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PART IV

Appendix












Tables supporting report section 3

Table A3.2. Average daily closing price in EUR for monthly, quarterly, and yearly EPAD contracts for Helsinki
(HEL) and Stockholm (STO) for 2007 — 2014 (2014 data is not complete)

MONTHLY EPAD QUARTERLY EPAD YEARLY EPAD

Delivery HEL STO HEL STO HEL STO
2007 1,49 1,08 0,76 0,49 0,73 0,44

2008 5,81 5,56 2,57 2,19 0,89 0,46

2009 1,98 2,10 2,33 2,13 145 0,93

2010 1,21 1,14 1,27 1,07 1,19 0,67

2011 3,57 3,53 2,20 1,96 1,45 0,90

2012 7,32 2,92 5,00 298 191 1,44

2013 3,47 1,27 5,05 2,02 3,11 1,93

2014 (Q1) 5,53 2,41 4,71 2,48 3,70 2,23
Grand Total 3,30 2,26 2,66 1,74 196 1,23

Table A3.3. Average actual trade price in EUR for trades through the ETS and OTC for monthly EPAD contracts
for Helsinki (HEL) and for Stockholm (STO) for years 2007 — 2014 (2014 data not complete)

ETS ETS Total OTC OTC Total Grand Total

Delivery HEL STO HEL STO
2007 | 1,6643 2,2097 1,9711 1,2220 1,4379 1,3888 1,4890
2008 | 6,9823 6,8037 6,8742 5,3988 6,0907 5,9689 6,1910
2009 | 2,7400 3,1769 3,0696 11,9967 2,3307 2,2484 2,4380
2010 | 1,2375 1,3097 1,2931 2,5796 2,4179 2,4650 2,0473
2011 | 4,8495 4,5386 4,6593 3,9947 4,4641 4,3380 4,4834
2012 | 7,0638 2,5752 5,3418 7,3214 3,0140 5,2509 5,2978
2013 | 4,4804 1,7105 3,3574 3,8349 2,0956 3,0808 3,2235
2014 (Q1) | 5,8852 2,2367 4,1724 5,6817 1,8989 4,1289 4,1502
Grand Total | 5,0328 2,8262 3,8123 4,2038 3,1741 3,5303 3,6438




Table A3.4. Average actual trade price in EUR for trades through the ETS and OTC for quarterly EPAD contracts
for Helsinki (HEL) and Stockholm (STO) for years 2007 — 2014 (2014 data not complete)

ETS ETS Total oTC OTC Total Grand Total
Delivery HEL STO HEL STO

2007 | 1,9192 11,9880 1,9672 11,0077 0,7547 0,8302 0,8931
2008 | 4,7563 4,1638 4,4643 3,3152 3,2745 3,2874 3,4150
2009 | 2,7052 2,5771 2,6226 2,4216 2,2085 2,2779 2,3462
2010 | 1,4340 1,1322 1,2043 1,3752 1,3773 1,3766 1,3329
2011 | 2,8123 2,8304 2,8235 2,7332 3,1693 2,9807 2,9366
2012 | 6,2796 3,4007 4,8744 6,0586 3,6478 4,7670 4,8019
2013 | 4,7781 12,2181 3,7924 4,8056 2,3261 3,9624 3,9170
2014 | 5,7987 2,7250 4,3926 5,1382 2,8144 4,2780 4,3071
Grand Total | 4,3477 2,5037 3,3067 3,6066 2,4567 2,9474 3,0304

Table A3.5. Average actual trade price in EUR for trades through the ETS and OTC for yearly EPAD contracts for

Helsinki (HEL) and Stockholm (STO) for years 2007 — 2014 (2014 data not complete)

ETS ETS Total oTC OTC Total Grand Total
Delivery HEL STO HEL STO

2007 | 0,6500 0,3300 0,4367 0,5973 0,3942 0,4627 0,4625
2008 | 1,1836 0,4950 1,0975 1,0396 0,4951 0,7659 0,7796
2009 | 2,8518 1,8657 2,3308 2,2669 11,4078 1,7503 1,8101
2010 | 1,5490 10,9287 1,0823 1,4239 0,8038 0,9861 1,0004
2011 | 1,7100 11,0255 1,2794 1,7946 1,0086 1,2425 1,2483
2012 | 2,9963 1,8308 2,2876 12,9680 1,8028 2,2374 2,2451
2013 | 4,1314 12,0042 2,7331 4,3380 12,0400 3,1865 3,1159
2014 | 4,3877 12,2172 3,0815 4,1699 12,3651 3,3149 3,2819
Grand Total | 2,9847 1,6040 2,1136 2,9403 1,4374 2,0415 2,0514

Table A3.5. Standard deviation as a percent of the average daily closing price for yearly, quarterly, and monthly
EPAD contracts for Stockholm (STO) and for Helsinki (HEL) for contracts with delivery 2007 — 2014 (data for

2014 not complete)

YEARLY EPAD QUARTERLY EPAD  MONTHLY EPAD

Delivery HEL STO HEL STO HEL STO
2007 | 38,8% 478% 64,1% 101,4% 91% 132 %
2008 | 32,8% 291% 83,8% 102,2% 51% 57 %
2009 | 60,6 % 858% 49,7% 50,4 % 63 % 58 %
2010 | 35,6% 41,1% 49,0% 596 % 156% 173 %
2011 | 26,8% 43,4% 744% 85,8% 95 % 91%
2012 | 50,6 % 57,8% 41,2% 40,5 % 49 % 55 %
2013 | 58,6% 37,1% 38,8% 50,2 % 67% 100 %
2014 | 36,2% 20,3% 37,9% 23,2 % 29% 42 %
Grand Total | 42,5% 453% 54,9% 64,2 % 75% 89 %
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Tables supporting report section 4

Table A4.1. Average absolute (EUR) daily spreads (on the left) and the average daily spread as a percentage of the

best ask price (on the right) for monthly, quarterly, and yearly contracts for Helsinki and Stockholm for the years

2007 - 2013
Delivery HEL STO Grand Total Delivery HEL STO Grand Total
2007 0,67 0,45 0,56 2007 60,3 % 57,5 % 58,9 %
Month | 0,95 0,63 0,79 Month 65,0 % 67,1 % 66,0 %
Quarter | 0,52 0,31 0,42 Quarter 58,0 % 48,8 % 53,4%
Year | 0,58 0,48 0,53 Year 58,1 % 64,2 % 61,1 %
2008 0,69 0,64 0,67 2008 25,7 % 325% 29,1%
Month | 1,19 1,12 1,15 Month 22,0% 23,7 % 22,8%
Quarter | 0,49 0,47 0,48 Quarter 26,0 % 36,2 % 31,1%
Year | 0,33 0,26 0,29 Year 31,7% 38,6 % 35,1%
2009 0,67 0,54 0,60 2009 32,8% 29,8 % 31,3%
Month | 1,01 0,83 0,92 Month 449 % 35,1% 39,9 %
Quarter | 0,64 0,52 0,58 Quarter 27,2 % 23,4 % 25,3 %
Year | 0,40 0,29 0,34 Year 29,6 % 34,0 % 31,8%
2010 0,58 0,39 0,49 2010 55,6 % 47,4 % 51,5 %
Month | 0,98 0,59 0,78 Month 99,3 % 76,1 % 87,4 %
Quarter | 0,47 0,34 0,41 Quarter 49,6 % 36,0 % 42,8 %
Year | 0,44 0,31 0,38 Year 33,9% 39,9 % 36,9 %
2011 0,56 0,43 0,49 2011 35,0 % 33,8% 34,4 %
Month | 0,90 0,70 0,80 Month 61,5 % 53,1% 57,3 %
Quarter | 0,50 0,42 0,46 Quarter 27,7 % 28,9 % 28,4 %
Year | 0,39 0,25 0,32 Year 24,4 % 25,5% 25,0%
2012 0,58 0,43 0,50 2012 15,0 % 18,2 % 16,6 %
Month | 0,99 0,75 0,87 Month 13,1% 26,9 % 20,0 %
Quarter | 0,51 0,42 0,46 Quarter 11,0 % 14,8 % 12,9 %
Year | 0,37 0,21 0,29 Year 20,4 % 15,6 % 18,0 %
2013 0,55 0,43 0,49 2013 21,1% 36,4 % 28,6 %
Month | 0,72 0,69 0,71 Month 34,4 % 80,6 % 56,2 %
Quarter | 0,51 0,38 0,44 Quarter 13,6 % 23,4 % 18,4 %
Year | 0,42 0,28 0,35 Year 16,5 % 13,6 % 15,1 %
Grand | 0,61 0,47 0,54 Grand Total 34,2% 35,8 % 35,0 %
Total
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Table A4.2. Statistics for Stockholm Yearly EPAD for 2013 (SYSTOYR-13)

SYSTOYR-13 Closing Price Deal price OTC Deal Price ETS Absolute Spread Percentage Spread

Mean 1,925 2,040 2,004 0,278 13,618 %
Median 2,130 2,300 2,150 0,250 11,111 %
Mode 2,500 2,500 2,350 0,250 9,091 %
Min 0,390 0,810 0,800 0,010 1,163 %
Max 3,430 3,300 3,150 2,000 111,494 %
Skewness -0,175 -0,586 -0,236 2,500 0,3713
Stand. dev. 0,714 0,639 0,641 0,211 10,837 %
Table A4.3. Statistics for Helsinki Monthly EPAD for March 2013 (SYHELMAR-13)
SYHELMAR13 Closing Deal price Deal Price ETS Absolute Percentage
Price oTC Spread Spread
Mean 3,111 1,434 1,894 0,652 19,611 %
Median 3,550 1,350 1,350 0,725 18,182 %
Mode 4,500 0,450 1,250 1,000 20,00 %
Min 0,400 0,400 0,400 0,050 8,00 %
Max 5,000 4,750 4,650 1,000 48,718 %
Skewness -0,295 1,367 0,762 -0,434 1,466
Stand. dev. 1,578 1,089 1,429 0,339 8,748 %
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Tables supporting report section 5

Table A5.1. Cumulative EPAD trades (all contract maturities) for a given year’s contracts traded through the ETS
and OTC, cumulative for all price areas for years 2007 — 2013 (overall Nordic data)

Delivery Number of trades

2007 4197
ETS 1611

oTC 2586

2008 4618
ETS 1653

oTC 2965

2009 5748
ETS 1941

oTC 3807

2010 7022
ETS 2628

oTC 4394

2011 7900
ETS 3227

oTC 4673

2012 7920
ETS 3322

oTC 4598

2013 7231
ETS 3061

oTC 4170

Grand Total 44636



Table A5.2. Number of contracts traded for each year through the ETS and OTC for years 2007 — 2013, data
cumulative for all trading areas (overall Nordic data)

Delivery Number of contracts traded

2007 44569
ETS 8402

oTC 36167

2008 39213
ETS 9140

oTC 30073

2009 49918
ETS 10202

oTC 39716

2010 57957
ETS 12869

oTC 45088

2011 57364
ETS 15786

oTC 41578

2012 48518
ETS 14074

oTC 34444

2013 42884
ETS 13348

oTC 29536

Grand Total 340423




Table A5.3. Average number of contracts per deal in Helsinki (HEL) and Stockholm (Sweden, before 2011) (STO),

breakdown by contract type, contract year, and through the ETS and OTC.

Delivery HEL STO Grand
Total

2009 9,38 11,54 10,83
ETS 4,47 5,87 5,40

Month 6,49 7,75 7,44
Quarter 3,75 4,81 4,43

Year 3,86 4,11 3,99

oTCc | 10,49 12,77 12,02

Month 18,05 18,00 18,01
Quarter 10,45 11,95 11,46

Year 6,74 8,77 7,96

2010 9,01 10,11 9,78
ETS 4,33 5,57 5,28

Month 5,10 6,25 5,99
Quarter 3,77 5,39 5,00

Year 3,25 3,81 3,67

oTc| 10,24 11,90 11,37

Month 13,76 17,11 16,13
Quarter 9,60 10,01 9,86

Year 7,69 8,61 8,34

2011 7,81 8,83 8,47
ETS 4,93 5,41 5,22

Month 6,18 6,40 6,31
Quarter 4,07 4,77 4,50

Year 2,84 3,82 3,46

oTC 9,19 10,19 9,84

Month 12,31 15,95 14,97
Quarter 9,55 9,71 9,64

Year 6,70 6,46 6,53

2012 7,08 7,13 7,11
ETS 4,66 4,54 4,60

Month 5,90 6,27 6,04
Quarter 3,57 3,70 3,63

Year 2,71 3,22 3,02

oTC 8,43 8,07 8,23

Month 12,92 15,00 13,92
Quarter 8,44 8,93 8,70

Year 5,97 5,49 5,67

2013 5,83 7,13 6,40
ETS 4,18 4,50 4,32

Month 5,01 6,00 5,42
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Quarter 3,38
Year 2,22
oTC 6,53

Month 9,25

Quarter 7,58

Year 4,03
Q12014 5,69
ETS 4,06

Month 5,79
Quarter 3,15
Year 2,24

oTC 6,15

Month 12,48
Quarter 7,18
Year 3,82

Grand Total 7,20

3,51
2,75
8,32
13,98
10,44
4,91
6,66
4,88
7,52
4,10
2,69
7,33
15,63
7,76
5,45
8,85

3,43
2,57
7,30
11,30
8,55
4,47
6,13
4,47
6,60
3,58
2,51
6,66
13,77
7,39
4,60
8,16

Table A5.3. Cont. Average number of
contracts per deal in Helsinki (HEL) and

Stockholm (Sweden, before 2011) (STO),
breakdown by contract type, contract year,
and through the ETS and OTC.

Table A5.4. Volume turnover (TWh) for years 2007 — 2013, cumulative for all price areas including volume traded

OTC and through the ETS for all contract maturities. All Swedish price areas cumulated in to SWE

Delivery SWE HEL ARH CPH GER osL TAL TRO Grand
Total
2007| 36,1735 19,0488 24,2786 10,4816 33,4112 7,5743 130,9680
2008| 40,1834 21,1026 16,5548 3,4649 36,8670 5,5140 123,6867
2009| 77,8211 36,5782 19,6419 5,2989 2,4703 4,4141 146,2247
2010| 102,0555 39,2590 20,3879 6,2457 3,9297 171,8777
2011| 89,0535 43,2501 21,5688 7,9654 4,2338 0,0190 166,0907
2012| 84,2931 47,9420 17,1387 5,1865 2,5464 0,4342 157,5409
2013| 58,9952 42,1094 12,6490 7,4523 2,1348 0,0925 0,5499 123,9830
Grand | 488,5753 249,2900 132,2197 46,0953 72,7485 30,3472 0,0925 1,0031 1020,3717
Total
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Table A5.5. Overall volume traded (GWh) and the distribution of traded volume between the trades conducted
through the ETS and OTC (in percent) 2007 — 2013 including all contract types

Delivery ETS ETS % of Total OTC OTC % Total Grand Total
2007 | 27690,11 21,14 % 103277,90 78,86 %  130968,01

2008 | 19994,45 16,17 % 103692,29 83,83%  123686,74

2009 | 22902,61 15,66 % 123322,06 84,34 %  146224,66

2010 | 28816,89 16,77 % 143060,83 83,23%  171877,72

2011 | 33797,94 20,35% 132292,73 79,65%  166090,67

2012 | 30584,00 19,41% 126956,88 80,59 %  157540,88

2013 | 26634,63 21,48 %  97348,38 78,52 %  123983,01
Grand Total | 190420,62 18,66 % 829951,07 81,34% 1020371,69

Table A5.6. Total volume traded (GWh) through the ETS and OTC for Helsinki. (2006 and 2014 not full data)

Delivery ETS OTC Grand Total
2006 405,49 6767,405 7172,895
2007 321,139 18727,63 19048,77
2008 | 1312,599 19789,98 21102,58
2009 | 2879,201 33699,05 36578,25
2010 | 2837,241 36421,71 39258,95
2011 | 5421,911 37828,17 43250,08
2012 | 6266,265 41675,69 47941,96
2013 | 4836,166  37273,2 42109,37

Q12014 | 3376,402 32978,68 36355,08

Grand Total | 27656,414 265161,5 292817,9

Table 6 Total volume traded (GWh) through the ETS and OTC for Sweden. (2006and 2014 not full data)

Delivery ETS oTC Grand Total
2006 89,569 8112,485 8202,054
2007 521,333 35652,1466 36173,4796
2008 1303,295 38880,1431 40183,4381
2009 5127,14 72693,9904 77821,1304
2010 11209,192 90846,2908 102055,4828
2011 11177,346 77876,196 89053,542
2012 12263,358 72029,722 84293,08
2013 10893,122 48102,0406 58995,1626

Q12014 8307,203 44818,1515 53125,3545

Grand Total 60891,558 489011,166 549902,724




Table A5.8. Total volume traded (GWh) through the ETS and OTC for Arhus. (2006 and 2014 not full data)

Delivery ETS OTC Grand Total
2006 | 13476,722 3377,882 16854,6
2007 | 17015,84 7262,784 24278,62
2008 | 9931,025 6623,748 16554,77
2009 11409,3 8232,626 19641,93
2010 | 11069,76 9318,103 20387,86
2011 | 11884,918 9683,899 21568,82
2012 | 8652,984 8485,762 17138,75
2013 | 6739,135 5909,822 12648,96

Q12014 | 4226,691 5204,146 9430,837

Grand Total | 94406,375 64098,77 158505,1
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Tables supporting reported Case 1

Table A6.1. Statistics collected for the Helsinki Monthly EPAD for May 2013 (SYHELMAY-13)

SYHELMAY-13

Closing Price Deal Price ETS Deal Price OTC Absolute Spread Percentage Spread

Mean
Median
Mode

Min

Max
Skewness
Stand. Dev.

Table A6.2. Overview of market activity for Helsinki Monthly EPAD May 2013 (SYHELMAY-13)

SYHELMAY-13

1,397
0,750
4,000
-0,080
4,000
0,856
1,354

0,729
0,550
0,550
0,200
2,400
2,147
0,601

0,639
0,275
0,200
0,050
3,350
2,506
0,899

0,861
0,925
1,000
0,100
2,000
1,030
0,488

OTC Grand Total

Sum of the Number of Contracts Traded ‘
Average Contracts per Deal ‘

Sum of Volume Traded (MWh)
Average Volume per Deal (MWh)

42408,00
3029,14

83,40
5,96
62049,60
4432,11

140,40
5,01
104457,60
3730,63

77,90 %
51,67 %
40,00 %
7,41 %
350,00 %
1,89
60,73 %
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Tables supporting reported Case 2

Table A7.1. Statistics collected for the Stockholm Monthly EPAD for May 2013 (SYSTOMAY-13)

SYSTOMAY- Closing Deal price Deal Price Absolute Percentage
13 Price oTC Exchange Spread Spread

Mean 0,467 0,109 0,092 0,698 105,77 %
Median 0,400 0,050 0,000 0,575 91,67 %
Mode 1,000 0,000 0,000 1,000 100,00 %

Min -0,300 -0,050 -0,050 0,050 5,00 %

Max 1,180 0,800 0,800 2,000 500,00 %
Skewness 0,316 2,465 2,604 1,296 316,38 %
Stand. Dev. 0,387 0,228 0,212 0,539 82,67 %

Table A7.2. Overview of market activity for Stockholm Monthly EPAD May 2013 (SYSTOMAY-13)

SYSTOMAY-13 ETS OTC Grand Total
Sum of the Number of Contracts Traded ‘ 209,0 211,3 420,3
Average Contracts per Deal ‘ 6,5 11,7 8,4

Sum of Volume Traded (MWh) | 155496,0 157207,2 3127032

Average Volume per Deal (MWh) ‘ 4859,3 8733,7 6254,1
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Tables supporting reported Case 3

Table A8.1. Statistics collected for Helsinki Quarterly EPAD for the second quarter of 2013 (SYHELQ2-13)

SYHELQ2- Closing Deal price Deal Price Absolute Percentage
13 Price oTC Exchange Spread Spread

Mean 3,299 2,542 2,231 0,454 17,08 %
Median 3,800 2,725 1,900 0,500 12,14 %
Mode 3,880 4,000 1,500 0,500 17,65 %

Min 0,130 0,500 0,300 0,050 1,82%

Max 4,850 4,850 4,650 1,000 150,00 %
Skewness -1,114 -0,065 0,248 -0,021 407,04 %
Stand. Dev. 1,306 1,510 1,356 0,203 19,04 %

Table A8.2. Overview of market activity for Helsinki Quarterly EPAD for the second quarter of 2013 (SYHELQ2-

13)

SYHELQ2-13

OTC Grand Total

Sum of the Number of Contracts Traded ‘
Average Contracts per Deal

Sum of Volume Traded (MWh)

Average Volume per Deal (MWh) ‘

288288,00

770,00

6,36
1681680,00
13898,18

902,00

5,47
1969968,00
11939,20
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