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AGENDA

• Natural Gas Market Development

• Contunious Trade Platform (markets&products)

• Market Model&Responsibilities

• Settlement Process

• Collateral Mechanism



NATURAL GAS MARKET DEVELOPMENT
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1st of April

Starting CTP Market 

Simulation

1st of June

CTP

Starting to trade on weekly

Products

2015 2018 2020

22st of September

Regulation and

IT works

1st of September

CTP

Starting to trade on daily

Products

1st of October

CTP

Opening Future Markets

2017 2018 2021

31st of March

Establishment of EPIAS



CONTINOUS TRADE PLATFORM (CTP)
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Futures Market

Monthly

Quarterly

Yearly

Weekly Products

Weekly

Weekend

Weekdays

Daily Product*

Day Ahead

(d-1 08:00 am)

Intraday (d)

Day After

(d+1 08:00am -02:00 pm)

• CTP is a platform operated by EPIAS, where natural gas is traded physically.

*Whole transactions reflected to each gas day, which is related to the contracts.



MARKET MODEL & RESPONSIBILITIES
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TSO App (EBT)

Bid and Ask 

Offers

SHIPPERS

Metering Data

Capacity / Virtual Point (UDN)

Allocations

Imbalance Calculations

Capacity

Capacity, Transmission Invoices

DSQ ve BOTAŞ
Metering Data

Transperancy  Platform

Balancing Platform

Collateral Management

Imbalances and Advance  Payment 
System

Spot & Future Market

Invoice Management

EPİAŞ STP

Bilateral 

Conract 

Results 

Invioces Allocations,

Nominations

Capacity 

Booking

Nominations

TAKASBANK (Clearing Bank)

Advance and Invoice Payment

Collateral and Payment  Report



SETTLEMENT PROCESS
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Market Transactions

All trades are settled on daily basis

Daily advance payments

Imbalances Settlement

Imbalances are calculated on daily basis

Imbalances of shippers are settled monthly

These settlement operations are performed by

EPIAS on behalf of BOTAS

Invoicing

( Receivables & Payables )+ VAT



SETTLEMENT PROCESS - Daily Workflow
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 Settlement of market transactions is run every business day and imbalances are calculated in 

following month on daily basis.

 D* refers to only business days

D-1 08:00 am

Contract Opening  

D+1 02:00 pm

Contract Closing 

D*+1 02:30 pm

Advance Payment Notification

D*+2 until 02:00/05:00 pm

Advance payments

Participants/ Epias

54 Hours Trade 

Window



SETTLEMENT PROCESS
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(M) (M+1 )1 2 9 10 12

First 

Gas Day

Last 

Gas Day

Market Transaction 

during the Month

TSO sends the relevant 

data to the platform
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First check and 

calculations

Objections

Financial check & 

Takasbank notification

Final Settlement Notice

Announcement 

of the first 

settlement 

notice

Final settlement 

notice which 

forms the basis 

for the invoices.



SETTLEMENT PROCESS - Invoicing
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12 (D) D+4. Business Day

D+7  Day

Invoices are 

ready to be 

issued

Receiving Payments 

from shippers

Payments to the 

shippers

D+5. Business Day

Invoicing Process



COLLATERAL MECHANISM - Components
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Invoice Transaction 

Collateral

(Cash etc.)

Imbalance Collateral

(Cash etc)

Daily Transaction Collateral 

(Cash)

• Mandatory to make any trade on the EPIAS platform

• Participants can trade as much as their collateral amount.

• Only cash Turkish Lira is accepted

• Market operation fees, VAT’s are covered under this collateral.

• Cash, bank letter and other securities can be accepted

• Collected by EPIAS on behalf of BOTAS TSO.

• Calculations based on previous negative imbalances of shippers

• Cash, bank letter and other securities can be accepted.

• Min. Amount is 300,000 TL.
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IMBALANCE COLLATERAL - Daily Workflow

D 11:30 am

Receiving Preliminary Allowance Data

D* 03:45 pm

Collateral Calculation & Notification

D*+1 03:00 pm

Receiving Collateral Amount & Control 



COLLATERAL MANAGEMENT – Futures 
Market
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• Initial Collateral 

• Amount is 150,000 TL

• Financial Period

• Contract Collateral

• Updating Collateral

• Net Loss

• Physical Period

Initial 

Collateral
Financial 

Period 

Collateral

Physical 

Period 

Collateral

Total Collateral



COLLATERAL MANAGEMENT - Daily Workflow
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Sessions

"d-1" "d+1"

05:00 pm 05:00 pm00:30 pm 00:30 pm01:00 pm 04:00 pm

"d-1"
Collateral Call

"d"
Collateral Call

Collateral Check
Default Check

Collateral Check
Default Check
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Thank You...

alev.karavelioglu@epias.com.tr


