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Value chain of integrated businesses

Chlor

Alkali

40% captive
60% public grid

Salt
• MCA
• Chloromethanes
• Ethylene Amines jv

ENERGY
• Process steam
• 650 MW of which 
530 MW in JV (50/50)

SALT
• 4,400 kt Chemical
Transformation (via
waterways)

• 900 kt Specialties
• 300 kt De-icing

CHLOR-ALKALI 
• 1,100 kt chlorine (97% via pipelines)
• 1,200 kt caustic lye
• 360 MWh base load requirement

DERIVATIVES 
• Worldwide 

business positions

40% captive
60% merchant

20% captive
80% merchant

merchant
business

2



Industrial Chemicals | General Information 33

Operational Excellence in an Integrated 
Business Model



Energie handel : Handel in commodities

“Commodity: beleggingsklasse
voor grondstoffen en 
bulkgoederen.”

• Prijs op basis van vraag en 
aanbod;

• Standaard specificaties;
• Fysieke levering mogelijk, maar

niet noodzakelijk;
• Termijncontracten met 

leverdatum;
• Contracten zijn FIRM.

Steeds meer beleggers
handelen in commodities:
• Gunstig voor risico spreiding: 

correlatie met aandelen en 
obligaties is laag.

Agrarische productien
• Graan
• Cacao
• Pinda’s….

Metalen:
• Goud
• Zilver
• Koper….

Energie
• Olie
• Aardgas
• Steenkool
• Elektriciteit
• CO2
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Fuel markets : Oil (Brent)

• Oil is main energy source in 
the world:
• Energy

• Feedstock

• Different qualities
• Brent

• WTI (West Texas Intermediate)

• …..

• Oil is used as financial 
investment:
• Churn > 200
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Fuel markets : Coal

• China fulfills its increasing energy demand mainly with Coal (48% of the global 
consumption, with a annual growth rate of 10%),

• …hence despite the poor economic situation in Europe and USA, coal prices are 
still high.

• China uses only 3% of the global natural gas, but consumption grew by 20% in 
2010. Their impact on the gas market is not big at this moment, but rapidly 
increasing.

• Chinese oil consumption is about 10% of the global demand, with a growth of 
10% per year.
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Fuel markets : GAS

• Gas is being traded on hub’s, TTF in the Netherlands;

• Title Transfer Facility (TTF) is a virtual market place 
where GTS offers market parties the opportunity to 
transfer gas that is already present in the GTS system

• Britisch NBP leading gas hub;

• Markets coupled through pipe lines and LNG terminals;

• Each hub has entry and exit points:
• Production;

• Storages;

• LNG Terminals;

• Pipelines;

• Customers.
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Fuel markets : GAS

• European import capacity increases,
• LNG terminals (e.g. Gate terminal Rotterdam);

• Nord Stream line (coming online 2011-Q4);

• South Stream line (decision 2012, commercial operation 
2016)

• The  European reserve margin is now over 
10% (was around 1% in 2005).

• Since the introduction of gas trading Hubs like 
TTF, Gas price has decoupled from Oil price in 
the last years, 

• …but only to a certain extend. Further on the 
curve there is still a link.

• European gas market is dominated by three 
players:
• Gazprom

• Qatari

• Statoil
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Power Production capacity Netherlands
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• Before the economic peak in 2008, a lot of 
investment decisions were taken for new 
capacity.

• Dutch peak demand will raise from 19 GW (2010) 
to 22 GW (2016), 

• …while all thermal plants under construction will 
result in a capacity growth of 8 GW next year.

• It is not foreseen that many older thermal plants 
will close down in the coming period. It is even 
expected that life time of older coal plants will be 
extended due to the current economic situation.

• To meet EU carbon and energy savings targets, 
the capacity of renewables is expected to 
increase dramatically as well.

• Peak price will only be made by the gas fired 
plants in the case there is no wind or solar. 

• When there is wind or solar, coal will make the 
market.

The Dutch power market will face over 
capacity in the coming years and hence 
low margins.

Source: GDF Suez Trading

Source: TenneT Capaciteitsplan 2010-2016

TenneT Capacity forecast 2016



Sterke toename zonne energie in Duitsland
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http://www.sma.de/unternehmen/pvhttp://www.sma.de/unternehmen/pv--leistungleistung--inin--deutschland.htmldeutschland.html



Elektriciteitsproductie

Kosten

• Brandstof

• Gas

• Kolen

• Biomassa

• CO2 emissie rechten

• Vrije allocatie

• Kopen in de markt

Baten

• Elektriciteit

• Forward contracten: 

• Jaar, kwartaal, maand

• Peak / Off Peak

• Spot 

• APX
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Spark Spread = Baten - Kosten



Prijsontwikkelingen
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Positie Gas vs Kolen
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Programma verantwoordelijkeheid en 
balancering
• Alle afspraken zijn FIRM

• Alle tekorten moeten bijgekocht worden

• Alle overschotten moeten terugverkocht worden

• Balancering
• Dag van te voren via APX: per uur

• Gedurende de dag op 15 minuten basis via onbalansmarkt
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Today June July Aug Sep Q4 2013

APX

Maand

Kwart.

Jaar

MW



Make or Buy beslissingen voor
Elektriciteitsproducent
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CO2 emissiehandel
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GAS

CO2 (x ton)

AkzoNobel

x ton CO2 inleveren bij
overheid

Vrije Allocatie Kopen in de markt

Verkopen in de markt
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Trading

A B

customized contracts

€

Bilateral

A B

standard contracts

€

broker
Over The Counter 
(OTC)

A B

standard contracts

€

exchange

€
Exchange (clearing 
house)



Industrial Chemicals | Presentation Title 18

http://http://www.endex.nlwww.endex.nl

https://www.theice.com/emissions.jhtmlhttps://www.theice.com/emissions.jhtml



ENDEX resultaten
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Hedges en Swaps om risico’s af te dekken
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Koekjes
fabriek

Albert 
Heijn

Levering 2013
Vaste prijs

Gas: FW Cal 13
Meel: vaste prijsHedege

Chloor
fabriek PVCChloor

C* Brent@dagprijs
1 vat x dagprijs €/vat

A* Elektriciteit@vaste prijs
2 MWh x 50 €/MWh

Swap

Bank

Vekoop:
C*Brent@vaste prijs
1 vat x 100 €/vat

Koop:
C*Brent@ dagprijs
1 vat x dagprijs €/vat


