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Antonio Ocana Alvarez, Commod-
ity markets regulation advisor at 
AMF, was sadly unable to make 
ETRC due to planned industrial ac-
tion in Paris so instead we got the 
chance to ask him a few questions 
which we hope you find insightful!

You follow very closely the finan-
cial market regulations impacting 
the commodity trading sector, es-
pecially MiFID II. What’s your feed-
back on its implementation so far, 
from a regulator’s’ point of view?

Generally speaking, the feedback 
from the first year of implementa-
tion of MiFID II is rather positive. 
The new position reporting re-
gime enables NCAs to have a 
better view over individual po-
sitions in commodities markets. 
Position limits have been well cal-
ibrated as shown by ESMA’s pos-
itive opinions so far. Furthermore, 
the AMF has reacted rapidly when 
the evolution on the open interest 
of some contracts has required it. 
This is the case of the merger of 
two French gas hubs in November 
2018 and the change in the liquidi-
ty of the CEGH-VTP gas hub which 
went from illiquid to liquid by the 
end of 2018. These two changes 
required an evolution of the position 
limits to adapt to the new market 
trends. The swift reaction from the 
AMF enabled market participants 
to continue trading without (any) 
disruption which could have come 

from inappropriate position limits. 
The AMF has also analysed 
and approved a certain num-
ber of hedging exemptions. 
Despite this generally positive feed-
back, the AMF is of the opinion that 
the conditions for the publication of 
weekly reports, set in level 2 regula-
tions, are not adapted to European 
markets. For many commodity de-
rivatives contracts the objective of 
more transparency to the markets 
is not being met. Now that experi-
ence of the new MiFID II regulato-
ry framework has been gained, this 
should probably be looked at in more 
detail in order to propose conditions 
that are more suitably adapted to 
the publication of weekly reports.

What would be your top 3 advice to 
market participants still struggling with 
position limits? Ancillary calculations?

I would mainly remind market par-
ticipants of their compliance obliga-
tions with regard to position limits 
and the ancillary activity calculations. 
Firstly, it is important that market 
participants are able to keep track 
of their positions and should they 
approach position limits, they re-
quest a hedging exemption from the 
NCA responsible for the supervision 
of the platform where the contract 
is traded. Otherwise, they would 
face a breach of position limits. 
Concerning the ancillary activity test, 
notification must be carried out every 
year, on the basis of  the three pre-
vious years’ data, by April 1st. Many 
market players have asked us how 
to carry out the calculation for their 
positions compared to the EU mar-

ket size for the three previous years if 
ESMA has published information only 
until 2017 so far. Our advice to them 
is that they can extrapolate the data 
from 2017, make their best possible 
estimate and then notify NCAs if they 
are confident that they can benefit 
from the ancillary activity exemption.

Could you tell us more 
on EMIR’s next steps?

EMIR Refit should be adopted by 
the European parliament on April 
18th. This text will amend the Euro-
pean market infrastructure regulation 
(EMIR) with the objective, among 
others, of alleviating the burden car-
ried out by non-financial counterpar-
ties regarding several obligations. 
Concerning the clearing obligation, 
non-financial counterparties which 
exceed one of the clearing thresh-
olds will be subject to the clearing 
obligation only for contracts belong-
ing to the asset classes for which 
they have exceeded the clearing 
threshold and only where this type 
of asset class is subject to the clear-
ing obligation. To give an exam-
ple, if a non-financial counterparty 
exceeds the clearing threshold for 
commodity derivatives, it will not be 
subject to the clearing obligation.
EMIR Refit should also facilitate ac-
cess to clearing services, as it in-
troduces a principle of fair, non-dis-
criminatory and transparent access 
to clearing (the so called FRANDT 
principle). This principle will have to 
be further developed by the Europe-
an Commission in a delegated act. 
Finally, concerning the reporting re-
gime, there are two main changes. 
Firstly, financial counterparties will 
be responsible and legally liable for 
reporting when the other counter-
party is a non-financial counterparty 
that does not exceed the clearing 
thresholds. Non-financial counter-
parties can however decide to rep 
rt themselves if they have already 
invested on reporting systems. Sec-
ondly, intragroup transactions are 
exempted from the reporting obli-
gation when one of the counterpar-
ties is a non-financial counterparty. 

THE AmF’S TOP 3 PIECES OF ADVICE FOR mARKET PARTICIPANTS STILL 
STRUGGLING wITH POSITION LImITS

“DESPITE THIS GENERALLy 
POSITIVE FEEDBACK, THE AmF IS 

OF THE OPINION THAT THE 
CONDITIONS FOR THE PUBLICATION 
OF wEEKLy REPORTS, SET IN LEVEL 
2 REGULATIONS, ARE NOT ADAPTED 

TO EUROPEAN mARKETS.”
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The 9th edition of the
Energy Trading Regula-
tions & Compliance Summit 
– ETRC – was held on the 
12-13 March 2019 at the Grange 
City Hotel in London, UK.
The Summit, known for 
its Q&A sessions with 
regulators and practical 
presentations from market 
participants on the regula-
tions affecting energy trading, 
featured discussions around 
the most talked-about topic 
at the moment – Brexit – as 
well as the role and place of 
technology in today’s com-
pliance and regulatory 
practice. Also noticeable, a 
legal stream was part of the 
programme for the first time.

This document will give 
you a glimpse at the 
event, with some sessions’ 
summaries, attendance
statistics, the results of the live 

voting questions and some 
testimonials. It also includes 
some exclusive and brand-
new material, including an 
interview with Antonio Oc-
aña Alvarez from the AMF.

THE RECENT CASES OF HOARDING

The fines we’ve seen in 
Denmark and more recent-
ly in Germany have the in-
dustry concerned about
hoarding and what it means 
to be compliant with REMIT. 

In that space, here are 
a few things to bear
in mind :   
• Accusation case: NEAS 

managed to exclude oth-
er market participants from 
trading between      bidding 
zones and thereby ham-
pering competition. They 
settled and paid a fine

• Capacity hoarding means 
the acquisition of all or part 
of the available transmission 
capacity without using it or 
without using it effectively

• Why and when it is illegal? 
It is when it occurs as part 
of a manipulative strategy, 
when for example a mar-
ket participant wants to:

 ○ Benefit directly from the 
occurrence of a price 
spread/difference be-
tween bidding zones by 
preventing, through ca-
pacity hoarding, prices 
from converging and/
or making it possible 
for prices to diverge

 ○ Benefit indirectly from 
the positions held in the 
different bidding zones 
as part of a cross-mar-
ket manipulation strategy

 ○ Take advantage of the 
fact that other market 
participants cannot trade 
between bidding zones 
ascapacity is hoarded

 ○ Cause other market

ETRC 2019 - HIGHLIGHTS

“wHy AND wHEN 
[HOARDING] IS ILLEGAL? 

IT IS wHEN IT 
OCCURS AS PART OF 

A mANIPULATIVE 
STRATEGy” 
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participants to make deci-
sions that are suboptimal 
for them based on false 
signals as to the demand 
for or supply of electricity 
in connected bidding zones

• Without a legitimate rea-
son, obtaining capaci-
ty might lead others to 
make suboptimal decisions

• Guidance by ACER to give 
additional measures to 
help prevent or limit the 
risk of being accused of 
hoarding by the regulators

• New market design is well 
underway to help limit the 
extent to which hoarding 
is possible, but the cur-
rent market design doesn’t 
fully prevent hoarding

• The current market de-
sign doesn’t fully prevent  
hoarding
 ○ Take measures to prevent 

inflating a long position
 ○ Take measures to prevent 

misleading by ‘unneces-
sarily’ holding capacity

 ○ Don’t obtain free ca-
pacity in order to split a 
market, without a reason

BRExIT

ETRC 2019 lived at the rhythm 
of the crucial – although highly 
expected – Brexit vote results.
On the first day of Sum-
mit, the House of Com-
mons voted against   the  
negotiated Brexit  deal
proposed by the Prime 
Minister Theresa May. 
Another vote followed on 
Wednesday on whether to
accept a no-deal situa-
tion or not, and the an-
swer was ‘no’. On whether 
to request an extension of
Article 50 to the EU, the 
answer was ‘yes’ on the 
following day’s vote.

Consequently, ETRC 
was the ideal occasion 
to remind the legislative.

Brief updates on the 
situation (as of 13th March):

• The PM lost the vote 
on the 12th March

• Publication by the govern-
ment of the very anticipat-
ed tariffs in case of no-deal: 
more than 80% of the tariffs 
set at zero (foods and en-
ergy have been protected)

• Publication by the govern-
ment of the Northern Ire-
land situation in a no-deal 
scenario:unilateral decision 
that any good coming from 
Ireland won’t be subject to 
customs declaration, there 
won’t be checks at the bor-
der, and no tariffs applied

• Plans to implement a stat-
utory instrument (SI) under 
the European Union With-
drawal Act, transferring a 
number of energy-related 
legislative functions from 
the European Commission 
to the UK, covering for in-
stance network codes, 
MiFID, EMIR and REMIT

• Some SIs include tempo-
rary regimes that would 
allow non UK Central 
counterparties to pro-
vide services to UK firms, 
and EU firms to continue 
passporting into the UK

• Ofgem: proposed chang-
es on licences, and pub-
lished letters on REMIT 
covering mainly registra-
tion and data reporting, 
outlining the need for UK 
companies trading EU 
products and registered 
with Ofgem to re-regis-

HIGHLIGHTS

“IT BECAmE QUICKLy VERy 
OBVIOUS FOR BROKERAGE 
FIRmS THAT A UK-BASED 
OTF wILL BE CONSIDERED 
THIRD-COUNTRy TRADING 

VENUE ONCE THE UK LEAVES 
THE EU”
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mARKET ACCESS
p
The goal was to limit the 
changes as much as pos-
sible in case of no-deal, 
but that won’t be the case,
especially for companies 
based in the UK with busi-
ness activities in Europe.

Some countries in EU 27 have 
retained licence arrangements 
for wholesale trading activities,
however these stipulate that 
the licence holder needs to 
be residing in  an EU coun-
try, meaning that companies 
based in the UK will no longer  
fulfil  this  condition once the 
UK leaves the EU. They will
lose their licences in such 
countries unless they pre-
pared for it by asking for 
another licence through
an EU-based entity. UK 
companies  may also have 
to re-apply   for supply li-
cences (it is the case  in
France for instance).

BRExIT THROUGH THE EyES OF A TRADING 
VENUE

It became quickly very obvious 
for brokerage firms that a UK-
based OTF will be considered 
third-country trading venue 
once the UK leaves the EU, 
which means they no longer 

qualify as an OTF, prevent-
ing trading companies from 
benefiting from the C6 carve-
out. Most of the UK-based 
OTFs have set-up an entity in 
an EU country. The main op-
tions they explored include 
France, Ireland and Germany.

Having feet on the ground 
of that new jurisdiction is 
essential, need to be ful-
ly authorised and capitalised 
OTF, ready to be operational 
once the UK leaves the EU.

Consequences for the UK cli-
ents? Based on the informa-
tion currently available it seems 
these UK companies will be fine, 
as the UK draft version of RE-
MIT has extended the definition 
of wholesale energy product to 
include contracts of supply in 
the EU and the UK, and the UK 
version of MiFID II has includ-
ed wholesale energy product 
traded on an EU OTF within 
the UK version of C7. Hence 
the UK companies trading on 

HIGHLIGHTS

Source: Jan Haizmann’s slides from ETRC 2019

Source: Jan Haizmann’s slides from ETRC 2019
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EU OTF will continue to benefit 
from the C6 REMIT carve-out.
In order to avoid a split of liquid-
ity, only one OTF would remain 
active, meaning that when the 
EU OTF needs to be operation-
al, the UK one will be ‘turned off’.

On UK gas and power it is worth 
mentioning the conflicting in-
terpretations of ESMA and the 
FCA, in terms of how they’re 
treated as far as the carve-out 
is concerned: the FCA takes 
the view that the reference to 
production, trading and de-
livery of referred to the word 
derivative, whereas ESMA 
took the view that it referred 
to physical gas and electricity.

It does seem that providing 
there is an operational spot 
market in the EU then all these 
products will continue to benefit 
from the C6 REMIT carve-out.

For French gas the require-
ment for the supply licence 
to always be an EU enti-
ty has caused issues for 
UK-based trading entities.

ARE COmPANIES READy FOR A HARD 
BRExIT?

For the past 12 months – or more 
– companies have been doing 
their best to prepare for this 
eventuality, but one of the most 
important questions here is are 
all their counterparties ready? 
Are the regulators ready? 
Some aspects of the prepa-
ration do need the authori-
ties’ input and approval. Are 
the service providers ready?

REGULATIONS, COmPLIANCE & 
TECHNOLOGy

TRADE SURVEILLANCE
One area where technology is 
very present, essential even, is 
trade surveillance. The Summit 
provided some answers around 
the most common strug-
gles market participants face.

What is in the scope of 
your trade surveillance?

On this, it is important to notice 
that requirements are not the 
same under REMIT and MAR. 
MAR has a scope of activity 
that you are required to monitor, 
which is where typically many 
have started. It is not so much 
the case with REMIT given there 
is not the obligation to monitor, 
but there is a consensus that 
there is at least a requirement 
to supervise, bringing in ques-
tions of HOW you monitor, and 
use communications data – eg 
voice/chat/email – and com-
panies certainly are at differ-
ent levels of maturity with this.

Some companies make their 
traders work to a common cul-
tural and expectations stand-

point. They implement transac-
tion surveillance capabilities for 
all of their liquid, gas power and 
emissions trading, including 
voice surveillance capabilities 
to build a picture of not just the 
products being traded and the 
behavioural patterns of sending 
the orders into markets, but also 
context of the conversations 
and the economic rationale 
around the time of trade. Be-
haviour behind the trade gives 
up a great wealth of data over 
a long time – shows behaviour-
al trends, and shows how they 
are interacting with the market.

Other companies originally 
wanted to limit scope to finan-
cial instruments, but ended up 
broadening it because under 
                                                 

HIGHLIGHTS

“UNDER mAR THERE IS A 
REQUIREmENT TO mONITOR 

FOR ABUSE NOT ONLy 
OF FINANCIAL 

INSTRUmENTS, BUT ALSO 
SPOT PRODUCTS”
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MAR there is a requirement to 
monitor for abuse not only of 
financial instruments, but also 
spot products, and it is really 
difficult to do any meaningful 
surveillance given the interde-
pendencies and correlations 
between if you don’t monitor all.

How providers had to modify 
the system to accommodate 
the energy market participants?

Adjustments are definitely 
needed and work goes in con-
stantly. They get a lot of ques-
tions around “can you adjust 
this”. But what’s important is 
to look at context – should be 
more “what do I do in the mar-
ket, and what’s the context 
around it?” People spend a lot 
of time going through the alerts 
and going through all the infor-
mation – it’s a question of how 
far down the rabbit hole you 
want to go, and there’s a big 
risk that you divorce yourself 
from what you’re trying to look 
for, and you end up in a flood 
of data. If there’s a price move-
ment and something happened 
in the market, what was I, and 
my entity/counterparty doing 
ahead of that?  So sometimes 
it’s better going simpler instead 
of getting a myriad of data.

What are the regulators after?

One of the first questions you’ll 
get asked by a regulator is where 
your risk assessment is – it’s all 
very well saying you’ve rolled 
out surveillance and got these 
behaviours which are non-ex-
haustive, so copying them ver-
batim out of MAR isn’t going to 

wash. Meaningful risk assess-
ment will carry a lot of weight 
– as arduous a task as it is, it 
has a huge amount of value.  It 
shows that you’ve taken a step 
back and thought about what 
you’ve wanted to do, and how 
you’re going to do it, but gives 
you the opportunity to go to the 
front office, meet people, un-
derstanding trading, and get the 
buy-in that you crucially need to 
get the surveillance done right.

How to get the right  and  most 
important data?

There is an ample demand from 
market participants to get more 
data, but what about its quality? 
There is still a lot of work to do 
to make these systems more 
effective from that point – we 
get all sorts of data from differ-
ent people in different formats 
– it’s all about context – and 
making sure whatever you’re 
trying to survey for that holds 
the correct underlying data, and 
that is the real challenge. Data 
is the lifeblood of surveillance 
– it cannot be underestimated 
how important it is: without hav-

ing the data and understand-
ing the data, your surveillance 
won’t be effective at all.  “Data 
lakes” was talked up a few 
years ago, and has now seem-
ingly been replaced by “AI and 
machine learning”, but if we 
do have a data pool we need 
to be able to connect to it well, 
and not to be “price makers” 
of data but the “price takers”.
With the main exchanges in Eu-
rope, like EPEX, surveillance 
system providers are able to 
plug in once to go look at the 
data for you, but when you go 
into regional parts of Eastern 
Europe, the systems are not 
there, the data formats quali-
ty starts to degrade and it be-
comes not impossible, but a 
lot harder.  And you need that 
data quality to do a good job.

On unstructured data – 
e.g. trade conversations, 
WhatsApp messages – how 
do you manage this?  Is there 
space for AI here, or do we 
carry on as mere humans?

There is a fair understanding 
of structured data, but when it 

HIGHLIGHTS
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comes to mobile phones, texts, 
voice – you don’t necessari-
ly know what’s in there. Some 
companies undertook a cou-
ple of Proof of Concepts about 
voice detection a while ago, 
and whether they could run 
language processing over it.  
This proved to be problematic 
for multiple languages, back-
ground noise, etc. The technol-
ogy may have improved since 
then, but the emphasis should 
be on getting the culture right, 
having conversations with 
traders and originators etc. 

Most people carrying out abuse 
now are unlikely to carry out 
abuse on a monitored channel.  
So if you do have an intention-
al abuser in your firm, it won’t 
happen on the communica-
tions. So the thing you should 
look for is a change in activi-
ty – and that’s where Machine 
Learning comes in. Question 
is whether the Machine Learn-
ing is up to it, and there’s 
some way to go into that when 
the abuse hasn’t happened 
on the systems you’re using.
In an nutshell, it might make 

better sense to focus on what 
people are doing rather than 
what they are saying. Commu-
nications can be used as com
plementary, to help establish if 
there is indeed a ‘smoking gun’.

System maintenance - what 
do we do if we have too 
many alerts?  What are 
the various processes?

With surveillance you’re nev-
er quite done, you can always
improve and always do better.  
You have to factor this in, as 
well as the limited resources – 
firstly to handle the alerts that 
you have, and secondly be-
cause there’s always something 
that will change. A few pointers:

• Test your system: it is up 
to each firm to tweak the 
market standard brought 
by the providers. You need 
to be prepared for the 
regulators’ questions: how 
often and why do you test?

• Get the traders’ 
input to analyse how 
they are performing

• Use tools to 
replay the markets

• Workflow is key – Be aware 
that you can only follow-up 

    on a finite amount of alerts

• Implement measures to 
indicate performance of 
your scenarios/alerts, and 

   what to change and when

• Ask yourself: Is an alert 
going to make an analyst’s 
brain work, or will it look like 
a landing alert, and then 
crucial ones may get closed?

Any advice for educating ex-
ecutives on importance of 
surveillance?

HIGHLIGHTS

“THERE AREN’T REGULAR 
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SHOULD BE AN ExCHANGE 

OF DATA AND 
INTELLIGENCE”
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You need persistence, and 
to demonstrate it’s about be
havioural patterns over time. 
The scaring factor with the 
fines can do the trick as well!

ALGO TRADING

Although already present in 
the financial sector, algorith-
mic trading is now making its 
way into the energy trading 
world. What should regulatory 
professionals be looking into? 
ETRC provided some answers.
 
Is energy trading enter-

ing the age of algos?
 
Automated processes have 
worked in currencies, equities, 
nterest rates to turn data into 
uccessful trades, and for quick-
er execution of trading strate-
gies and cut costs. In the ener-
gy industry it has been growing 
recently – e.g. on intraday mar-
kets there is a hunger for this 
type of tool, because margins 
are under pressure.  Using al-
gos means having lots of data 
available for free. Markets are 
now more transparent, so the 
market setup is fundamentally 

changing. Because the market 
is influenced by companies us-
ing algos, other companies feel 
obliged to use them too.  Now-
adays trading strategies are 
heavily influenced by digitali-
sation, and many companies 
are now using algos as part of 
their strategy. Algos improve 
our decision making and makes 
us faster, and profitability 
grows.  But things move slowly.

What are the internal challeng-
es faced when using algos?

There aren’t regular discussions 
between power traders and gas 
traders, but there should be an 
exchange of data and intelli-
gence, and it doesn’t happen, 
because data in the energy 
space is still closely guarded: 
people are incentivised through 
their P&L and don’t like sharing.
There is also the question of 
what is outside the scope 
of MIFID II. Here the an-
swer is spot trading, phys-
ical gas & power trading.

There are a lot of vendor tools 
and software that you can 
buy (e.g. Trayport, EXXETA, 
Likron) that will improve trading 
strategies. Some companies 
have built their own in-house.
You need to bear in mind that al-
gos have the potential to disrupt 
markets, increase volatility and 
manipulate markets. They will 
follow whatever we program it to.

What guidelines have the regu-
lators given?

In 2011, ESMA came up with 
not very specific guidelines, 

HIGHLIGHTS
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but it was a start.  Then BaF-
in came up with High Frequen-
cy Law in 2013.  Now we have 
very specific requirements from 
MiFiD II (RTS6).  FCA have 
also been very helpful in being 
clear on expectations in their 
Algorithmic Trading Compli-
ance paper in Feb 2018, giving 
a broad framework for structur-
ing a compliance programme.

What are the best prac-
tices in that field?

• You NEED to know what 
algo trading you do, wher-
ever you do it. It is straight 
forward when all trading 
activities are centralised, 
it  is not so easy when it is 
spread across different lo-
cations. Regardless of your 
company’s trading set-up 
you should have a single 
and comprehensive inven-
tory of how, and what types 
of algos you trade, and what 
parameters and charac-
teristics these algos have

• Break down the al-
gos you have, and who 
uses and owns them 
– be interested in them

• Explain to the traders why 
you want to be involved

• Review and refresh an-
nually, and be aware of all 
material changes to algos

• You have to be able to show 
(when you develop your al-
gos) that you have tested 
them properly, and that you 
have understood what the 
algo can do (according to 
an FCA statement on the 
matter). Appoint somebody 
to lead this within the com-
pany, preferably someone 
who understands these 
type of issues, and the po-
tential market complications

• Risk controls – ensure you 
set up dedicated supervis-
ing teams to monitor activ-

ity. You don’t want to inad-
vertently engage in HFT, so 
tailoring monitoring and sur-
veillance to the specific risks 
of algos is imperative. There 
can be no unmonitored algo 
activity. You need clear lines 
of accountability and the 
senior management to also 
understand it too, alongside 
tight approval processes 
for all new algos.  Under 
MAR we already have the 
obligation to monitor, so 
an automated surveillance 
system is required for algos

The FCA have given basic prin-
ciples how to work – there are 
sanctions for failure to comply 
with algo requirements which 
could be as high as 10% of the 
company’s turnover in some 
countries. So full attention is re-
quired, and you can’t outsource 
responsibilities, even if you buy 
algos off the shelf. Algos are 
here to stay, and senior man-
agement and risk functions play 
a key role in the whole process.

HIGHLIGHTS
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Head of Regulatory Affairs Centrica UK

Brexit Project Manager Centrica UK

Senior Legal Counsel CEZ Czech Republic

Director, Regulatory Advisory Chatham Financial USA

Advisor Commission de Régulation de l’Electricité et 
du Gaz - CREG

Belgium

Compliance Officer Conocophillips UK

Compliance and Regulatory Advisor Conocophillips UK

Contract Manager Conocophillips UK

Senior Associate Correggio Consulting BE

Junior Associate Correggio Consulting BE

Surveillance Chief Technical Officer Crédit Suisse UK

Senior Consultant d-fine Germany

Senior Consultant d-fine Germany

Compliance Officer Danske Commodities Denmark

Mutual Market Access Working Group for Brexit Department of Business, Energy and Indus-
trial Strategy’s Professional and Business 
Services Sector Council

UK

Head of Business Development Digiterre UK

Partner Digiterre UK

CEO Digiterre UK

Manager of Market Supervision Workstream EFET UK

JOB TITLE COmPANy GEO
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Chairman of the Legal Committee EFET Belgium

Trading Compliance Iberia Enel Spain

Brexit and Economic Policy Manager Energy UK UK

Regulatory Affairs Coordinator Enovos Luxembourg LU

Contract Manager Enovos Luxembourg LU

CEO Entrima Netherlands

Senior Market Surveillance Analyst EPEX SPOT France

Head of Compliance Equinor Norway

Advisor Equinor Norway

Leading Lead Counsel Equinor Norway

Legal Counsel Equinor UK

Lead Compliance Analyst Equinor UK

Traded Market Regulation Specialist ESB Ireland

Senior Energy Analyst and Regulation Specialist ESB Ireland

Financial Regulations Analyst ESB Ireland

Regulation Manager (UK & Ireland) ESB Ireland

Financial Regulation Manager ESB Ireland

Managing Director ETR Advisory UK

Head of Sales, Managed Services, Market Solutions EURONEXT UK

Senior Political and Regulatory Affairs Advisor European Energy Exchange Belgium 

Counsel ExxonMobil UK

Legal Counsel ExxonMobil UK

Regulator Advisor - Global Power & Regulatory Affairs ExxonMobil UK

Business Services Manager & Treasurer ExxonMobil Netherland

Head of Division Market Surveillance Federal Electricity Commission - ElCom Switzerland

EMIR & MiFID Expert Federal Financial Supervisory Authority - 
BaFin

Germany

Business Development and Company Solutions Manager FERDEC GmbH Germany

Strategy & Toolkit Lead - Intelligent Automation & BPM Fidelity International UK

Chief Executive Financial Markets Law Committee - FMLC

Sales Director Fonetic UK

Chief Special Advisor Forsyningstilsynet - Danish Utility Regulator 
(DUR)

Denmark

Brexit Project Manager Gazprom UK

Head of Regulatory Compliance Gazprom Germania Group Germany

Head of Regulation and Compliance GEN-I Slovenia

General Counsel Griffin Markets UK

External Legal Counsel Gulf Gas+Power The Netherlands

Legal advisor HSE d.o.o. Slovenia

HSE d.o.o.

Editor of EU Policy Interfax UK

Senior Counsel ISDA UK

Senior Legal Counsel Italian Regulatory Authority for Energy, 
Networks and Environment (ARERA)

Italy

Senior REMIT Expert Italian Regulatory Authority for Energy, 
Networks and Environment (ARERA)

Slovenia

Executive Director & Assistant General Counsel J.P. Morgan UK

Lawyer KELER Hungary

Compliance Officer Koch UK

Senior Compliance Officer Koch UK

Director of Product Strategy KRM22 UK

Global Co-Head of Fintech Linklaters UK

COO Man Group UK

COO Nanook Advisors UK

JOB TITLE COmPANy GEO
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Director - Risk & Surveillance Platforms NASDAQ SMARTS UK

Director of Compliance and Regulatory Affairs Northpool The Netherlands

Regulatory Data and Wholesale Manager Npower UK

Senior Economist - Market Intelligence and Oversight Ofgem UK

Head of Financial Regulation Ørsted Denmark

Financial Regulation Officer Ørsted Denmark

Senior Financial Regulation Officer Ørsted Denmark

Senior Legal Counsel Ørsted Denmark

Senior Lead Regulatory Advisor - Regulatory Affairs Ørsted Denmark

Regulatory Project Lead Petronas Energy Trading UK

Head of Risk Petronas Energy Trading UK

Governance, Risk and Compliance Officer Petronas Energy Trading

Head of Legal & Compliance Petronas Energy Trading

Business Development Ponton Germany

Managing Director Ponton Germany

Regulatory Affairs Officer Powernext France

Head of Market Regulation & Surveillance Powernext France

Manager PwC UK

Project Risk Manager PX Group UK

Legal Counsel Raízen Trading Switzerland

External Counsel EFET - Partner ReedSmith

Group Compliance Officer Repower Switzerland

Trading Compliance Manager Repsol Spain

Commercial Control E&P Repsol Spain

CFO Route4Gas Netherlands

Senior BA Shell Energy and Back Office Shell Trading UK

Regulation Advisor Shell Trading UK

Of Counsel Simmons & Simmons UK

Compliance Officer SOCAR Trading SA UK

Commercial Solicitor, Wholesale & Corporate SSE UK

Head of Compliance for Market Regulations Statkraft Norway

Senior Controller Back Office Statkraft Germany

Head of Clearing and EU Reporting Statkraft Germany

Compliance Officer Statkraft Germany

Senior Commercial Lawyer, Market Regulations and Compliance Statkraft Energi AS Norway

Commercial Director SteelEye UK

Senior Analyst & Advisor - Member of ACER’s Market Integrity and Transparency Working Group Swedish Energy Markets Inspectorate - 
Energimarknadsinspektionen

Sweden

Head of Compliance Total UK

TBC Total UK

Senior Business Consultant TRADESPARENT Netherlands

Advisor TRADESPARENT Netherlands

President TRADESPARENT Netherlands

Head of Product Strategy Trayport UK

Trade Surveillance Analyst Uniper Global Commodities SE Germany

Compliance & Regulatory Reporting Uniper Global Commodities SE Germany

Business Analyst, Regulations & Surveillance Uniper Global Commodities SE Germany

Vice President International Law and Global Trading Uniper Global Commodities SE Germany

Senior Legal Counsel - International Law and Global Trading Uniper Global Commodities SE Germany

Risk Analyst Varo Energy Netherlands

Compliance Officer Vattenfall Germany

Trade Control Expert Regulatory Operations Vattenfall Germany

JOB TITLE COmPANy GEO
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FOR mORE INFORmATION ON ATTENDING, 
SPEAKING OR SPONSORING THIS CELEBRATORy 
EDITION, PLEASE VISIT www.ETRCSUmmIT.COm 
OR GET IN TOUCH wITH COmmODITIES PEOPLE 

TEAm ON +44 207 111 16 15

“

“

”

”

“
”

 

SEE yOU AT THE 10TH ETRC !

wHAT DID PARTICIPANTS THINK OF ETRC?

I really enjoyed it and I think it is 
the best of this kind!

Thanks again for your wonderful conference. It 
always feels like a family meeting to me! It was a 
pleasure being there and I enjoyed the exchange 

with the other regulators and participants very 
much.

It was indeed a pleasure finally meeting 
you. The fantastic event was a culmina-
tion you and team’s hard work. Thank

you for making it so memorable.  

Bernhard Walter

Junaid Vawda

Cornelia Kawann


