Section 3.3 below . 

EU ETS or EU Emissions 
Trading Scheme  

means  

(I)  for the trading period 2008 -2012, the provisions of 

Directive  2003/87/EC, as amended by Directive 
200 4/101/EC and Directive 2008/101EC; and  

(ii)  for the trading period 2013  onwards, the Directive 
2009/29/EC and  Directive 2008/101/EC of the 
European Parliament and of the Council amending 
Directive 2003/87/EC so as to include aviation activities 

in the sche me for greenhouse gas emission allowance 

trading within the Community .  

both as may be amended from time to time, and includes any 
acts and regulations issued by the European Union in relation 
to the EU ETS (including any national implementations).  

EUA  or  European Union 
Allowance  

means a type of emissions unit (or carbon credits) 
representing one (1) metric tonne of carbon dioxide 

equivalent (1 tCO2) under Directive  2003/87/EC of the EU 
ETS (see the ñallowanceò definition). 

Initiation of Allowance 
Deliver y  

m eans a n initiation to transfer Allowances from the Account 
Holders Allowance Account to the Clearinghouse`s Allowance 
Account as prescribed by the Union Registry whereby each 
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Non - Eligible Allowance  

 

Person Holding Account  

 

Registry Regulations        

 

 

Trading Account  

Transfer  

 

Trusted Account List  

Initiation of Allowance Delivery shall be confirmed by the 

Account Holder as prescribed by the Clearinghouse.  

means any Allowance as listed in Section 3.5.1  below  (and 
references to any ñeligibleò Allowance shall mean any 
Allowance which is not a Non -Eligible Allowance).  

means a Person Holding Account according to the Registry 
Regulation.  

means the EU Commission Regulation (EC) No 1193/2011 of 
18 November 2011 e stablishing the Union Registry  as may 
be amended from time to time, and includes any acts and 
regulations issued by the European Union in relation to it 
(including any national implementations).  

means a Trading Account according to the Registry 
Regulation.  

means the transfer of Allowances from one Allowance 
Account to another . 

means a Trusted Account List to a Person  Holding Account or 
a Trading Account according to the Registry Regulation.  

Union Registry  means the Allowance Registry established pursuant t o 
Registry Regulations, EU Commission Regulation No 
1193/2011 of 18 November 2011.  

 

3.3  Allowance Settlement Schedule  

3.3.1  Regardless of which Allowance Account the Account Holder holds in the Union Registry, the 
following settlement schedule applies to the Settle ment and Delivery of Allowances, where 

ñDò denotes the Expiration Day  of the applicable Series and ñ+ xò denotes the number of 
Bank Day s (ñxò) following D. Unless as otherwise set out below, applicable times follow from 
the Trading and Clearing Schedule.  

D by 19 :00 CET  Deadline for Initiation of Allowance Delivery obligations due 
for Delivery on D  for n et selling Account Holders.  

D+1 by 1 0 :00 CET
1
 

D+1  by 11:00 CET  

Deadline for Allowance Delivery to the Clearinghouse  

Settlement Day for net buyers. The net buyer must have 

collateral equal to the net settlement amount.  

D+3 by 1 6 :00 CET  Deadline for the Clearinghouse to perform Allowance Delivery  
to net buyers.  

D+3  Settlement Day for net sellers. Subject to the sellerôs 
fulfilment of its Allowance Delivery  obligations payments are 
due from the Clearinghouse as part of the Daily Cash 

Settlement.  

3.4  Allowance Delivery  

3.4.1  Account Holders must at its own cost establish, appoint and maintain such Delivery Points 
and appurtenant arrangements as may be required by it to perform its Delivery obligations 
under the Clearing Rules, prior to entering into any Clearing Transactions in Products where 
such Delivery may be required. The Clearinghouse may issue a list of eligible Delivery Points .  

The following delivery arrangements  must be established:  

                                                
1
 An Initiation of Allowance Delivery between 16:00 19:00 CET will be registered on the Allowance 

Account of the Clearinghouse at 10:00 CET on D+1.  
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a)  To be eligible to trade and clear allowances spot contracts the Account Holder must 

establish and maintain a Trading Account with a Trusted Account List.  

b)  To be eligible to trade and clear allowances futures, DS Future  and optio n contracts the 
Account Holder must establish and maintain a Trading or Person Holding Account with a 
Trusted Account List.  

3.4.2  The Clearinghouse will specify the applicable volume of Allowances due for Allowance Delivery 
and the Delivery Point prior to end of  clearing hours no later than on the Expiration Day of 
each Series.  

3.4.3  A Counterparty that  has an Allowance Delivery  obligation shall no later than the applicable 
time as per Section 3.3.1 :  

a.  make a request to the Union  Registry for the transfer of the applicable volume of 
Allowances  to the applicable Delivery Point  (and include any information required for the 

Allowance Delivery  to be accepted under the EU ETS) ; and  

b.  for Account Holders; notify the Clearinghouse  that  the a request pursuant to (a) above 

has been submitted to the Registry.  

3.4.4  If an Account Holder fails to procure an Allowance Delivery  to the Clearinghouse, and the 
Clearinghouse is unable to meet its obligation to procure an Allowance Delivery  to the buyer 
after having used its best efforts, the Clearinghouse may decide that the Transaction shall 

be settled in cash for the relevant volume of Allowances . The Clearinghouse may in this event 
either :  

a.  carry out a partial and proportional Cash Settlement for all r elevant buyers;  

b.  cash settle specific Transactions for purchase of (in total) the relevant volume of 
Allowances  upon consent from buyers; or  

c.  by random choice decide which other Clearing Transactions for purchase of (in total) the 
relevant Series  that shal l also be cash settled. The Clearinghouse shall in its discretion 

calculate the Cash Settlement Amounts. The Clearinghouseôs decision to settle in cash 
according to this Section 3.4.4  shall not be deemed as a De fault Event. The 
Clearinghouse is, notwithstanding anything to the contrary stated in the Clearing Rules, 

not liable for any Excess Emissions Penalty, resulting from its decision to settle in cash 
according to this clause.  

3.5  Non - Eligible  Allowances  

3.5.1  The foll owing Allowances are not accepted for Allowance Delivery  from or to the 

Clearinghouse :  

a.  Allowances that are not delivered with full and valid title, free and clear of all liens, 
security interests, claims and encumbrances or any interest in or to them by an y person 
(except where in favour of the receiving Counterparty, or as otherwise permitted by 
these Clearing Rules ) ;  

b.  Allowances that have been, or are alleged to be, deprived from their rightful owner by 

unlawful means, irrespective of whether a bona fide (good faith) acquisition would be 
possible;  

c.  Allowances that have already been surrendered for compliance within the EU ETS, or 

that are not eligible for compliance under the EU ETS on the relevant Expiration.  

d.  Allowances for which Clearing  would entail a br each by the Clearinghouse and/or the 
Exchange  of any applicable trade sanction, embargo or similar  restriction passed by the 
United Nations Security Council , the Council of the European Union , the United States 

Office of Foreign Assets Control , or any othe r governmental authority having jurisdiction 
over the Clearinghouse and/or the Exchange ;  

e.  CERs related to  

(i)  nuclear  projects ;  

(ii)  land use or land use change  projects ;  

(iii)  forestry projects; or  
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(iv)  hydroelectric or hydro dam power generation projects with a capacity e xceeding 20 

MW (i.e. ñlarge hydro ò projects).  

f.  Any other Allowances which the Exchange and/or the Clearinghouse deems are 
unsuitable for Exchange Trading or Clearing, and which are set out in a list of ineligible 
Allowances which has been published and noti fied  to Account Holders  at least  14 

(fourteen) days in advance of the relevant Expiration Day . 

3.5.2  The Exchange and the Clearinghouse may by 14 (fourteen) days written notice to Account 
Holders set additional criteria for eligible Allowances, and consequently amend Section  3.5.1 , 
to the extent necessary due to changes to the EU ETS  or other applicable law , or to ensure 
the fair and orderly settlement, price formation and  integrity of the Allowance Contracts .  

3.5.3  If the Clearinghouse de ems that any volume of Allowances  received from an Account Holder 
(or parts thereof) is a Non -Eligible  Allowance:  

a.  the relevant Account Holder will be deemed to have failed its Allowance Delivery  
obligation in relation to the applicable volume of Allowances  and the Clearinghouse shall 
promptly inform the Account Holder thereof;  

b.  the Clearinghouse shall be entitled to exercise any of its rights towards the Account 
Holder pursuant to the Clearing Rules in respect of the failed Allowance Delivery , and 
this Secti on 3.5  is in addition to  the Clearinghouseôs rights in relation to any Default 

Event resulting thereof ;  

c.  the Clearinghouse may quarantine such volume of Allowances  pending further 
investigations, in which case be neficial ownership to the volume of Allowances  shall 
remain with the Account Holder but the Clearinghouse shall be deemed to have been 
granted full discretion and control in respect of the applicable volume of Allowances  and 
any rights arising from it, and  shall be allowed to keep such volume of Allowances  in the 
Clearinghouseôs Allowance Account(s) for such purpose for as long as it desires subject 

to subsection (d) below;  

d.  the Clearinghouse shall, unless the volume of Allowances  is quarantined, return the  
volume of Allowances  to the originating Allowance Account of the Account Holder if the 
Clearinghouse deems that the relevant volume of Allowances  is not Non -Eligible  
Allowances;  

e.  the Clearinghouse may deliver any quarantined volume of Allowances  to the au thorities 
(in which case the Clearinghouse shall have no further responsibility or liability for the 

applicable volume of Allowances ), and shall be allowed to perform any other acts, if the 
Clearinghouse deems this necessary for the Clearinghouse to comply  with applicable 
law;  

f.  the Account Holder shall indemnify and hold harmless the Clearinghouse for all losses 
and costs incurred as a result of being delivered such volume of Allowances , provided 
that it is finally determined that the volume of Allowances  is a Non -Eligible  Allowance; 

and  

g.  provided that the Clearinghouse has acted in good faith the Clearinghouse shall have no 
responsibility to the Account Holder for the Account Holderôs (or any other entityôs) 
inability to utilize the applicable volume of Allo wances , and shall not be liable for any 
direct or indirect loss resulting from the Clearinghouseôs actions as prescribed above.  

3.5.4  In the event that a n Account Holder receives an Allowance from the Clearinghouse which it 

believes to be a Non -Eligible  Allowan ce, the Account Holder can make a complaint to the 

Clearinghouse before 14:00 CET on the first Bank Day  following the day on which the 
applicable Allowance Delivery  was performed by the Clearinghouse, provided that in order 
for such complaint to be valid:  

a.  the Account Holder shall, within the aforesaid deadline, contact the Clearinghouse by 
telephone and send a written complaint  by e -mail to clearing@nasdaqomx.com ; and  

b.  in the complaint  detail the disputed Allowan ces and the reasons for the complaint to a 
reasonable extent, and as soon as possible thereafter include reasonable supportive 

evidence  so as to reasonably enable the Clearinghouse to investigate the matter further ; 
and  

c.  as soon as possible  perform a revers e Allowance Delivery  to the Clearinghouse of the 
disputed Allowances and document such Allowance Delivery  to the Clearinghouse.  

mailto:clearing@nasdaqomx.com
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3.5.5  If the buying Account Holder makes a complaint after the deadline set out in Section 3.5.4 , 

but which is otherwise deemed valid by the Clearinghouse, the Clearinghouse may until the 
tenth (10 th ) Bank Day  following the applicable Allowance Delivery , in its sole discretion and 
following the request of the buying Account Holder, decide to make a claim towards the 
Account Holder who was seller of the relevant Allowances. The buying Account Holderôs 

exclusive right and remedy towards the Clearinghouse in case of such claim shall be to 
receive the valid Allowances or amounts successfully recov ered from the selling Account 
Holder, provided that the Clearinghouse shall have a right of reimbursement of any costs 
incurred by it in recovering such Allowances or amounts, and may charge a minimum 
complaint fee of EUR 5,000 (five thousand).  

3.5.6  In cases w here there is evidence to support that a seller has acted in bad faith, then 
notwithstanding any time limit Section 3.5.5  shall apply to the extent permitted by applicable 

law (and subject to statutory limitatio ns etc).  

3.5.7  This Section 3.5  states the Counterpartiesô exclusive rights and remedies in respect of Non -
Eligible  Allowances.  

3.6  Allowance Force Majeure  

3.6.1  In addition to  and without prejudice to  the regular definition of  and appurtenant provisions 
relating to Force Majeure Events, the following shall be deemed an ñAllowance Force 

Majeure Event ò. 

a.  Any changes to the EU ETS, or any other rules, procedures and guidance of a Relevant 
Authority with which a Counterparty is requ ired or expected to comply in order to trade 
and clear Allowances pursuant to the Trading Rules and/or the Clearing Rules (whether 
made at the direction of any government, governmental body, regulator, competent 
authority or otherwise); or  

b.  The adoption of,  or any change in, any applicable law after the date on which a 

Transaction is entered into, or due to the promulgation of, or any change in, the 
interpretation by any court, tribunal or regulatory authority with competent jurisdiction 
of any applicable la w after that date;  

in both cases having the consequence that it becomes unlawful (other than as a result of a 
breach by the relevant Party of the provisions in the Clearing Rules) for a Counterparty to 

perform any absolute or contingent obligation to make  a payment or delivery or to receive a 
payment or delivery in respect of that Transaction or to comply with any other material 

provision of the Clearing Rules relating to that Transaction (illegality).  

3.6.2  Notwithstanding Section 3.6.1 :  

a.  any circumstance where there are insufficient Allowances in the relevant Allowance 
Account to effectuate an Allowance Delivery , whether caused by a low or non -allocation 
of Allowances from a n EU m ember state or non -m ember state , or t he failure of a 
Counterparty to procure sufficient Allowances to meet its delivery obligations, shall not 

constitute an Allowance Force Majeure Event; and  

b.  any foreseeable unavailability of the Union  Registry or the national administrator 
according to the R egistry Regulations will not be deemed an Allowance Force Majeure 
event .  

3.6.3  If the inability to make or receive an Allowance Delivery  due to an Allowance Force Majeure 
Event lasts for more than ten (10) Bank Days  the Clearinghouse may at any time thereafter 

in its sole discretion decide that the relevant net Transaction(s) shall be settled in cash. The 

Clearinghouse shall make a good faith calculation of the relevant Cash Settlement Amounts.  

3.6.4  If the inability to make or receive an Allowance Delivery  due to an Allowance Force Majeure 
Event lasts for more than ten (10) Bank Day s, and the relevant Delivery Time in respect of 
which such net Transaction falls due is less than ten (10) Bank Day s prior to the latest trading 
time under the EU ETS, then the other Counte rparty may by notice in writing terminate the 
relevant net volume of Allowances , in which case the corresponding Clearing Transactions 
(or parts thereof), as chosen by the Clearinghouse, shall terminate. The seller shall promptly 

refund to the buyer any am ount that may already have been received from the buyer in 
respect of any such volume of Allowances , together with any interest payable in accordance 
with the Clearing Rules, and the Counterparties shall have no liability to each other arising 
out of or in  connection with such volume of Allowances  (or part of it).  



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © N asdaq Oslo ASA and Nasdaq  Clearing  AB 24  (267 ) 

3.6.5  The Clearinghouse may, if an Allowance Force Majeure Event is likely to effect a substantial 

part of the unsettled Clearing Transactions in Allowance Contracts at any time, temporarily 
suspend the  affected Counterpartiesô obligations and/or invoke alternative arrangements, or 
implement such other similar measures as it deems necessary and appropriate in order to 
mitigate the effects of such circumstances and to ensure the fair and orderly settlemen t, 

price formation or integrity of any Contract, taking into account the reasonably anticipated 
interests of all affected Counterparties.  

3.7  Margin Calculations  

3.8  The following applies for calculation of Margin Requirements  for Allowance Contracts  (please 
refer  to the General Terms of the Clearing Rules for general provisions ):  

a.  The Clearinghouse will, with respect to Account Holders with payment obligations 
becoming due, with effect from the first Bank Day following the Expiration Day in a 

Series, call for a mar gin component  equivalent to the Cash Settlement Amount 
calculated for each relevant Clearing Account  as part of the Margin Requirement . 

b.  The Clearinghouse shall credit the seller of Allowance Contracts with any Allowances that 
have been pre -delivered applyi ng a reasonable value as decided by the Clearinghouse.  

c.  The Clearinghouse may decide to increase the Margin Requirement  prior to the 
Expiration Day.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4  SWEDISH AND NORWEGIA N ELECTRICITY CERTIF ICATES (EL - CERTS) CONTRACTS  

4.1  General  

4.1.1  This Part B Se ction 4 shall apply to any Contract where the Contract Base is based on 

Electricity Certificate (each an ñElectricity Certificates or El - Cert Contract ò). 

4.1.2  Exchange Transactions or Clearing Transactions in El -Cert Contracts requires the 
appointment of an El -Cert Account to be used as Delivery Point.  
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4.2  Specific Definitions  

4.2.1  The following product -specific definitions apply for El -Cert Contracts:  

El - Cert or Electricity 
Certificates  

means any Electricity Certificate unit representing one (1) 
Electricity certificate issued for each (1) MWh of electricity 
produced from renewable energy sources.  

El - Cert Account  means the account of an Account Holder or the Clearinghouse 
in an El -Cert Registry that may be used to record the issue, 
holding, transfer, acquisition, surrend er, cancellation, and 
replacement (as applicable) of El -Certs and as Delivery Point 
under the Clearing Rules  

El - Cert Delivery  means the Delivery of a volume of El -Certs to a Counterpartyôs 
Delivery Point in accordance with Section  4.4 below . 

El - Cert Force Majeure 
Event  

is defined in Section  4.6 below . 

El - Cert Registry  means a registry established pursuant to the Swedish and 
Norwegian Electricity Certificate System for the purpose of 
register ing the issue, holding, transfer, acquisition, surrender, 
cancellation, and replacement of El -Certs, and which is 

approved by the Clearinghouse for the purpose of El -Cert 
Delivery  (CESAR operated by Svenska Kraftnät in Sweden and 
NECS operated by Statnett in Norway).  

El - Cert Settlement 
Schedule  

means the schedule for Settlement and Delivery of El -Certs as 
set out in Section  4.3 below .  

Initiation of El - Cert  
Delivery  

means a n initiation  to effect a Transfer submitted by the  seller 
to the Clearinghouse`s El-Cert  Account as prescribed by the 

El-Cert  Registry whereby each Initiation  of El-Cert  Delivery 
shall be confirmed by the Account Holder as prescribed by the 

Clearinghouse.  

Non - Eligible El - Cert  

 

Swedish and Norwegian 
Elec tricity Certificate 

System  

means any El -Cert as listed in Section 4.5.1 below (and 
references to any ñeligibleò El-Cert shall mean any El -Cert 
which is not a Non -Eligible El -Cert).  

means the joint Swedish and Nor wegian Electricity Certificate 

System that c ame into force on 1st of January 2012  

(i) as per the Swedish law on elec tricity certificates 
(2011:1200 lag om elcertifikat) , the Swedish Energy Agencyôs 
regulations and general guidelines for certificates (STEMFS 
2011:4); and  

(ii)  and as per the Norwegian  law on electricity certificates 

24.06.2011 nr. 39  (Lov om elsertifikater )  

 both as may be amended from time to time, and 

includes any national implementations  in relation to the joint 
system ).  

Swedish and Norwegian 
Electricity Certificate  

means a El-Cer t or Electricity Certificates  

4.3  El - Cert Settlement Schedule  

4.3.1  Regardless of which El -Cert Account the Account Holder holds in the El -Cert Registry the 
following settlement schedule applies to the Settlement and Delivery of El -Certs, where ñDò 
denotes the Exp iration Day of the applicable Series and ñ+ xò denotes the number of Bank 
Days (ñxò) following D. Unless as otherwise set out below, applicable times follow from the 
Trading and Clearing Schedule.  
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D by19:00 CET  Deadline for El-Cert  Delivery obligations due  for Delivery on D 

for net selling Account Holders.  

D+1  by 11:00 CET  Settlement Day for net buyers. The net buyer must have 
collateral equal to the net settlement amount.  

D+3 by 20 :00 CET  Deadline for the Clearinghouse to perform El -Cert Delivery to 

net buyers.  

D+3  Settlement Day for net sellers. Subject to the sellerôs 
fulfillment  of its El -Cert Delivery obligations payments are due 
from the Clearinghouse as part of the Daily Cash Settlement.  

4.4  El - Cert Delivery  

4.4.1  Account Holders must at its own cost establ ish, appoint and maintain such Delivery Points 
and appurtenant arrangements as may be required by it to perform its Delivery obligations 

under the Clearing Rules, prior to entering into any Clearing Transactions in Products where 
such Delivery may be requi red. The Clearinghouse may issue a list of eligible Delivery Points.  

The following delivery arrangements must be established:  

a. To be eligible to trade and clear El -Cert contracts the Account Holder must establish and  
maintain an El -Cert Account by the El-Cert Registry . 

4.4.2  The Clearinghouse will specify the applicable volume of El -Certs due for El -Cert Delivery and 

the Delivery Point prior to end of clearing hours no later than on the Expiration Day of each 
Series.  

4.4.3  A Counterparty that has an El -Cer t  Delivery  obligation shall no later than the applicable time 
as per Section 4.3.1 :  

a.  make a n El-Cert Delivery to the Clearinghouse`s El -Cert Account in the El -Cert Registry in 
Sweden (CESAR)  of the applicable volume of El -Certs to the applicable Delivery Point; and  

b.  for Account Holders; notify the Clearinghouse that the El-Cert Delivery  pursuant to (a) 

above has been submitted to the El-Cert Registry.  

4.4.4  If an Account Holder fails to procure an El -Cert Delivery to the Clearing house, and the 

Clearinghouse is unable to meet its obligation to procure an El -Cert Delivery to the buyer 
after having used its best efforts, the Clearinghouse may decide that the Transaction shall 
be settled in cash for the relevant volume of El -Certs. Th e Clearinghouse may in this event 
either:  

a.  carry out a partial and proportional Cash Settlement for all relevant buyers;  

b.  cash settle specific Transactions for purchase of (in total) the relevant volume of El -
Certs upon consent from buyers; or  

c.  by random ch oice decide which other Clearing Transactions for purchase of (in total) the 
relevant Series that shall also be cash settled. The Clearinghouse shall in its discretion 
calculate the Cash Settlement Amounts. The Clearinghouseôs decision to settle in cash 
according to this Section 4.4.4  shall not be deemed as a Default Event. The 

Clearinghouse is, notwithstanding anything  to the contrary stated in the Clearing Rules, 
not liable for any excess El-Certs penalty, resu lting from its decision to settle in cash 
according to this clause.  

4.5  Non - Eligible El - Certs  

4.5.1  The following El -Certs are not accepted for El -Cert Delivery from or to the Clearinghouse:  

a.  El-Certs that are not delivered with full and valid title, free and clear of all liens, security 
interests, claims and encumbrances or any interest in or to them by any person (except 

where in favour of the receiving Counterparty, or as otherwise permitted by these 
Clearing Rules);  

b.  El-Certs that have been, or are alleged to be,  deprived from their rightful owner by 
unlawful means, irrespective of whether a bona fide (good faith) acquisition would be 
possible;  
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c.  El-Certs that have already been surrendered for compliance within the Swedish and 

Norwegian Electricity Certificate Syste m or that are not eligible for compliance under the  
system on the relevant Expiration Day.  

d.  El-Certs for which Clearing would entail a breach by the Clearinghouse and/or the 
Exchange of any applicable trade sanction, embargo or similar restriction passed b y the 

United Nations Security Council, the Council of the European Union, the United States 
Office of Foreign Assets Control, or any other governmental authority having jurisdiction 
over the Clearinghouse and/or the Exchange;  

e.  Any other El -Certs which the Exchange and/or the Clearinghouse deems are unsuitable 
for Exchange Trading or Clearing, and which are set out in a list of ineligible El -Certs 
which has been published and notified to Account Holders at least 14 (fourteen) days in 
advance of the relevant Expiration Day.  

4.5.2  The Exchange and the Clearinghouse may by 14 (fourteen ) days written notice to Account 
Holders set additional criteria for eligible El -Certs, and conse quently amend Section 4.5.1 , to 
the extent n ecessary due to changes to  the Swedish and Norwegian Electricity Certificate 
System  or other applicable law, or to ensure the fair and orderly settlement, price formation 

and integrity of the El -Cert Contracts.  

4.5.3  If the Clearinghouse deems that any volume of El -Certs received from an Account Holder (or 

parts thereof) is a Non -Eligible El -Cert:  

a.  the relevant Account Holder will be deemed to have failed its El -Cert Delivery obligation 
in relation to the applicable volume of El -Certs and the Clearinghouse shall  promptly 
inform the Account Holder thereof;  

b.  the Clearinghouse shall be entitled to exercise any of its rights towards the Account 
Holder pursuant to the Clearing Rules in respect of the failed El -Cert Delivery, and t his 
Section 4.5  is in addition to the Clearinghouseôs rights in relation to any Default Event 

resulting thereof;  

c.  the Clearinghouse may quarantine such volume of El -Cert s pending further 
investigations, in which case beneficial ownership to the volume  of El-Certs shall remain 
with the Account Holder but the Clearinghouse shall be deemed to have been granted 
full discretion and control in respect of the applicable volume of El -Certs and any rights 

arising from it, and shall be allowed to keep such volum e of El -Certs in the 
Clearinghouseôs El-Cert Account(s)  for such purpose for as long as it desires subject to 

subsection (d) below;  

d.  the Clearinghouse shall, unless the volume of El -Certs is quarantined, return the volume 
of El-Certs to the originating El -Cert Account of the Account Holder if the Clearinghouse 
deems that the relevant volume of El-Certs is not Non -Eligible El-Certs;  

e.  the Clearinghouse may deliver any quarantined volume of El -Certs to the authorities (in 
which case the Clearinghouse shall hav e no further responsibility or liability for the 

applicable volume of El -Certs), and shall be allowed to perform any other acts, if the 
Clearinghouse deems this necessary for the Clearinghouse to comply with applicable 
law;  

f.  the Account Holder shall indemn ify and hold harmless the Clearinghouse for all losses 
and costs incurred as a result of being delivered such volume of El -Certs, provided that 
it is finally determined that the volume of El -Certs is a Non -Eligible El -Cert; and  

g.  provided that the Clearingho use has acted in good faith the Clearinghouse shall have no 

responsibility to the Account Holder for the Account Holderôs (or any other entityôs) 
inability to utilize the applicable volume of El -Certs, and shall not be liable for any direct 
or indirect los s resulting from the Clearinghouseôs actions as prescribed above.  

4.5.4  In the event that an Account Holder receives an El -Cert from the Clearinghouse which it 
believes to be a Non -Eligible El -Cert, the Account Holder can make a complaint to the 
Clearinghouse b efore 14:00 CET on the first Bank Day following the day on which the 
applicable El -Cert Delivery was performed by the Clearinghouse , provided that in order for 

such complaint to be valid:  

a.  the Account Holder shall, within the aforesaid deadline, contact the  Clearinghouse by 
telephone and send a written complaint by e -mail to clearing@nasdaqomx.com ; and  

mailto:clearing@nasdaqomx.com


Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © N asdaq Oslo ASA and Nasdaq  Clearing  AB 28  (267 ) 

b.  in the complaint detail the disputed El -Certs and the reasons for the complaint to a 

reasonable extent, and as s oon as possible thereafter include reasonable supportive 
evidence so as to reasonably enable the Clearinghouse to investigate the matter further; 
and  

c.  as soon as possible perform a reverse El -Cert Delivery to the Clearinghouse of the 

disputed El -Certs and d ocument such El -Cert Delivery to the Clearinghouse.  

4.5.5  If the buying Account Holder makes a complaint after the deadline set out in Section 4.5.4 , 
but which is otherwise deemed valid by the Clearin ghouse, the Clea ringhouse may until the 
tenth (10 th ) Bank Day following the applicable El -Cert Delivery, in its sole discretion and 
following the request of the buying Account Holder, decide to make a claim towards the 
Account Holder who was seller of the relevant El -Certs. The buying Account Holderôs exclusive 
right and remedy towards the Clearinghouse in case of such claim shall be to receive the 

valid El -Certs or amounts successfully recovered from the selling Account Holder, provided 
that the Clearinghouse shall have a  right of reimbursement of any costs incurred by it in 
recovering such El -Certs or amounts, and may charge a minimum complaint fee of EUR 5,000 
(five thousand).  

4.5.6  In cases where there is evidence to support that a seller has acted in bad faith, then 
notwith standing any time limit Section 4.5.5  shall apply to the extent permitted by applicable 

law (and subject to statutory limitations  etc).  

4.5.7  This Section 4.5  states the Co unterpartiesô exclusive rights and remedies in respect of Non-
Eligible El-Certs . 

4.6  El - Cert Force Majeure  

4.6.1  In addition to and without prejudice to the regular definition of and appurtenant provisions 
relating to Force Majeure Events, the following shall be dee med an ñEl - Cert Force Majeure 
Event ò. 

a.  Any changes to the Swedish and Norwegian Electricity Certificate System, or any other 
rules, procedures and guidance of a Relevant Authority with which a Counterparty is 
required or expected to comply in order to trade  and clear El -Certs pursuant to the 
Trading Rules and/or the Clearing Rules (whether made at the direction of any 
government, governmental body, regulator, competent authority or otherwise); or  

b.  The adoption of, or any change in, any applicable law after th e date on which a 
Transaction is entered into, or due to the promulgation of, or any change in, the 

interpretation by any court, tribunal or regulatory authority with competent jurisdiction 
of any applicable law after that date;  

in both cases having the c onsequence that it becomes unlawful (other than as a result of a 
breach by the relevant Party of the provisions in the Clearing Rules) for a Counterparty to 
perform any absolute or contingent obligation to make a payment or delivery or to receive a 
payment  or delivery in respect of that Transaction or to comply with any other material 

provision of the Clearing Rules relating to that Transaction (illegality).  

4.6.2  Notwithstanding Section 3.6.1 :  

a.  any circumstance where there are insufficient El -Certs in the relevant El -Cert Account to 
effectuate an El-Cert Delivery, whether caused by a low or non -allocation of El-Certs from  
the Swedish and Norwegian Electricity Certificates System  or the failure of a Counterparty 
to proc ure sufficient El-Certs to meet its delivery obligations, shall not constitute an El -Cert 

Force Majeure Event; and  

b.  any foreseeable unavailability of the  El-Cert Registry will not be deemed an El-Cert Force 
Majeure event for Account Holders having their El -Cert Holding Account with that El -Cert 
Registry.  

4.6.3  If the inability to make or receive an El -Cert Delivery due to an El -Cert Force Majeure Event 
lasts for more than ten (10) Bank Days the Clearinghouse may at any time thereafter in its 
sole discretion decide  that the relevant net Transaction(s) shall be settled in cash. The 
Clearinghouse shall make a good faith calculation of the relevant Cash Settlement Amounts.  

4.6.4  If the inability to make or receive an El -Cert Delivery due to an El -Cert Force Majeure Event 
las ts for more than ten (10) Bank Days, and the relevant Delivery Time in respect of which 
such net Transaction falls due is less than ten (10) Bank Days prior to the latest trading time 
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under the Swedish and Norwegian Electricity Certificate System, then the  other Counterparty 

may by notice in writing terminate the relevant net volume of El -Certs, in which case the 
corresponding Clearing Transactions (or parts thereof), as chosen by the Clearinghouse, shall 
terminate. The seller shall promptly refund to the b uyer any amount that may already have 
been received from the buyer in respect of any such volume of El -Certs, together with any 

interest payable in accordance with the Clearing Rules, and the Counterparties shall have no 
liability to each other arising out  of or in connection with such volume of El -Certs (or part of 
it).  

4.6.5  The Clearinghouse may, if an El -Cert Force Majeure Event is likely to effect a substantial part 
of the unsettled Clearing Transactions in El -Cert Contracts at any time, temporarily suspend 
the affected Counterpartiesô obligations and/or invoke alternative arrangements, or 
implement such other similar measures as it deems necessary and appropriate in order to 

mitigate the effects of such circumstances and to ensure the fair and orderly settle ment, 
price formation or integrity of any Contract, taking into account the reasonably anticipated 
interests of all affected Counterparties.  

4.7  Margin Calculations  

4.7.1  The following applies for calculation of Margin Requirements  for El -Cert Contracts (please 
refe r to the General Terms of the Clearing Rules for general provisions):  

a.  The Clearinghouse will, with respect to Account Holders with payment obligations 
becoming due, with effect from the first Bank Day following the Expiration Day in a 
Series, call for a ma rgin component  equivalent to the Cash Settlement Amount 
calculated for each relevant Clearing Account  as part of the Margin Requirement . 

b.  The Clearinghouse shall credit the seller of El -Cert Contracts with any El -Certs that have 
been pre -delivered applying a reasonable value as decided by the Clearinghouse.  

c.  The Clearinghouse may decide to increase the Margin Requirement  prior to the 

Expiration Day.  
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5  FREI GHT AND FUEL OIL CON TRACTS  

5.1  General  

5.1.1  This Part B Section 5 shall apply to any Contract where the Contract B ase is bas ed on either 
Freight or Fuel Oil Contracts (each an ñFreight Contractò or  ñFuel Oil Contractò). 

5.2  Specific Definitions  

5.2.1  The following product ïspecific definitions apply for the Contracts stated in 5.1.1:  

Baltic Exchange  the Baltic Exchange Limited o r any successor thereto  

Dry Future Contract  a dry contract in a Product, as applicable  

Dry Option Contract  a dry option contract in a Product, as applicable  

Fuel Oil Contract  a fuel oil contract in a Product, as applicable  

Tanker Future Contract  a tank er contract in a Product, as applicable  

Tanker Option Contract  a tanker option contract in a Product, as applicable  

LPG Freight Future 
Contract  

a LPG freight contract in a Product, as applicable  

LPG Freight Option 
Contract  

a LPG freight option contract in a Product, as applicable  

Index  of each Contract Base published by an Index Provider  

Index Day  a day on which the Index Provider publishes an Index  

Index Delivery Period  the first Index Day of the relevant month contract(s) to Last 
Index Day of the re levant month contract(s)  

Index Provider  Baltic Exchange  or  Platts  

Platts  Platts Clean Tanker Wire, Platts Market Scan -  Market on Close 
(MOC), or any successor thereto.  

Forced Termination  an at - random termination of a Contract in the event that a  
Mater ial Default Event has occurred to an Account Holder  (a 

ñDefaulter ò) and the Clearinghouse is not able to enter into 
Close -Out  Transactions . 

5.3  Determination of Daily Fix  

5.3.1  The Exchange determines a Daily Fix for each Series on each Bank Day, applying the rules  
set out in Trading and Clearing Appendix 2 Contract Specification Section A section 4.4.2  as 
applicable.  

5.3.2  If no Exchange Transactions are registered in ETS the relevant Bank Day, the Exchange will 

calculate a theoretical Daily Fix based on the closing prices from applicable market price 

providers.  

5.3.3  Notwithstanding Section 5. 3.1 and 5. 3.2, the Exchange may calculate a theoretical Daily Fix 
if the Exchange believes that the registered prices or Orders are  manipulated or in any oth er 
way influenced so that they do not reflect the market value of the Series. The Exchange shall 
inform the Exchange Members of such events.  

5.3.4  The Clearinghouse  may set a different Daily Fix if the Clearinghouse  determines that the 
Daily Fix established by t he Exchange is not reflective of current market value. In the event 
of any conflict arising due to the setting of a Daily Fix by both the Exchange and the 
Clearinghouse , the Daily Fix set by the Clearinghouse  will prevail.  

 

5.4  Expiration Day Fix ï Average of all Index Days  
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5.4.1  The Clearinghouse determines an Expiration Day Fix on the final Bank Day of the Index 

Delivery Period by using the average of the applicable Indices published in the Index Delivery 
Period by the Index Provider.  

5.5  Option Fix ï Average of all In dex Days  

5.5.1  The Clearinghouse determines an Option Fix for each Option Series on its Expiration Day 

using the same methodology as for the 5.4.1 Expiration Day Fix ï Average of all Index Days 
in relation to the applicable Option Exercise Time.  

5.6  Option Exercise Settlement -  Delivery of Future  

5.6.1  Following Option Exercise, a new Clearing Transaction reflecting the Contract Base of the 
Option Contract is automatically and immediately registered to the Option Holderôs and the 
Option Writerôs applicable Clearing Accounts. The Option Holder will be registered as buyer 
of the Contract Base in respect of a call Option, and as seller in respect of a put Option. The 

Option Writer will be registered with the opposite position. The Exercise Price of the Option 
Contract will be  registered as the Contract Price for the Contract Base (ñdelivery to strikeò). 

Settlement of the Contract Base will take place in accordance with the applicable rules for 
the Contract Base.  

5.7  Forced Termination  of Options  

5.7.1  Where expressly stated in the Contr act Specification the Clearinghouse may effectuate  

Forced Termination of an Option  Contract in accordance with the terms of the relevant 
Contract Specification.   

Procedure for  Forced Termination  of Options  

5.7.2  If the Clearinghouse is not able to effect Close -out Transactions  for all or some of t he 
Defaulterôs Contracts, the Clearinghouse may effect uate  Forced Termination . 

5.7.3  Account Holders  who hold opposite positions in Contracts bought or sold by the Defaulter, 
may be subject to Forced Termination of Contracts for all or part of the positions at a Forced 

Termination Contract Price 0 calculated in the model applied by the Clearinghouse  from time 
to time . The Clearinghouse shall in this event at random select Buyer(s) or Seller(s) in the 

relevant Contracts for term ination of their Contracts, and organise and perform Premium 
Settlement . The Clearinghouse will select in increments of 5 lots until the Defaulterôs position 
is closed out. The selection is with replacement, so one Account Holder  can be selected more 
than once.  

5.7.4  An Account Holder  who is selected for Forced Termination, shall be informed immediately 

following the decision by the Clearinghouse to effect Forced Termination through oral and 
written electronic or facsimile communication to the Contact  Person. Inf ormation is 
considered delivered by the Clearinghouse upon attempt to contact the Contact Person by 
phone and sending written information.  

5.8  Margin Calculations  

5.8.1  The following applies for calculation of Margin Requirements  for Freight and Fuel Oil  Contracts 

(please refer to the General Terms of the Clearing Rules for general provisions):  

a.  A margin component covering pending settlement  for Freight and Fuel Oil  Contracts may be 

calculated. The margin component  will be a part of the Margin Requirement , as specifie d by 
the Clearinghouse.  
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6  FERROUS CONTRACTS  

6.1   US SHREDDED SCRAP STEEL CONTRACTS  

6.1.1  General  

This Part B Section 1 shall apply to any Contract where the Contract Base is based on US   Shredded 
Scrap  Contracts.  

6.1.2  Specific Definitions  

  The  following product ïspeci fic definitions apply for the Contracts stated in 7.1.1:  

US Shredded Scrap 
Steel Contract  

an US Shredded Scrap contract in a Product, as applicable  

Gross Ton  A unit of weight measurement equivalent to 2240 imperial 
pounds  

Index  of each Contract Base publ ished by an Index Provider  

Index Day  The day on which the Index Provider publishes an Index  

Index Delivery Period  The 11th  Day of the relevant month contract  or else the 
following US Bank Day whenever the 11 th  is a non US Bank 
Day.  

Index Provider  TSI  

The Steel Index or TSI  the Steel Index Limited or any successor thereto  

6.1.3  Determination of Daily Fix  

a.  The Exchange determines a Daily Fix for each Series on each Bank Day, applying the rules 
set out in Trading and Clearing Appendix 2 Contract Specification Se ction A section 4.4.2 , 
4.4.3  and 4.4.5  as applicable.  

b.  If no Exchange Transactions or O rders are registered in ETS the relevant Bank Day, the 

Exchange will calculate a th eoretical Daily Fix based on the closing prices from applicable 
market price providers.  

c.  The Clearinghouse  may set a different Daily Fix if the Clearinghouse  determines that the 
Daily Fix established by the Exchange is not reflective of current market valu e. In the event 
of any conflict arising due to the setting of a Daily Fix by both the Exchange and the 
Clearinghouse , the Daily Fix set by the Clearinghouse  will prevail.  

6.1.4  Expiration Day Fix  

The Clearinghouse determines an Expiration Day Fix based upon a s ingle monthly index  published 
by the  Index Provider on the final Bank Day of the Index Delivery Period which is the 11t h day of the 

relevant contract m onth  if this is a US Bank Day  otherwise on the  following US Bank Day . 

6.2   IRON ORE  CONTRACTS  

6.2.1  General  

This Pa rt B Section 1 shall apply to any Contract where the Contract Base is based on Iron 
Ore Contracts.  

6.2.2  Specific Definitions  

The following product ïspecific definitions apply for the Contracts stated in 7.2.1:  

Iron Ore Futures 
Contract  

an iron ore contract in a Product, as applicable  

Iron Ore Options 
Contract  

an iron ore option contract in a Product, as applicable  

Index  of each Contract Base published by an Index Provider  
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Index Day  a day on which the Index Provider publishes an Index  

Index Delivery Period  the  first Index Day of the relevant month contract(s) to Last 
Index Day of the relevant month contract(s)  

Index Provider  TSI  

The Steel Index or TSI  the Steel Index Limited or any successor thereto  

Forced Termination  an at - random termination of a Contract i n the event that a 
Material Default Event has occurred to an Account Holder (a 
ñDefaulter ò) and the Clearinghouse is not able to enter into 
Close -Out Transactions.  

6.2.3  Determination of Daily Fix  

The Clearinghouse will for each Series on each Bank Day set a th eoretical Daily Fix based on 
the closing prices from applicable market price providers.  

6.2.4  Expiration Day Fix ï Average of all Index Days  

The Clearinghouse determines an Expiration Day Fix on the final Bank Day of the Index 
Delivery Period by using the averag e of the applicable Indices published in the Index Delivery 
Period by the Index Provider.  

6.2.5  Option Fix ï Average of all Index Days  

The Clearinghouse determines an Option Fix for each Option Series on its Expiration Day 

using the same methodology as for the 5 .4.1 Expiration Day Fix ï Average of all Index Days 
in relation to the applicable Option Exercise Time.  

6.2.6  Option Exercise Settlement ï Delivery of Futures  

Following Option Exercise, a new Clearing Transaction reflecting the Contract Base of the 
Option Contra ct is automatically and immediately registered to the Option Holderôs and the 
Option Writerôs applicable Clearing Accounts. The Option Holder will be registered as buyer 
of the Contract Base in respect of a call Option, and as seller in respect of a put Op tion. The 

Option Writer will be registered with the opposite position. The Exercise Price of the Option 
Contract will be registered as the Contract Price for the Contract Base (ñdelivery to strikeò). 
Settlement of the Contract Base will take place in accor dance with the applicable rules for 
the Contract Base.  

6.2.7  Forced Termination of Options  

Where expressly stated in the Contract Specification the Clearinghouse may effectuate 
Forced Termination of an Option Contract in accordance with the terms of the relevant  

Contract Specification.   

6.2.8  Procedure for Forced Termination of Options  

a.  If the Clearinghouse is not able to effect Close -out Transactions for all or some of the 
Defaulterôs Contracts, the Clearinghouse may effectuate Forced Termination. 

b.  Account Holders who  hold opposite positions in Contracts bought or sold by the Defaulter, 
may be subject to Forced Termination of Contracts for all or part of the positions at a Forced 

Termination Contract Price calculated in the model applied by the Clearinghouse  from time 

to time . The Clearinghouse shall in this event at random select Buyer(s) or Seller(s) in the 
relevant Contracts for termination of their Contracts, and organize  and perform Premium 
Settlement. The Clearinghouse will select in increments of 5 lots until the  Defaulterôs 
position is closed out. The selection is with replacement, so one Account Holder can be 
selected more than once.  

c.  An Account Holder who is selected for Forced Termination, shall be informed immediately 

following the decision by the Clearinghous e to effect Forced Termination through oral and 
written electronic or facsimile communication to the Contact Person. Information is 
considered delivered by the Clearinghouse upon attempt to contact the Contact Person by 
phone and sending written informatio n.  

6.2.9  Margin Calculations  
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a.  The following applies for calculation of Margin Requirements  for Iron Ore  Contracts (please 

refer to the General Terms of the Clearing Rules for general provisions):  

A margin component covering pending settlement  for Iron Ore Contrac ts may be calculated. 
The margin component  will be a part of the Margin Requirement , as specified by the 
Clearinghouse.  

 

6.3   DISCLAIMER AND LIMITATIONS FOR THE STEEL INDEX AND TSI  

The TSI and The Steel Index (ñPLATTS Indexò) is a product of PLATTS, a division of McGraw 
Hill Financial, Inc., and has been  licensed for use by (the ñExchangeò and the ñClearing houseò).  
ñPlattsò, ñTSIò and ñThe Steel Indexò (the ñPLATTS Marksò) are trademarks of PLATTS, its 
affiliates and/or its licensors and have been licensed fo r use by the Exchange and the 
Clearinghouse.  The Licensee Agreement (ñExchange Contractò) is not sponsored, endorsed, 

sold or promoted by PLATTS or its affiliates or licensors.  PLATTS, its affiliates and licensors 
make no representation or warranty, expr ess or implied, regarding Exchange Contract or 
regarding the advisability of investing in securities or commodities generally or the ability of 

the PLATTS Index to track general market performance or commodity price movements, nor 
do they have any liabilit y for any errors or omissions in, or interruptions of, the PLATTS Index 
or Exchange Contract.  PLATTS's, its affiliatesô and licensorsô only relationship to the Exchange 

with respect to the PLATTS Index is the licensing of the PLATTS Index and of certain 
t rademarks, service marks and/or trade names of PLATTS, and/or its affiliates or licensors.  
The PLATTS Index is determined, composed and calculated by PLATTS without regard to the 
Exchange or the Exchange Contract.  PLATTS, its affiliates and licensors hav e no obligation to 
take the needs of the Exchange or any clients or users of the Exchange Contract into 
consideration in determining, composing or calculating the PLATTS Index.  PLATTS, its affiliates 
and licensors have no obligation or liability in connec tion with the creation, development, 

preparation, marketing, sale and/or trading of the Exchange Contract.  

PLATTS, ITS AFFILIATES AND LICENSORS DO NOT GUARANTEE THE ADEQUACY, ACCURACY, 
TIMELINESS OR COMPLETENESS OF THE PLATTS INDEX OR ANY DATA INCLUDED TH EREIN 
OR ANY COMMUNICATIONS, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN 
COMMUNICATIONS (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.  

PLATTS, ITS AFFILIATES AND LICENSORS SHALL NOT BE SUBJECT TO ANY DAMAGES OR 
LIABILITY FOR ANY ERRORS, OMI SSIONS OR DELAYS THEREIN. PLATTS, ITS AFFILIATES AND 

LICENSORS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR 
AS TO RESULTS TO BE OBTAINED BY THE EXCHANGE, CLIEN TS OR USERS OF THE EXCHANGE 
CONTRACT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE PLATTS INDEX OR 
EXCHANGE CONTRACT OR WITH RESPECT TO THE PLATTS MARKS, THE PLATTS INDEX OR 
ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT  

WHATSOEVER SHALL PLATTS, ITS AFFILIATES AND/OR ITS THIRD PARTY LICENSORS BE 
LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE OR CONSEQUENTIAL DAMAGES, 
INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR 
GOODWILL, EVEN IF THEY  HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, 
WHETHER IN CONTRACT, TORT, STRICT LIABILITY OR OTHERWISE.ò 
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7  RENEWABLES CONTRACTS  

7.1   RENAWABLES CONTRACTS  

7.1.1  General  

This Part B Section 1 shall apply to any Contract wher e the Contract Base is based on a 
Nasdaq Renewable Index  (each a ñRenewable  Contract ò). 

7.1.2  Specific Definitions  

   The following product -specific definitions apply for Renewable  Contracts:  

Load  m eans the hours of the Delivery Period during which Delivery 
of t he Contract Base is deemed to take place.  

Wind Production Hour  
or WPH  

m eans a unit of wind generated at a constant rate for the 
duration of the respective German Wind Index Future ï RWDE 
period . 

Spot  Reference  Period  means each day of the relevant Series  designation. The Daily 
Market Settlement continues in the Spot Reference Period with 
Expiration Day Fix on the Expiration Day, in accordance with 
the Contract Specifications.  

 

  

7.1.3  Expiration Day Fix ï average of all days  

1.3.1  The Clearinghouse determi nes an Expiration Day Fix on the Expiry date ( first  Bank Day 
following  the Expiry date if the Expiry date is a non -Bank Day) by using the average of the 
applicable Spot Reference Fixes published in the Spot Delivery Period by the issuer of the 
relevant Con tract Base.  

7.1.4  Margin Calculations  

The following applies for calculation of Daily Margin Calls for Renewable  Contracts (please 
refer to the General Terms of the Clearing Rules for general provisions):  

a.  Margin component covering pending settlement for Renewable  Contracts may be 
calculated. The margin component will be a part of the Margin Requirement, as specified 
by the Clearinghouse.  
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PART  C ï QUOTATION LIST  
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1  ELECTRICITY CONTRACT S 

1.1  Futures  

NORDIC POWER (EUR)  

  Days   Weeks  Months  Quarter  Years  

Base  9 6 

(see 
Average 
Rate 
Futures )  

8-11
2
 10  

      

GERMAN POWER (EUR)  

  Days   Weeks  Months  Quarters  Years  

Base  9 4 6 8-11  5 

Peak N/A  4 6 8-11  5 

      

FRENCH POWER  (EUR)  

  Days   Weeks  Months  Quarters  Years  

Base  9 6 7 7 5 

Peak N/A  6 7 7 5 

      

UK POWER (GBP)  

  Days   Weeks  Months  Quarters  Seasons  

Base  N/A  5 4 5 5 

Peak N/A  5 4 5 3 

 

 
Electricity Price Area Differential or EPAD (EUR )  
  Days   Weeks  Months  Quarters  Years  

Base Norwegian, 
Danish, Estonian and 

Latvian areas  

N/A  N/A  

(see 
Ave rage 

Rate 
Futures)  

3
3
 

3 (Latvia 
2 years)  

Base  Swedish and 
Finnish  areas  
 

N/A  5 

(see 
Average 

Rate 
Futures)  

4
4
 4 

Base Germany  N/A  N/A  2 3 2 
 

1.2  Average Rate Futures (EUR)  

NORDIC POWER (EUR)  

  Days  Weeks  Months    

                                                
2
 Quarter contracts cascade into Nordic Electricity Base Average Rate Month Future  

3
 Quarter contract s cascade into Nordic EPAD Electricity Base Average Rate Month Future  

4
 Quarter contracts cascade into Nordic EPAD Electricity Base Average Rate Month Future  
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Base  N/A  N/A  7   
GERMAN POWER  

     Days    Weeks   Months   

Base      N/A    N/A    7   

 

Electricity Price Area Differential or EPAD (EUR )  

     Days    Weeks    Months   

Base-  Norwegian,  

Danish, Estonian and  

Latvian areas    N/A    N/A     3  

Base ï Swedish and  

Finnish areas    N/A    N/A     5  

 

1.3  DS Future s 

NOR DIC POWER (EUR)  

 Months  Quarters  Years    

Base  6 8-11  10    

      

      

GERMAN POWER (EUR)  

 Months  Quarters  Years    

Base  
6 (until Dec 

2019)  
8-11 (until Q4  

2019)  
5 (until  
2019 ) 

  

Peak 
6 (until Dec 

2019)  
8-11 (until Q4  

2019)  
5 (until  
2019 ) 

  

      

 
 
DUTCH POWER(EUR)  
 Months  Quarters  Years    

Base  3 3 2   

      

Electricity Price Area Differential or EPAD (EUR)  

 Months  Quarters  Years    

Base  Nor wegian,  

Danish , Estonian  and 
Latvian areas  

2 3 
3 (Latvia 2 

years)  
  

 
Base -  Swedish and 
Finnish areas  

4 4 4   

Base -  Germany  2 3 2   

 

 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © N asdaq Oslo ASA and Nasdaq  Clearing  AB 39  (267 ) 

 

 

1.4  Monthly DS Futures  

  German  

EUR 

French  

EUR 

UK 

GBP 

Dutch  

EUR 

Belgian   

EUR 

Spanish  

EUR 

Italian  

EUR 

         

Day  4HB01 5 5 5     

 4H02 B2 5 5 5     

 B34H03  5 5 5     

 4H04 B4 5 5 5     

 4H05 B5 5 5 5     

 4H06 B6 5 5 5     

 6H01  5 5 5     

 BL 9 9 9 9 9 9 9 

 PK 9 9 9 9 9 9 9 

 OP 9 9 9 9 9   

WD BL 2 2 2 2 2 2 2 

 PL        

 OP 2 2 2 2 2   

WE BL 3 3 3 3 3 2 2 

 PL 2 2 2 2 2   

 OP 2 2 2 2 2   

BOWD BL        

W B23 L 4 4 4 4 4 4 4 

 PL 4 4 4 4 4   

 OP 4 4 4 4 4   

M BL 6 6 6 6 6 6 6 

 PL 6 6 6 6 6   

 OP 6 6 6 6 6   

Front 
Month  

        

Back 

Month  

        

BOM         

Q BL 4 4 4 4 4 4 4 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © N asdaq Oslo ASA and Nasdaq  Clearing  AB 40  (267 ) 

 PK 4 4 4 4 4   

 OP 4 4 4 4 4   

S BL        

Y BL 3 3 3 3 3 3 3 

 PL 3 3 3 3 3   

 OP 3 3 3 3 3   

1.5  Futures and DS Futures Optio ns   

NORDIC POWER (EUR)  
DS Future  

 Quarters  Years  
   

Base  2 2    

      

Future       

      

 Quarters  Years  

Base  2 2 

 

GERMAN POWER (EUR)  

DS Future  

 Months  Quarters  Years  

Base  
3 2 2 

 

Future  

 Months  Quarters  Years  

Base  
3 2 

 
 
2 

1.6  Average Rate Options (E UR)  

NORDIC POWER  

 Months  Quarters  Years  

Base  
7 N/A  N/A  

 

GERMAN POWER  

 Months  Quarters  Years  

Base  
7 N/A  

 
 

N/A  
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2  NATURAL GAS CONTRACT S 

 

2.1  Monthly DS Futures  

  NBP gas  

UK, GBP  

Zee gas  

Belgian 

EUR 

TTF gas  

Dutch 

EUR 

Gaspool 
gas 

German 
EUR 

NCG gas  

German 

EUR 

Per Nord 
gas  

French 
EUR 

TRS gas 
EUR 

         

Day  4H01 B1        

 4H02 B2        

 4H03 B3        

 4H04 B4        

 4H05 B5        

 4H06 B6        

 6H01         

 BL 9 9 9 9 9 9 9 

 PL        

 OP        

WD BL 5 5 5 5 5 5 5 

 PL        

 OP        

WE BL 5 5 5 5 5 5 5 

 PL        

 OP        

BOWD  1  1  1   

W BL        

 PK        

 OP        

M BL 6 6 6 6 6 6 6 

 PK        

 OP        

Front 

Month  

 2       

Back 
Month  

 2       

BOM  1  1  1   
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Q BL 4 4 4 4 4 4 4 

 PK        

 OP        

S BL 4 4 4 4 4 4 4 

Y BL 3 3 3 3 3 3 3 

 PK        

 OP        

         

 

2.2  UK Power (GBP)  

  Days   Weeks  Months  Quarters  Seasons  

Base  N/A  5 4 5 5 

3  ALLOWANCE CONTRACTS  

3.1  European Union Allowances  (EUR)  

   

   
Futures  Day  

Quarterly  
5 days  
2 front years      

Annual  Until 20 20  
      

   
Options  Quarterly  2 front years  

    

4  SWEDISH AND NORWEGIA N ELECTRICITY CERTIF ICATES (EL - CERTS) CONTRACTS  

4.1  Norwegian and Swedish Electricity Certificate (El - Cert)  

Future s SEK Day  SEK 6 days  
      

   
DS Future s SEK Annual  5 years 

rolling  

 

   

5  FREIGH T AND FUEL OIL CONTR ACTS  

5.1  Futures  

FREIGHT  

Contract  Months  Quarters  Half years  Years  

CS4TC  6 6 2 7 

CS5TC  6 6 2 7 

HS6TC  6 6 2 7 

PM4TC  6 6 2 7 

SM6TC  6 6 2 7 
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P1A  6 4 N/A  3*  

P2A 6 4 N/A  3*  

P3A  6 4 N/A  3*  

P1A AVG  6 4 N/A  3*  

P2A AVG  6 4 N/A  3*  

P3A AVG  6 4 N/A  3*  

C3 AVG  6 6 N/A  3 

C4 AVG  6 6 N/A  3 

C5 AVG  6 4 N/A  1 

C7AVG 6 6 N/A  3 

TC2USD  6 5 N/A  2 

TC5USD  6 5 N/A  2 

TC6USD  6 5 N/A  2 

TC7USD 6 5 N/A  2 

TC9USD 6 5 N/A  2 

TC12USD  6 5 N/A  2 

TC14USD  6 5 N/A  2 

TC15USD  6 5 N/A  2 

MRA 6 5 N/ A 2 

TD3USD  6 5 N/A  2 

TD7USD  6 5 N/A  2 

TD8USD  6 5 N/A  2 

TD20USD  6 5 N/A  2 

LPG1 6 5 N/A  2 

*2017 and 2018 only. 2016 will be listed as announced by the Exchange and the Clearinghouse.  

FUEL OIL  

Contract  Months  Quarters  Years  

RDM35FOSS  6 6 2 

SPO180FOS S 6 6 2 

SPO380FOSS  6 6 2 

MED35FOSS  6 6 2 

5.2  Options  

Options on the Contracts of this section are listed on request by members and brokers on the 
available futures listed according to the quotation list above, excluding fuel oil . 
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6  FERROUS CONTRACTS  

6.1  US SHREDD ED SCRAP STEEL CONTRACTS  

6.1.1  Futures  

Contract  Months  Quarters  

USSH 12  4 

6.2  HOT ROLLED COIL CONTRACTS  

6.2.1  Futures  

Contract  Months  Quarters  

USHRC 12  4 

ASEHRC 12  4 

 

6.3  IRON ORE CONTRACTS  

6.3.1  Futures  

Contract  Months  Quarters  Years  

CHN62FE 24  4 2 

 

6.4  COKING COAL  CONTRACTS  

6.4.1  Futures  

Contract  Months  Quarters  Years  

COKAUS 24  4 2 

 

6.4.2  Options  

Options on the Contracts of this section are listed on request by members and brokers on the 
available futures listed according to the quotation list above.  

 

 

7  RENEWABLE CONTRACTS  

7.1  Renewable Win d Index Average Rate Futures (RWDE)   

Contract  Days  Weeks  Months  Quarters  Years  

Base futures  10  4 6 7 3 
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PART  D ï INDIVIDUAL CONTRACT SPECIFICATIONS  
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1  ELECTRICITY CONTRACT S 
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1.1  Belgian Power Monthly DS Future -  EBEM  

Type of contract  Electricity Cont ract. Standardized electricity DS Future contract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

Contract base  Average of the hourly pr ices from the day -ahead auction for the 
Belgian  price zone.  

BELPEX Day -Ahead Market Hourly Prices, i.e. the price of 1 MWh of 
electricity in Euro.  
 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the 

Trading System  and the Product Calendar, and may vary with the 
applicable Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  

 

1 MW.  

 
Bank Day Calendar  European Trading Calendar   
Currency  Euro (EUR).  

 
Tick size  EUR 0,01.  

 
Contract Price  

  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Daily Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of the relevant day.  
Peak L oad -  Covering hours 08:00 ï 19:59 CET of the relevant day.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 

CET of the relevant day.  
 

Weekly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunda y.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 

CET of all relevant days Monday throughout Friday and hours 00:00 
ï 23:59 CET of all relevant days  Saturday throughout Sunday.  
 
Working Day Week Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 

CET of all relevant days Monday throughout Friday.  
 

Week End Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Saturday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Saturday throughout Sunday.  

Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -23:59 
CET of all relevant days Saturday throughout Sunday.  
  
 
Monthly, Quarterly and Yearly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 

Monday throughout Sunday.  
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Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 

Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 
CET of all relevant days Monday throughout Friday and hours 00:00 
ï 23:59 CET of all relevant days Saturday throughout Sunday.  

 
Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 

Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  
 

Settlement  Cash settlement only.  
 
Expiry Monthly Market Settlement  and Spot Reference Settlement 
in accordanc e with Part A of the Contract S pecifications . The  with 
Expiry Monthly Market Settlement is performed on the Monthly 
Settlement Day  specified as the 20 th  day of the immediately 
following calendar month, subject to adjustment in accordance with 

the Following  Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of 
the contract year throughout month of January of the proceeding 
contract year).  
 

Cascading  No cascading.  

Term (trading period)  As identified in the Trading Sys tem and the Product Calendar for 

each Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours 
on the Expiration Day will be cancelled.  

Front Daily contracts (Base, Peak and O ff -Peak Load): Orders that 
are not matched at 12:00 CET on the Expiration Day will be 
cancelled.  

Final Time for Clearing 
Registration  
 

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on 
the dates set forth in the Quotation List in effect at any given time.  

Series designation  Each Series shall be designated as follows:  
EBEM[Load][Period]; where  

-  EBE i.e. ñElectricity Belgium BEò 
-  M i.e. ñMonthly settled DS Futuresò 
-  Load  
¶ B denotes ñBase Loadò 

¶ P denotes ñPeak Loadò 

¶ O denotes ñOff Peak Loadò 

Period  
¶ D[DDMM -YY] denotes ñDayò 

¶ W[XX -YY] denotes ñWeekò 

¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  

¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  

¶ M[MMM -YY] denotes ñMonthò 
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¶ Q[X -YY] denotes ñQuarterò 

¶ Y[ -YY] denotes ñYearò 

 

(E.g. EBEMBY -16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq Oslo ASA.  

Clear ing Venue  Nasdaq Clearing AB.  
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1.2  Dutch Power Monthly DS Future ï ENLM  

Type of contract  Electricity Contract. Standardized electricity DS Future contract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjus tment in accordance with the 
Following Business Day Convention.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
Dutch price zone. APX NL Power Da y-Ahead Auction, i.e. the price of 
1 MWh of electricity in Euro.  
 

Contract base  size  1 MWh.  
The number of delivery hours for each Series is specified in the 
Trading System and the Product Calendar, and may vary with the 

applicable Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 
function of the app licable number of delivery hours and the lot size.  
 

Trade Lot  1 MW.  
 

Bank Day Calendar  European Trading Calendar.  
Currency  Euro (EUR).  

 
Tick size  EUR 0,01.  

 
Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 

Load  Daily Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of the relevant day.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of the relevant day.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of the relevant day.  
 
Weekly Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of a ll relevant days Monday throughout Friday and hours 00:00 ï 

23:59 CET of all relevant days Saturday throughout Sunday.  
 
Working Day Week Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday.  

 
Week End Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 

Saturday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CE T of all relevant days 
Saturday throughout Sunday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -23:59 CET 

of all relevant days Saturday throughout Sunday.  
  
 
Monthly, Quarterly and Yearly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of  all relevant days 
Monday throughout Sunday.  

Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  
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Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 

of all relevant days Monday throughout Friday and ho urs 00:00 ï 
23:59 CET of all relevant days Saturday throughout Sunday.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Cont ract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 

and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  
 

Settlement  Cash sett lement only.  
 

Expiry Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  
Expiry Monthly Market Settlement  is performed on the Monthly 
Settlement Day specified as on the  20 th  day of the  immediately 
following calendar month, subject to adjustment in accordance with 
the Following Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of 

the contract year throughout month of January of the proceeding 
contra ct year).  
 

Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange t rading hours on 

the Expiration Day will be cancelled.  
 
Front Daily contracts (Base, Peak and Off -Peak Load): Orders that 
are not matched at 1 2:00 CET on the Expiration Day will be cancelled.  
 

Final Time for Clearing 
Registration  

Same as for exchange tra ding.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in e ffect at any given time.  
 

Series designation  Each Series shall be designated as follows:  

ENLM[Load][Period]; where  
-  ENL denotes ñElectricity Netherlands NLò 
-  M denotes ñMonthly settled DS Futuresò 

-  Load  
¶ B denotes ñBase Loadò 
¶ P denotes ñPeak Loadò 
¶ O denotes ñOff Peak Loadò 

Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ W[XX -YY] denotes ñWeekò 

¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  
¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  
¶ M[MMM -YY] denotes ñMonthò 
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¶ Q[X -YY] denotes ñQuarterò 

¶ Y[ -YY] denotes ñYearò 
 
(E.g. ENLMBY -16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq Oslo  ASA.  

Clearing Venue  Nasdaq Clearing  AB.  
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1.3  French Electricity Futures: EFRF  

Type of contract  Electricity Contra ct. Standardized electricity future contract wi th 
cash settlement . 

 

Contract base  Average of the hourly prices from the day -ahead auction for 

the French  price zone.  

EPEX French Day -Ahead Auction , i.e. the price of 1 MWh  of 
electricity in Euro . 
 

Contract base size  1 MWh.  
The number of delivery hou rs for each Series is specified in the 
Trading System and the Product Calendar, and may vary with 

the applicable Delivery Period.  
The contract size (contract volume), expressed in MWh, will be 

a function of the applicable number of delivery hours and the 
lot size.  
 

Trade Lot  1 MW.  

 
Bank Day Calendar  European Trading Calendar  

 
Currency  Euro (EUR).  

 
Tick size  EUR 0,01.  

 

Contract Price  As agreed by the purchaser and seller and expressed in 
EUR/MWh.  
 

Load  Daily Contracts:  
Base load -  Covering hou rs 00:00 ï 23:59 CET of the relevant 
day.  

 

Weekly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant 
days Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant 
days Monday throughout Friday.  
 

Monthly, Q uarterly and Yearly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant 
days Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant 
days Monday throughout Friday.  
 

Delivery Period  The applicable period  as specified in the Series Designation 

and the Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A 
of the Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during 
the Term,  

-  Expiration Day Fix shall be  determined on the Expiration 

Day; and  

-   Spot Reference Fix shall be determined for     each day 
of the Delivery Period.  
 

Settlement  Cash settlement only.  
Daily Market Settlement in accordance with Part A of the 

Contract Specifications. On the Expirati on Day the daily 
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Market Settlement will be calculated using the Expiration 

Day Fix for Average Rate Contracts.  
 

Cascading  Year contracts cascade into corresponding quarter 
contracts spanning the same Delivery Period as the year 

contract three bank days p rior to the start of delivery of the 
year contract. Cascading automatically takes place and the 
Contract Price of the cascaded/new contracts will be equal 
to the Expiration Day Fix.  
  
Quarter contracts cascade into corresponding month 
contracts spanning th e same Delivery Period as the quarter 

contract on the last Trading day of the quarter contract. 
Cascading automatically takes place and the Contract price 
of the cascaded/new contracts will equal to the Expiration 
Day Fix.  
 
No cascading for Monthly, Weekly  or Daily Contracts.  

 
 

Term (trading period)  As identified in the Trading System and the Product 
Calendar for each Series, in accordance with the Quotation 
List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading 
hours o n the Expiration Day will be cancelled.  

Final Time for Clearing 
Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing .  

Listing of Series  Series are listed on the terms set forth herein, unless 

otherwise expressly  stated by the Exchange. Listing shall 
occur in Series on the dates set forth in the Quotation List 
in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
EFRF[Load ] [Period] ; where  

-  EFR i.e. ñElectricity France FRò 
-  F i.e. ñFuturesò 
-  Load  
¶ B denotes ñBase Loadò 
¶ P denotes ñPeak Loadò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 

¶ W[XX -YY] denotes ñWeekò 
¶ M[MMM -YY] denotes ñMonthò 

¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
 (E.g. EFRFBD2505 -16 for Delivery Period = 25 May 2016 
and EFRFBY-16  for Deli very Period = calendar year 2016)  

 
Primary Exchange  Nasdaq  Oslo ASA .  

Clearing Venue  Nasdaq  Clearing AB .  
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1.4  French Power Monthly DS Future -  EFRM  

Type of contract  Electricity Contract. Standardized electricity DS Future cont ract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
Frenc h price zone.  

EPEX French Day -Ahead Auction, i.e. the price of 1 MWh of electricity 
in Euro.  
 

Contract base size  1 MWh.  
The number of delivery hours for each Series is specified in the 

Trading System and the Product Calendar, and may vary with the 
appl icable Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 

function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  1 MW.  

 
Bank Day Calendar  European Trading Calendar . 

 
Currency  Euro (EUR).  

 
Ti ck size  EUR 0,01.  

 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  
 

Load  Daily Contracts:  
4 hour b Block1 ï Covering hours 00:00 -  03:59 CET.  
4 hour Bblock2 ï Covering hours 04:00 -  07:59 CET.  
4 hour Bblock3 ï Covering h ours 08:00 -  11:59 CET.  

4 hour Bblock4 ï Covering hours 12:00 -  15:59 CET.  

4 hour Bblock5 ï Covering hours 16:00 -  19:59 CET.  
4 hour Bblock6 ï Covering hours 20:00 -  23:59 CET.  
6 hour block 1 ï Covering hours 0 0:00 -  05 :59 CET.  
Base load -  Covering hours 00 :00 ï 23:59 CET of the relevant day.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of the relevant day.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 

of the relevant day.  
 
Weekly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET o f all relevant days 
Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  

Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday and h ours 00:00 ï 
23:59 CET of all relevant days Saturday throughout Sunday.  

 
Working Day Week Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Friday.  

Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday.  
 
Week End Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Saturday throughout Sunday.  

Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Saturday throughout Sund ay.  
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Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -23:59 CET 

of all relevant days Saturday throughout Sunday.  
  
 
Monthly, Quarterly and Yearly Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday and hours 00:00 ï 
23:59 CET of all relevant days Satu rday throughout Sunday.  

 
Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be deter mined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  

Settlement  Cash settlement only.  

 
Expiry Monthly Market Settlement and Spot Reference Settlement in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as on the  20 th  day of the immediately following calendar 
month, subject to  adjustment in accordance with the Following 
Business Day Convention.  

(i.e. a year contract has twelve cash settlements from February of 
the contract year throughout month of January of the proceeding 

contract year).  
 

Cascading  No cascading.  
 

Term (trad ing period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  
 

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be canc elled.  
 
Front Daily contracts (Base, Peak and Off -Peak Load) ,  4 hour block1 -

6 and 6 hour block  1: Orders that are not matched at 1 2:00 CET on 
the Expiration Day will be cancelled.  
 
 

Final Time for Clearing 

Registration  
 

Same as for exchange trading.  

Li sting  Exchange Listing and Clearing Listing.  
 

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
EFRM[Load][Period]; where  
-  EFR i.e. ñElectricity France FRò 
-  M i.e. ñMonthly settled DS Futuresò 
-  Load  
¶ 4H01 1 denotes ñ4  hour bBlock  11ò 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 58  (267 ) 

¶ 42 6H021 denotes ñ46  hour Bblock 12ò 

¶ 43H03  denotes ñ4 hour Bblock  3ò 
¶ 4H04  denotes ñB4 hour b lock  4ò 
¶ 45H05  denotes ñ4 hour Bblock  5ò 
¶ 46H06 denotes ñ4 hour b Block  6ò  

¶ 6H01 denotes ñ6 hour block 1ò 
 

¶ B denotes ñBase Loadò 
¶ P denotes ñPeak Loadò 
¶ O denotes ñOff Peak Loadò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 

¶ W[XX -YY] denotes ñWeekò 
¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  
¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  
¶ M[MMM -YY] denotes ñMonthò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
 (E.g. EFRMBY -16 for Delivery Period = calendar year 2016).  

Primary Exchange  Nasdaq Oslo ASA.  
 

Clearing Venue  Nasdaq Clearing AB.  
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1.5  German Electricity Base  Year  DS Future  ï EDEBLYR - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settleme nt.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery P eriod.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load years normally vary between 8760 and 8784 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Cal endar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable cale ndar year as specified in the Series Designation and 
the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix  shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Year contracts cascade into correspondin g quarter contracts ( German 

Electricity Base  Quarter  DS Future ) spanning the same Delivery Period 
as the year contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal th e 

original Contract Price . 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1 st) Bank Day of the fifth  

(5 th  ) year prior to the Delivery Period.  
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The Expiration Day will normally be the third (3 rd )  Bank Day  (inclusive)  

before the Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expi ration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series
5
 Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the E xchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five  (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBLYR- [YY]; where  

-  [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. EDEBLYR -13 for Delivery Period = calendar year 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
5
 The German Electricity Base Year DS Future will not be listed after 2019 . 
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1.6  German Electricity Base Ye ar Future ï EDEFUT BLYR - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index,  i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò  index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery  hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and t he lot size.  

Base load years normally vary between 8760 and 8784 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable calendar year as specified in the Series Designation and 
the Product Calendar.  

Fix  Fix will be determined as follows in accordance w ith Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settle ment  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Year contracts cascade into corresponding quarter contracts ( German 
Electricity Base  Quarter  Futures ) span ning the same Delivery Period as 
the year contract.  

Cascading automatically takes place on the Expiration Day prior to 

delivery of each Series. The Contract Price of the cascaded/new 
contracts will be the Expiration Day Fix equal the original Contract Pric e. 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the fifth 
(5 th ) year prior to the Delivery Per iod.  
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The Expiration Day will normally be the third (3rd) Bank Day (inclusive) 

before the Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancel led.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occ ur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTBLYR- [YY]; where  

-  [YY] de notes the calendar year (00 -99) of the Delivery Period  

(E.g. EDE FUTBLYR-13 for Delivery Period = calendar year 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.7  German Electricity Base  Quarter  DS Future  ï EDEB LQ[Q] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the pric e of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò  index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for eac h Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base lo ad -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable quarter as specified in the Series Designation and the 
Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for e ach day of the Delivery 

Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 

with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( Germ an 
Electricity Base  Month  DS Future ) spanning the same Delivery Period as 
the quarter contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 
original Contract Pric e. 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  
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The first trading day will normally be the first  (1 st)  Bank Day of the 

second  ( 2nd ) last year  prior to the Delive ry Period..  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series
6
 Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Serie s on the 
dates set forth in the Quotation List in effect at any given time.  

Between eight (8) and eleven (11) Series  shall be available for trading 

and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBLQ[Q] - [YY]; where  

-  [Q] denotes the applicable quarter (1 -4) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEBLQ2 -13 for Delivery Period = 2nd quarter (April -  June 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
6
 German Electricity B ase Quarter DS Future will not be listed after Q4 2019 . 
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1.8  German Electricity Base Quarter Future  ï ï EDEFUTBLQ[Q] - [YY]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò  index for the 
German market as quoted and published by the European Energy 
Exchange AG (E EX). 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
fu nction of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agree d by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable quarter as specified in the Series Designation and the 
Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec) . 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Ban k Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( German 
Electricity Base  Month  Futures ) spanning the same Delivery Period as 

the quarter contract.  

Cascading automatically takes place on the Expiration Day prior to 
delivery of each Series. The Contract Price of the cascaded/new 
contracts will equal the Expiration Day Fix .  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accord ance with the Quotation List.  
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The first trading day will normally be the first (1st) Bank Day of the 
second (2 nd) last year prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series comme nces.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

List ing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Between eight and eleven (8 -11) Series  shall be available for trading 

and clearing at all times .  

Series designation  Each Series shall be designated as follows:  

EDEFUTBLQ[Q] - [YY]; where  

-  [Q] denotes the applicable quarter (1 -4) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDE FUTBLQ2-13 for Delivery Period = 2nd quarter (April -  June 
2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.9  German Electricity Base  Month  DS Future  ï EDEBLM[MMM] - [YY ]  

Type of contract  Electricity Co ntract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency  
of the Contract, according to the daily ñPhelix Baseò  index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
Syste m and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672  and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Del ivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable month as specified in the Series Designation and the 
Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix sha ll be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Speci fications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first  (1st) Bank Day of the six th  
(6 th ) month prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
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Final Time for 

Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series
7
 Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing sh all occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Six  (6) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBLM[MMM] - [YY]; where  

-  [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEBL MJAN-13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
7
 German Electricity Base Month DS Future will not be listed after December 2019 . 
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1.10  Ge rman Electricity Base Month Future -  EDEFUT BLM[MMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  pr ice zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò  index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable n umber of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the calendar month as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determin ed for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading Sy stem and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the sixth 
(6 th ) month prior to the Delivery Period.  

The Expiration Day will normally be the last Bank D ay before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
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Final Time for 
Clearing Registration  

 

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at an y given time.  

Six (6) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTBLM[MMM] - [YY]; where  

-  [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (0 0-99)  

of the Delivery Period  

(E.g. EDE FUTBLMJAN-13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.11  German Electricity Base Average Rate Month future ï EDEAFUTBLM[MMM] -  [YY]  

 
Typ e of contract  

 
Electricity Contract. Standardized electricity future contract with 
cash settlement.  
 

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh o f electricity, in the 
currency of the Contract, according to the daily ñPhelix Baseò  
index for the German market as quoted and published by the 
European Energy Exchange AG (EEX).  
 

Contract base size  1 MWh.  
 
The number of delivery hours for each Series  is specified in the 
Trading System and the Product Calendar, and may vary with 

the applicable Spot Reference Period.  
 

The contract size (contract volume), expressed in MWh, will be 
a function of the applicable number of delivery hours and the lot 
size.  
 
Base load months normally vary between 672 and 745 hours.  
 

Trade Lot  1MW  

 
Bank Day Calendar  European Trading Calendar  
Currency  Euro (EUR)  

 
Tick size  EUR 0.01  

 
Contract Price  As agreed by the purchaser and seller and expressed in 

EUR/MWh.  
  
Load  Base load -  Covering all h ours of all days in the Spot Reference  

Period (00:00 ï 24:00 CET).  
 

Spot Reference  Period  The applicable load hours of the calendar month as specified in 

the Series Designation and the Product Calendar.  
 

Fix  Fix will  be determined as follows in accordance with Part A and 
Part B of the Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term,  
-  Expiration Day Fix shall be determined on the Expiration Day.  

(the first Bank Day following  the Expiration Day if the Expiration 
Day is a non -Bank Day)  
 

Settlement  Cash settlement only.  

 
Daily Market Settlement in accordance with Part A of the 
Contract Specifications. On the Expiration Day the Daily 

Market Settlement will be calculated using the Expiration 
Day Fix for Average Rate Contracts . 
 
 

Cascading  None  
 

Term (trading period)  As identified in the Trading System and the Product Calendar for 
each Series, in accordance with the Quotation List.  
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The first trading day will normally be th e first (1st) Bank Day of 

the sixth ( 6th) month prior to the Spot Reference  Period.  

The Expiration Day will normally be t he last day of the Spot 
Reference  Period for the Series.  
 

Final Time for Trading  Orders that are not matched at th e end of Exchange O pening 
Hours on the Expiration Day will be cancelled.  
 

 
Final Time for Clearing 
Registration  

 
Same as for E xchange Opening Hours .  
 
 

Listing  Exchange Listing and Clearing Listing  
 

Listing of Series  Series are listed on the terms set forth herein, u nless otherwise 
expressly stated by the Exchange. Listing shall occur in Series 
on the dates set forth in the Quotation List in effect at any given 

time.  

Seven  (7) Series shall be available for tra ding and clearing at all 
times.   
 

Series designation  Each Series shall be designated as follows:  
EDEAFUTBLM[MMM] -  [YY]; where  
-  [MMM ] denotes the month (three letters) and  
-  [YY] denotes the calendar year  (00 -99) of the Spot Reference 

Period  
 
 (E. g. EDEAFUTBLMJAN -17 for Spot Reference  Period = January 
2017 )  

Primary Exchange  NASDAQ Oslo ASA  
 

Clearing Venue  NASDAQ Clearing AB  

 

Other Information  
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1.12  German Electricity Base  Week  Future  ï EDEBLW[ww] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
Germa n market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Perio d.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load week normally spans 168 hours. On changes to or from 
Daylight Savings Time affected Series will be one ho ur shorter or longer 
than normal.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of a ll days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable calendar week (Monday -  Sunday) as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with th e Quotation List.  

The First trading day will normally be the first (1st) Bank Day of the 
fourth (4 th ) week prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 

Delivery Period for the Series commences.  
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Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Seri es are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Four (4) Series shall be available for trading and clear ing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBLW[WW] - [YY]; where  

-  [WW] denotes the week number (two digits 01 -53) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEBLW05 -12 for Delivery Perio d = week 5 in 2012)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.13  German Electricity Base Day Future ï EDEBLD [DDMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future contract with cas h 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract base size (contract volume) , expressed in MWh,  will be a 
function of the applicable number of delivery hours and the lot size.  

A base load day normally spans 24 hours. On changes to or from 
Daylight Savings Time affected Ser ies will be one hour shorter or longer 
than normal.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Cover ing all hours of the applicable calendar day (00:00 ï 
24:00 CET).  

Delivery Period  The applicable calendar day as specified in the Series Designation and 
the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract  Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quo tation List.  

The first trading day will normally be the last Bank Day of the week prior 
to the week of the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 

Delivery Period for the Series commences.  
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Final Time for Trading  Orders that are not matched at 1 2:00 CET on the Expiration Day will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected  thirty ( 30 )  min utes after 
end of Exchange Trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth i n the Quotation List in effect at any given time.  

Nine (9) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBLD[DDMM] - [YY] ;  where:  

-  [DDMM] - [YY] denotes the day [DD], month [MM] and year [YY] of the 
Delivery Period.  

(E.g. EDEBLD2501 -13 for Delivery Period = 25 January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.14  German Electricity Peak  Year  DS Future  ï EDEPLYR - [YY ]  

Type of c ontract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electr icity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified  in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak load year normal ly vary between 3120 and 3144 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 0 8:00 ï 20:00 CET on Monday to Friday 
of the Delivery Period.  

Delivery Period  The applicable load hour of the calendar year as specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of  the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settle ment in accordance 
with Part A of the Contract Specifications.  

Cascading  Year contracts cascade into corresponding quarter contracts ( German 

Electricity Base  Quarter  DS Future ) spanning the same Delivery Period 
as the year contract.  

Cascading automaticall y takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 

original Contract price.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first  (1 st)  Bank Day of the fifth  

( 5th ) year prior to the Delivery Period.  



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 78  (267 ) 

The Expiration Day will normally be the third (3 rd )  Bank Day  (inclusive)  

before the Delivery Period for the Serie s commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listin g 

Listing of Series
8
 Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five  (5) Series shall be avail able for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEPLYR- [YY]; where  

-   [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. EDEPLYR -13 for Delivery Period = peak load calendar 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
8
 The German Electricity Peak Year DS Future will not be listed after 2019 . 
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1.15  German Electricity Peak Year Future -  EDEFUT PLYR - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contra ct base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German marke t as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak load year normally vary between 3120 and 3144 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Curre ncy  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 08:00 ï 20:00 CET on Monday to Friday 
of the Delivery Period.  

Delivery Period  The applicable load hour of the calendar year as specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiratio n Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Co ntract Specifications.  

Cascading  Year contracts cascade into corresponding quarter contracts ( German 
Electricity Base  Quarter  Futures ) spanning the same Delivery Period as 
the year contract.  

Cascading automatically takes place on the Expiration Day of eac h 

Series. The Contract Price of the cascaded/new contracts will be the 
Expiration Day Fix.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day wil l normally be the first (1st) Bank Day of the fifth 
(5 th ) year prior to the Delivery Period.  
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The Expiration Day will normally be the third (3rd) Bank Day (inclusive) 

before the Delivery Period for the Series commences.  

Final Time for Trading  Orders that a re not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the term s set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series  designation  Each Series shall be designated as follows:  

EDEFUTPLYR- [YY]; where  

-   [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. EDE FUTPLYR-13 for Delivery Period = peak load calendar 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing V enue  NASDAQ Clearing  AB 

Other Information   
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1.16  German Electricity Peak  Quarter  DS Future  ï EDEPLQ[Q] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Average of the hourly prices fr om the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the Europe an Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expres sed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak load quarters normally vary between 768 and 792 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 08:00 ï 20:00 CET on Monday to Friday 
of the Delivery Period.  

Delivery Period  The applicable load hour of the quarter as specified in the Se ries 
Designation and the Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specificati ons:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with P art A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( German 
Electricity Base  Month  DS Future ) spanning the same Delivery Period as 

the quarter contract.  

Cascading automatically takes place on the Ex piration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 
original Contract Price . 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List . 
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The first trading day will normally be the first (1 st) Bank Day of the 

second  (2nd ) last year  prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Tradin g  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series
9
 Series are li sted on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Between eight (8) and eleven (11) Series shall be available for t rading 

and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEPL[Q] - [YY]; where  

-  [Q] denotes the applicable quarter (1 -4) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEPLQ2 -13 for Delivery  Period = 2nd quarter (April -  June 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
9
 German Electricity Peak Quarter DS Futur e will not be listed after Q4 2019 . 



 

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 83  (267 ) 

1.17  German Electricity Peak Quarter Future -  ï EDE FUT PL Q[Q] - [YY ]  

Type of contract  Electricity Contract. Standardized electric ity  future  contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to t he daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and m ay vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak load year normally vary between 768 and 792 hours . 

Trade Lot  1MW 

Ban k Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 08:00 ï 20:00 CET on Monday to Friday 
of the Delivery Per iod.  

Delivery Period  The applicable load hour of the of the quarter as specified in the Series 
Designation and the Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be det ermined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month con tracts (German 
Electricity Peak Month Futures) ) spanning the same Delivery Period as 

the year contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will be the 
Expiration Day Fi x.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  
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The first trading day will normally be the first (1st) Bank Day of the 

second (2nd) last year prior to the Delive ry Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series  on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTPLYR- [YY]; where  

-   [YY] denotes the c alendar year (00 -99) of the Delivery Period  

(E.g. EDE FUTPLYR-13 for Delivery Period = peak load calendar 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.18  German Electricity Peak  Month  DS Future  ï EDEPLM[MMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1  MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Serie s is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak lo ad months normally vary between 240 and 276 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Coveri ng the hours 08:00 ï 20:00 CET on Monday ï Friday 
of the Delivery Period.  

Delivery Period  The applicable load hours of the calendar month as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance  with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot R eference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1 st) Bank Day of the sixth  
(6 th ) month prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
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Final Time for 

Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series
10

 Series are listed on the terms set forth he rein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Six  (6) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEPLM[MMM] - [YY]; where  

-  [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEPL MJAN-13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 

 

                                                
10

 German Electricity Peak Month DS Future will not be listed after December 2019 . 
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1.19  German Electricity Peak Month Future -  EDEFUT PLM[MMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and publish ed by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract  volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Peak load months normally vary between 240 and 276 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick si ze  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 08:00 ï 20:00 CET on Monday ï Friday 
of the Delivery Period.  

Delivery Period  The applicable load hours of the calendar month a s specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be det ermined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the sixth 
(6 th ) month prior to t he Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
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Final Time for 
Clearing Registration  

 

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur  in Series on the 

dates set forth in the Quotation List in effect at any given time.  

Six (6) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTPLM[MMM] - [YY]; where  

-  [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDE FUTPLMJAN-13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.20  German Electricity Peak  W eek Future  ï EDEPLW[WW] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future contract with cash 
settlement.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

Phelix Base index, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñPhelix Baseò index for the 
German market as quoted and published by the European Energy 
Exchange AG (EEX) . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of de livery hours and the lot size.  

A peak load week spans 60 hours . On changes to or from Daylight 
Savings Time affected Series will be one hour shorter or longer than 
normal.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Peak load -  Covering the hours 08:00 ï 20:00 CET on Monday -  Friday 
of the Delivery Period week  

Delivery Period  The applicable load hours of the calend ar week specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifica tions.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The First trading day will normally be the first (1st) Bank Day of the 
fourth (4 th ) week prio r to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 

Delivery Period for the Series commences.  
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Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Expiration Day will be canc elled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall o ccur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Four (4) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEPLW[WW] - [YY]; where  

-  [WW] denotes the week number (two digits 01 -53) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. EDEPLW05 -12 for Delivery Period =  Peak hour Monday ï Friday 
week 5 in 2012)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearin g AB 

Other Information   
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1.21  German Electricity Base DS Future  Year Option -  EDEBL[C/P]YR[Y][MMMY] - [XX]  

Type of contract  Standardized option contract on corresponding Contract b ase of German  
Electricity Base Year DS Future  contract . 

Style of Option  Europea n Option  

Contract base  German Electricity Base Year DS Future  contract , as specified in the 
Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Pr oduct Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 h ours in case of 
leap years.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 

Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contr act is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearing house prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 

against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 
option wr iter will be informed about the results of the draw at such time 

as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Pri ce (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The option holder will be registered as 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ O MX OSLO ASA and NASDAQ OMX CLEARING AB 92  (267 ) 

buyer of the Contract Base in respect of a call option, and as seller in 

respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 
Price for the Con tract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

For con tracts with December expiry: The first trading day is normally 
the third Thursday of the month two (2) years ahead of the applicable 

month of the Expiration Day.  

For contracts with expiry other than December: The first trading day is 
normally the third Thu rsday of the month three (3) months ahead of the 
applicable month of the Expiration Day. Exception: March contractôs first 
trading day will follow the same rule as above, but six (6) months in 
advance instead of three (3).  

The Expiration Day is normally th e third Thursday of the month stated 

in the Series in the year prior to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Bank Day immediately preceding the Expiration Da y will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series a re listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Three (3)  Series shall be available for trading and clearing  at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBL[C/P]YR[Y][MMMY] - [XX]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [Y] denotes the last digit of the applicable Delivery Period year for the 
Contract Bas e (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. EDEBLCYR3DEC2 -40 for a call -option  for Delivery Period = 
calendar year 2013 and Expiration Day = during December 2012 (as 
further specified in the Trading System and the Product Calendar) at 

Exercise Price EUR 40)  

Strike levels  The following Series with a price interval of 1 shall initial ly be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 
two (2) series above and two (2) Series below the price of the underlying 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the pr eceding Bank Day. Strike levels may additionally be 
listed intra -day . 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 
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Other Information   
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1.22  German Electricity Base Future Year Option -  EDEFUTBL [C/P]YR[Y][MMMY] - [XX]  

Type of contract  Sta ndardized option contract on corresponding Contract b ase of Germa n 
Electricity Base Year Future c ontract.  

Style of Option  European Option  

Contract base  German Electricity Base Year Future contract , as specified in the Series 
Designation and the Product C alendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 
leap years.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calen dar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 

Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Prem ium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the differ ence 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exerci se instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 

against Standard Exerc ise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 

as specified in the Trading and Clearing Schedule.  

Option Exerc ise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exer cise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The option holder will be registered as 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ O MX OSLO ASA and NASDAQ OMX CLEARING AB 95  (267 ) 

buyer of the Contract Base in respect of a call option, and as seller in 

respect of a put option. The optio n writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading perio d)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

For contracts with December expiry: The first trading day is normally 
the third Thursday of the month two (2)  years ahead of the applica ble 

month of the Expiration Day.  

For contracts with expiry other than December: The first trading day is 
normally the third Thursday of the month three (3) months ahead of the 
applicable month of the Expiration Day. Exception: March contractôs first 
tradin g day will follow the same rule as above, but six (6) months in 
advance instead of three (3).  

The Expiration Day is normally the third Thursday of the month stated 

in the Series in the year prior to the delivery of the underlying contract  

Final Time for T rading  Orders that are not matched at the end of exchange trading hours on 
the Bank Day immediately preceding the Expiration Day will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from t he 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Three (3)  Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTBL[C/P]YR[Y][MMMY] - [XX]; were:  

-  [C/P] denotes  whether it is a call [C] or put [P] option  

-  [Y] denotes the last digit of the applicable Delivery Period year for the 
Contract Base (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the T rading System and 
the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. EDEFUTBLCYR3DEC2 -40 for a call -option for Delivery Period = 
calendar year 2013 and Expiration Day = during December 2012 (as 
further specified in the Trading Sy stem and the Product Calendar) at 

Exercise Price EUR 40)  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 
two (2) series above and two (2) S eries below the price of the underlying 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. Strike levels may additionally be 
listed intra -day.  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 
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Other Information   
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1.23  German Electricity Base DS Future  Quarter Option ï EDEBL [C/P]Q[QY][MMMY] -

[XX]  

Type of contract  Standardized option contract on corresponding Contract b ase of German 
Electricity Base  Quarterly Electricity DS Future  cont ract.  

Style of Option  European Option  

Contract base  German Electricity Base Quarterly Electricity DS Future  contract , as 

specified in the Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Serie s is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load quarter normally spans around 2190 hours depending on 
the number of days in each month, winter time or summer time, leap 
year for 1 st  quarter with February month.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 
Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in E UR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked whe re the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to or 

higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 
from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 
against S tandard Exercise, the option writer is chosen by random draw 

amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 
as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 

Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  
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Settlement (followin g 

Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 

holder and the option writer. The option holder will be registered as 
buyer of the Contract Base in respect of a call option, and as seller in 
respect of a put opti on. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 

Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term ( trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally the third Thursday of the month six (6) 
months ahead  of the applicable month of the Expi ration Day  

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Bank Day i mmediately preceding the Expiration Day will be 
cancelled.  

Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Cleari ng Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Two  (2)  Series shall b e available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBL[C/P]Q[QY][MMMY] - [XX]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [QY] the first digit denotes the quarter (1 -4) and  the last digits the 
year of the applicable Delivery Period, year for the Contract Base (0 -

9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX]  denotes the applicable Exercise Price in EUR  

(E.g. EDEBLCQ32JUN2 -35 for a call -option for Delivery Period = Quarter 
3 2012 and Expiration Day = during June 2012 (as further specified in 

the Trading System and the Product Calendar) at Exercise Price EUR 35 )  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 

two (2) series above and two (2) Series below the price of the underlying 

contract. The p rice level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. Strike levels may additionally be 
listed intra -day . 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.24  German Electricit y Base Future Quarter Option ï EDEFUTBL [C/P]Q[QY][MMMY] -

[XX]  

Type of contract  Standardized option contract on corresponding Contract b ase of German 
Electricity Base Quarterly Electricity Future c ontract.  

Style of Option  European Option  

Contract base  Germ an Electricity Base Quarterly Electricity Future contract , as 

specified in the Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar , and may vary with the applicable 

Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load quarter normally spans around 2190 hours depending on 
th e number of days in each month, winter time or summer time, leap 
year for 1 st  quarter with February month.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fi x  Option Fix shall be determined on the Expiration Day in accordance with 
Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take pla ce on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option F ix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to or 

higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard  Exercise 
from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 
against Standard Exercise, the option writer is chosen by random draw 

amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 
as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as s pecified in the Trading and 

Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  
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Settlement (following 

Option Exercise)  

Following Option Exercise, the Contract Ba se is registered to the option 

holder and the option writer. The option holder will be registered as 
buyer of the Contract Base in respect of a call option, and as seller in 
respect of a put option. The option writer will be registered with the 
opposite po sition. The Exercise Price will be registered as the Contract 

Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the P roduct Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally the third Thursday of the month six (6) 
months ahead of the applicable month of the Expiration Day . 

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Bank Day immediately preceding the Expiration Day will be 
cancelled.  

Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Two  (2) Series shall be available for trading and clearing at all times.  

Series de signation  Each Series shall be designated as follows:  

EDEFUTBL[C/P]Q[QY][MMMY] - [XX]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [QY] the first digit denotes the quarter (1 -4) and the last digits the 
year of the applicable Delivery Perio d, year for the Contract Base (0 -

9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. EDEFUT BLCQ32JUN2 -35 for a call -option for Delivery Period = 
Quarter 3 2012 and Expiration Day = during June 2012 (as further 

specified in the Trading System and the Product Calendar) at Exercise 
Price EUR 35)  

Strike levels  The following Series with a price inte rval of 1 shall initially be listed as 

one (1) Serie s reflecting the price level of the underlying contract and 

two (2) series above and two (2) Series below the price of the underlying 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. Strike levels may additionally be 
listed intra -day . 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.25  German Electricity Base DS Future  Month Option ï EDEBL [C/P] M[ MMM Y][MMMY] -

[XX]  

Type of contract  Standardized option contract on corresponding Contract b ase of German 
Electricity Ba se Monthly Electricity DS Future  contract.  

Style of Option  European Option  

Contract base  German Electricity Base Monthly Electricity DS Future  cont ract , as 

specified in the Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Ba nk Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 

Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call op tions will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to o r 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservatio n has been made 

against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 

as specified in the Tradin g and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designati on)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The option holder will be registered as 
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buyer of the Contract Base in respect of a call option, and as seller  in 

respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contrac t Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally the third Thursday of the month  three  
(3) months ahead  of the a pplicable month of the Expiration Day  

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange trad ing hours on 
the Bank Day immediately preceding the Expiration Day will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given t ime.  

Three (3) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEBL[C/P]M[MMMY][MMMY] - [XX]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the applicable Delivery Period, year for the Contract Base (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 

the P roduct Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. EDEBLCMAPR4MAR3 -45  for a call -option for Delivery Period = April 
2014 and Expiration Day = during Mars 2013 (as further specified in the 
Trading System and the Product Calendar) at Ex ercise Price EUR 35)  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 
two (2) series above and two (2) Series below the price of the underly ing 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. Strike levels may additionally be 

listed intra -day . 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.26  German Electricity Base Future Month Option ï 

EDEFUTBL [C/P] M[ MMM Y][MMMY] - [XX]  

Type of contract  Standardized option contract on corresponding Contract b ase of German 
Electricity B ase Monthly Electricity Future c ontract.  

Style of Option  European Option  

Contract base  German Electricity Base Monthly Electricity Future contract , as specified 

in the Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the P roduct Calendar, and may vary with the applicable 

Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 ho urs.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 

Part A of the Contract Speci fications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
di fference between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearinghouse prior to the Opti on Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 

against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed a bout the results of the draw at such time 

as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The option holder will be registered as 
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buyer of the Contract Base in respect of a call option, and as seller in 

respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is norma lly the third Thursday of the month three  
(3) months ahead  of the applicable month of the Expiration Day  

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time  for Trading  Orders that are not matched at the end of exchange trading hours on 
the Bank Day immediately preceding the Expiration Day will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series o n the 
dates set forth in the Quotation List in effect at any given time.  

Three (3) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EDEFUTBL[C/P]M[MMMY][MMMY] - [XX]; were:  

-  [C/P]  denotes whether it is a call [C] or put [P] option  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the applicable Delivery Period, year for the Contract Base (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of t he Expiration Day (as further specified in the Trading System and 

the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. EDEFUTBLCMAPR4MAR3 -45  for a call -option for Delivery Period = 
April 2014 and Expiration Day = during Mars 2013 ( as further specified 
in the Trading System and the Product Calendar) at Exercise Price EUR 
35)  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 
two (2) series above and two (2) Series below the price of the underlying 
contract. The price level of the underlying contract is determined by the 

Daily Fix on the preceding Bank Day. Strike levels may additionally be 

listed intra -day.  

Primary Exchan ge  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.27  German Electricity Base Average Month Option ïEDEAFUTBL[C/P]M[MMMY] - [XX]  

Type of contract  Standardized delivery of future option contract on 
corresponding Contract Base of German  Electricity Base 
Average Rate Month future .  
 

Style of Option  European Option with automatic exercise and delivery of 
underlying future contract on Expiration Day.  
 

Contract base  German Electricity Base Average Rate Style Month future 
contract  , as sp ecified in the Series Designation and the 
Product Calendar.  
 

Contract base size  1 MWh.  
 
The number of delivery hours for each Series is specified in the 
Trading System and the Product Calendar, and may v ary with 
the applicable Spot Reference  Period.  

 

The contract size (contract volume), expressed in MWh, will be 
a function of the applicable number of delivery hours and the 
lot size.  
 
Base load months normally vary between 672 and 745 hours.  
 

Lot size  1MWh (= 1MW of the Contract Base)  

 
Trade Lot  1MW  

 
Bank Day Calendar  European Trading Calendar  
Currency  Euro (EUR)  

 
Tick size  EUR 0.01  

 

Fix  Option Fix for shall be determined on the Expiration Day in 
acco rdance with Part B Section of the Contract Specifications.  
 

Premium (Contract Price)  As agreed by the purchaser and seller and expressed in 
EUR/MWh.  

  
Premium Settlement  Premium Settlement shall take place on the first Bank Day 

following the day on which the applicable Option Contract is 
registered as a Clearing Transaction.  
 

Option Exercise  Standard Exercise for call options will be invoked where the 
Option Fix is greater than  the Exercise Price. S tandard Exercise 

for put options will be invoked where the Exercise Price is 
greater than the Option Fix .  

Option Exercise Time  On the E xpiration Day at such time as the option Fix is 
available.  
 

Exercise Price  
 

The Exercise Price (i.e. strike price) is  
specified in the designation of each Series (see Series 
Designation)  

 
Settlement (Following 
Option Excercise)   

Following Option Exer cise, a new Clearing Transaction 
reflecting the Contract Base of the Option Contract is 
automatically and immediately registered to the Option 
Holderôs and the Option Writerôs applicable Clearing Accounts. 
The Option Holder will be registered as buyer of t he Contract 
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Base in respect of a call Option, and as seller in respect of a 

put Option. The Option Writer will be registered with the 
opposite position. The Exercise Price of the Option Contract will 
be registered as the Contract Price for the Contract Bas e 
(ñdelivery to strikeò).  

 
Settlement of the Contract Base will take place in accordance 
with the applicable rules for the Contract Base.  
 
 

Term (trading period)  As identified in the Trading System and the Product Calendar 
for each Series, in accordance  with the Quotation List.  

The Expiration Day is normally the same as the underlying 
contract base  
 

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening 
Hours on the Expiration Day will be cancelled.  
 

Final Time for Clearing  
Registration  

Same as for Exchange Opening Hours.  
 
 

Listing  Exchange Listing and Clearing Listing  
 

 
 

Listing of Series  

 
 

Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Serie s 
on the dates set forth in the Quotation List in effect at any given 
time.  
Seven (7 ) Series shall be available for trading and  clearing at 
all times as of D+3 (D denotes the first Bank Day of the 
month).  

 
Series designation  Each Series shall be designa ted as follows:  

EDEAFUTBL[C/P]M[MMMY] - [XX]; were:  
-  [C/P] denotes whether it is a call [C] or put [P] option  
-  [MMMY] denotes the delivery month [MMM] and the last digit 
of the yea r [Y] of the applicable Spot Reference  Period, year 

for the Contract Base  (0 -9)  
-  [XX] denotes the applicable Exercise Price in EUR  
 
(E.g. EDEAFUTBLCMAPR7 -45 for a  call -option for Spot 
Reference P eriod = April 2017 (as further specified in the 
Trading System and the Product Calendar) at Exercise Price 
EUR 45  

 
Strike levels   The following Series with a price interval of 1 shall initially be 

listed as one (1) Series reflecting the price level of the 
underlying contract and two (2) series above and two (2) 
Series below the price of the underlying contract. The price 

level of t he underlying contract is determined by the Daily Fix 
on the preceding Bank Day. Strike levels may additionally be 

listed intra -day.  
 

Primary Exchange  NASDAQ Oslo ASA  
 

Clearing Venue  NASDAQ Clearing AB  
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1.28  German EPAD  Electricity Base Year  Future  ï EDE[AA][ FUT BL YR- [ YY]  

Type of contract  Electricity Contract. Standardized electricity future  contract with cash 
settlement.  

Contract base  The price difference, calculated as the difference of average  of the 
hourly prices from the day -ahead auction for the German/Austrian price 
zone and average of the hourly prices from the day -ahead  auction for 
the French / Dutch  /  Belgian price zone s. 

The price difference may be expressed either as a positive number or a 
negative number.  

The price difference, in the curren cy of the Contract, for 1 MWh of 
electricity between the daily ñPHELIX German System Priceò for the 
German Austrian region and the applicable Area Price (as specified in 
the Series Designation), both as quoted and published by EPEX 
Spot/BELPEX/PXE /APX . 

The  price difference is calculated as the Area Price minus PHELIX , and 
may be expressed either as a positive number (where the Area Price i s 

higher than the PHELIX) or a negative number (where Area Price is  
lower than the PHELIX).  

Contract base size  1 MWh.   

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number  of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 
leap years.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the pu rchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of the Delivery Period (00:00 ï 24:00 
CET).  

Delivery Period  The applicable load hours of the calendar year specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be deter mined for each day of the Delivery 
Period.  

Settlement  Cash Settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  
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Cascading  Cascading automatically takes place on the Expiration Da y of each 

Series.  

Year contracts cascade into quarter contracts in respect of the same 
Area Price and spanning the same Delivery Period as the year contract.  

The Contract Price of the cascaded/new contracts will be the Expiration 

Day Fix.  

Term (trading p eriod)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the third  

(3 rd ) year prior to the Delivery Period for all French,  Belgium  and  Dutch 
areas.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Expiration Day will be canc elled.  

Final Time for Clearing 
Registration  

Transactions that are not registered by the end of exchange trading 
hours on the Expiration Day will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Three  (3) Series shall be available for trading and clearing at all times 
for all F rench, Belgium  and  Dutch areas.  

 

Series designation  Each Series shall be designated as follows:  

EDE[AA] FUTBLYR- [YY]; where  

-  [AA] denotes the applicable Area Price for the Series ( two letters ):  

-  FR:  France ;  

-  NL:  Netherland ;  

-  BE:  Belgium and  

-  [YY] den otes the calendar year (00 -99) of the Delivery Period  

(E.g. EDEFRFUTBLYR-13 for Area Price France and Delivery Period = 
calendar year 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.29  German EPAD  Elect ricity Base Quarter  Future ï EDE[AA][FUT BL Q- [ QQ -YY]  

Type of contract  Electricity Contract. Standardized electricity future  contract with cash 
settlement.  

Contract base  The price difference, calculated as the difference of average of the 
hourly prices from  the day -ahead auction for the German/Austrian price 
zone and average of the hourly prices from the day -ahead  auction for 
the French / Dutch /  Belgian price zone s. 

The price difference may be expressed either as a positive number or a 
negative number.  

The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñPHELIX German System Priceò for the 
German Austrian region and the applicable Area Price (as specified in 
the Series Designation), both as quoted and published b y EPEX 
Spot/BELPEX/PXE /APX . 

The price difference is calculated as the Area Price minus PHELIX , and 
may be expressed either as a positive number (where the Area Price i s 

higher than the PHELIX) or a negative number (where Area Price is  
lower than the PHELIX).  

 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agre ed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the quarter as specified in the Series 
Designation and the P roduct Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -

Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be det ermined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  
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Daily Market Settlement and Spot Refer ence Settlement in accordance 

with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts in 
respect of the same Area Price and spanning the same Delivery Period 
as the quarter contract.  

Cascading aut omatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will be the 
Expiration Day Fix.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance  with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
ninth (9 th ) month prior to the Delivery Period for all French, Belgium and 
Dutch areas.  

The Expiration Day will normally be the last Bank Day before the 

Delive ry Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for Clearing 
Registration  

Transactions that are not registered within thirty ( 30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur  in Series on the 

dates set forth in the Quotation List in effect at any given time.  

Three (3) Series shall be available for trading and clearing at all times 
for the French, Belgium  and  Dutch areas.  

 

Series designation  Each Series shall be designated as follows:  

EDE[AA] FUTBLQ[ QQ-YY]; where  

-  [AA] denotes the applicable Area Price for the Series ( two letters ):  

-  FR:  France ;  

-  NL:  Netherland ;  

-  BE:  Belgium and  

-  [QQ -YY] denotes the applicable quarter [QQ] (1 -4) and the calendar 
year [YY] (00 -99) of the Del ivery Period  

-  (E.g. EDEFRFUTBLQ1-13 for Area Price France and Delivery Period = 
Q1 (jan ï mar) year 2013  

 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.30  German EPAD  Electricity Base Month  Future ï EDE[AA][FU TBLM [ MMM - YY]  

Type of contract  Electricity Contract. Standardized electricity future  contract with cash 
settlement.  

Contract base  The price difference, calculated as the difference of average of the 
hourly prices from the day -ahead auction for the German/A ustrian price 
zone and average of the hourly prices from the day -ahead auction for 
the French / Dutch / Belgian price zones.  

The price difference may be expressed either as a positive number or a 
negative number. The price difference, in the currency of the  Contract, 

for 1 MWh of electricity between the daily ñPHELIX German System 
Priceò for the German Austrian region and the applicable Area Price (as 
specified in the Series Designation), both as quoted and published by 
EPEX Spot/BELPEX/PXE /APX . 

The price di fference is calculated as the Area Price minus PHELIX , and 

may be expressed either as a positive number (where the Area Price i s 
higher than the PHELIX) or a negative number (where Area Price is  

lower than the PHELIX).  

Contract base size  1 MWh.  

The num ber of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of deliv ery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  European Trading Calendar  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the calendar month as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be dete rmined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each da y of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 

with Part A of the Contract Specifications.  

Cascading  None  
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Term (trading period)  As identified in the Trading System and the P roduct Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
second (2 nd) month prior to the Delivery Period for all French, Belgium 
and Dutch areas.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for Clearing 
Registration  

Trans actions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expres sly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  

Two (2) Series shall be available for trading and clearing at all times for 
the French, Belgium  and  Dutch areas.  

 

Series de signation  Each Series shall be designated as follows:  

EDE[AA] FUTBLM[MMM -YY]; where  

-  [AA] denotes the applicable Area Price for the Series (t wo  letters):  

-  FR:  France ;  

-  NL:  Netherland ;  

-  BE:  Belgium and  

-  [MMM -YY] denotes the applicable month [MMM] (thre e letters) and 
the calendar year [YY] (00 -99) of the Delivery Period  

(E.g. EDEFRFUTBLMJAN-13 for Area Price France a nd Delivery Period = 
january 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.31  German Power M onthly DS Future ï EDEM  

Type of contract  Electricity Contract. Standardized electricity DS Future contract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Busines s Day Convention.  

Contract base  Average of the hourly prices from the day -ahead auction for the 
German /Austrian  price zone.  

EPEX German and Austrian Day -Ahead Auction i.e. the price of 1 MWh 
of electricity in Euro . 
 

Contract base size  1 MWh.  
The num ber of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with the applicable 
Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 

function of the applicable number of deli very hours and the lot size.  
 

Trade Lot  

 

1 MW.  

Bank Day Calendar  European Trading Calendar .  
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,01.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  
 

Load  Daily Contracts:  
4 h our Bblock1 ï Covering hours 00:00 -  03:59 CET.  
4 hour b Block2 ï Covering hours 04:00 -  07:59 CET.  
4 hour Bblock3 ï Covering hours 08:00 -  11:59 CET.  

4 hour Bblock4 ï Covering hours 12:00 -  15:59 CET.  

4 hour Bblock5 ï Covering hours 16:00 -  19:59 CET.  
4 ho ur Bblock6 ï Covering hours 20:00 -  23:59 CET.  
6 hour block1  ï Covering hours 020:00 -  05 23 :59 CET.  
Base load -  Covering hours 00:00 ï 23:59 CET of the relevant day.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of the relevant day.  
Off -Peak load ï Covering  hours 00:00 -  07:59 and 20:00 -  23:59 CET 

of the relevant day.  
 
Weekly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday througho ut Friday.  

Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday and hours 00:00 ï 
23:59 CET of all relevant days Saturday throughout Sunday.  

 
Working Day Week Contracts:  
Base load -  Covering hours  00:00 ï 23:59 CET of all relevant days 
Monday throughout Friday.  

Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday.  
 
Week End Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all rel evant days 
Saturday throughout Sunday.  

Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Saturday throughout Sunday.  
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Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -23:59 CET 

of all relevant days Saturday throughout Sunday.  
  
 
Monthl y, Quarterly and Yearly Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
Peak Load -  Covering hours 08:00 ï 19:59 CET of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 00:00 -  07:59 and 20:00 -  23:59 CET 
of all relevant days Monday throughout Friday and hours 00:00 ï 
23:59 CET of all relevant days Saturday throughout Sunday.  

 
Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calenda r.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fi x shall be determined for each day of the 
Delivery Period.  
 

Settlement  Cash settlement only.  
 
Expiry Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settle ment  is performed on the Monthly  Market  
Settlement Day specified as  the  on  20 th  day of the immediately 
following calendar month, subject to adjustment in accordance with 

the Following Business Day Convention.  
(i.e. a year contract has twelve cash settlemen ts from February of the 

contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No cascading.  

 
Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quo tation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
 
Front Daily contracts (Base, Peak and Off -Peak Load) ,  and 4 hour 
bBlock 1 -6 and 6 hour block 1 : Orders that a re not matched at 1 2:00 

CET on the Expiration Day will be cancelled.  
 

Final Time for 

Clearing Registration  
 

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  
 

Listing of Series  Series are listed on the terms set forth here in, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
EDEM[Load][Period]; where  

-  EDE i.e. ñElectricity Germany DEò 
-  M i.e. ñMonthly settled DS Futuresò 
-  Load  
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¶ 4H01 1 denotes ñ4 hour Bblock  11ò 

¶ 4H02 denotes ñ4 hour block 2ò 
¶ 4H03 denotes ñ4 hour block 3ò 
¶ 4H04 denotes ñ4 hour block 4ò 
¶ 4H05 denotes ñ4 hour block 5ò 

¶ 4H06 denotes ñ4 hour block 6ò  
¶ 6H01 2 denotes ñ6  hour bBlock  12ò 
¶ 3 denotes ñBlock3ò 
¶ 4 denotes ñBlock4ò 
¶ 5 denotes ñBlock5ò 
¶ 6 denotes ñBlock6ò 
¶ B denotes ñBase Loadò 

¶ P denotes ñPeak Loadò 
¶ O denotes ñOff Peak Loadò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ W[XX -YY] denotes ñWeekò 
¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  

¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  
¶ M[MMM -YY] denotes ñMonthò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
(E.g. EDEMBY -16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq Os lo ASA.  
 

Clearing Venue  Nasdaq Clearing AB.  
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1.32  Italian Power Monthly DS Future ï EITM  

Type of contract  Electricity Contract. Standardized electricity DS Future contract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar mon th, subject to adjustment in accordance with the 
Following Business Day Convention.  

Contract base  GME Day -Ahead Market, National Single Price (PUN), i.e. the price of 
1 MWh of electricity in Euro.  
 

Contract base size  1 MWh.  
The number of delivery hour s for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

 
The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  
 

1 MW.  
 

Bank Day Calendar  European Trading Calendar.  
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,01.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Daily Contracts:  

Base load -  Covering h ours 00:00 ï 23:59 CET of the relevant day.  
 
Weekly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  

 
Working Day Week Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday  throughout Friday.  
 
Week End Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Saturday throughout Sunday.  
 
Monthly, Quarterly and Yearly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throug hout Sunday.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  
-  Daily Fix shall be determined on ea ch Bank Day during the 
Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  
 

Settlement  Cash settlement only.  

 
Expiry Monthly Market Settlement  and Spot R eference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on  the Monthly Settlement 
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Day specified  as the  20 th  day of the immediately following calendar 

month, subject to adjustment in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 
contract year throughout month of January of the proceeding contract 

year).  
 

Cascading  No cascading.  
 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

  
Fron t Daily contract: Orders that are not matched at 12:00 CET on the 
Expiration Day will be cancelled.  

 
Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are list ed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
EITM[Load][Period]; where  
-  EIT i.e. ñElectricity Italy ITò 

-  M i.e. ñMonthly settled DS Futuresò 
-  Load  

¶ B denotes ñBase Loadò 
-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ W[XX -YY] denotes ñWeekò 

¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  
¶ K[XX -YY] denot es ñWeek Endò i.e. Saturday-Sunday  
¶ M[MMM -YY] denotes ñMonthò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

  
(E.g. EITMBY -16 for Delivery Period = calendar year 2016).  

 
Primary Exchange  Nasdaq Oslo ASA.  

 
Clearing Venue  Nasdaq Clearing AB.  
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1.33  Nordic E lectricity Base  Year  DS Future  ï ENOYR - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract , according to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base lo ad year normally spans 8760 hours, and 8784 hours in case of 
leap years.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the calendar year specified in the Series 

Designation and the Product Calendar.  

Fix  Fix will be determined as follows in acc ordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and  Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Year contracts cascade into corresponding quarter contracts ( Nordic 
Electricity Base  Quarter  DS Future ) spanning the same Delivery Period 
as the year contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 
original Contract Price . 

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
tenth  (10 th ) year prior to the Delivery Period.  

The Expiration Day will normally be the third (3rd) Bank Day (inclusive) 
before the Delive ry Period for the Series commences.  

http://www.npspot.com/
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Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty ( 30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur  in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Ten (10 ) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOYR- [YY]; where  

-  [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. ENOYR -13 for Delivery Period = calendar year 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.34  Nordic Electricity Base  Quarter  DS Future  ï ENOQ[Q] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Price ò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Pr oduct Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209  hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period ( 00:00 
ï 24:00 CET).  

Delivery Period  The applicable quarter as specified in the Series Designation and the 
Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix wi ll be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( Nordic 

Electricity Base  Month  DS Future ) spanning the same Deliv ery Period as 
the quarter contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 

original Contract Price . 

Term (trading period)  As identified in the Trading Syste m and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 

second (2 nd) last year prior to the Delivery Period.  

http://www.npspot.com/
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The Expiration Day will normally be the last Bank  Day before the 

Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not regi stered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchang e. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Between eight and eleven (8 -11) Series shall be available for trading 
and clearing at all times  

Series designation  Each Series shall be designated as follows:  

ENOQ[Q] - [YY]; where  

-  [Q] denotes the applicable quarter (1 -4) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. ENOQ1 -13 for Delivery Period = first quarter (January ï March) 

2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clear ing Venue  NASDAQ Clearing  AB 

Other Information   
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1.35  Nordic Electricity Base  Month  DS Future  ï ENOM[MMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  Nordic System Price, i.e. t he price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website . 

Contrac t base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the  applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable calendar month as specified in the Series Designation 
and the Product Calendar.  

Fix  Fix will be d etermined as follows in accordance with Part A of the 

Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quot ation List.  

The first trading day will normally be the first (1st) Bank Day of the sixth 
(6 th ) month prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Tr ading  Orders that are not matched at the end of exchange trading hours on 

the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading w ill be rejected.  

http://www.npspot.com/
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Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation Lis t in effect at any given time.  

Six (6) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOM[MMM] - [YY]; where  

-  [MMM] denotes the month (three letters) and  

-  [YY] denotes the cal endar year (00 -99)  

of the Delivery Period  

(E.g. ENOMJAN -13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.36  Nordic Electricity Base Year Future ï ENOFUT BLYR - [YY ]   

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Priceò for the 
Nordic r egion as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and  may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load years normally vary between 8760 and 8784 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable calendar year as specified in the Series Designation and 
the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day dur ing the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day . 

Settlement  Cash settlement only.  

Daily  Market Settlement in accordance with Part A of the Contract 
Specifications.  

Cascading  Year contracts cascade into corresponding quarter co ntracts (Nordic 
Electricity Base Quarter Futures) spanning the same Delivery Period as 

the year contract.  

Cascading automatically takes place on the Expiration Day prior to 

delivery of each Series. The Contract Price of the cascaded/new 
contracts will be t he Expiration Day Fix .  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the firs t (1st) Bank Day of the 
tenth (10 th ) year prio r to the Delivery Period.  

The Expiration Day will normally be the third (3rd) Bank Day (inclusive) 
before the Delivery Period for the Series commences.  

http://www.npspot.com/
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Final Time for Trading  Orders that are not matched at th e end of Exchange Opening H ours on 

the Expirati on Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for E xchange Opening Hours.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Ten (10 ) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOFUTBLYR- [YY]; where  

-  [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. ENOFUTBLYR -17  for Deli very Period = calendar year 2017 )  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.37  Nordic  Electricity Base Quarter Future ï ï ENOFUTBLQ[Q] - [YY]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, acc ording to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website . 

Contract base size  1 MWh.  

The number of delivery hours for each Series is sp ecified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quar ters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all ho urs of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable quarter as specified in the Series Designation and the 
Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q 3 (Jul -Sep) or Q4 (Oct -Dec) . 

Fix  Fix will be determined as fo llows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be deter mined on the Expiration Day.  

 

Settlement  Cash settlement only.  

Daily Market Settlement in accordance with Part A of the Contract 
Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( Nordic 
Electricity Base  Average Rate Month  Futures ) spanning the same  
Delivery Period as the quarter contract.  

Cascading automatically takes place on the Expiration Day prior to 
delivery of each Series. The Contract Price of the cascaded/new 

contracts will equal the Expiration Day Fix .  

Term (trading period)  As identified i n the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

 

http://www.npspot.com/
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The first trading day will normally be the first (1st) Bank Day of the 

second (2 nd) last year prior to the Delivery Period.  

The Expiration Day will norma lly be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening H ours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as fo r Exchange Opening Hours . 

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quot ation List in effect at any given time.  

Between eight and eleven (8 -11) Series shall be available for trading 

and clearing at all times .  

Series designation  Each Series shall be designated as follows:  

ENOFUTBLQ[Q] - [YY]; where  

-  [Q] denotes the applicable q uarter (1 -4) and  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. ENOFUTBLQ2 -17  for Delivery Period = 2nd quarter (April -  June 
2017 ) 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.38  Nordic Electr icity Base Average Rate Month Future -  ENOAFUT BLM[MMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future  contract with cash 
settlement.  

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website . 

Contract base size  1 MWh.  

The number of delivery hours fo r each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Spot Reference  Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base l oad -  Covering all h ours of all days in the Spot Reference  Period 
(00:00 ï 24:00 CET).  

Spot Reference  Period  The applicable load hours of the calendar month as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as fo llows in accordance with Part A and Part B of 

the Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be deter mined on the Expiration Day; (the 
first Bank Day following the Expiration Day if the  Expiration Day is a 
non -Bank Day)  

 

Settlement  Cash settlement only.  

Daily  Market Settlement in accordance with Part A of  the Contract 
Specifications . On the Expiration Day the Daily M arket Settlement 
will be calculated using the Expiration Day Fix for Av erage Rate 

Contracts .  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the sixth 
(6 th ) month prior to the Spot Reference  Period.  

The Expiration Day will normally be the last day of the Spot Reference  
Period for the Series .  

http://www.npspot.com/


Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 131  (267 ) 

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening H ours on 

the Expiration Day wil l be cancelled.  

 

Final Time for 
Clearing Registration  

 

Same as for E xchange Opening Hours . 

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange . Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Seven (7 ) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOAFUTBLM[ MMM] - [YY]; where  

-   [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (00 -99)  

of the Spot Reference  Period  

(E.g. ENOAFUT BLMJAN-17  fo r Spot Reference Period = January 2017 ) 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.39  Nordic Electricity Base Week  Future  ï ENOW[WW] - [YY ]  

Type of contract  Electricity Contract. Electricity Contract. Standardized electricity  future 
contract with cash settlement.  

Contract base  Nordic System Price, i.e. the price  of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applic able number of delivery hours and the lot size.  

A base load week normally spans 168 hours. On changes to or from 
Daylight Savings Time affected Series will be one hour shorter or longer 
than normal.  

Trade Lot  1 MW  

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable calendar we ek (Monday -  Sunday) as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiratio n Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Co ntract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The First trading day will normally be the first (1st) Bank Day of the 
sixth (6 th ) week prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours in a 
Series on the Expiration Day will be cancelled.  

http://www.npspot.com/
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Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Se ries  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Six (6) Series shall be available for trading and clearing at all times  

Series designation  Each Series shall be designated as follows:  

ENOW[WW] - [YY], where:  

-  [YY] denotes the calendar year (00 -99)  

-  [WW] denotes the week number (01 -53)  

of the Delivery Period.  

(E.g. ENOW01 -13 for Delivery Period = week 1 in 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.40  Nordic Electricity Base Day  Future  ï ENOD[DDMM] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future contract with cash 
settlement . 

Contract base  Nordic System Price, i.e. the price of 1 MWh of electricity, in the currency 
of the Contract, according to the daily ñElspot System Priceò for the 
Nordic region as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period. The contract base size (contract vo lume) will be a 
function of the applicable number of delivery hours and the lot size.  

A base load day normally spans 24 hours. On changes to or from 

Daylight Savings Time affected Series will be one hour shorter or longer 

than normal.  

Trade Lot  1MW 

Bank  Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of the applicable calendar day (00:00 ï 
24:00 CET).  

Delivery Pe riod  The applicable calendar day as specified in the Series Designation and 

the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Ter m;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
with Part  A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the last Bank Day of the w eek prior 
to the week of the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at 1 2:00 CET on the Expiration Day will be 
cancelle d.  

http://www.npspot.com/


Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 135  (267 ) 

Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 

final time for exchange trading will be rejected.30 minutes after end of 
Exchange Trading.  

Listing  Exchange Listing and Clearing Listing  

Lis ting of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  

Nine (9) Series shall be available f or trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOD[DDMM] - [YY], where:  

-  [DDMM] - [YY] denotes the day [DD], month [MM] and year [YY] [ of 
the Delivery Period.  

(E.g. ENOD2501 -13 for Delivery Period = 25 J anuary 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.41  Nordic Electricity Base  DS Future Year  Option  ï ENO[C/P]YR[Y][MMMY] - [XX ]  

Type of contract  Standardized option contract on corresponding Contract base of  Nordic 
Electricity Base Year DS Future  contract . 

Style of Option  European Option  

Contract base  Nordic Electricity Base  Year  DS Future  contract , as specified in the Series 
Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of de livery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours  and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 
leap years.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fi x shall be determined on the Expiration Day in accordance with 

Part A of the Contract Specifications.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the f irst Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal  to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a reservation has been made 

against Standard Exercise, the option writer is chosen by random draw 
amongst the  Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 

as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in  the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is regis tered to the option 
holder and the option writer. The option holder will be registered as 
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buyer of the Contract Base in respect of a call option, and as seller  in 

respect of a put option. The option writer will be registered with the 
opposite position. The  Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Cale ndar for each 
Series, in accordance with the Quotation List.  

For contracts with December expiry: The first trading day is normally 
the third Thursday of the month two (2) years ahead of the applicable 

month of the Expiration Day.  

For contracts with expiry other than December: The first trading day is 
normally the third Thursday of the month three (3) months ahead of the 
applicable month of the Expiration Day. Exception: March contractôs first 
trading day will follow the same rule as above, but six (6) month s in 
advance instead of three (3).  

The Expiration Day is normally the third Thursday of the month stated 

in the Series in the year prior to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange t rading hours on 
the Bank Day immediately preceding the Expiration Day will be 

cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listi ng  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any give n time.  

Three (3) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENO[C/P]YR[Y][MMMY] - [XX ]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [Y] denotes the last  digit of the applicable Delivery Period year for the 
Contract Base (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX ] denotes the applica ble Exercise Price in EUR  

(E.g. ENOCYR3DEC2 -40 for a call -option for Delivery Period = calendar 
year 2013 and Expiration Day = during December 2012 (as further 
specified in the Trading System and the Product Calendar) at Exercise 

Price EUR 40)  

Primary Exc hange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.42  Nordic Electricity Base  DS Future Quarter  Option  ï ENO[C/P]Q[QY][MMMY] - [XX ]  

Type of contract  Standardized option contract  on corresponding Contract Base of Nordic 
Electricity Base Quarterly Electricity DS Future  contract . 

Style of Option  European Option  

Contract base  Nordic Electricity Base  Quarterly Electricity DS Future  contract , as 
specified in the Series Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load quarter normally spans  around 2190 hours depending on 
the number of days in each month, winter time or summer time, leap 
year for 1 st  quarter with February month.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 
Part A of the Contract Specifications.  

Premium (Contract 
Price)  

As agreed by the pur chaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Clearing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
difference between the Exercise Price and the Option Fix is  equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 
from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exercise Time.  

Following a Manual Exercise, or where a  reservation has been made 
against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 

option writer will be informed about the results of the draw at such time 
as specified in  the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is specified in the designation of 
each Series (see Serie s Designation)  
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Settlement (following 

Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 

holder and the option writer. The option holder will be registered as 
buyer of the Contract Base in respect of a call option, a nd as seller  in 
respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 

Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to  its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally the 3 rd  Thursday of the month six (6) 
months ahead o f the applicable month of the Expiration Day.  

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of excha nge trading hours on 

the Bank Day immediately preceding the Expiration Day will be 
cancelled.  

Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any  given time.  

Two (2) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENO[C/P]Q[QY][MMMY] - [XX ]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [QY] the first di git denotes the quarter (1 -4) and the last digits the 
year of the applicable Delivery Period, year for the Contract Base (0 -

9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading Syst em and 
the Product Calendar)  

-  [XX ] denotes the applicable Exercise Price in EUR  

(E.g. ENOCQ32JUN2 -35 for a call -option for Delivery Period = Quarter 
3 2012 and Expiration Day = during June 2012 (as further specified in 

the Trading System and the Product Cal endar) at Exercise Price EUR 35)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.43  Nordi c Electricity Base Average Rate Month Future Option ï

ENOA FUTBL [C/P] M[MMMY] - [XX]  

Type of contract  Standardized delivery of fut ure option contract on 
corresponding Contract Base of Nordic Electricity Base Average 
Rate Month future  

 
 

Style of Option  European Option with automatic exercise and delivery of 
underlying future contract on Expiration Day.  
 

Contract base  Nordic Electr icity Base Average Rate Style Month future  
contract, as specified in the Series Designation and the Product 

Calendar.  
 

Contract base size  1 MWh.  
 
The number of delivery hours for each Series is specified in the 

Trading System and the Product Calendar, and may v ary with 

the applicable Spot Reference  Period.  
  
The contract size (contract volume), expressed in MWh, will be 
a function of the applicable number of delivery hours and the lot 
size.  
 
Base load months normally vary between 672 and 745 hours.  

 
Lot size  1MWh (= 1MW of the Contract Base)  

 
Trade Lot  1MW  

 
Bank Day Calendar  Bank Days in Norway  

 

Currency  Euro (EUR)  

 
Tick size  EUR 0.01  

 
Fix  Option Fix  shall be determined on the Expiration Day in 

accordance with Part B Section of the Con tract Specifications.  

 
Premium (Contract Price)  As agreed by the purchaser and seller and expressed in 

EUR/MWh.  
  
Premium Settlement  Premium Settlement shall take place on the first Bank Day 

following the day on which the applicable Option Contract i s 
registered as a Clearing Transaction.  

 
Option Exercise  Standard Exercise for call options will be invoked where the 

Option Fix is greater than  the Exercise Price. S tandard Exercise 
for put options will be invoked where the Exercise Price is greater 

th an the Option Fix.  

Option Exercise Time  On the Expiration Day at such time as the option Fix is available.  
 

Exercise Price  

 

The Exercise Price (i.e. strike price) is  

specified in the designation of each Series (see Series 
Designation)  
 

Settlement (Fo llowing 
Option Exercise)   

Following Option Exercise, a new Clearing Transaction reflecting 
the Contract Base of the Option Contract is automatically and 
immediately registered to the Option Holderôs and the Option 
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Writerôs applicable Clearing Accounts. The Option Holder will be 

registered as buyer of the Contract Base in respect of a call 
Option, and as seller in respect of a put Option. The Option Writer 
will be registered with the opposite position. The Exercise Price 
of the Option Contract will be regis tered as the Contract Price for 

the Contract Base (ñdelivery to strikeò).  
 
Settlement of the Contract Base will take place in accordance 
with the applicable rules for the Contract Base.  
 

Term (trading period)  As identified in the Trading System and the Product Calendar for 
each Series, in accordance with the Quotation List.  

The Expiration Day is normally the same as the underlying 
contract base  
 

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening 
Hours on the Expiration D ay will be cancelled.  

 

Final Time for Clearing 
Registration  
 

Same as for Exchange Opening Hours.   
 

Listing  Exchange Listing and Clearing Listing  
 

 
Listing of Series  

 
Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series 
on the dates set forth in the Quotation List in effect at any given 
time.  
 
Seven (7) Series shall be available for tr ading and clearing at all 
times as of D+3 (D denotes the first Bank Day of the month).  
 

Series designation  Each Series shall be designated as follows:  

ENOAFUTBL[C/P]M[MMMY] - [XX]; were:  
-  [C/P] denotes whether it is a call [C] or put [P] option  
-  [MMMY] denotes the month [MMM] and the last digit of the 
yea r [Y] of the applicable Spot Refere nce  Period, year for the 
Contract Base (0 -9)  

-  [XX] denotes the applicable Exercise Price in EUR  
 
(E.g. ENOAFUTBLCMAPR7 -45 for a  call -option for Spot 
Reference  Period = April 2017 (as further specified in the Trading 
System and the Product Calendar) at Exercise Price EUR 45  
 

Strike levels  The following Series with a price interval of 1 shall initially be 

listed as one (1) Series reflecting the price level of the underlying 
contract and two (2) series above and two (2) Series below the 
price of the und erlying contract. The price level of the underlying 
contract is determined by the Daily Fix on the preceding Bank 

Day. Strike levels may additionally be listed intra -day.  
 

Primary Exchange  NASDAQ Oslo ASA  

 
Clearing Venue  NASDAQ Clearing AB  

 
Other I nformation  
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1.44  Nordic Electricity Base Future Year Option -  ENOFUTBL[C/P]YR[Y][MMMY] - [XX]  

Type of contract  Standardized option contract on corresponding Contract base of Nordic 
Electricity Base Year Future c ontract.  

Style of Option  European Option  

Contrac t base  Nordic  Electricity Base Year Future contract , as specified in the Series 
Designation and the Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 
leap  years.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 

Part A of the Contract Specifi cations.  

Premium (Contract 

Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Cl earing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
diff erence between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 

from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option  Exercise Time.  Following a Manual 
Exercise, or where a reservation has been made against Standard 
Exercise, the option writer is chosen by random draw amongst the 

Counterparties with positions in the Contract. The chosen option writer 
will be informed abo ut the results of the draw at such time as specified 

in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is  specified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The option holder will be registered as 
buy er of the Contract Base in respect of a call option, and as seller in 
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respect of a put option. The option writer will be registered with the 

opposite position. The Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò). Settlement of the 
Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

For contracts with December expir y: The first trading day is normally 
the third Thursday of the month two (2)  years ahead of the applicable 
month of the Expiration Day.  

For contracts with expiry other than December: The first trading day is 
normally the third Thursday of the month three ( 3) months ahead of the 
applicable month of the Expiration Day. Exception: March contractôs first 
trading day will follow the same rule as above, but six (6) months in 
advance instead of three (3).  

The Expiration Day is normally the third Thursday of the mo nth stated 

in the Series in the year prior to the delivery of the underlying contract  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Bank Day immediately preceding the Expiration Day will be 
cancelled.  

Fina l Time for 
Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set  forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  Three 
(3)  Series shall be available for trading and clearing at all times.  

Series des ignation  Each Series shall be designated as follows:  

ENOFUTBL[C/P]YR[Y][MMMY] - [XX]; were:  

-  [C/P] denotes whether it is a call [C] or put [P] option  

-  [Y] denotes the last digit of the applicable Delivery Period year for the 
Contract Base (0 -9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. ENOFUTBLCYR7DEC6 -40 for a call -option for Deli very Period  = 
calendar year 2017  and Expir ation Day = during December 2016  (as 
further specified in the Trading System and the Product Calendar) at 
Exercise Price EUR 40)  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 
one (1) Serie s reflecting the price level of the underlying contract and 
two (2) series above and two (2) Series below the price of the underlying 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. St rike levels may additionally be 
listed intra -day.  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.45  Nordic Electricity Base Future Quarter Option ï ENOFUTBL [C/P]Q[QY][MMMY] -  

Type of contract  Standardized option contr act on corresponding Contract base of Nordic  
Electricity Base Quarterly Electricity Future c ontract.  

Style of Option  European Option  

Contract base  Nordic  Electricity Base Quarterly Electricity Future contract , as specified 
in the Series Designation and t he Product Calendar.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in M Wh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load quarter normally spans around 2190 hours depending on 
the number of days in each month, winter time or summer time, leap 
year for 1 st  quarter with February mon th.  

Lot size  1MWh (= 1MW of the Contract Base)  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 
Part A of the Contract Specificati ons.  

Premium (Contract 
Price)  

As agreed by the purchaser and seller and expressed in EUR/MWh.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 
day on which the applicable Option Contract is registered as a Cleari ng 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 
EUR 0.05. Standard Exercise for put options will be invoked where the 
differen ce between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 
from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Exe rcise Time.  

Following a Manual Exercise, or where a reservation has been made 
against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 

option writer will be informed about t he results of the draw at such time 
as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is spe cified in the designation of 
each Series (see Series Designation)  
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Settlement (following 

Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 

holder and the option writer. The option holder will be registered as 
buyer o f the Contract Base in respect of a call option, and as seller in 
respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 

Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally th e third Thursday of the month six (6) 
months ahead of the applicable month of the Expiration Day . 

The Expiration Day is normally the third Thursday of the month stated 
in the Series in the year to the delivery of the underlying contract  

Final Time for Tra ding  Orders that are not matched at the end of exchange trading hours on 

the Bank Day immediately preceding the Expiration Day will be 
cancelled.  

Final Time for 

Clearing Registration  

Transactions that are not registered within thirty (30) minutes from the  

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Two  (2) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

ENOFUTBL[C/P]Q[QY][MMMY] - [XX]; were:  

-  [C/P] denotes whe ther it is a call [C] or put [P] option  

-  [QY] the first digit denotes the quarter (1 -4) and the last digits the 
year of the applicable Delivery Period, year for the Contract Base (0 -

9)  

-  [MMMY] denotes the month [MMM] and the last digit of the year [Y] 
of the  Expiration Day (as further specified in the Trading System and 
the Product Calendar)  

-  [XX] denotes the applicable Exercise Price in EUR  

(E.g. ENOFUTBLCQ27MAR7 -35 for a call -option  for Delivery Period = 
Quarter 2 2017  and E xpiration Day = during Mar 2017  (a s further 

specified in the Trading System and the Product Calendar) at Exercise 
Price EUR 35)  

Strike levels  The following Series with a price interval of 1 shall initially be listed as 

one (1) Serie s reflecting the price level of the underlying contract a nd 

two (2) series above and two (2) Series below the price of the underlying 
contract. The price level of the underlying contract is determined by the 
Daily Fix on the preceding Bank Day. Strike levels may additionally be 
listed intra -day . 

Primary Exchang e NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.44 1.46  Nordic EPAD Electricity Base  Year  DS Future  ï SY[AAA] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract base  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as specified in the Series Designation), 
both as quoted and published by Nord Pool Spo t AS on the 
www.npspot.com  website .  

The price difference is calculated as the Area Price minus the  Nordic 

System Price , and may be expressed either as a positive number (where 
the Area Price is higher than the Nordic System Price ) or a negative 
number (where the Area Price is lower than the  Nordic System Price ).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with the ap plicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 

leap years.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of the Delivery Period  (00:00 ï 24:00 
CET). 

Delivery Pe riod  The applicable load hours of the calendar year specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the  Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash Settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Cascading automatically takes place on the Expiration Day of each 

Series.  

Year contracts cascade into quarter contracts in respect of the same 
Area Price and spanning the same Delivery Period as the year contract.  

The Contract Price of the cascaded/new con tracts will equal the original 
Contract Price . 

http://www.npspot.com/
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Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of th e third 
(3 rd ) year prior to the Delivery Period  for all Norwegian, Danish , Estonian  
and Latvian  areas . 

The first trading day will normally be the first (1st) Bank Day of the 
fourth (4th) year prior to the Delivery Period for all Swedish and Finnish 
areas.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 

Cle aring Registration  

Transactions that are not registered by the end of exchange trading 

hours on the Expiration Day will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Two (2) Series shall be available for trading and clearin g at all times for 
the Latvian area. Series are listed on the terms set forth herein, unless 
otherwise expressly stated by the Exchange. Listing shall occur in Series 
on the dates set forth in the Quotation List in effect at any given time.  

Three (3) Serie s shall be available for trading and clearing at all times  
for the Norwegian, Danish and Estonian areas. Four (4) Series shall be 

available for trading and clearing at all times for the Swedish and Finnish 
areas . 

Series designation  Each Series shall be de signated as follows:  

SY[AAA] YR- [ YY]; where  

-  [AAA] denotes the applicable Area Price for the Series (three letters):  

-  ARH:  Århus; the Electricity Area including ñTrige 400 kV, Denmark 
Westò; 

-  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 

Finlandò; 

-  LUL:  Luleå; the Electricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  MAL:  Malmö; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  OSL:  Oslo; the Electricity Area including ñSmestad 300 kV, 
Norwayò;  

-  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 
Swedenò; 

-  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 

Estoniaò; 
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-  TRO:  Tromsø; the Electricity Area including ñHungeren 132 kV, 

Norwayò; and 

-  [YY] denotes the calendar year (00 -99) of the Delivery Period  

(E.g. SYARH YR-13 for Are a Price Århus and Delivery Period = calendar 
year 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.45 1.47  Nordic EPAD Electricity Base  Quarter  DS Future  ï SY[AAA]Q[QQ - YY ]  

Type of contract  Electricity Contract. Stan dardized electricity  DS Future  contract with 
cash settlement.  

Contract base  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as spe cified in the Series Designation), 
both as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website .  

The price difference is calculated as the Area Price minus the Nordic 

System Price , and may be expres sed either as a positive number (where 
the Area Price is higher than the  Nordic System Price ) or a negative 
number (where the Area Price is lower than the Nordic System Price ).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is sp ecified in the Trading 

System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quar ters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all ho urs of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the quarter as specified in the Series 

Designation and the Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar ), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for eac h day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts in 
resp ect of the same Area Price and spanning the same Delivery Period 
as the quarter contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will equal the 
original Contract Price . 

http://www.npspot.com/
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Te rm (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
ninth (9 th )  month prior to the Delivery Period  for all Norwegian, 
Danish ,Estonian  and Latvian  areas . 

The first trading day will normally be the firs t (1st) Bank Day of the 
twelfth (12 th ) month  prior to the Delivery Period  for all Swedish and 
Finnish areas.  

The Expiration Day will normally be the last Ba nk Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 

Clearing Registration  

Transactions that are not re gistered within thirty (30) minutes from the 

final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Excha nge. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Three (3) Series shall be available for trading and clearing at all times  
for the Norwegian, Danish , Estonian  and Latvian  areas. Four  (4) Series 
shall be available for trading and clearing at all times  for the Swedish 

and Finnish areas . 

Series designation  Each Series shall be designated as follows:  

SY[AAA]Q[QQ -YY]; where  

-  [AAA] denotes the applicable Area Price for the Series (three letters):  

-  ARH:  Århus; the Electricity Area including ñTrige 400 kV, Denmark 
Westò; 

-  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 
Finlandò; 

-  LUL:  Luleå; the Elect ricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  MAL:  Malmö; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  OSL:  Oslo; the Electricity Area including ñSmestad 300 kV, 
Norwayò;  

-  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 
Swedenò; 

-  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 
Estoniaò; 

-  TRO:  Tromsø; the Electricit y Area including ñHungeren 132 kV, 
Norwayò; and 
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-  [QQ -YY] denotes the applicable quarter [QQ] (1 -4) and the calendar 

year [YY] (00 -99) of the Delivery Period  

(E.g. SYARHQ1 -13 for Area Price Århus and Delivery Period = Q1 (jan ï 
mar) year 2013)  

Primary Excha nge  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.46 1.48  Nordic EPAD Electricity Base  Month  DS Future  ï SY[AAA][MMM - YY]  

Type of contract  Electricity Contract. Standardized electricity  DS Future  contract with 
cash settlement.  

Contract b ase  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as specified in the Series Designation), 
both as quoted and published by Nord P ool Spot AS on the 
www.npspot.com  website .  

The price difference is calculated as the Area Price minus the Nordic 

System Price , and may be expressed either as a positive number (where 
the Area Price is higher than the  Nordic System Price ) or a negative 
number (where the Area Price is lower than the  Nordic System Price ).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary wit h the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Cal endar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the calendar month as specified in the 

Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Expiration Day Fix shall be determined on the  Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Expiry Market Settlement and Spot Reference Settlement in accordance 

with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
second (2 nd) month prior to the Delivery Period  for all Norwegian, 
Danish , Estonian and Latvian  areas . 

http://www.npspot.com/
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The first trading day will normally be the firs t (1st) Bank Day of the 

fourth (4 th ) month  prior to the Delivery Period  for all Swedish and 
Finnish areas.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Transactions that are  not registered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by th e Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Two (2) Series shall be available for trading and clearing at all times  for 

the Norwegian, Danish , Estonian  and Latvian  areas. Four  (4) Seri es shall 
be available for trading and clearing at all times  for the Swedish and 
Finnish areas . 

Series designation  Each Series shall be designated as follows:  

SY[AAA][MMM -YY]; where  

-  [AAA] denotes the applicable Area Price for the Series (three letters):  

-  ARH:  Århus; the Electricity Area including ñTrige 400 kV, Denmark 
Westò; 

-  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 

Finlandò; 

-  LUL:  Luleå; the Electricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  MAL:  Malmö; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  OSL:  Oslo; the Electricity Area including ñSmestad 300 kV, 

Norwayò;  

-  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 
Swedenò; 

-  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 

Swedenò;  

-  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 

Estoniaò; 

-  TRO:  Tromsø; the Elect ricity Area including ñHungeren 132 kV, 
Norwayò; and 

-  [MMM -YY] denotes the applicable month [MMM] (three letters) and 
the calendar year [YY] (00 -99) of the Delivery Period  

(E.g. SYARHJAN -13 for Area Price Århus and Delivery Period = january 

2013)  
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Primary E xchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.47 1.49  Nordic EPAD  Electricity Base Week Future  ï SY[AAA] W [ WW] - [ YY]  

Type of contract  Electricity Contract. Standardized electricity future contract with cash 
settlement.  

Contract ba se  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as specified in the Series Designation), 
both as quoted and published by Nord Po ol Spot AS on the www.npspot.com 

website .  

The price difference is calculated as the Area Price minus the Nordic 
System Price , and may be expressed either as a positive number (where 
the Area Price is higher than the Nordic System Price ) or a negative 
number (where the Area Price is lower than the  Nordic System Price ).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with  the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

A base load week normally spans 168 hours. On changes to or from 
Daylight Savings Time affected Series will be one hour shorter or longer 
than normal.  
 

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load  -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the calendar week as specified in the Series 

Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accorda nce with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  
-  Spot Reference Fix shall be determined for each day of the Delivery  
  Period.  

 

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

http://www.npspot.com/
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The first trading day will normally be the first (1st) Bank Day of the fifth 

(5 th )  Week prior to the Delivery Period for all Swedish and Finnish areas.  

The Expiration Day will normally be the last Ba nk Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Transactions that are not re gistered within thirty (30) minutes from the 
final time for exchange trading will be rejected.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Excha nge. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times for 

the Swedish and Finnish areas.  

Series designation  Each Series shall b e designated as follows:  

SY[AAA]W[WW] -  [YY] where  

-  [AAA] denotes the applicable Area Price for the Series (three letters):  

-  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 

Finlandò; 

-  LUL:  Luleå; the Electricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  MAL:  Malmö; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 

Swedenò; 

-  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  [WW] denotes the wee k number (1 -53)  

-  [YY] denotes the calendar year (00 -99)  

of the Delivery Period  

(E.g. SYHELW01 -13 for Area Price Helsinki and Delivery Period = week 

1 in 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.48 1.50  Nordi c EPAD Electricity Base Year Future ï SY[AAA]FUTBLYR - [YY]  

Type of contract  Electricity Contract. Standardized electricity future contract with cash 
settlement.  

Contract base  The price difference, in the currency of the Contract, for 1 MWh of 
electricity b etween the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as specified in the Series Designation), 
both as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website.  

The  price difference is calculated as the Area Price minus the Nordic 

System Price, and may be expressed either as a positive number (where 
the Area Price is higher than the Nordic System Price) or a negative 
number (where the Area Price is lower than the Nor dic System Price).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh , will be a 
function of the applicable number of delivery hours and the lot size.  

A base load year normally spans 8760 hours, and 8784 hours in case of 

leap years.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of the Delivery Period (00:00 ï 24:00 
CET).  

Delivery Period  The applicable load hours of the calendar year specified in the Series 
Designation and the Product Calendar.  

Fix  Fix will be determined as fo llows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determ ined on the Expiration Day .  

Settlement  Cash Settlement only.  

Daily Market Sett lement in accordance with Part A of the Contract 

Specifications.  

Cascading  Year contracts cascade into corresponding  quarter contracts (Nordic 
EPAD Electricity Base Quarter Future) in respect of the sa me Area Price 

and spanning the same Delivery Period as the year contract.  

Cascading automatically takes place on the Expiration Day prior to 
delivery of each Series. The Contract Price of the cascaded/new 
contracts will be the Expiration Day Fix.  

Term (tr ading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

http://www.npspot.com/
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The first trading day will normally be the first (1st) Bank Day of the third 

(3 rd ) year prior to the Delivery Period for all Norwegian, Danish, Estonian 
and Latvian areas.  

The first trading day will normally be the first (1st) Bank Day of the 
fourth (4th) year prior to the Delivery Period for all Swedish and Finnish 

areas.  

The Expiration Day will normally be the third (3 rd ) Bank Day (inclusive) 
before the Delivery Period for the Serie s.  

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening H ours on 

the Expiration Day will be cancelled.  

Final Time for Clearing 
Registration  

Same as for Exchange Open ing Hours.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Two (2) Series shall be available for trading and clearing at all times for 

the Latvian area. Series are listed on the terms set forth herein, unless 
otherwise expressly stated by  the Exchange. Listing shall occur in Series 
on the dates set forth in the Quotation List in effect at any given time.  

Three (3) Series shall be available for trading and clearing at all times  
for the Norwegian, Danish and Estonian areas. Four (4) Series s hall be 
available for trading and clearing at all times for the Swedish and Finnish 
areas . 

Series designation  Each Series shall be designated as follows:  

SY[AA A] FUTBLYR- [YY]; where  

-  [AA A] denotes the applicable Area Price for the Series ( three letters ):  

-  ARH:  ¡rhus; the Electricity Area including ñTrige 400 kV, 
Denmark Westò; 

-  -  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  -  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 
Finlandò; 

-  -  LUL:  Luleå; the El ectricity Area including ñSvartbyn 400 kV, 

Swedenò; 

-  -  MAL:  Malmº; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  -  OSL:  Oslo; the Electricity Area including ñSmestad 300 kV, 
Norwayò; 

-  -  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  -  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 

Swedenò; 

-  -  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  -  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 
Estoniaò; 

-  -  TRO:  Tromsø; the Electri city Area including ñHungeren 132 kV, 

Norwayò; and 

-  [A] denotes the Average Rate Future  

-   [YY] denotes the calendar year (00 -99) of the Delivery Period  
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(E.g. SYARHFUTBLYR-17  for Area Price Århus and Deliver y Period = 

calendar year 2017 ) 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   

 



Trading Appendix 2 / Clearing Appendix 2  ï Contract Specifications  

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 160  (267 ) 

1.49 1.51  Nordic EPAD Electricity Base Quarter Future ï SY[AAA]FUTBLQ - [Q] -  [YY]  

Type of contract  Electricity Contract. Standardized electricity future  contract with cash 
settlement.  

Contract base  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applicable Area Price (as specified in the Series Designation), 
both as quoted and published by Nord Pool  Spot AS on the 
www.npspot.com  website .  

The price difference is calculated as the Area Price minus the Nordic 

System Price, and may be expressed either as a positive number (where 
the Area Price is higher than the Nor dic System Price) or a negative 
number (where the Area Price is lower than the Nordic System Price).  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 

System and the Product Calendar, and may vary with the  applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Cale ndar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (00:00 
ï 24:00 CET).  

Delivery Period  The applicable load hours of the quarter as specified in the Series 

Designation and the Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as  follows in accordance with Part A of the 

Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day .  

Settlement  Cash settlement only.  

Daily Market Settlement in a ccordance with Part A of the Contract 
Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts (EPAD 

Electricity Base Average Rate Month  Future) in respect of the same 
Area Price and spanning the same Delivery Period as the q uarter 
contract.  

Cascading automatically takes place on the Expiration Day of each 
Series. The Contract Price of the cascaded/new contracts will be the 
Expiration Day Fix.  

http://www.npspot.com/
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Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 
ninth (9 th ) month prior to the Delivery Period for all Norwegian, Danish, 
Estonian and Latvian areas.  

The first trading day will  normally be the firs t (1st) Bank Day of the 
twelfth (12 th ) month  prior to the Delivery Period  for all Swedish and 
Finnish areas.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Tra ding  Orders that  are not matched at the end of Exchange Opening H ours on 
the Expiration Day will be cancelled.  

Final Time for Clearing 

Registration  

Same as for Exchange Opening Hours.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Seri es are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Three (3) Series shall be available for trading and clea ring at all times  
for the Norwegian, Danish, Estonian and Latvian areas. Four  (4) Series 
shall be available for trading and clearing at all times  for the Swedish 

and Finnish areas . 

Series designation  Each Series shall be designated as follows:  

SY[AA A] AFUTBLQ[ Q] - [YY]; where  

-  [AA A] denotes the applicable Area Price for the Series ( three letters ):  

-  ARH:  ¡rhus; the Electricity Area including ñTrige 400 kV, 
Denmark Westò; 

-  -  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  -  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 
Finlandò; 

-  -  LUL:  Lule¬; the Electricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  -  MAL:  Malmº; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  -  OSL:  Oslo; the Electricity Area includi ng ñSmestad 300 kV, 
Norwayò; 

-  -  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  -  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 
Swedenò; 

-  -  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  -  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 
Estoniaò; 

-  -  TRO:  Tromsø; the Electricity Area including ñHungeren 132 kV, 
Norwayò; and 

-   [Q] denotes the applicable quarter (1 -4) and  
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-  [YY] denotes the calendar year (00 -99)  

-   (E.g. SYARHFUTBLQ1-17  for Area Price Århus and Delivery Period = 
Q1 (Jan ï mar) year 2017  

 

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.50 1.52  Nordic  EPAD  Electricity Base Average Rate Month Future ï 

SY[AA A]A FUT BLM [ MMM ] - [YY]  

Type of contract  Electricity Contract. Standardized electricity future  contract with cash 
settlement.  

Contract base  The price difference, in the currency of the Contract, for 1 MWh of 
electricity between the daily ñElspot System Priceò for the Nordic region 
and the applica ble Area Price (as specified in the Series Designation), 
both as quoted and published by Nord Pool Spot AS on the 
www.npspot.com  website .  

The price difference is calculated as the Area Price minus the Nordic 
System Pr ice , and may be expressed either as a positive number (where 
the Area Price is higher than the Nordic System Price) or a negative 
number (where the Area Price is lower than the Nordic System Price).  

Contract base size  1 MWh.  

The number of delivery hours  for each Series is specified in the Trading 
System and the Product Calendar, and may v ary with the applicable 
Spot Reference  Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and t he lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

Load  Base load -  Covering all h ours of all days in the Spot Reference  Period 
(00:00 ï 24:00 CET).  

Spot Reference  Period  The applicable load hours of the calendar month as specified in the 
Series Designation and the Product Calendar.  

Fix  Fix will be determined as  follows in accordance with Part A and Part B of 
the Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term,  

-  Expiration Day Fix shall be determined on the Expiration Day;  (the 
first Bank Day following the Expiration Day if the Expiration Day is a 
non -Bank Day).  

 

Settlement  Cash settlement only.  

Daily Market Settlement in accordance with Part A of the Contract 
Specifications.  On the Expiration Day the Daily Market Settlement will 
be calculated using the Expiration Day Fix fo r Average Rate Contracts  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

http://www.npspot.com/
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The first trading day will normally be the first (1st) Bank Day of the 

seco nd (2 nd) month prior to the Spot Reference  Period for all Norwegian, 
Danish, Estonian and Latvian areas.  

The first trading day will normally be the firs t (1st) Bank Day of the 
fourth (4 th ) month  prior to  the Spot Reference  Period  for all Swedish and 

Finnis h areas.  

The Expiration Day will normally be the last day of the Spot Reference 
Period for the Series commences.  

Final Time for Trading  Orders that  are not matched at the end of Exchange Opening H ours on 

the Expiration Day will be cancelled.  

Final Time for Clearing 
Registration  

Same as for Exchange Opening Hours.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Seri es on the 
dates set forth in the Quotation List in effect at any given time.  

Three (3 ) Series shall be available for trading and clearing at all times  
for the Norwegian, Danish, Estonian and Latvian areas. Five  (5) Series 
shall be available for trading and  clearing at all times  for the Swedish 
and Finnish areas . 

Series designation  Each Series shall be designated as follows:  

SY[AA A] AFUTBLM[MMM -YY]; where  

-  [AA A] denotes the applicable Area  Price for the Series (three  letters):  

-   ARH:  Århus; the Electricity A rea including ñTrige 400 kV, 

Denmark Westò; 

-  -  CPH:  Copenhagen; the Electricity Area including ñHoveg¬rd 400 
kV, Denmark Eastò; 

-  -  HEL:  Helsinki; the Electricity Area including ñHyvinkªª 400 kV, 
Finlandò; 

-  -  LUL:  Lule¬; the Electricity Area including ñSvartbyn 400 kV, 
Swedenò; 

-  -  MAL:  Malmº; the Electricity Area including ñSege 400 kV, 
Swedenò; 

-  -  OSL:  Oslo; the Electricity Area including ñSmestad 300 kV, 
Norwayò; 

-  -  RIG:    Riga; the Electricity Area including ñRiga 300  kV, Latviaò; 

-  -  STO:  Stockholm; the Electricity Area including ñHagby 400 kV, 
Swedenò; 

-  -  SUN:  Sundsvall; the Electricity Area including ñHjªlta 400 kV, 
Swedenò;  

-  -  TAL:  Tallinn; the Electricity Area including ñHarku 300 kV, 
Estoniaò; 

-  -  TRO:  Tromsø; the Electricity Area including ñHungeren 132 kV, 
Norwayò; and 
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-   [MMM] denotes the month (three letters) and  

-  [YY] denotes the calendar year (00 -99)  

 

(E.g. SYARHAFUTBLMJAN-17  for Area Price Århus and Spot Reference 

Period = January 2017 )  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 
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1.51 1.53  Spanish Power Monthly DS Future -  EESM  

Type of contract  Electricity Contract. Standardized electricity DS Future contract with 
monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordan ce with the 
Following Business Day Convention.  

Contract base  OMIE Day -head Auction, i.e. the price of 1 MWh of electricity in Euro.  
 

Contract base size  1 MWh.  
The number of delivery hours for each Series is specified in the 
Trading System and the Prod uct Calendar, and may vary with the 
applicable Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 

function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  
 

1 MW.  

Bank Day Calendar  European Tradin g Calendar . 
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,01.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  
 

Load  Daily Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of the relevant day.  
 
Weekly Contracts:  
Base  load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
 
Working Day Week Contracts:  

Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Friday.  
 
Week End Contracts:  
Base load -  Covering hours  00:00 ï 23:59 CET of all relevant days 
Saturday throughout Sunday.  

 
Monthly, Quarterly and Yearly Contracts:  
Base load -  Covering hours 00:00 ï 23:59 CET of all relevant days 
Monday throughout Sunday.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calendar.  

 
Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determin ed on the Expiration Day; 
and  

-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  
 

Settlement  Cash settlement only.  
 
Expiry Monthly Market Settlement and Spot Reference Settlement in 

accordance with Part A of the Contract Speci fications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as the 20 th  day of the immediately following calendar 
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month, subject to adjustment in accordance with the Following 

Business Day Convention.  
(i.e. a y ear contract has twelve cash settlements from February of 
the contract year throughout month of January of the proceeding 
contract year).  

 
Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for ea ch 
Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  
 

Front Daily contract: Orders that are not matched at 12:00 CET on 
the Exp iration Day will be cancelled.  

 
Final Time for Clearing 
Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated b y the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
EESM[Load][Period]; where  
-  EES i.e. ñElectricity Spain ESò 
-  M i.e.  ñMonthly settled DS Futuresò 

-  Load  

¶ B denotes ñBase Loadò 
-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ W[XX -YY] denotes ñWeekò 
¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  
¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  

¶ M[MMM -YY] denotes ñMonthò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

  
(E.g. EESMBY -16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq Oslo ASA.  

Clearing Venue  Nasdaq Clearing AB.  
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1.52 1.54  UK Electricity Base  Season  Future  ï EUKBLS[S/W] - [YY ]  

Type of contract  Electric ity Contract. Standardized electricity  future with cash 
settlement.  

Contract base  N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the 
currency of the Contract, according to the daily index price for the òDay 
Ahead Power Auctionò as quoted and published by N2EX on the 
www.n2ex.com  website for each day of the Delivery Period.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calenda r, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load seasons normally vary between 4392 and 4368 hours.  

Trad e Lot  1MW 

Bank Day Calendar  Bank Days in the United Kingdom  

Currency  Pounds Sterling (GBP)  

Tick size  GBP 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in GBP/MWh.  

Load  Base load -  Covering all hours of all days in the Deliver y Period (23:00 
to 23:00 UKLT).  

Delivery Period  The applicable season as specified in the Series Designation and the 
Product Calendar.  

Seasons are for 6 consecutive months (April to September = Summer 
Season SS or October to March Winter Season SW).  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-     Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be det ermined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Season contracts cascade into corresponding quarter co ntracts ( UK 
Electricity Base  Quarter  Future) spanning the same Delivery Period as 
the season contract.  

Cascading automatically takes place on the Expiry day prior to delivery 

of each Series. The Contract Price of the cascaded/new contracts will be 
the Expi ration Day Fix.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the fifth 
(5 th ) season prior to t he Delivery Period.  

http://www.n2ex.com/
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The Expiration Day will normally be the last Bank Day before the 

Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the final time for exchange trading will 
be cancelled.  

Final Time for 
Cle aring Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
date s set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EUKBLS[S/W] - [YY], where:  

-  [S/W] denotes the season (Sum mer ï Winter) of the Delivery Period , 
where the summer season spans the months April ï September 
(inclusive) and the winter season spans the months October ï March 
(inclusive)  and  

-  [YY] denotes the calendar year (00 -99)  

(E.g. EUKBLSS -13 for Delivery Period = Summer season (A prï Sep) in 
2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.53 1.55  UK Electricity Base  Quarter  Future  ï EUKBLQ[Q] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future with  cash 
settlement.  

Contract base  N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the 
currency of the Contract, according to the daily index price for the òDay 
Ahead Power Auctionò as quoted and published by N2EX on the 
www.n2ex.com  website for each day of the Delivery Period.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Perio d.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load quarters normally vary between 2159 and 2209 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in the Uni ted Kingdom  

Currency  Pounds Sterling (GBP)  

Tick size  GBP 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in GBP/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (23:00 
to 23:00 UKLT).  

Delivery Period  The applicable quarter as specified in the Series Designation and the 
Product Calendar.  

Quarters are for three consecutive calendar months of a year: Q1 (Jan -
Mar), Q2 (Apr -Jun), Q3 (Jul -Sep) or Q4 (Oct -Dec).  

Fix  Fix will be determined as follows in accord ance with Part A of the 
Contract Specifications:  

-     Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period . 

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Reference Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  Quarter contracts cascade into corresponding month contracts ( UK 
Electricity Base  Month  Future) s panning the same Delivery Period as the 
quarter contract.  

Cascading automatically takes place on the Expiry day prior to delivery 

of each Series. The Contract Price of the cascaded/new contracts will be 
the Expiration Day Fix.  

Term (trading period)  As ide ntified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the fifth 
(5 th ) quarter prior to the Delivery Period.  

http://www.n2ex.com/
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The Expiration Day will normally be the last Bank Day before the 

Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the final time for exchange trading will 
be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trad ing.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EUKBLQ[Q] - [YY], where:  

-  [Q] denotes the applicable quarter (1 -4) and  

-  [YY] denotes the calendar year  (00 -99)  

(E.g. EUKBLQ1 -13 for Delivery Period = first quarter (January -March) in 
2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information   
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1.54 1.56  UK Electricity Base  Month  Future  ï EUKBLM[MMM] - [YY ]  

Type of contract  Electri city Contract. Standardized electricity  future with cash 
settlement.  

Contract base  N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the 
currency of the Contract, according to the daily index price for the òDay 
Ahead Power Auctionò as quoted and published by N2EX on the 
www.n2ex.com  website for each day of the Delivery Period.  

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calend ar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  

Base load months normally vary between 672 and 745 hours.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in the United Kingdom  

Currency  Pounds Sterling (GBP)  

Tick size  GBP 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in GBP/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (23:00 
to 23:00 UKLT).  

Delivery Period  The applicable month as specified in the Series Designation and the 
Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  

-     Daily Fix shall be dete rmined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily  Market Settlement and Spot Refere nce Settlement in accordance 
with Part A of the Contract Specifications.  

Cascading  none  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Bank Day of the 

fourth (4 th ) month prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at t he final time for exchange trading will 
be cancelled.  

http://www.n2ex.com/
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Final Time for 

Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Four (4) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be desig nated as follows:  

EUKBLM[MMM] - [YY], where:  

-  [MMM] denotes the month ( three letters) and  

-  [YY] denotes the calendar year (00 -99)  

(E.g. EUKBLMJAN -13 for Delivery Period = January 2013)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Oth er Information   
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1.55 1.57  UK Electricity Base  Week  Future  ï EUKBLW[WW] - [YY ]  

Type of contract  Electricity Contract. Standardized electricity  future with cash 
settlement.  

Contract base  N2EX UK Auction Price, i.e. the price of 1 MWh of electricity, in the 
currency  of the Contract, according to the daily index price for the òDay 
Ahead Power Auctionò as quoted and published by N2EX on the 
www.n2ex.com  website for each day of the Delivery Period.  

Contract base size  1 MWh.  

The numb er of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delive ry hours and the lot size.  

Base load weeks normally span 168 hours. On changes to or from 
Daylight Savings Time affected Series will be one hour shorter or longer 
than normal.  

Trade Lot  1MW 

Bank Day Calendar  Bank Days in the United Kingdom  

Currency  Pounds Sterling (GBP)  

Tick size  GBP 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in GBP/MWh.  

Load  Base load -  Covering all hours of all days in the Delivery Period (23:00 
to 23:00 UKLT).  

Delivery Period  The applicable load hours  of the calendar week (Monday -  Sunday) as 
specified in the Series Designation and the Product Calendar.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; and  

-  Spot Reference Fix shall be determined for each day of the Delivery 
Period.  

Settlement  Cash settlement only.  

Daily Market Settlement and Spot Reference Settlement in accordance 
wi th Part A of the Contract Specifications.  

Cascading  None  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

The first trading day will normally be the first (1st) Ban k Day of the 
fourth ( 5 th ) week prior to the Delivery Period.  

The Expiration Day will normally be the last Bank Day before the 
Delivery Period for the Series commences.  

Final Time for Trading  Orders that are not matched at the final time for exchange tradi ng will 
be cancelled.  

http://www.n2ex.com/
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Final Time for 

Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Five (5) Series shall be available for trading and clearing at all times.  

Series designation  Each Series shall be designated as follows:  

EUKBLW[WW] - [YY], where:  

-  [YY] denotes the calendar year (00 -99)  

-  [WW] denotes the week number (01 -53)  

of the Delivery Period  

(E.g. EUKBLW01 -13 for Delivery Period = week 1 in 2013)  

Primary Exchange  NASDAQ OMX NASDAQ Oslo ASA  

Clearing Venue  NASDAQ OMX NASDAQ Clearing  AB 

Other Information   
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1.56 1.58  UK Power Monthly DS Future -  EUKM  

Type of contract  Electricity Contract. Standardized electricity DS Future contract with 
monthly cash settlement on 10 th  business day of the immediately 
following calendar month.  

Contract base  N2EX Day -Ahead Power Auctio n, i.e. the price of 1 MWh of electricity 

in GBP.  
 

Contract base size  1 MWh.  

The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applica ble 
Delivery Period.  

The contract size (contract volume), expressed in MWh, will be a 

function of the applicable number of delivery hours and the lot size.  

Trade Lot  

 

1 MW.  

 
Bank Day Calendar  European Trading Calendar.  

 
Currency  Pounds Sterling (GB P).  

 
Tick size  GBP 0,01.  

 
Contract Price  As agreed by the purchaser and seller and expressed in GBP/MWh.  

 
Load  Daily Contracts:  

4 hour Bblock1 ï Covering hours 23:00 -  02:59 UKLT.  

4 hour Bblock2 ï Covering hours 03:00 -  06:59 UKLT.  
4 hour Bblock3 ï Covering hours 07:00 -  10:59 UKLT.  
4 hour Bblock4 ï Covering hours 11:00 -  14:59 UKLT.  
4 hour Bblock5 ï Covering hours 15:00 -  18:59 UKLT.  
4 hour Bblock6 ï Covering hours 19:00 -  22:59 UKLT.  

6 hour block 1 ï Covering hours 23:00 -  04 :59 UKLT.  
Base load -  Covering hours 23:00 ï 22:59 UKLT of the relevant day.  

Peak Load -  Covering hours 07:00 ï 18:59 UKLT of the relevant day.  
Off -Peak load ï Covering hours 23:00 -06:59 and 19:00 -22:59 UKLT 
of the relevant day.  
 
Weekly Contracts:  
Base load -  Covering hours 23:00  ï 22:59 UKLT of all relevant days 

Monday throughout Sunday.  
Peak Load -  Covering hours 07:00 ï 18:59 UKLT of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 23:00 -  06:59 and 19:00 -  22:59 UKLT 
of all relevant days Monday throug hout Friday and hours 23:00 ï 
22:59 UKLT of all relevant days Saturday throughout Sunday.  
 

Working Day Week Contracts:  
Base load -  Covering hours 23:00 ï 22:59 UKLT of all relevant days 

Monday throughout Friday.  
Off -Peak load ï Covering hours 23:00 -  06:59  and 19:00 -  22:59 UKLT 
of all relevant days Monday throughout Friday.  
 
Week End Contracts:  

Base load -  Covering hours 23:00 ï 22:59 UKLT of all relevant days 
Saturday throughout Sunday.  
Peak Load -  Covering hours 07:00 ï 18:59 UKLT of all relevant days 
Saturday throughout Sunday.  
Off -Peak load ï Covering hours 23:00 -  06:59 and 19:00 -  22:59 UKLT 
of all relevant days Saturday throughout Sunday.  

 
Monthly, Quarterly and Yearly Contracts:  
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Base load -  Covering hours 23:00 ï 22:59 UKLT of all relevant days 

Mond ay throughout Sunday.  
Peak Load -  Covering hours 07:00 ï 18:59 UKLT of all relevant days 
Monday throughout Friday.  
Off -Peak load ï Covering hours 23:00 -  06:59 and 19:00 -  22:59 UKLT 

of all relevant days Monday throughout Friday and hours 23:00 ï 
22:59 UKL T of all relevant days Saturday throughout Sunday.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 

Delivery Period.  
 

Settlement  Cash settlement only.  
 
Expir y Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 

Day specified as the on 10 th  business day of the immediatel y following 
calendar month.  
(i.e. a year contract has twelve cash settlements from month of 
February of the contract year throughout month of January the 
proceeding contract year).  
 

Cascading  No cascading.  

 
Term (trading period)  As identified in the Tr ading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  
 

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

 
Front Daily contracts (Base,  Peak and Off -Peak Load)  and ,  4 hour 
bBlock 1 -6 and 6 hour block 1 : Orders that are not matched at 11:00 
UKLT on the Expiration Day will be cancelled.  
 

Final Time for 
Clearing Registration  

 

Same as for exchange trading.  

Listing  Exchange Listing and C learing Listing.  
 

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  
 

Series desig nation  Each Series shall be designated as follows:  
EUKM[Load][Period]; where  
-  EUK i.e. ñElectricity United Kingdom UKò 
-  M i.e. ñMonthly settled DS Futuresò 
-  Load  
¶ 4H01 1 denotes ñ4 hour bBlock  11ò 

¶ 4H02 denotes ñ4 hour block 2ò 
¶ 4H03 denotes ñ4 hour block 3ò 
¶ 4H04 denotes ñ4 hour block 4ò 
¶ 4H05 denotes ñ4 hour block 5ò 
¶ 4H06 denotes ñ4 hour block 6ò  
¶ 6H01 2 denotes ñ6 hour bBlock  12ò 
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¶ 3 denotes ñBlock3ò 

¶ 4 denotes ñBlock4ò 
¶ 5 denotes ñBlock5ò 
¶ 6 denotes ñBlock6ò 
¶ B denotes ñBase Loadò 

¶ P denotes ñPeak Loadò 
¶ O deno tes ñOff Peak Loadò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ W[XX -YY] denotes ñWeekò 
¶ E[XX -YY] denotes ñWorking Day Weekò i.e. Monday-Friday  
¶ K[XX -YY] denotes ñWeek Endò i.e. Saturday-Sunday  

¶ M[MMM -YY] denotes ñMonthò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
(E.g. EUKMBY -16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq Oslo ASA.  
 

Clearing Venue  Nasdaq Clearing AB.  
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2  NATURAL GAS CONTRACT S 
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2.1  Belgian Zeebrugge Natural Gas Monthly DS Future  ï ZEEM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

 
Contract base  ICIS Heren Zeebrugge daily pr ice assessment Day ahead and 

Weekend midpointDay  i.e. the price of 1 therm of natural gas in 
GBpence.  
 

Contract base size  1 therm.  
The number of delivery days for each Series is specified in the Trading 

System and the Product Calendar, and may vary with  the applicable 
Delivery Period.  
The contract size (contract volume), expressed in therms, will be a 
function of the applicable number of delivery days and the lot size.  
 

Trade Lot  

 

1000 therms.  

 
Bank Day Calendar  European Trading Calendar . 

 
Currenc y  Pounds Sterling (GBP).  

 
Tick size  GBP 0,0001 (GBpence 0,01).  

 

Contract Price  As agreed by the purchaser and seller and expressed in 
GBpence/therm.  
 

Load  Base load -  Covering hours 05:00 ï 04:59 UKLT of all relevant days.  
 
Daily Contracts:  
Daily Contracts cover 05:00 UKLT contract day till and including 04:59 

UKLT the immediately following day disregarding holidays.  

 
Working Day Week Contracts:  
Working Day Week Contracts cover 05:00 UKLT the Monday of the 
contract week (unless Monday is a  UK Bank holiday in which case the 
immediately following Business day) till and including 04:59 UKLT the 

first UK holiday contiguous with the weekend of the contract week.  
 
Week End Contracts:  
Week End Contracts cover 05:00 UKLT the Saturday of the contract 
week (u nless preceding Friday is a UK Bank holi day in which case UK 
Bank holiday /s are  is included in the contract) till and including 04:59 
UKLT the Monday of the immediately following week (unless Monday 

is a UK Bank holiday in which case the immediately follow ing Business 
day).  
 
Monthly, Quarterly, Seasonally and Yearly Contracts:  

Contracts cover 05:00 UKLT the first calendar day of the period till 
and including 04:59 UKLT the immediately following calendar day 
after the period, disregarding holidays.  

 
Deliver y Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the  
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
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-  Spot Reference Fix shall be determined for each day of the 

Delivery Period.  

Settlement  Cash settlement only.  
 
Expiry Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as the on 20 th  day of the immediately following calendar 
month, subject to adjustment in accordance with the Following 

Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 
contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No cascading.  

Term (trading period)  As identified in th e Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
date s set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
ZEEM_[Period]; where  
-  ZEE i.e. ñNatural Gas at Zeebruggeò 

-  M i.e. ñMonthly settled DS Futuresò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeek Endò  
¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 
¶ Q[X -YY] denotes ñQuarterò 

¶ Y[ -YY] denotes ñYearò 
  
(E.g. ZEEM _Y-16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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2.2  Dutch TTF Natural Gas Monthly DS Future -  TTFM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlement on 20 th  day of the imme diately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

 
Contract base  ICIS Heren TTF daily price assessment Day ahead and Weekend 

midpoint , i.e. the price of 1 MWh of natural gas in Euro.  
 

Contr act base size  1 MWh.  
The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 
function of  the applicable number of delivery hours and the lot size.  
 

Trade Lot  

 

1 MW.  

Bank Day Calendar  European Trading Calendar . 
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,0 001.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh .  

 
Load  Base load -  Covering hours 06:00 ï 05:59 CET of all relevant days.  

 
Daily Contracts:  
Daily Contracts cover 06:00 CET contract day till and including 05:59 
CET the immediately following day disregarding holidays  
 

Working Day Week Contracts:  

Worki ng Day Week Contracts cover 06:00 CET the Monday of the 
contract week (unless Monday is a UK Bank holiday in which case the 
immediately following Business day) till and including 05:59 CET the 
first UK holiday contiguous with the weekend of the contract we ek.  
 

Week End Contracts:  
Week End Contracts cover 06:00 CET the Saturday of the contract 
week (unless preceding Friday is a UK Bank holiday in which case UK 
Bank holiday /s are  is included in the contract) till and including 05:59 
CET the Monday of the imme diately following week (unless Monday is 
a UK Bank holiday in which case the immediately following Business 
day).  

 
Balance of the Working Day Week Contracts: Balance of the Working 
Day Week Contract covers 06:00 CET the immediately following 
Business day t ill and including 05:59 CET the first  UK holiday 

contiguous with the weekend of the current week.  
 
Balance of the Month Contracts:  

Balance of the Month Contract covers the remaining days of the 
current month excluding the next UK Business day or the weeken d as 
defined above  (whichever is the sooner) from 06:00 CET  
till and including 05:59 CET the immediately following calendar day 
after the current month period, disregarding holidays.  
 

Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 06: 00 CET the first calendar day of the period till and 
including 05:59 CET the immediately following calendar day after the 
period, disregarding holidays.  
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Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calenda r.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fi x shall be determined for each day of the 
Delivery Period.  

Settlement  Cash settlement only.  
 
Expiry Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settleme nt is performed on the Monthly Settlement 
Day specified as the on 20 th  day of the immediately following calendar 

month, subject to adjustment in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash settlements from F ebruary of the 
contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation Lis t.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 

Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series  shall be designated as follows:  
TTFM_[Period]; where  
-  TTF i.e. ñTTF Natural gasò 

-  M i.e. ñMonthly settled DS Futuresò 
-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeek Endò  

¶ V[ DYXX-YY]  denotes ñBalance of the Working Day Weekò,  
where DY is first delivery day TU, WE, TH  

¶ N[ DDMMM-YY] denotes ñBalance of the Monthò,  
where DD is first delivery day 03 -30  

¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denote s ñYearò 

 
(E.g. TTFM _Y-16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  
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Clearing Venue  Nasdaq  Clearing AB.  
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2.3  French PEG NORD Natural Gas Monthly DS Future -  PNOM  

Type of contract  Natural Gas Contract. Standardized nat ural gas DS Future contract 
with monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

 
Contract base  ICIS Heren Peg Nord daily price assessment Da y ahead and Weekend 

midpoint , i.e. the price of 1 MWh of natural gas in Euro.  
 

Contract base size  1 MWh.  
The number of delivery days for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery P eriod.  
The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery days and the lot size.  
 

Trade Lot  1 MW.  

 

Bank Day Calendar  European Trading Calendar. .  
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,0 001.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Base load -  Covering hours 06:00 ï 05:59 CET of all relevant days.  

 
Daily Contracts:  
Daily Contracts cover 06:00 CET contract day till and including 05:59 
CET th e immediately following day disregarding holidays . 
 

Working Day Week Contracts:  

Working Day Week Contracts cover 06:00 CET the Monday of the 
contract week (unless Monday is a UK Bank holiday in which case the 
immediately following Business day) till and in cluding 05:59 CET the 
first  UK holiday contiguous with the weekend of the contract week.  
 

Week End Contracts:  
Week End Contracts cover 06:00 CET the Saturday of the contract 
week (unless preceding Friday is a UK Bank holid ay in which case UK 
Bank holiday /s  are  is included in the contract) till and including 05:59 
CET the Monday of the immediately following week (unless Monday is 
a UK Bank holiday in which case the immediately following Business 
day).  

 
Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 06:00 CET the first calendar day of the period till and 
including 05:59 CET the immediately following calendar day after the 

period, disregarding holidays.  
 

Delivery Period  The applicable period as specified in the Series Designation and the  

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  
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Settlement  Cash settlement only.  

 
Expiry Monthly Market Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthl y Market Settlement is performed on the Monthly Settlement 

Day specified as the on 20 th  day of the immediately following calendar 
month, subject to adjustment in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash s ettlements from February of the 
contract year throughout month of January of the proceeding contract 
year).  

Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with t he Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Cle aring Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designat ion  Each Series shall be designated as follows:  
PNOM_[Period]; where  
-  PNO i.e. ñNatural Gas at French Peg Nordò 
-  M i.e. ñMonthly settled DS Futuresò 
Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  

¶ K[XX -YY] denotes ñWeek Endò  

¶ M[MM M-YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

  

(E.g. PNOM _Y-16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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2.4  French TRS Natural Gas Monthly DS Future  ï TRSM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance wit h the 
Following Business Day Convention.  

 
Contract base  ICIS Heren TRS daily price assessment Day ahead and Weekend 

midpoint , i.e. the price of 1 MWh of natural gas in Euro.  
 

Contract base size  1 MWh.  
The number of delivery days for each Series is spe cified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery days and the lot size.  
 

Trade Lot  1 M W.  

 

Bank Day Calendar  European Trading Calendar. .  
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,0 00 1.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Base load -  Covering hours 06:00 ï 05:59 CET of all relevant day s.  

 
Daily Contracts:  
Daily Contracts cover 06:00 CET contract day till and including 05:59 
CET the immediately following day disregarding holidays . 
 

Working Day Week Contracts:  

Working Day Week Contracts cover 06:00 CET the Monday of the 
contract week (unl ess Monday is a UK Bank holiday in which case the 
immediately following Business day) till and including 05:59 CET the 
first UK holiday  contiguous with the weekend of the contract week.  
 

Week End Contracts:  
Week End Contracts cover 06:00 CET the Saturday o f the contract 
week (unless preceding Friday is a UK Bank holid ay in which case UK 
Bank holiday /s are  is included in the contract) till and including 05:59 
CET the Monday of the immediately following week (unless Monday is 
a UK Bank holiday in which case t he immediately following Business 
day).  

 
Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 06:00 CET the first calendar day of the period till and 
including 05:59 CET the immediately following calendar day after the 

period, disregarding holidays.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
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-  Spot Reference Fix shall be determined for each day of the 

Delivery Period.  
 

Settlement  Cash settlement only.  
 

Expiry Monthly Market Settlement  and Spot Refe rence Settlement  in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as the on 20 th  day of the immediately following calendar 
month, subject to adjustment  in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 

contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Fina l Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in  Series on the 

dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
TRSM_[Period]; where  
-  TRS i.e. ñNatural Gas at French TRSò 
-  M i.e. ñMonthly settled DS Futuresò 

-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeek Endò  
¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 
¶ Q[X -YY] denotes ñQuarterò 

¶ Y[ -YY] denotes ñYearò 
  
(E.g. TRSM _Y-16 for Delivery Period = cale ndar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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2.5  German Gaspool Natural Gas Monthly DS Future  -  GPOM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlemen t on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

  
Contract base  ICIS Heren Gaspool daily price assessment Day ahead and Weekend 

midpoint , i.e. the price of 1 MWh o f natural gas in Euro.  
 

Contract base size  1 MWh.  
The number of delivery hours for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  
The contract size (contract volume), expressed  in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  

 

1 MW.  

 

Bank Day Calendar  European Trading Calendar . 
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,0 00 1.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Base load -  Covering hours 06:00 ï 05:59 CET of all relevant days.  

 
Daily Contracts:  
Daily Contracts cover 06:00 CET contract day till and including 05:59 
CET the immediately following day disregarding holidays . 
 

Working Day Week Contracts:  

Working Day Week Contracts cover 06:00 CET the Monday of the 
contract week (unless Monday is a UK Bank holiday in which case the 
immediately following Business day) till and including 05:59 CET the 
first UK holiday contiguous wit h the weekend of the contract week.  
 

Week End Contracts:  
Week End Contracts cover 06:00 CET the Saturday of the contract 
week (unless preceding Friday is a UK Bank holiday in which case  UK 
Bank holiday /s are  is included in the contract) till and including 05:59 
CET the Monday of the immediately following week (unless Monday is 
a UK Bank holiday in which case the immediately following Business 
day).  

 
Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 06:00 CET the first calendar day of the period till and 
including 05:59 CET the immediately following calendar day after the 

period, disregarding holidays.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 

Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  
-  Daily Fix shall be determined on each Bank Day during the 
Term;  

-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of  the 
Delivery Period.  
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Settlement  Cash settlement only.  

Expiry Monthly Market Settlement and Spot Reference Settlement in 
accordance with Part A of the Contract Specifications . The  with  Expiry 
Monthly Market Settlement is performed on the Monthly Settlem ent 
Day specified as the on 20 th  day of the immediately following calendar 

month, subject to adjustment in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 
contract year throughou t month of January of the proceeding contract 
year).  

Cascading  No cascading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

Final Time for Trading  Orders tha t are not matched at the end of exchange trading hours on 
the Expiration Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on  the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
GPOM_[Period]; where  
-  GPO i.e. ñNatural Gas at German Gaspool Pointò 

-  M i.e. ñMonthly settled DS Futuresò 
-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeekendò  

¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 

¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
(E.g. GPOM _Y-16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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2.6  German NCG Natural Gas Monthly DS Future  -  NCGM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlement on 20 th  day of the immediately following 
calendar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

 
Contract base  ICIS Heren NCG daily price assessment Day ahead and Weekend 

midpoint , i.e. the price of 1 MWh of natural gas in Euro.  
 

Contract base size  1 MWh.  
The number of delivery hours for each Series is specified in the Trading 
System and the Produ ct Calendar, and may vary with the applicable 

Delivery Period.  
The contract size (contract volume), expressed in MWh, will be a 
function of the applicable number of delivery hours and the lot size.  
 

Trade Lot  

 

1 MW.  

 

Bank Day Calendar  European Tradin g Calendar . 
 

Currency  Euro (EUR).  
 

Tick size  EUR 0,0 00 1.  
 

Contract Price  As agreed by the purchaser and seller and expressed in EUR/MWh.  

 
Load  Base load -  Covering hours 06:00 ï 05:59 CET of all relevant days.  

 
Daily Contracts:  
Daily Contracts cov er 06:00 CET contract day till and including 05:59 
CET the immediately following day disregarding holidays . 
 

Working Day Week Contracts:  

Working Day Week Contracts cover 06:00 CET the Monday of the 
contract week (unless Monday is a UK Bank holiday in which  case the 
immediately following Business day) till and including 05:59 CET the 
first UK holiday contiguous with the weekend of the contract week.  
 

Week End Contracts:  
Week End Contracts cover 06:00 CET the Saturday of the contract 
week (unless preceding Fr iday is a UK Bank holiday in which case UK 
Bank holiday /s are  is included in the contract) till and including 05:59 
CET the Monday of the immediately following week (unless Monday is 
a UK Bank holiday in which case the immediately following Business 
day).  

 
Balance of the Working Day Week Contracts: Balance of the Working 
Day Week Contract covers 06:00 CET the immediately following 
Business day till and including 05:59 CET the first UK holiday 

contiguous with the weekend of the current week.  
 
Balance of the Month Contracts:  

Balance of the Month Contract covers the remaining days of the 
current month excluding the next UK Business day or the weekend as 
defined above (whichever is the sooner) from 06:00 CET  
till and including 05:59 CET the immediately following  calendar day 
after the current month period, disregarding holidays.  
 

Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 06:00 CET the first calendar day of the period till and 
including 05:59 CET the immediately following calendar day af ter the 
period, disregarding holidays.  
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Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  
-  Daily Fix  shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period  

Settlement  Cash settlement only.  
 
Expiry Monthly Mark et Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . The  with Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as the on 20 th  day of the immediately following calendar 

m onth, subject to adjustment in accordance with the Following 
Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 
contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No cascadi ng.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration Da y will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Excha nge. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

 
Series designation  Each Series shall be designated as follows:  

NCGM_[Period]; where  
-  NCG i.e. ñNatural Gas at German NCG Pointò 
-  M i.e. ñMonthly settled DS Futuresò 
-  Period  

¶ D[DDM M-YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeek eEndò  
¶ V[ DYXX-YY]  denotes ñBalance of the Working Day Weekò,  

where DY is first delivery day TU, WE, TH.  
¶ N[ DDMMM-YY] denotes ñBalance of the Monthò,  

where DD is first delivery day 03 -30.  

¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 
¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

 
(E.g. NCGM _Y-16 for Delivery Period = calendar year 2016).  
 

Primary Exchange  Nasda q Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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2.7  UK NBP Natural Gas Monthly DS Future  -  NBPM  

Type of contract  Natural Gas Contract. Standardized natural gas DS Future contract 
with monthly cash settlement on 20 th  day of the immediately following 
calend ar month, subject to adjustment in accordance with the 
Following Business Day Convention.  

 
Contract base  ICIS Heren NBP daily price assessment Day ahead and Weekend 

midpoint , i.e. the price of 1 therm of natural gas in GBpence  
 

Contract base size  1 the rm.  
The number of delivery days for each Series is specified in the Trading 
System and the Product Calendar, and may vary with the applicable 

Delivery Period.  
The contract size (contract volume), expressed in therms, will be a 
function of the applicable number of delivery days and the lot size.  
 

Trade Lot  

 

1000 therms.  

 

Bank Day Calendar  European Trading Calendar .  
 

Currency  Pounds Sterling (GBP).  
 

Tick size  GBP 0,0001 (GBpence 0,01).  
 

Contract Price  As agreed by the purchaser and seller and e xpressed in 

GBpence/therm.  
 

Load  Base load -  Covering hours 05:00 ï 04:59 UKLT of all relevant days.  
 
Daily Contracts:  
Daily Contracts cover 05:00 UKLT contract day till and including 04:59 
UKLT the immediately following day disregarding holidays.  

 

Work ing Day Week Contracts:  
Working Day Week Contracts cover 05:00 UKLT the Monday of the 
contract week (unless Monday is a UK Bank holiday in which case the 
immediately following Business day) till and including 04:59 UKLT the 
first UK holiday contiguous with  the weekend of the contract week.  

 
Week End Contracts:  
Week End Contracts cover 05:00 UKLT the Saturday of the contract 
week (unless preceding Friday is a UK Bank holid ay in which case UK 
Bank holiday /s are  is included in the contract) till and including 04:59 
UKLT the Monday of the immediately following week (unless Monday 
is a UK Bank holiday in which case the immediately following Business 

day).  
 
Balance of the Working Day Week Contracts: Balance of the Working 
Day Week Contract covers 05:00 UKLT the im mediately following 

Business day till and including 04:59 UKLT the first  UK holiday 
contiguous with the weekend of the current week.  
 

Balance of the Month Contracts:  
Balance of the Month Contract covers the remaining days of the 
current month excluding the  next UK Business day or the weekend as 
defined above (whichever is the sooner) from 05:00 UKLT 
till and including 04:59 UKLT the immediately following calendar day 
after the current month period, disregarding holidays.  

 
Front Month Contracts:  
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Front Month Contracts cover 05:00 UKLT the first calendar day of the 

month till and including 04:59 UKLT the immediately following 
calendar day after the end date.  
 
Back Month Contracts:  

Back Month Contracts cover 05:00 UKLT the start date till and 
including 04:59 UKLT the immediately following calendar day after the 
end of the month.  
 
Monthly, Quarterly, Seasonally and Yearly Contracts:  
Contracts cover 05:00 UKLT the first calendar day of the period till 
and including 04:59 UKLT the immediately following calendar day 

after the period, disregarding holidays.  
 

Delivery Period  The applicable period as specified in the Series Designation and the 
Product Calendar.  
 

Fix  Fix will be determined as follows in accordance with Part A of the 

Contract Specifications:  
-  Daily F ix shall be determined on each Bank Day during the 
Term;  
-  Expiration Day Fix shall be determined on the Expiration Day; 
and  
-  Spot Reference Fix shall be determined for each day of the 
Delivery Period.  

Settlement  Cash settlement only.  
  
Expiry Monthly M arket Settlement  and Spot Reference Settlement  in 
accordance with Part A of the Contract Specifications . T he  with Expiry 
Monthly Market Settlement is performed on the Monthly Settlement 
Day specified as the on 20 th  day of the immediately following calenda r 
month, subject to adjustment in accordance with the Following 

Business Day Convention.  
(i.e. a year contract has twelve cash settlements from February of the 

contract year throughout month of January of the proceeding contract 
year).  
 

Cascading  No casc ading.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 

Series, in accordance with the Quotation List.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 
the Expiration  Day will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Listing  Exchange Listing and Clearing Listing.  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Ex change. Listing shall occur in Series on the 

dates set forth in the Quotation List in effect at any given time.  
 

Series designation  Each Series shall be designated as follows:  
NBPM_[Period]; where  
-  NBP i.e. ñNatural Gas at NBPò 

-  M i.e. ñMonthly settled DS Futuresò 
-  Period  
¶ D[DDMM -YY] denotes ñDayò 
¶ E[XX -YY] denotes ñWorking Day Weekò  
¶ K[XX -YY] denotes ñWeek Endò  
¶ V[ DYXX-YY]  denotes ñBalance of the Working Day Weekò,  

where DY is first delivery day TU, WE, TH.  

¶ N[ DDMMM-YY] denotes ñBalance of the Monthò,  
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where DD is first delivery day 03 -30 . 

¶ X[MMM -YY] denotes ñFront Monthò 
¶ Z[MMM -YY] denotes ñBack Monthò 
¶ M[MMM -YY] denotes ñMonthò 
¶ S[W/S -YY] denotes ñSeasonò, Winter or Summerò 

¶ Q[X -YY] denotes ñQuarterò 
¶ Y[ -YY] denotes ñYearò 

  
(E.g. NBPM _Y-16 for Delivery Per iod = calendar year 2016).  
 

Primary Exchange  Nasdaq  Oslo ASA.  

Clearing Venue  Nasdaq  Clearing AB.  
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3  ALLOWANCE CONTRACTS  



 

COPYRIGHT © NASDAQ OMX OSLO ASA and NASDAQ OMX CLEARING AB 198  (267 ) 

3.1  EUA Day Future ï NED [DDMM - YY]  

Type of contract  Allowance Contract. Standardized contract for Europea n Union 
Allowance unit (EUA) with physical  delivery  

Contract base  European Union Allowance  (EUA)  

Contract base size  1 EUA = 1 metric tonnes of CO2 = 1 tCO2  

Trade Lot  1 000 EUAs = 1  000 tCO2  

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser and seller and expressed in EUR/tCO2.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Te rm; 
and  

-  Expiration Day Fix shall be determined on the Expiration Day.  

 

Settlement  Cash Settlement vs Allowance Delivery following the Expiration Day in 
accordance with the Allowance Settlement Schedule in Part C of the 
Contract Specifications.  

A net sell ing Account Holder in Series with Expiration Day on the same 

date shall procure an Allowance Delivery to the Clearinghouse of the net 
volume of EUAs. The Clearinghouse shall perform an Allowance Delivery 

of the applicable volume of EUAs due to the Delivery  Point of net buying 
Account Holders.  

Cash Settlement will take place as part of the Daily Cash Settlement at 
the times set out the Allowance Settlement Schedule.  

Term (trading period)  As identified in the Trading System and the Product Calendar for eac h 
Series, in accordance with the Quotation List.  

Series are normally listed on a daily rolling basis ), meaning that the first 
trading day will always be  four  Bank Days in advance of the listed 
contract Expiration Day .  

Listing  Exchange Listing and Clearin g Listing  

Listing of Series  Five day series are listed on the terms set forth herein, unless otherwise 
expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Series are nor mally listed on  a daily rolling  basis as per the Quotation 
List. Series will not be listed on non -Bank Days, or during periods when 
the Union R egistr y is  closed.  

Series designation  Each Series shall be designated as follows:  

NED[DDMM -YY]; where:  

-  [DDMMM -YY] denotes the Term with reference to the day[DD], month 
[MM] and year [YY] of the Expiration Day.  

(E.g. NED1706 -13 for Expiration Day = 17  June  2013)  
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Final Time for Trading  Orders that are not matched at the end of exchange trading hours on 

the Expiratio n Day of a Series will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information  For deliverables, please observe the list of Non -Eligible Allow ances in 

Part B Section 3.5  of the Contract Specifications.  
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3.2  EUA Future  ï NE[MMMY ]  

Type of contract  Allowance Contract. Standardized future contract for European Union 
Allowance unit (EUA) with physical delivery  

Contract ba se  European Union Allowance (EUA).  

Contract base size  1 EUA = 1  metric tonnes of CO2 = 1 tCO2  

Trade Lot  1 000 EUAs = 1  000 tCO2  

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Contract Price  As agreed by the purchaser a nd seller and expressed in EUR/tCO2.  

Fix  Fix will be determined as follows in accordance with Part A of the 
Contract Specifications:  

-  Daily Fix shall be determined on each Bank Day during the Term; and  

-  Expiration Day Fix shall be determined on the Expirati on Day.  

Settlement  Cash Settlement vs Allowance Delivery.  

Daily Market Settlement in accordance with Part A of the Contract 
Specifications.  

A net selling Account Holder in Series with Expiration Day on the same 
date shall procure an Allowance Delivery to the Clearinghouse of the net 
volume of EUAs. The Clearinghouse shall perform an Allowance Delivery 

of the applicable volume of EUAs due to the Delivery Point of net buying 
Account Holders.  

Cash Settlement will take place as part of the Daily Cash Settleme nt at 
the times set out the Allowance Settlement Schedule.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  

The first trading day is normally the first Bank Day afte r the Expiration 
Day of the last option quarter contract of the year.  

The Expiration Day is normally the last Monday of the expiration month 
as specified in the Series Designation. If the last Monday of the month 
is a non -Bank Day, or there is a non -Bank Day in the four (4) calendar 

days following the last Monday of the month, the Expiration Day will 
normally be the penultimate Monday of the expiration month. If the 
previously stated conditions are also in conflict with the penultimate 
Monday, the Expirati on Day will normally be the antepenultimate 
Monday of the expiration month.  

Listing  Exchange Listing and Clearing Listing  

Listing of Series  Series are listed on the terms set forth herein, unless otherwise 

expressly stated by the Exchange. Listing shall occur in Series on the 
dates set forth in the Quotation List in effect at any given time.  

Series are listed on a rolling basis on  the expiry of the preceding option 
contracts, normally on  the Expiration Day of the final option quarter 
contract of a year .  

-  Four (4) quarter contracts with expiry March , June , September 
and December for the two (2) nearest year s. 
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The annual contracts with December expiry are listed until 2020.  

Final Time for Trading  Orders that are not matched at the end of exchange trading hou rs on 

the Expiration Day of a Series will be cancelled.  

Final Time for 
Clearing Registration  

Same as for exchange trading.  

Series designation  Each Series shall be designated as follows:  

NE[MMMY]; where:  

-  [MMMY] denotes the month [MMM] and the last digit o f the year [Y] 
of the Expiration Day  

(E.g. NEMAR3 for Expiration Day = during March 2013, as further 

specified in the Quotation List)  

Primary Exchange  NASDAQ Oslo ASA  

Clearing Venue  NASDAQ Clearing  AB 

Other Information  For deliverables, please observe t he list of Non -Eligible Allowances in 
Part B Section 3.5  of the Contract Specifications.  
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3.3  EUA Option  ï NE[C/P][MMMY] - [XX ]  

Type of contract  Allowance Contract. Standardized option contract for European Union 
Allowa nce (EUA)  

Style of Option  European Option  

Contract base  The EUA December future contract (NEDEC[Y]) corresponding to the 
Expiration Date of the EUA Option Contract  , as specified in the Trading 

System and the Product Calendar.  

Contract base size  1 EUA  = 1 lot of the Contract Base  

Trade Lot  1 000 EUAs = 1  000 tCO2  

Bank Day Calendar  Bank Days in Norway  

Currency  Euro (EUR)  

Tick size  EUR 0.01  

Fix  Option Fix shall be determined on the Expiration Day in accordance with 
Part A of the Contract Specificati ons.  

Premium (Contract 
Price)  

As agreed by the purchaser and seller and expressed in EUR/tCO2.  

Premium Settlement  Premium Settlement shall take place on the first Bank Day following the 

day on which the applicable Option Contract is registered as a Clear ing 
Transaction.  

Option Exercise  Standard Exercise for call options will be invoked where the difference 
between the Exercise Price and the Option Fix is equal to or higher than 

EUR 0.05. Standard Exercise for put options will be invoked where the 

differe nce between the Exercise Price and the Option Fix is equal to or 
higher than EUR 0.05.  

Manual Exercise instructions or reservations against Standard Exercise 
from the option holder must be received and confirmed by the 
Clearinghouse prior to the Option Ex ercise Time.  

Following a Manual Exercise, or where a reservation has been made 

against Standard Exercise, the option writer is chosen by random draw 
amongst the Counterparties with positions in the Contract. The chosen 
option writer will be informed about the results of the draw at such time 
as specified in the Trading and Clearing Schedule.  

Option Exercise Time  On the Expiration Day at such time as specified in the Trading and 
Clearing Schedule.  

Exercise Price  The Exercise Price (i.e. strike price) is sp ecified in the designation of 
each Series (see Series Designation)  

Settlement (following 
Option Exercise)  

Following Option Exercise, the Contract Base is registered to the option 
holder and the option writer. The Option holder will be registered as 
buyer of the Contract Base in respect of a call option, and as seller  in 

respect of a put option. The option writer will be registered with the 
opposite position. The Exercise Price will be registered as the Contract 
Price for the Contract Base (ñdelivery to strikeò).  

Settlement of the Contract Base pursuant to its Contract Specifications.  

Term (trading period)  As identified in the Trading System and the Product Calendar for each 
Series, in accordance with the Quotation List.  
































































































































