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EXAA - TRADING SPECIFICATIONS



CONTRACT SPECIFICATION

Austria+Germany Hungary

Trading days
according to trading schedule
365 delivery days of a year

Products 24 single hours and 14 block products

Minimum / maximum prices 0.01 ï3000.00 EUR/MWh

Minimum trading volume 0.1 MWh/h

Volume interval 0.1 MWh/h

Price interval (tick size) 0.01 EUR/MWh

Physicalfulfillment T+x (x=1,é, all calendar days up to and incl. the next exchange trading day)

Financial settlement T+2 T+2



PRODUCTS ON TRADE

00:00 06:00 12:00 18:00 24:00

bEXAbase

bEXAoffpeak bEXApeak bEXAoffpeak

bEXAoff1 bEXAoffice bEXAoff2

bEXAmoonl . bEXAsunrise bEXAlunch bEXAteatime

bEXAdream wake earlyt . latet .



Ʒ Trading days according to our published trading schedules

- http://en.exaa.at/download/

ƷOn Friday trading for Saturday, Sunday and Monday 

ƷOn a trading day before holiday: trade for all delivery days 
incl. the day after holiday

Ʒ Changing to daylight savings time:
1< i<23; Hour 3 is not traded

Ʒ Changing back to wintertime:
1< i<25; Hour 3 is automatically considered twice

TRADING DAY SPECIFICATION

http://en.exaa.at/download/


TRADE ZONES

-Verbund APG

-TIWAG Netz AG

-VKW Netz AG

-Amprion

- transpower

-50Hertz

-EnBW

-MAVIR



HOURS OF TRADING

Austria+

Germany
Hungary

8.00 8.00 Gate Opening

10.12 09.28 Gate Closure

10.15 09.30 Auction

-Calculation of Market Clearing Prices

-Calculation of Auction Volume + Surplus Volume

-Information about preliminary allocation for each participant

10.16 ï10.19 09.32 ï09.35
Start Post-Trading for next delivery day

Consecutive trading for more delivery days (3 min interval)

10.20 09.35 Final results

afterwards afterwards

1.) Trading participants receive trade confirmations

2.) System Operator and Balance Group Responsible receive 
schedules



EXAA - TRADING ORDERS & FIXING



TYPES OF ORDERS

Limit order orders with fixed price limit

Market order unlimited/price independent order

Additional Order Option ñFill-or -Killò (for block and post-trading products):

Either the total volume is executed or the order is not considered at all

TYPES OF 
ORDERS

Market Order

Limit Order

Step Order

Linear Order



EXAMPLE: STEP <> LINEAR

Submission:
Price in EUR 20.00 23.00 25.00

Volume in MWh -50.0 -80.0 -140.0

Volume allocation for different MCPs:

MCP STEP

up to 19,99 0

from 20,00 to 22,99 -50,0

from 23,00 to 24,99 -80,0

25,00 or more -140,0

MCP LINEAR

20,00 -50,0

21,00 -60,0

21,50 -65,0

22,50 -75,0

25,00 or more -140,0



TYPES OF ORDERS

Ʒ Sell orders negative volume

Ʒ Buy orders positive volume

ƷMarket orders Price labeling ĂMñ

or 0 éfor sell orders

3000éfor buy orders

Volume Allocation for limit orders in case of

Ʒ Linear orders by linear Interpolation

Ʒ Step orders until submitted price (buy) 

from submitted price (sell)



ORDER SUBMISSION

ƷPre-trading orders are submitted

-per product

-as price/volume combinations

-as market or limit (step or linear) order

- in one of the trading zones

-separated for proprietary and agent trading

ƷPost-trading orders are submitted 

-per product

-as signed volume (limited to available volume)

- in one of the trading zones



PRICE FIXING

Intersection point = Market Clearing Price (MCP) 
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aggregated supply curve

aggregated demand curve

Intersection point



PRICE FIXING

Principle to execute the highest total daily trading volume

Ʒ Submitted buy and sell orders are aggregated to one Buy and to 
one Sell curve for each product

Ʒ Block orders in the Energy Market are integrated into the auction of 
the containing hours with side conditions considering the remaining 
containing hours 

Ʒ One common spot auction in the Energy Market for block & hourly 
products 

Ʒ Intersection point of the two curves is the Market Clearing Price 
(MCP)

Ʒ Prices of block products comply with average price of the containing 
single hourly products in the Energy Market 



SURPLUS AT MCP

At MCP supplied volume > demanded volume
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Volume
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SURPLUS MANAGEMENT

I. Market Orders:

Energy market: block contracts are allocated prior to single hours:

Ʒ I. For competing block products, the block product which 
contains most hours is executed before the block with fewer hours

Ʒ II. Largest market order

Ʒ III. Point in time at which the order was last modified



SURPLUS MANAGEMENT 

II. Limit Orders

Energy market: block contracts are allocated prior to single hours:

Ʒ I. For competing block products, the block product which 
contains most hours is executed before the block with fewer hours

Ʒ II. Largest area of the order curve below or above the calculated MCP

Ʒ III. Largest Buy and sell order volumes at the calculated MCP

Ʒ IV. Point in time at which the order was last modified

Ʒ Surplus volume available for post-trading



ALLOCATION POST -TRADING

Ʒ At Market Clearing Prices fixed in the auction

Ʒ Time stamp of post-trade order is criteria for allocation

Ʒ Principle of ĂFirst come, first servedñ
- Time of order submission

- Time of last order modification

Ʒ Submitted post volume might be partly executed (except FillorKill Option is used)

Ʒ Allocated post-trade and pre-trade volume will be shown in one sum

Ʒ ĂActive and passiveñ participation in post-trading



EXAA - TRADING AUTHORISATION



MBE EXAA Member

STR
Senior Trader

(one per member)

TRD
PROPRIETARY TRADING

Trader 1, 2, é

TRD
AGENT TRADING

Trader 6, 7, 8

MSV
ORGANISATION

Member Supervisor

AUTHORISATION CONCEPT



TRADE ACCOUNTS

Account-ID: Member-Code plus EXAA-Code

Examples: COMPANY plus A P 1 or A A 1

COMPANY plus T P 1 or T A 1

COMPANY plus E P 1 or E A 1

P ïPropertiary
A ïAgent

A ïAPG
T ïTIWAG
V ïVKW
E ïtranspower
R ïAmprion
M ïMAVIR



USER COMPETENCES

Competence
Senior

Trader
Trader

Member

Supervisor

Order submission V V U

Querying, editing and canceling of orders V V U

Assigning and canceling of accounts V U V

Editing trading restrictions for user

(e.g.: predefined max. volume for Trader)
V U V



ACCESS TO THE TRADING SYSTEM

Ʒ Internet based trading system 

Ʒ PC or working station with internet 
connection

Ʒ No installation of additional software 
or hardware

Ʒ Key-Fob and PIN for access

Ʒ Direct link to the trading system: 
https://trade.exaa.at

TRADING SYSTEM
ACCESS www.exaa.at



TRADING SYSTEM LOGIN

FIXED PIN CODE
(4 digits)

USERNAME
(i.e. ĂSTRNAMEñ)

+



EXAA - TRADING THE SYSTEM



USER DATA

Ʒ The STRor MSV has possibilities to change User Data and Account 
Responsibilities of every other Trader



TRADING ïTRADE STATUS

Trade has been opened
Ą Submission of orders

Trade has already been closed
Ą Gate closed

Calculationsin progress
Ą Calculation of MCP & Volumes

Auction has been completed
Ą MCP fixed, preliminary Volumes

Post trading has been opened
Ą Submission of post-trading bids

Post trading has been closed
Ą post-trading gate closed

Post trading procedure in progress
Ą Calculation of final results

Product has been cleared
Ą Calculation done

Resultshave been confirmed
Ą Trade finished, results are fixed


