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Disclaimer 

 

This document is published by d-cyphaTrade (d-cyphaTrade Limited) and is for information 

purposes only. The information is only relevant to financial products with a face value or 

notional value which exceeds $500,000.00 and is not to be relied upon by Retail Clients. 

The information is subject to change. It does not constitute financial product advice or legal 

advice and readers should seek their own professional advice in assessing the effect of the 

information on their circumstances. d-cyphaTrade (d-cyphaTrade Limited) accepts no 

liability for errors or omissions, including negligence, or for any damage loss or claim 

arising from reliance on the information.  

 d-cyphaTrade has no involvement in, and takes no responsibility for, the conduct or 
operation of the financial market operated by Sydney Futures Exchange Limited (SFE), on 
which the Australian Electricity Futures Contracts (Contracts) are listed. The SFE is solely 
responsible for the conduct and operation of that financial market. d-cyphaTrade is not a 
related entity of the SFE. d-cyphaTrade receives commercial benefit from Contract 
turnover.  

 Futures and options trading involves the potential for both profits and losses and only 
licensed persons can advise on this risk. You should consider obtaining independent advice 
before making any financial decisions.  

 d-cyphaTrade Limited, ABN 46 100 426 542, is a New Zealand company registered in New 
Zealand under the name d-cyphaTrade Limited. Australian Financial Services Licence no: 
305331.  
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About d-cyphaTrade 

•Official Product Sponsor of d-cyphaTrade ASX Australian 
Electricity Futures & Options market. 

•Wholly owned subsidiary of Transpower New Zealand, a state-
owned corporation. 

•Independent market expert involved in promoting & developing 
a more competitive and innovative energy market. 

•Services:  Industry helpline, energy futures market design and 
development, futures market data services, formal education 
& training.   

d-cyphaTrade 

•ASX 24 is the licensed futures market responsible for market 

operation and trading. 

•Products daily margined and cleared by ASX Clear (Futures). 

•Compliance and Surveillance is performed by ASX Compliance 

and Australian Securities and Investment Commission (ASIC). 

ASX Group 
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The Physical Electricity Market 

> The Australian National Electricity Market (NEM) is an 
interconnected grid comprising several connected regional 
networks; New South Wales, Queensland, South 
Australia, Victoria and Tasmania.  

> The NEM spot pool market is operated by Australian 
Energy Market Operator (AEMO). 

> AEMO publishes a half-hourly spot pool price for electricity 
in each region based on a gross pool merit order dispatch 
system. 

> Retailers purchase power from AEMO at the common pool 
clearing price.  Generators sell power to AEMO at the 
common pool clearing price.  

> The spot pool price varies from  -$1,000/MWh to 
+$12,500/MWh. 

> It is against this published regional pool price that 
futures contracts are (cash) settled upon expiry. 

 

QLD

NSW
SA

TAS

VIC
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The Physical Electricity Market 

Physical Power 
Market Operator 

Retailer Generators 

Electricity 
Consumer 

> The pool price is calculated by AEMO and changes every half hour 
(ranges between -$1,000 to +$12,500)/MWh.    

> All retailers pay the variable pool price to AEMO.   

> All generators receive the variable pool price from AEMO. 

> Consumers typically pay their retailer a fixed rate (including 
retailer’s profit margin), in return for power supply 

 

Physical power supply 
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Australian 
Electricity 
Futures 
Cal 2011 

Cash 
Settled 

270% of 
underlying 

demand 

Over $20 
billion face 
value p.a. 

Over 500 
TWh p.a. 

Record 
power 

Options 
liquidity 

Average 2 
year 

liquidity 
growth 
28%pa 

Australian Electricity Futures Market  
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Fundamental Drivers of Futures and 
Option prices 

Australian 
Electricity 

Prices 

Weather 
Temperature, Wind, Lightning, 
Rainfall, Flooding, Drought, Bushfire 

 

Generation & 
Transmission outages 

Carbon Price 

Fuel Costs (soon)  
LNG, Coal, Natural Gas 
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What is an Electricity Futures Contract? 

> A futures contract is an agreement today to buy/sell a 

commodity at a predetermined price and time in the 

future.  

> Futures contracts are traded through an exchange and 

registered through a trade clearing system. 

> Futures contracts are daily margined in accordance to 

changes in the transparent daily settlement price, 

thereby mitigating credit default risk. 

> An electricity futures contract allows electricity 

retailers, electricity generators, industrial electricity 

users and financial trading firms to lock in a price of 

electricity for the future. 



Generators  

Retailers  

End Use 
Customers  

How Futures are used by NEM 
Participants 
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The Financial Electricity Market  
The Basics 
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s
 Base Quarterly 

• BN = Base Period NSW 

• BV = Base Period VIC 

• BQ = Base Period QLD 

• BS = Base Period SA 

Peak Quarterly 

• PN = Peak Period NSW 

• PV = Peak Period VIC 

• PQ = Peak Period QLD 

• PS = Peak Period SA 

Base Strip 

• HN = Base Load NSW 

• HV = Base Load VIC 

• HQ = Base Load QLD 

• HS = Base Load SA 

Peak Strip 

• DN = Peak Load NSW 

• DV = Peak Load VIC 

• DQ = Peak Load QLD 

• DS = Peak Load SA 

Off-Peak Strip 

• ON = Off-Peak Load NSW 

• OV = Off-Peak Load VIC 

• OQ = Off-Peak Load QLD 

• OS = Off-Peak Load SA 
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C
o
d
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s
 Peak 1st Quarter Options 

• PN = Peak Period NSW 

• PV = Peak Period VIC 

• PQ = Peak Period QLD 

• PS = Peak Period SA 

Base Cal Year Strip Options 

• HN = Base Load NSW 

• HV = Base Load VIC 

• HQ = Base Load QLD 

• HS = Base Load SA 

Base Quarterly $300 Cap 

• GN = NSW Base Load Quarterly $300 Cap 

• GQ = QLD Base Load Quarterly $300 Cap 

• GV = VIC Base Load Quarterly $300 Cap 

• GS = SA Base Load Quarterly $300 Cap 

Base Cal Strip $300 Cap 

• RN = NSW Base Load Cal Year $300 Cap 
Strip 

• RQ = QLD Base Load Cal Year $300 Cap 
Strip 

• RV = VIC Base Load Cal Year $300 Cap 
Strip 

• RS = SA Base Load Cal Year $300 Cap 
Strip 
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The Futures & Options Market 

Underlying Commodity Electrical energy bought and sold in the NSW, VIC, SA and QLD 
wholesale pool markets conducted by AEMO.  

Contract Quarters March (H), June (M), September (U) and December (Z). 

The Cash Settlement Price  The arithmetic average of the NEM final base load half hour spot prices 
during the Contract Quarter, rounded to two decimal places. A 
Provisional Cash Settlement Price will be declared on the first Business 
Day after expiry of the Contract and shall be later confirmed on the 
third Business Day after expiry.  

Trading Hours 9:00am – 4:00pm, Sydney time (Normal) 
Block Trade Agreement permissible at any time other than the pre-
open period (8:50am – 9:00am on exchange business days).  

Base Load Contract Unit 1 Megawatt of electrical energy per hour based on a base load profile. 
Where the base load profile is defined as the NEM base load period 
from 00:00 hours Monday to 24:00 hours Sunday over the duration of 
the Contract Quarter. The size (in Megawatt hours) of each contract 
quarter will vary depending on the number of days and base load 
hours within the quarter.  

Peak Period Contract Unit 
 

1 Megawatt of electrical energy per hour based on a peak-period 
profile. Where the peak-period profile is defined as the NEM peak-
period from 07:00 hours to 22:00 hours Monday to Friday (excluding 
Public holidays, as determined and published by ASX24) over the 
duration of the Contract Quarter.  
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Product Codes 

Product Type 1. Load 2. Region 3. Expiry 4. Year 

Futures 

Base = B 

Peak = P 

Cap = G 

N = NSW 

Q = QLD 

V = VIC 

S = SA 

H = Q1 

M = Q2 

U = Q3 

Z = Q4 

0 = 2010 

1 = 2011 

2 = 2012 

3 = 2013 

Futures Strips 

(Year) 

Base = H 

Peak = D 

Cap = R 

Off peak = O 

N = NSW 

Q = QLD 

V = VIC 

S = SA 

M = Q2 (Fin) 

Z = Q4 (Cal) 

0 = 2010 

1 = 2011 

2 = 2012 

3 = 2013 

Options 
Base Strip = H 

Peak Q1 = P 

N = NSW 

Q = QLD 

V = VIC 

S = SA 

H = Q1 (Peak) 

M = Q2 (Fin) 

Z = Q4 (Cal) 

0 = 2010 

1 = 2011 

2 = 2012 

Quarter Codes 

H = Qtr ending in March = Q1 

M = Qtr ending in June = Q2 

U = Qtr ending in September = Q3 

Z = Qtr ending in December = Q4 

Strip Codes 
M = Year ending in June = Financial Yr 

Z = Year ending in December = Calendar Yr 

For example: 
 
A) Futures: PNZ0 = 
Peak period, NSW, Q4, 
2010. 
 
B) Futures Strip: 
HVM2 = Base load 
strip, VIC, Fin Yr 
2012. 
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Product Codes 

Quarterly Futures Codes 

Base Qtr 
Futures 

ASX 24 
Code  

Peak Qtr 
Futures  

ASX 24 
Code 

$300 Cap 
Futures 

ASX 24 
Code 

NSW Base BN NSW Peak PN 
NSW Base 
$300 Cap  

GN 

QLD Base BQ QLD Peak PQ 
QLD Base 
$300 Cap  

GQ 

VIC Base BV VIC Peak PV 
VIC Base 
$300 Cap  

GV 

SA Base BS SA Peak PS 
SA Base 
$300 Cap  

GS 

Strip Futures Product Codes 

Base Strip 
Futures  

ASX 24 
Code 

Peak Strip 
Futures 

ASX 24 
Code 

Off-Peak  
Strip 
Futures 

ASX 24 
Code 

Cap Strip 
Futures 

ASX 24 
Code 

NSW Base 
Cal/ Fin Yr 

HN 
NSW Peak Cal/ 
Fin Yr 

DN 
NSW OP Cal/ 
Fin Yr 

ON 
NSW Base 
$300 Cap  

RN 

QLD Base Cal/ 
Fin Yr 

HQ 
QLD Peak Cal/ 
Fin Yr 

DQ 
QLD OP Cal/ 
Fin Yr 

OQ 
QLD Base 
$300 Cap  

RQ 

VIC Base Cal/ 
Fin Yr 

HV 
VIC Peak Cal/ 
Fin Yr 

DV 
VIC OP Cal/ 
Fin Yr 

OV 
VIC Base $300 
Cap  

RV 

SA Base Cal/ 
Fin Yr 

HS 
SA Peak Cal/ 
Fin Yr 

DS 
SA OP Cal/ 
Fin Yr 

OS 
SA Base $300 
Cap  

RS 
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Product Codes 

Options on Futures Contracts 

Base Cal Yr Strip 
Opts 

ASX 24 
Code 

Q1 Peak Opts 
ASX 24  
Code 

NSW Base Cal Yr 
Strip Opts 

HN 
NSW Peak Q1 
Opts 

PN 

QLD Base Cal Yr 
Strip Opts 

HQ 
QLD Peak Q1 
Opts 

PQ 

VIC Base Cal Yr 
Strip Opts 

HV 
VIC Peak Q1 
Opts 

PV 

SA Base Cal Yr Strip 
Opts 

HS 
SA Peak Q1 
Opts 

PS 
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Market Data Vendor Codes 

FUTURES STRIPS 
NSW VIC QLD SA NSW VIC QLD SA 

ASX 24 Code GN GV GQ GS RN RV RQ RS 
Bloomberg    
*SFE Index Page 
= CEM 
SFE<GO> 

GNA 
<CMDTY>  
CT <G0> 

GPA 
<CMDTY>  
CT <G0> 

GOA 
<CMDTY>  
CT <G0> 

GRA 
<CMDTY> 
CT <G0> 

HNA 
<CMDTY> 
CT <G0> 

HVA 
<CMDTY> 
CT <G0> 

HMA 
<CMDTY> 
CT <G0> 

HKA 
<CMDTY> 
CT <G0> 

Bourse Data GN GV GQ GS RN RV RQ RS 
CQG  - - - - - - - - 
Derivatives.com.
au 

GNMMYY GVMMYY GQMMYY GSMMYY RNMMYY RVMMYY RQMMYY RSMMYY 

FT Interactive 
Data/Comstock 

17mGNmy 17mGVmy 17mGQmy 17mGSmy 17mRNmy 17mRVmy 17mRQmy 17mRSmy 

FutureSource AGN AGV AGQ AGS ARN ARV ARQ ARS 
IRESS Market 
Technology 

GNmy GVmy GQmy GSmy RNmy RVmy RQmy RSmy 

MarketCast GNym GVym GQym GSym RNym RVym RQym RSym 
Moneyline 
Telerate 

au@GNyym au@GVyym au@GQyym au@GSyym au@RNyym au@RVyym au@RQyym au@RSyym 

Reuters  0#YGN: 0#YGV: 0#YGQ: 0#YGA: 0#YGN- 0#YGV- 0#YGQ- 0#YGA- 
Telekurs 3,GNym,359 3,GVym,359 3,GQym,359 3,GSym,359 3,RNym,359 3,RVym,359 

Ym,359 
3,RQym,359 3,RSym,359 

Thomson 
Financial 

GN/YYM GV/YYM GQ/YYM GS/YYM RN/YYM RV/YYM RQ/YYM RS/YYM 

BASE-LOAD $300 CAP ELECTRICITY  
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Market Data Vendor Codes 

BASE-LOAD ELECTRICITY  

FUTURES STRIPS 
NSW VIC QLD SA NSW VIC QLD SA 

ASX 24 Code BN BV BQ BS HN HV HQ HS 
Bloomberg    
*SFE Index 
Page = CEM 
SFE<GO> 

EWA 
<CMDTY> 
CT <G0> 

EVA 
<CMDTY> 
CT <G0> 

EZA 
<CMDTY> 
CT <G0> 

EUA 
<CMDTY> 
CT <G0> 

H1A 
<CMDTY> 
CT <G0> 

H2A 
<CMDTY> 
CT <G0> 

H3A 
<CMDTY> 
CT <G0> 

H4A 
<CMDTY> 
CT <G0> 

Bourse Data BN BV BQ BS HN HV HQ HS 
CQG  BN BV BQ BS HN HV HQ HS 
Derivatives.com
.au 

BNMMYY BVMMYY BQMMYY BSMMYY HNMMYY HVMMYY HQMMYY HSMMYY 

FT Interactive 
Data/Comstock   

17mBNmy 17mBVmy 17mBQmy 17mBSmy 17mHNmy 17mHVmy 17mHQmy 17mHSmy 

FutureSource ABN ABV ABQ ABS AHN AHV AHQ AHS 
IRESS Market 
Technology 

BNmy BVmy BQmy BSmy HNmy HVmy HQmy HSmy 

MarketCast BNym BVym BQym BSym HNym HVym HQym HSym 
Moneyline 
Telerate - 
Codes 

au@BEyym au@BVyym au@BQyym au@BSyym au@HNyym au@HVyym au@HQyym au@HSyym 

Moneyline 
Telerate - Pages 

20151 20155 20159 20163 20152 20156 20160 20163 

Reuters  0#YBN: 0#YBV: 0#YBQ: 0#YBS: 0#YBN- 0#YBV- 0#YBQ- 0#YBS- 
Telekurs 3,BNym,359 

ym,359 
3,BVym,359 3,Bqym,359 3,BSym,359 3,HNym,359 3,HVym,359 3,HQym,359 3,HSym,359 

ym,359 
Thomson 
Financial 

BN/YYM BV/YYM BQ/YYM BS/YYM HN/YYM HV/YYM HQ/YYM HS/YYM 
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Market Data Vendor Codes 

PEAK-LOAD ELECTRICITY  

FUTURES STRIPS 
NSW VIC QLD SA NSW VIC QLD SA 

ASX24 Code PN PV PQ PS DN DV DQ DS 
Bloomberg                                                   
*SFE Index 
Page = CEM 
SFE<GO> 

AWA 
<CMDTY> 
CT <G0> 

AOA 
<CMDTY> 
CT <G0> 

ABA 
<CMDTY> 
CT <G0> 

AUA 
<CMDTY> 
CT <G0> 

N1A 
<CMDTY> 
CT <G0> 

N2A 
<CMDTY> 
CT <G0> 

N3A 
<CMDTY> 
CT <G0> 

N4A 
<CMDTY> 
CT <G0> 

Bourse Data PN PV PQ PS DN DV DQ DS 
CQG  PN PV PQ PS DN DV DQ DS 
Derivatives.co
m.au 

PNMMYY PVMMYY PQMMYY PSMMYY DNMMYY DVMMYY DQMMYY DSMMYY 

FT Interactive 
Data/Comstock 

17mPNmy 17mPVmy 17mPQmy 17mPSmy 17mDNmy 17mDVmy 17mDQmy 17mDSmy 

FutureSource APN APV APQ APS ADN ADV ADQ ADS 
IRESS Market 
Technology 

PNmy PVmy PQmy PSmy DNmy DVmy DQmy DSmy 

MarketCast PNym PVym PQym PSym DNym DVym DQym DSym 
Moneyline 
Telerate - 
Codes 

au@PNyym au@PVyym au@PQyym au@PSyym au@DNyym au@DVyym au@DQyym au@DSyym 

Moneyline 
Telerate - 
Pages 

20153 20157 20161 20165 20154 20158 20162 20166 

Reuters  0#YPN: 0#YPV: 0#YPQ: 0#YPS: 0#YPN- 0#YPV- 0#YPQ- 0#YPS- 
Telekurs 3,PNym,359 

ym,359 
3,PVym,359 3,PQym,359 3,PSym,359 3,DNym,359 3,DVym,359 3,DQym,359 3,DSym,359 

ym,359 
Thomson 
Financial 

PN/YYM PV/YYM PQ/YYM PS/YYM DN/YYM DV/YYM DQ/YYM DS/YYM 
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Market Data Vendor Codes 

OFF-PEAK ELECTRICITY  

STRIPS 

NSW VIC QLD SA 

ASX 24 Code ON OV OQ OS 

Bloomberg 
*SFE Index Page = CEM 
SFE<GO> 

U1A 
<CMDTY>CT

<G0> 

U2A 
<CMDTY>CT

<G0> 

U3A 
<CMDTY>CT

<G0> 

U4A 
<CMDTY>CT

<G0> 

Bourse Data ON OV OQ OS 

Derivatives.com.au ONMMYY OVMMYY OQMMYY OSMMYY 

FT Interactive 
Data/Comstock 

17mONmy 17mOVmy 17mOQmy 17mOSmy 

FutureSource AON AOV AOQ AOS 

IRESS Market Technology ONmy OVmy OQmy OSmy 

MarketCast ONym OVym OQym OSym 

Moneyline Telerate  au@ONyym au@OVyym au@OQyym au@OSyym 

Reuters  0#YON- 0#YOV- 0#YOQ- 0#YOS- 

Telekurs 3,ONym,359 
ym,359 

3,OVym,359 3,OQym,359 3,OSym,359 

Thomson Financial ON/YYM OV/YYM OQ/YYM OS/YYM 
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Market Data Vendor Codes 

ELECTRICITY OPTIONS 

CALENDAR YEAR BASE-LOAD ELECTRICITY STRIP 
OPTIONS 

PEAK-LOAD ELECTRICITY OPTIONS 

NSW VIC QLD SA NSW VIC QLD SA 
ASX24 Code HN HV HQ HS PN PV PQ PS 

Bloomberg    
SFE Index =CEM 
SFE<GO> 

HNA 
<CMDTY>OMO

N 

HVA 
<CMDTY>OMO

N 

HMA 
<CMDTY>OMO

N 

HKA 
<CMDTY>OMO

N 

AWA 
<CMDTY>OMO

N 

AOA 
<CMDTY>OMO

N 

ABA  
<CMDTY>OMO

N 

AUA  
<CMDTY>OMO

N 

Bourse Data HN HV HQ HS PN PV PQ PS 

CQG  - - - - PN PV PQ PS 

Derivatives.com.au 
HNMMYYSSSS 
(C/P) 

HVMMYYSSSS 
(C/P) 

HQMMYYSSSS 
(C/P) 

HSMMYYSSSS 
(C/P) 

PNMMYYSSSS 
(C/P) 

PVMMYYSSSS 
(C/P) 

PQMMYYSSSS 
(C/P) 

PSMMYYSSSS 
(C/P) 

FT Interactive 
Data/Comstock 

HN\my\ssss HV\my\ssss HQ\my\ssss HS\my\ssss PN\my\ssss PV\my\ssss PQ\my\ssss PS\my\ssss 

FutureSource PAHN/CAHN PAHV/CAHV PAHQ/CAHQ PAHS/CAHS PAPN/CAPN PAPV/CAPV PAPQ/CAPQ PAPS/CAPS 

IRESS Market 
Technology 

HNmyXssss HVmyXssss HQmyXssss HSmyXssss PNmyXzzzz PVmyXzzzz PQmyXzzzz PSmyXzzzz 

MarketCast HNymstrike HVymstrike HQymstrike HSymstrike PNymstrike PVymstrike PQymstrike PSymstrike 

Moneyline Telerate  au@HNyym au@HVyym au@HQyym au@HSyym au@PNyym au@PVyym au@PQyym au@PSyym 

Reuters    0#2YHNmy+ 0#2YHVmy+ 0#2YHQmy+ 0#2YHSmy+ O#2YPNmy+ O#2YPVmy+ O#2YPQmy+ O#2YPSmy+ 

Telekurs 

3,HNymcstrike,
359 

3,HNympstrike,
359 

3,HVymcstrike,
359 

3,HVympstrike,
359 

3,HQymcstrike,
359 

3,HQympstrike,
359 

3,HSymcstrike,
359 

3,HSympstrike,
359 

3,PNymcstrike,
359  

3,PNympstrike,
359                            

3,PVymcstrike,
359 

3,PVympstrike,
359                             

3,PQymcstrike,
359 

3,PQympstrike,
359                             

3,PSymcstrike,
359 

3,PSympstrike,
359               

Thomson Financial HN/YYM/Strike  HV/YYM/Strike HQ/YYM/Strike HS/YYM/Strike PN/YYM PV/YYM PQ/YYM PS/YYM 



21 www.d-cyphaTrade.com.au     1800 330 101 

d-cyphaTrade 
Historical Market Data Services 

Data is available 

for all of these 

products: 

The underlying data 

can be exported into 

CSV 

Settlement price & Open 

Interest  files are available 

for Futures, Options & Caps.  

Full trade log history.  

To start your free 30 day trial period 
please go to:-  
www.d-cyphaTrade.com.au/subscribe  
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Transaction Fees 

Transaction Fees 

 1.  Brokerage transaction fee (negotiable with broker) 

2.  Clearing transaction fee (negotiable with Clearing Participant) 

 3.  ASX 24 Exchange Fees (see below) 

Additional ASX 24 Exchange Fees (if relevant) 

 Exchange for Physical (EFP) = Nil 

 Block Trades = $30.00 per leg per side 

 Mandatory Settlement = As per headline Exchange Fee 

 Options Abandonment = Nil 

 Option Exercise into Futures = As per Exchange Fee of resultant futures 

Summary of ASX 24 Exchange Fees (differs for each product) 

 Base Load Futures = $37.00 = $0.017/MWh 

 Peak Period Futures = $16.00 = $0.17/MWh 

 $300 Cap Futures = $37.00 = $0.17/MWh 

 Base Cal Year Strip Options = $74.00= $0.0085/MWh 

 Peak Period Quarter 1 Options = $16.00= $0.17/MWh 
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Historical Pool Prices – with futures 
forward prices 
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Futures and Options Liquidity 

*Contract traded volume is 
quoted on a 1 MW calendar 

quarter-equivalent basis.  Face 
value of options is calculated at 

strike. 

2009 2010 2011 

Futures, Caps & 
Options 

contracts 

traded* 

152,873 227,446 241,992 

Avg Daily 
Volume* 

600 contracts 

1,292,819 MWh 

895 contracts 

 1,930,126 MWh 

949 contracts 

 2,016,735 MWh 

Total Traded 
MWh (Approx) 

330 million 490 million 514 million 

Face Value 
Traded 

(Approx)* 

$15.7 billion $18.1 billion $20.1 billion 

Face Value of 
Open Interest 

(COB end 

Dec)* 

$6.8 billion $8.2 billion $4.28 billion 
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Futures & Options Liquidity 
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Futures & Options Liquidity 

Over the past 3 years, the majority of Futures 
trading has been in the NSW region and Options 

trading in the QLD region.  
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Futures & Options Liquidity 

How are contracts transacted? 
Over the past 4 years, the majority of Futures 
has been traded on-screen & Options trading 

has been via the Block Trade mechanism (an off-
market facility). 
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Open Interest 

DEFINITION 
The total number of 

futures and/or 
options contracts that 

are not closed or 
delivered on a 
particular day. 

RECORD OPEN 
INTEREST 

30 June 2010 
65,536 contracts 

131,072 sides 
222,438,798 MWh 

Face Value $8.9 billion 
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Open Interest in MWh 
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Open Interest 

Please be aware of the following disclaimer (source http://www.asx.com.au) regarding reported 
Open Interest statistics: “Open interest figures are calculated based on reports made by 
Participants and are subject to revision by Participants who may have not followed the best 
practice guidelines set out in the Practice Note attached to Operating Rule 46.5 of the SFE 
Clearing Rules. ASX recommends that traders not use Open Interest as an absolute measure of 
liquidity in contracts.”  



31 www.d-cyphaTrade.com.au     1800 330 101 

Market Access  

> To access the market, traders must have (at a minimum) a “Clearing and Trading Agreement” 
with an ASX Clear (Futures) participant. 

> Traders can place orders: 

> Via voice order over the phone with a licensed broker; or 

> Via direct access ISV systems (see below). 

> A large proportion of electricity futures and options volume is traded via voice brokers as Block 
Trades.   

> Block Trades are usually negotiated off-market via voice brokers and when registered by 
ASX Clear, become futures (or options) positions.  
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Brokers: Contacts 

> These brokerages provide services for the d-cyphaTrade ASX Electricity Futures products.  
Not all licensed advisors are ASX 24 Participants.   

> Brokerages with dedicated/specialised electricity voice brokers denoted with    

 Barclays Capital 
James Davison 
+61 2 9334 6105 

High Voltage Broker 
Billy Payne 
+61 411 284 126 

BGC Partners 
Kellee Campbell 
+61 2 8222 8855 

ICAP Futures Australia 
Jim Beck 
+61 2 9777 0841 

Citigroup Global Markets 
Channy Shergill  
+61 2 8225 6024 

Macquarie Bank Limited 
Marty Rodway 
+61 2 9323 8663 

Credit Suisse 
Graeme Anderson 
+61 2 8205 4647 

Next Generation Solutions 
Dan Foster 
+61 2 9232 2789 

Derivatives.com 
Michael Board 
+61 2 9209 4263 

TFS Australia Pty Limited 
Terry Bellerby 
+61 2 9221 1957 

Deutsche Bank 
Tony Mendes 
+61 2 8258 1282 

UBS 
David Kennedy 
+61 2 8121 5000 

Halifax Investment Services  (Retail Client Advisor) 
Steve Conrad 
+61 2 9241 4321 
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ASX 24 Clearing Participants: Contacts 

> Please see the link below for a full list of Entities offering ASX Clear (Futures) clearing services: 
http://d-cyphatrade.com.au/clearing/clearing_contacts  

ABN AMRO Clearing Sydney 
Pty Ltd 
Barry Parker 
+61 2 8221 3000 

Goldman Sachs 
Dean Lane 
+61 2 9321 8824 

Barclays Capital 
James Davison 
+61 2 9334 6105 

Halifax Investment 
Services  
(Retail Client Advisor) 
Steve Conrad 
+61 2 9241 4321 

Citigroup Global Markets 
Channy Shergill 
+61 2 8225 6024 

JPMorgan Markets 
Marc Rechner 
+61 2 9220 1970 

Credit Suisse 
Graeme Anderson 
+61 2 8205 4748 

Macquarie Bank Limited 
Marty Rodway 
+61 2 9323 8663 

Deutsche Bank 
Tony Mendes 
+61 2 8258 1282 

UBS 
Amanda Boteler 
+61 2 9324 3113 
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Independent Software Vendors 
Direct market access 

> Please see the link below for a full list of ASX 24 Independent Software Vendors: 
http://www.asx.com.au/professionals/participants/independent_software_vendors.htm 

Front Office Futures Options Spreads Market  
Depth 

At  
Best 

RFQ Custom  
Market 

FFastFill 
Ian Le Noury 
+61 2 9227 9415 
Ian.lenoury@ffastfill.com 

Yes Yes 
 

Yes 
 

Yes 
 

Yes 
 

Yes 
 

Yes 
 

IRESS Market Technology 
Adam Rudy 
+61 3 9018 5800 
arudy@iress.com.au 

Yes 
 

Yes 
 

Yes 
 

Yes 
 

No No No 

ORC Software 
Greg Chambers 
+61 2 9240 2405 
greg@orcsoftware.com 

Yes 
 

Yes 
 

Yes 
 

Yes 
 

Yes Yes Yes 

Patsystems 
Daniel Habib 
+61 2 8987 9600 
Daniel.habib@patsystems.com 

Yes Yes Yes Yes Yes Yes No 

RTS Realtime Systems 
+61 2 8259 3900 
sales.asia@rtsgroup.net 

Yes Yes Yes Yes Yes Yes Yes 

Trading Technologies International 
Heath Waters  
+61 2 8022 1728 
heath.waters@tradingtechnologies.com 

Yes Yes Yes Yes Yes Yes Yes 
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d-cyphaTrade free stuff  

•Free call 1800 330 101 (within Australia) or 

•+61 2 9237 0900 (international) 

Free over the phone general information: 

•Options order email alerts 

•Off-market email alerts; Block Trades, Custom (strategy) market, Exchange for 
Physical & Request for Quote  

Free intra-day email alerts: 

•Futures and option trades 

•Daily open interest 

•Market bids/offers 

Free intra-day delayed market data online: 

•Product specifications, initial margins, trading rules and more 

•Weekly and periodic market news bulletins 

Free online information: 
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Useful Links  

Industry & Government Links 

Australian Energy Market 
Operator (AEMO) 

•www.aemo.com.au 

Australian Energy Regulator 
(AER) 

•www.aer.gov.au 

Australian Securities Exchange 
(ASX) 

•www.asx.com.au 

Bureau of Meteorology (BOM) 

•www.bom.gov.au 

Recommended Industry References 

AER: “State of the Market 
Reports 2011” 

•http://www.accc.gov.au/content/i
ndex.phtml/itemId/1021485 

AFMA: “Australian Financial 
Markets Report 2011” 

•http://www.afma.com.au/afmawr/
_assets/main/lib90013/2011%20a

fmr.pdf 
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d-cyphaTrade contact details 

Dean Price 

• General Manager 

• D: +61 2 9237 0911 

• E: dean.price@d-cypha.com.au 

Catherine Ford 

• Business Development Manager 

• D: +61 2 9237 0900 

• E: catherine.ford@d-cypha.com.au 

Melissa Tan 

• Client Services Manager 

• D: +61 2 9237 0912 

• E: melissa.tan@d-cypha.com.au 

Thomas Schmitz 

• Executive Manager, Sales & 
Development 

• D: +61 2 9237 0913 

• E: thomas.schmitz@d-cypha.com.au 

From left to right: Thomas Schmitz, Melissa Tan, Catherine Ford and Dean Price. 


