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1. Trading commodities in Poland. Basic figures

141.4 TWh
the volume of trade in electricity

141.6 TWh
the volume of trade in natural gas



Statistical data, source: https://tge.pl/statistic-data

Electricity spot prices development



Statistical data, source: https://tge.pl/statistic-data

Electricity spot trading



Statistical data, source: https://tge.pl/statistic-data

Natural gas spot trading



Statistical data, source: https://tge.pl/statistic-data

REMIT products trading volumes



Value of trades cleared

Source: https://www.irgit.pl/sites/default/files/media/documents/report/en/2022-07/irgit-annual-report-2021.pdf



2. Key factors that developed commodities 
trading in Poland



Trading obligation in electricity:

- from 2009 till the end 2022

- Power plants (minimum 50 MWe) obliged to sell

on either spot market (including NEMOs) or OTF

- Output under obligation varied over the years



Trading obligation in natural gas:

- from 2013 till

- Gas companies importing/extracting natural gas

- 65% (recently downscaled to 30%)



3. Commodities market infrastructure
(supervised by KNF)



https://www.gpw.pl/pub/GPW/files/PDF/raporty/R2021/EN/Management_Board_report_activities_GPW_Group_2021.pdf



https://www.gpw.pl/pub/GPW/files/PDF/RI/Presentation_of_GPW_Strategy_GPW2020.pdf



https://www.gpw.pl/pub/GPW/files/PDF/RI/Presentation_of_GPW_Strategy_GPW2020.pdf
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4. Responsibilities within our Authority (KNF)

Market Infrastructure Unit – responsible for:
• Licensing new activities
• Daily supervision
• Offsite & Onsite inspections
• Policy work at National & EU level

Out of the scope: 
- Trading surveillance
(responsibility of Energy Regulator + ACER)



5. Trading – overview (structure & products)



https://www.gpw.pl/pub/GPW/files/PDF/RI/Presentation_of_GPW_Strategy_GPW2020.pdf



5. Trading - overview

Trading organized within 3 authorized platforms:

• Commodities exchange
(domestic regulation for spot products)

• Organised Trading Facility, OTF 
(MiFID II platform)

• Regulated Market
(MiFID II platform) 
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Commodities exchange
(domestic regulation for spot products)

Basis: Act of 2000 on Commodities exchanges

Following instruments:
• Electricity spot (Intraday & Day-Ahead)
• Gas spot (Intraday & Day-Ahead)

Legal status: 
• REMIT products (art. 2 point 4 of Regulation 1227/2011)

• Not financial instruments (art. 7 section 2 of 

Regulation 2017/565)
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Organised Trading Facility, OTF
(domestic regulation for spot products)

Basis: Act of 2000 on Commodities exchanges

Following instruments:
• Electricity spot (Intraday & Day-Ahead)
• Gas spot (Intraday & Day-Ahead)

Legal status: 
• REMIT products (art. 2 point 4 of Regulation 1227/2011)

• Not financial instruments (art. 7 section 2 of 

Regulation 2017/565)



Organised Trading Facility, OTF  
(MiFID II platform)

Basis: MiFID II & Act on Trading in Financial 
Instruments

Following instruments:
• Electricity forward
• Gas forward

Legal status: 
• REMIT products (art. 2 point 4 of Regulation 1227/2011)

• Not financial instruments (MIFID II C6 carve-out)



5. Trading - overview

Trading organized within 3 authorized platforms:

• Commodities exchange
(domestic regulation for spot products)

• Organised Trading Facility, OTF 
(MiFID II platform)

• Regulated Market
(MiFID II platform) 



Regulated Market
(MiFID II platform)

Basis: MiFID II & Act on Trading in Financial 
Instruments

Following instruments:
• Emmission Allowances

Legal status: 
• Financial instruments (MIFID II C11)
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6. Clearing - overview



Clearing. Overview

Source: https://www.irgit.pl/sites/default/files/media/documents/report/en/2022-07/irgit-annual-report-2021.pdf



Clearing. Overview

Spot transactions:
- Full collateralization

Forward transactions:
- collateral margins (IM + VM)
- guarantee funds

Source: https://www.irgit.pl/sites/default/files/media/documents/report/en/2022-07/irgit-annual-report-2021.pdf



Clearing. 
Default Waterfall

Source: https://www.irgit.pl/sites/default/files/media/documents/report/en/2022-07/irgit-annual-report-2021.pdf



Clearing. 
Default Waterfall
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Thank you for your attention!

Robert Rybski

Expert

Market Surveillance and Infrastructure Department

The Polish Financial Supervision Authority (UKNF)

tel. +48 222625543

robert.rybski@knf.gov.pl

ul. Piękna 20

00-549 Warsaw, Poland

www.knf.gov.pl


