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Dear Friends, Dear Colleagues,
As the Chairman of AFM, it is my pleasure to welcome you to the 18th Annual AFM Conference in
Krakow, Poland.
The conference is an excellent occasion for you to meet with AFM members and other notable experts in
the industry from all over the world. It gives you the opportunity to share your views with the panels, for networking,
collaboration, sharing of information and the building of relationships internationally. As always, we extend a warm
welcome to all our colleagues who agreed to share their experiences and practices during the roundtable discussions.
The themes of the roundtables strive to cover a broad spectrum of our industry. When planning the agenda,
the objective of the Board of Directors was to provide topics that are equally interesting for commodity and financial
markets, for derivatives and spot platforms. I truly hope that you will find the discussions on all the roundtables
thought provoking and enlightening and that participants will contribute to the discussions through comments and
questions in order to make the event as interactive as possible.
I am very proud that AFM and POLPX have been able to secure an extraordinary line of sponsors and I would
like to avail the opportunity and express my appreciation to all our sponsors, supporters and patrons.
I would like to extend a special appreciation to the host organization of this event, to the Polish Power
Exchange, namely to Mr. Ireneusz Lazor for doing his best in organizing another remarkable AFM event. Those who
have been through the process of hosting previous AFM Conferences will agree with me that it is equally trying and
challenging – but great fun at the end!
What makes this Conference and another memorable event is the beautiful city of Krakow, Poland’s medieval
capital. It provides the perfect setting of the 18th Annual AFM Conference and hopefully the cultural treasures of the
city will not be too distractive for the participants.
Finally, I would like to wish all of us another outstanding AFM Conference! Please take as much advantage of
the panels and of the networking opportunities of the conference as possible!
Looking forward to another useful and enjoyable AFM Conference!
Best regards,

Megain Widjaja
Chairman
Association of Futures Markets
CEO
ICDX Indonesia
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ASSOCIATION OF FUTURES MARKETS
The Association of Futures Markets (AFM) is a not-for-profit association established in 1998 in Buenos Aires by 10
founding members. The prime objective of the Association is to promote and encourage the establishment of new
derivative and related markets, to support their development and to organize international conferences in order to
promote communication between member organisations, to strengthen their relationship and to transfer information and
experience among them.
Membership is purposely open to a wide variety of market participants to assure broad perspectives in the participation
and as a result exchanges, clearing houses, traders as well as other participants in the industry have joined and
support AFM.
The AFM website gives access to standardised information on member organisations updated on an annual basis. In the
Library section there are numerous educational and other background materials related to derivatives trading.
AFM conferences are held in different places each year. Panel discussions are held where important issues facing
emerging exchanges are discussed in co-operation with established markets as well as market participants.
How to contact AFM
For more information on AFM, its members and its conferences, please contact Krisztina Kasza, Secretary
of AFM at krisztina@afmorg.net, (36-30) 34 35 370 (phone) or (36-1) 249 0057 (fax) or visit the AFM
website at www.afmorg.net.

The Host Organisation
The Polish Power Exchange (POLPX) was established at the end of 1999. It is the only licensed energy exchange in
Poland. POLPX started its operation on 30 June 2000. The launch of POLPX was one of the first steps towards the
liberalisation of the Polish electricity market and the privatisation of the power sector. Since February 2012 POLPX has
been a wholly owned subsidiary of the Warsaw Stock Exchange.
POLPX operates the following markets: electricity (Commodity Forward Instruments Market with Physical Delivery CFIM, Day-Ahead Market - DAM, Intraday Market - IDM and gas market (CFIM, DAMg), as well as Property Rights
Market. POLPX is currently one of the most rapidly growing commodity exchanges in the region. This is supported by the
membership in EUROPEX, an organisation which promotes the consolidation of energy markets through cross-border
links, and gathers all active power exchanges in Europe trading in both commodity and financial instruments. Since
December 2010 POLPX and Nord Pool Spot operate joint day-ahead markets on a market coupling basis for the SwePol Link between Sweden and Poland.
POLPX Press Office:
press@tge.pl, website: www.polpx.pl
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Registration
REGISTRATION FEES (incl. admission to conference sessions and all social programs)
AFM Full Members
complimentary
Early-bird AFM Associate Members (until March 15)

EUR 300

Regular AFM Associate Member

EUR 500

Early-bird Non-Member (until March 15)

EUR 500

Regular Non-Member

EUR 700

Accompaning Spouse

EUR 150

Online registration link: http://www.afmorg.net/conferences/2015-annual-conference/Registration-form

Hotel Sheraton Krakow

Venue

Sheraton Krakow Hotel is ideally located on the bank of Wisla river, near famous Wawel Castle in
Krakow and offers stunning views to both. It is just 10-minute walk to the Market Square at the Old Town
and famous Kazimierz district. The charm of the area outside sweeps into the hotel, its interior features
spectacular atrium with a glass roof and a traditional feel from the Old Town.
Single room rate: EUR 130 + 8 % VAT (inclusive of breakfast)
Double room rate: EUR 145 + 8% VAT (inclusive of breakfast)
In order to enjoy the discounted rate, please book your room via the following online reservation link
before March 5, 2015:
https://www.starwoodmeeting.com/events/start.action?id=1411265030&key=11B6B60F

Gala Program
in “Stara Zajezdnia” Restaurant (Old Tram Depot of Krakow)
Polish Power Exchange is pleased to invite all conference participants for
the Gala Dinner organised in the Stara Zajezdnia Restaurant (Old Tram
Depot), situated in the historic building of the Old Tram Depot in Krakow.
This unique building, protected by UNESCO, was renovated and converted
into a spacious restaurant with the longest beer bar in Poland.
The program includes an artistic performance.
The organizers will provide transport by buses. Gathering for the bus takes
place at the conference reception at 7.30 pm.
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Conference Agenda
Wednesday, April 22, 2015
19:30

Conference Opening Dinner in Stefan Batory Boat Restaurant

Thursday, April 23. 2015
08:00 – 09:00 Registration in Wisla Ballroom Sheraton Krakow
09:00 – 09:15 Conference Welcoming Remarks

• Megain Widjaja, Chairman, Association of Futures Markets
• Ireneusz Lazor, President of the Management Board, Polish Power Exchange

09:15 – 09:25 Keynote Address

• Pawel Tamborski, President, Warsaw Stock Exchange

09:25 – 09:40 Introductory Keynote

• Jarosław Ziębiec, Director of Regulated Market Bureau at Polish Power Exchange

09:40 – 11:00 Roundtable 1: Poland as a financial centre for CEE. Will power and gas derivatives drive the
development of the regional market?
• What impact will a dynamically growing commodity market have for the development of derivatives?
• Who will benefit from new trade opportunities?
Moderator: Pawel Tamborski, President, Warsaw Stock Exchange
Panelists: • Maciej Bando, President, Energy Regulatory Office of Poland
		 • Mikolaj Budzanowski, Vice President for Development and Innovation, Boryszew Capital Group
		 • Ian Firla, Managing Director, OSTC Poland, Chief Operations Office, OSTC Group
		 • Piotr Kasprzak, Board Member, Hermes Energy Group, Poland
		 • Waldemar Markiewicz, President of DB Securities, President of Chamber of Brokerage Houses
		 • Ireneusz Lazor, President of the Management Board, Polish Power Exchange

11:00 – 11:30 Coffee break
11:30 – 12:45 Roundtable 2: European Futures Markets Experiences – Emerging markets vs. well developed
markets.
• What needs to be developed?
• Sharing experiences across the region
Moderator: Grzegorz Zawada, Vice President of the Management Board, Warsaw Stock Exchange
Panelists: • Georg Aasen, President, NASDAQ OMX Oslo ASA, VP Nasdaq Commodities
		 •	Uwe Bode, Managing Director, PGNiG Sales & Trading GmbH
		 • James Davies, COO, GMEX Group
		 • Szabolcs Nyíri, Head of Client Relations, KELER CCPLtd.
		 • Simona Simon, Senior Vice President, EUREX Frankfurt AG
		
• Rafal Matulewicz, Head of Investments, Asset Management Managing Director, PKO TFI

12:45 – 12:50 Lunch invitation by Károly Mátrai, CEO, KELER CCP, Hungary
12:50 – 14:00 Lunch in the Olive Restaurant in the Sheraton Krakow Hotel
14:00 – 15:15 Roundtable 3: Energy exchanges and energy security. Would be “natural” markets for an emerging
exchange – why are these products rarely traded? What needs to be in place for them to succeed?
Moderator: Paul Constantinou, Trayport
Panelists: • Sorin Albeanu, Head of Commodity Markets, Deutsche Börse
		 • Jacek Brandt, Director for International Cooperation and Regulatory Affairs, Polish Power Exchange
		 • Clive Furness, Managing Director, Contango Markets
		 • Patrick Kenny, SVP Client Relations, CQG Inc.
		 • Zsolt Bertalan, CEO, HUPX Hungarian Power Exchange
		 • Grzegorz Onichimowski, EnerNOC, Poland

15:15 – 15:30 Coffee break
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Conference Agenda
15:30 – 16:30 Roundtable 4: Experiences learned from the January 2015 market upheavals
Moderator: William Mitting, Publisher, FOW
Panelists: • Clive Furness, Managing Director, Contango Markets
		 • Hirander Misra, CEO, GMEX Group
		 • Simon Rostron, CEO, Rostron Parry Ltd.
		 •	David Feltes, COO, CME Europe

17:00 – 19:00 AFM General Assembly (for Association members only!)
20:00

Conference Gala Dinner – in Stara Zajezdnia Restaurant, hosted by Polish Power Exchange

Friday, April 24. 2015
09:30 – 10:45 Roundtable 5: Product design in agricultural markets – physical delivery or cash settlement? What
needs to be considered in product design in either case? (definition of underlying, how much deviation
should be allowed and who defines premiums/discounts, who calculates benchmarks etc.); Possible link
between agricultural, renewable biofuel and carbon products
Moderator: Rod Gravelet-Blondin, Consultant, Honorary Member of AFM, South Africa
Panelists: •	Dan Day-Robinson, Executive Director, SFOA
		 • Chris Sturgess, JSE Limited
		 • Megain Widjaja, CEO, ICDX, Indonesia
		 • Bharat Kulkarni, Director, Stalwart Management Consultancy Services
		 • Ian Dudden, Managing Director, QED Markets
		 •	Nicholas Kennedy, Director, Head of Business Development, Commodity Derivatives, Euronext

10:45 – 11:15 Coffee break
11:15 – 11:30 Keynote Address by the Warsaw Commodity Clearing House – IRGiT
11:30 – 12:30 Roundtable 6: Cross Exchange Partnerships; How can a local market benefit from co-operation with
an established international market? E.g. in product design, dually listing products, creating spread
products?
Moderator: Otto Naegeli, Chairman of the Board, CME Clearing Europe
Panelists: • Muammer Cakir, Head of Derivatives, Borsa Istanbul
		 • Hirander Misra, CEO, GMEX Group
		 • Shih Chuan Tsai, Senior Vice President, Taiwan Futures Exchange
		
• Vladzimir Torchyk, Head of Strategic Development, Belarussian Universal Commodity Exchange
		 • Alan van Griehuysen, President, AFM

12:30 – 12:35 Lunch invitation by Davis Feltes, COO, CME Europe
12:35 – 14:00 Lunch in The Olive Restaurant, Sheraton Krakow
14:00 – 15:15 Roundtable 7: Currency Futures: Appreciating the challenges of establishing exchange traded
products. Why are currency futures not more successful? EFP’s could help a lot of market participants
– what are recipes for success? How to act in sudden unforeseen market situations?
Panelists: • Muammer Cakir, Head of Derivatives, Borsa Istanbul
		 •	David Emerick, Senior Director, Head of FX, CME Europe, CME Group
		
• Károly Mátrai, CEO, KELER CCP, Hungary
		
• Rinjai Chakornpipat, Managing Director, Thailand Futures Exchange

15:15 – 15:45 Conference Closing Remarks
16:00
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Krakow Sightseeing Tour

Conference Sponsors
AFM Conference Sponsors
KELER CCP, licensed under EMIR, is the leading clearing house in the Central
Eastern European region with its more than 20 years of experience and by its
innovative solutions.
Our passion is to unleash the potential of financial intermediaries and energy traders, our Clients, to enable them offering
creative solutions and accomplishing their objectives. We want to stay on the edge of innovation to seek sheer perfection.
We keep investing into state-of-the-art technology and top people, who catch every detail and opportunity, when it comes to
designing a new client solution.
Apart from the Hungarian capital markets, Clients can reach all major European energy markets (EEX, EPEX, HUPX, PXE,
Powernext, CEGH) through a sole and harmonized connection.
www.kelerkszf.hu Follow KELER Group also on LinkedIn.

As the leading and most diverse derivatives marketplace, CME Group is where the world comes
to manage risk, offering the widest range of global benchmark products across all major asset
classes. We bring buyers and sellers together through our CME Globex electronic trading platform
and our trading facilities in the United States and Europe. CME Clearing, an industry-leading central counterparty clearing
provider, offers clearing and settlement services for exchange-traded and over-the-counter derivatives. CME Europe, our
London-based derivatives exchange, offers FX contracts and a suite of commodity contracts and will become a multi-asset
class exchange over time. CME Clearing Europe, our London-based clearing house, provides a single, integrated platform for
a broad range of OTC financial and commodity derivatives and futures in a European regulatory framework.
http://www.cmegroup.com/

Eurex Exchange is a leading derivatives exchange with an annual trading volume exceeding 1.5
billion futures and options contracts across nine major asset classes: equity, equity index, interest
rate, volatility, dividend, FX, commodity, property and ETFs.
Our innovative technology gives more than 400 participants and over 7600 traders in 35 countries access to about 2000
products across nine traditional and alternative asset classes - on one single platform.
www.eurexchange.com
www.kelerkszf.hu Follow KELER Group also on LinkedIn.

Deutsche Börse Market Data + Services is one of the world’s leading data and technology service
providers for the securities industry with a product and service offering for issuers, investors,
intermediaries and data vendors. Deutsche Börse’s energy solutions is dedicated to providing solutions
for trading and clearing in the electricity, gas, emissions, freight, iron ore, steel, coal, oil, pulp, paper, but also soft commodities
markets. Their solutions and services are used for running cleared and OTC, physical and derivative market places.
www.mds.deutsche-boerse.com
http://www.mds.deutsche-boerse.com/mds-en/market-solutions/energy-solutions

The Johannesburg Stock Exchange is based in South Africa where it has operated as a market
place for the trading of financial products for 125 years. It connects buyers and sellers in equity,
derivative and debt markets. The JSE is one of the top 20 exchanges in the world in terms of market
capitalisation and is a member of the World Federation of Exchanges (WFE) and Association of Future Markets (AFM). The JSE
offers a fully electronic, efficient, secure market with world class regulation, trading and clearing systems, settlement assurance
and risk management.
www.jse.co.za
9

Conference Sponsors
Taiwan Futures Exchange (TAIFEX), established in 1997, is the first and only derivatives exchange
in Taiwan. It provides a wide range of products, including stock index futures and options, single
stock futures and options, interest rate futures and commodity futures and options. TAIFEX has
continuously enhanced its technology and services to ensure a fair and orderly market.
For more information, please visit: www.taifex.com.tw

Media Supporter:
Host Country Sponsors
Gold Partner
The Warsaw Commodity Clearing House Joint Stock Company (WCCH) is The first Polish licensed
Clearing and Settlement House.
WCCH is a member of EACH (The European Association of Central Counterparty Clearing Houses),
the association uniting the supreme clearing houses of CCP type in Europe. We provide clearing services for the Polish Power
Exchange. Our mission is to ensure settlement and physical delivery of power, gas, property rights and emission allowances
as well as to guarantee financial fulfilment of all purchase and sale transactions.
In 2014 we cleared 596 TWh of energy and gas transactions, with market value in the amount of 79,6 milliard PLN which shows
that our results almost doubled compared with previous year.
WCCH conducts clearings in trans-border trading in electricity within the frameworks of Market Coupling project, being executed
on Poland – Sweden connection.
WCCH has launched the project for clearing of financial instruments. The 4th quarter of 2015 is the planning date for beginning
of clearing financial contracts. Due to our operational flexibility and world-class risk management system we can take over full
responsibility for clearing of exchange commodities as well as financial instruments and secure interests of our Members.

Silver Partner
With over 20 years proven experience in the world’s most demanding markets, Nasdaq is the world’s
largest exchange technology provider, powering 1 in 10 of the world’s securities transactions.
Our integrated multi-asset trading and clearing platforms can help trade and clear any and every
financial instrument on the planet. No trading platform is faster or more scalable. Our market-leading surveillance and risk
management offerings promote market integrity by providing real-time, cross-market risk monitoring and surveillance across
the globe. Nasdaq’s commercial technology business provides technology and advisory services to over 100 marketplaces,
clearing organizations and central securities depositories in over 50 countries. More than 100+ market participants in 65 markets
leverage our surveillance solutions. Our capabilities are unique, unmatched by any exchange technology provider in the world.
Please visit us at www.nasdaq.com/ambition to learn how we can help drive your ambitions forward.

Bronze Partner
Noble Securities S.A. is authorized to act as an intermediate in trading on all markets organised
by the Polish Power Exchange: electricity and gas with physical delivery and property rights
resulting from certificates of origin for electrical power generated in renewable energy sources and
in high-efficiency co-generation units. Noble Securities S.A. offers their clients comprehensive services related to trading on the
Warsaw Stock Exchange, the NewConnect and the Catalyst. Services are focused on transactions on the primary as well as
on the secondary market. Noble Securities gives opportunity to trade on attractive investment terms together with a full range
of financial instruments.
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Host country patronage organizations
Honorary Patronage:

Patronage:

Radio Patronage:

Media Patronage:
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Polpx
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Social Events
Wednesday, April 22, 2015
Conference Opening Dinner
Please join us for dinner on April 22 (Wednesday)! Dinner will be organised on a boat docked on the Wisla river in front
of the Sheraton called C. C. Stefan Batory. Dinner starts at 19.30. If possible please inform us about your availability
for the dinner (reka@afmorg.net)

Thursday, April 23. 2015
Conference Gala Dinner
in Stara Zajezdnia Restaurant
Polish Power Exchange, as a host of the 18th AFM Annual Conference, is pleased to invite
conference participants for the Gala Dinner organised in the Stara Zajezdnia Restaurant (Old
Tram Depot), situated in the historic building of the Old Tram Depot in Krakow. This unique
building, protected by UNESCO, was renovated and converted into a spacious restaurant with
the longest beer bar in Poland.
Website: http://www.starazajezdniakrakow.pl/

Friday, April 24, 2015
Krakow Sightseeing Program
The conference will close with the traditional social program
of sightseeing, which is a combination of a walking and
transfer by electric cars. The group will leave the hotel at
16:00 and first will head to the Wawel Hill. Then, we will walk
to Krakow’s Medieval Market Square and will pay a short
visit to St. Mary’s Church. From the Old Town we will take
electric cars to Kazimierz which is the old Jewish District of
the city. On the way back to the hotel the little cars will take
the group to the former Jewish ghetto. Hopefully, many of
the conference delegates will be able to join us for this
special closing program.
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AFM General Secretary:
Tel: (36-30)-3435 370
Fax: (36-1)-249 0057
E-mail: krisztina@afmorg.net
www.afmorg.net
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