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42 Financial Services a.s. jako provozovatel Organizovaného obchodniho systému (OTF) je povinen v
souladu s NARIZENIM RADY (EU) 2022/2576 ze dne 19. prosince 2022 o posileni solidarity
prostfednictvim lepsi koordinace nakupu plynu, spolehlivych referen¢nich cen a preshrani¢nich vymén
plynu, Clanku 15 zavést a udrzovat do¢asny vnitrodenni nastroj k fizeni nadmérné volatility na trzich
s energetickymi derivaty.

Fungovani mechanismu:

e Cilem mechanismu pro fizeni vnitrodenni volatility je branit nadmérnému pohybu cen
energetickych komoditnich derivati obchodovanych na OTF v pribéhu obchodniho dne.

e Pro kazdy energeticky komoditni derivat, ktery je na OTF obchodovan, je stanovena metoda
vypoctu a touto metodou jsou stanoveny horni a dolni cenové hranice.

e Jsou stanoveny obchodni konsekvence, které jsou aplikovany v pfipadé dosazeni stanovenych
cenovych hranic.

Casova okna, Referenéni cena a Cenova hranice:

e Obchodni den je rozdélen do tfi pravidelnych ¢asovych oken, v jejichz rdmci je sledovan cenovy
vyvoj kazdého energetického komoditniho derivatu.

e V pripadé, Ze je v prlibéhu casového okna dosazena cenova hranice (viz déle) je po uplynuti
definovaného ¢asového limitu stanoveno mimoradné ¢asové okno. Mimofradné ¢asové okno
kon¢i v okamziku, kdy by skoncilo fadné c¢asové okno v pfipadé, ze by v pribéhu tohoto
casového okna byvala nebyla dosazena cenova hranice a Casové okno by tedy uplynulo fadné.

e Referen¢ni cenou je cena, od niz se odviji vypocet cenovych hranic kazdého energetického
komoditniho derivatu. Kazdy energeticky komoditni derivat ma svou referencni cenu.

e Prvnireferencni cena dne se rovna cené stanovené pfi zahdjeni pfislusného obchodniho dne.

e Dalsi referenéni ceny odpovidaji posledni trzni cené zjiSténé v pravidelnych intervalech.
Oteviraci referencni cena nového Casového okna se rovna posledni trzni cené zjisténé v
predchozim ¢asovém okné.

e Cenové hranice jsou vyjadfeny v podobé procentudlni odchylky od referen¢ni ceny. Cenové
hranice jsou symetrické obéma sméry.

e Cenové hranice jsou stanoveny pro kazdy energeticky komoditni derivat separatné. Metoda
vypoctu zohlednuje specifika kazdého energetického komoditniho derivatu a profil trhu s timto
derivatem z hlediska likvidity a volatility.

e Posledni ¢asové okno je nastaveno tak, aby jeho fungovani nebranilo tvorbé spolehlivych
uzaviracich cen ke konci obchodniho dne.

Konsekvence dosazZeni Cenové hranice

e Pokyny, které by v daném Casovém okné presahly stanovené cenové hranice, a to bud horni
nebo dolni, nelze provést.

e Veskeré aktivni pokyny, které se zdlvodu stanoveni nové referencni ceny pro dany
energeticky komoditni derivat a tim cenové hranice, budou mimo tyto cenové hranice budou
zruseny.
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42 Financial Services a.s., as the operator of an Organized Trading Facility (OTF) is required by the
Council Regulation (EU) 2022/2576 of 19 December 2022 enhancing solidarity through better
coordination of gas purchases, reliable price benchmarks and exchanges of gas across borders, Article
15, to set up and maintain a temporary mechanism to manage intra-day price volatility management
to prevent excessive movements of prices within a trading day for energy-related commodity
derivatives.

Overview of the Intra-Day Price Volatility Management Mechanism

e The purpose of the intra-day volatility mechanism is to prevent episodes of exceptional volatility
of the energy-related commodity derivative during the trading day.

e For each energy-related commodity derivative which is traded on the OTF, a calculation method
is defined to determine upper and lower price boundaries.

e The resulting business consequences will be applied in the event that trading activity reaches
the defined boundaries.

Regular evaluation intervals, Reference prices, and Price boundaries

e The trading day is divided into three regular time intervals, during which the price development
for each energy derivative product is monitored.

e In the event that an order is placed outside of the price boundaries (specified below) for the
given instrument during any given time interval, an exceptional time interval will be set. The
exceptional time interval will come to a close at the time which the interrupted regular time
interval would have ended.

e Each energy derivative product has its own reference price, which is the basis for the calculation
of price boundaries applicable for that energy derivative product.

e The first reference price is the first price of execution from the start of the trading day.

e Subsequent reference prices are set by the latest market price determined at the regular time
intervals. The opening reference price of the subsequent regular time interval is set to the latest
market price from the previous interval.

e Price boundaries are expressed in the form of a percentage variation relative to the reference
price. Price boundaries are symmetrical in terms of absolute variation in both directions.

e Separate price boundaries are set for each energy derivative. The method of calculation takes
into account the specificities of each energy-related commodity derivative, the liquidity profile
of the market for such derivative and its volatility profile.

e The final period of trading is defined such as to ensure that the implementation of these
measures does not prevent the formation of reliable end-of-day closing prices.

Consequences of placing orders outside the price boundaries
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Orders which are placed outside of the limits of the price boundaries set for a specific regular
time interval, whether in excess of an upper boundary or under a lower boundary, will not be
accepted for trading.

Any active order which falls outside of the price boundaries for the given instrument after re-
evaluation of a new reference price, will be cancelled by the venue.
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