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The evolution of the Iberian

Gas Market



Trading volume in MIBGAS (until October)

IBERIAN GAS MARKET
EVOLUTION

Spot products

31.7 TWh (67,7%)

Prompt products

8.5 TWh (18,3%)

Futures products

6.5 TWh (14,0%)
(Oct/19)

82 agents (31/Dec/18)

101
AGENTS REGISTERED

(31/Oct/19)

+1

(Oct/19)

2018: 26.3 TWh

46.8TWh 

TOTAL TRADED IN MIBGAS

(31/Oct/2019)

+ 4.4 TWh

Source: MIBGAS



IBERIAN GAS MARKET
EVOLUTION

Source: “The evolution of European traded gas hubs”, Oxford, CEGH, MIBGAS, EUROSTAT 

MIBGAS

2.0% 
1st year

MIBGAS

3.8% 
2nd year

MIBGAS

6.9% 
3rd year

MIBGAS

12.7% 
4rd year

(30/Oct)

Compared evolution (volume traded vs % of zone demand)



Source: MIBGAS, Enagás

IBERIAN GAS MARKET
DATA - TRADING

Volumen de gas negociado en MIBGAS % sobre la demanda nacional de gas

Gas volume traded in MIBGAS (GWh) and % of this volume on the national demand

(01/Jan/18 – 31/Oct/19)



IBERIAN GAS MARKET
DATA - TRADING

Average daily number of Agents that participate in the market sending offers 

(1/Oct/18 – 31/Oct/19)

Fuente: MIBGAS



IBERIAN GAS MARKET
DATA - TRADING

Fuente: MIBGAS

Gas volume traded (GWh) by product type (Oct/19)



European daily Price: Day-Ahead Product (€/MWh) (01/Oct/2018-22/Oct/2019)

The Day-Ahead Product corresponds to the product delivered on the next business day to its negotiation. Last Daily Prices.

Weekends and bank holidays excluded

Source: MIBGAS and Eikon

MIBGAS - España

NBP - Reino Unido

PEG - Francia

TRS – Francia Sur

TTF - Holanda

PSV – Italia

IBERIAN GAS MARKET

EUROPEAN MARKETS



MIBGAS - España

NBP - Reino Unido

PEG - Francia

TRS – Francia Sur

TTF - Holanda

PSV – Italia

European daily price: Month-Ahead product (€/MWh) (01/Oct/18 - 22/Oct/19)

IBERIAN GAS MARKET

Weekends and bank holidays excluded

Source: MIBGAS and Eikon

European markets



Price volatility (%) in the Day-Ahead and Month-Ahead Products, in MIBGAS and TTF 

(01/Oct/19 – 22/Oct/19)

GARCH method

The Day-Ahead Product corresponds to the product delivered on the next business day to its negotiation. Last Daily Prices

MIBGAS - España TTF - Holanda

IBERIAN GAS MARKET

Weekends and bank holidays excluded

Source: MIBGAS and Eikon

European markets
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The current situation about the

Iberian gas market integration
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ACER Market Monitoring Report 2018



IBERIAN GAS MARKET

ACER Market Monitoring Report 2018



Roadmap proposed by MIBGAS

1. Proposal of Market Rules for the Portuguese polo.

2. Approval of Market Rules by the Spanish Ministry.

3. Approval of Market Rules by ERSE.

4. Memorandum of understanding on regulatory supervision.

5. MIBGAS-REN information exchange protocol.

6. Information exchange protocol concerning the allocation of the implicit

interconnection capacity of the Iberian VIP.

7. Portuguese remuneration to MIBGAS.

IBERIAN GAS MARKET



IBERIAN GAS MARKET

Roadmap current situation

Market Rules.

1. Initial proposal made for market rules with implicit capacity allocation

between ES and PT.

2. Feedback Received from agents: more than 40 comments.

3. New version made for simpler rules (no implicit capacity allocation). For VTP

only.

4. Advantages: first step, greater simplicity, does not require great

coordination, approval only by ERSE, market supervision by ERSE and

CNMC (MoU) Regulators.

5. Next steps: implicit capacity allocated and/or cross-border fees reduction.



IBERIAN GAS MARKET

Roadmap current situation

MIBGAS-REN information Exchange protocol.

1. Working groups created:

1. Information exchange.

2. Operating procedures

3. REN as technical system manager for balancing actions

2. First drafts made by MIBGAS

3. REN reviews in progress
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IBERIAN GAS MARKET

Conclusions

1. MIBGAS continues improving the liquidity and competitivity of the Spanish

gas market.

2. According to ACER (MMR 2018) MIBGAS has progressed from emerging to

advanced hub.

3. It is time to extend this successful evolution from the Spanish PVB (Punto

Virtual de Balance) to Portuguese VTP (Virtual Trading Point).

4. The road map compliance is the best approach to achieve it.
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