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Publication of the anonymous order book of the Belpex Green Certificates 
Exchange as from March 10th, 2010 
 
In March 2009, Belpex launched an exchange for the trading of both green certificates (GC) and 
certificates for combined heat and power utilization (CHPC) (named “GCE”, Green Certificates 
Exchange). 
 
Now, one year later, Belpex is introducing a new functionality on its GCE platform. 
 
Belpex decided to make the entire order book visible, anonymously, to all GCE participants in order to 
animate the market and to facilitate the creation of a correct price for the trades of Green Certificates. 
 
The publication of the anonymous order book will: 
 give information about potential price spreads between buying and selling orders; 
 help the market parties in the exploration of a correct price for their certificates by allowing 

interaction between buying and selling parties, thereby simulating a typical behaviour of the OTC 
markets. 

 
This information is additional to the expected clearing price that is communicated at 14h00, and will be 
visible during the entire trading session. 
 
In order to avoid market manipulation Belpex has taken effective measures to safeguard the GCE from 
this kind of abuse: 
 Belpex’ Trading Session Manager will continue to monitor the market, as is already the case since 

the launch of the trading platform. 
 Additionally a random gate closure will be implemented, meaning that the market will close between 

14h20 and 14h30 to prevent one party to update its bids just before the gate closure time. 
 
The functionality will be implemented as of next trading session organized on March 10th, for the 
Walloon GC Market, and all later trading sessions. 
 
In case of questions, you can either read the information material that is at your disposal on Belpex’ 
web site or contact Belpex’ Account Manager (tel: +32 2 546 70 57). 
 
About Belpex: 
 
Belpex provides a trading platform for the negotiation of spot electricity trades, green certificates trades 
and combined heat and power certificates trades. Purchase/sale transactions are concluded directly, 
but anonymously, between the market participants. 
 
Belpex’ shareholders are the Belgian transmission system operator Elia, Dutch energy exchange APX, 
French energy exchange Powernext, the Dutch transmission system operator TenneT and the French 
transmission system operator RTE. Elia is the majority shareholder with a participation of 60%. APX, 
Powernext, TenneT and RTE hold each 10%. 
 
More information about Belpex can be found on its web site: www.belpex.be 
More information about Belpex GCE can be found on the platform’s web site: www.belpexgce.be 
 
Contact person for more information: 
 
Rob Loos 
Account Manager Belpex 
Tel: +32 2 546 70 57 
E-mail: rob.loos@belpex.be 
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GCE – 1st Users group 2

Improvement: Anonymous order book

• In order to animate the market and facilitate the anonymous 
deal on the GCE platform it is proposed to disclose the 
anonymous order book during the trading session.
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The new functionality will be in production as of the trading 
session of March 10th

Improvement: Anonymous order book

• In order to avoid manipulation on the market due to the 
new functionality, Belpex will continue to monitor the 
market and will implement a random gate closure.

• Today a Trading session Manager is in charge of the market
monitoring to avoid manipulation of the market. This
measure will remain in the future to guarantee the good
functioning of the market.

• Tomorrow with the new functionality, a random gate closure
time will be implemented. This means that market will close 
between 14.20 and 14.30. This measure should avoid that
participant manipulates the market at the end of the “Open”
phase.
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Improvement: Anonymous order book

• Tips and tricks to facilitate the reading of the complete 
order book and then the identification of the matching, if 
any
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•Filter on the column “Status” to select the “Open” order
•Select the “Buy” order
•Complete the table (Afterwards the action should be repeated for sell order)
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Intersection:
•Price 60 
•Volume: 1300


