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The Future of Energy Trading: Forward Curves, Real -Time 
Data, and Smarter Decisions

AWARD WINNING MARKET DATA 
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Fenics  Market Data (FMD) is the exclusive distributor of data & data services for the global brokerage firm BGC Group (“BGC”) and 
its associated brands, with over 3,000 brokers split across over 500 liquidity pools in 28 different countries. Alongside our  tr aditional 
market data offerings of observable trading data & indicative pricing, Fenics  Market Data regularly releases new products and data 
services providing additional intelligence and insights with added metadata, and additional depth/breadth of content.

Our products and services are market and customer driven, to ensure quality and relevance to enable our customers to make wel l-
informed decisions.

BGC Group  consolidates multiple Energy & Commodities Services (ECS) firms to centralise broker -derived data across crude and 
refined products, gas and power, environmental markets, metals, freight, agricultural commodities, and weather derivatives.
This unified dataset supports Independent Price Verification (IPV) and valuation controls with observable, market -based inputs - 
strengthening governance, auditability, and regulatory compliance, particularly during volatile or illiquid market conditions .
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Unique Access To  BGC Group Business Lines

BGC Group, the worlds largest inter dealer broker by market capital offers a comprehensive range of services, including 
trade execution, broker -dealer operations, and access to over 200 financial products across various asset classes. 

BGC Group is now the worlds largest energy broker .

BGC Group continues to invest in growth , completing the acquisition of OTC Global Holdings, LP (“OTC ”) in April 2025, one 
of the world’s fastest growing energy and commodities brokerage firms.

Fenics  Market Data , its market data division, provides an extensive range of global market data and analytics,  
harnessing billions of data points daily to support clients in navigating complex markets.
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Why Energy Trading Feels Different Today

Why Energy Trading Feels Different Today

▪ Volatility is continuous, not episodic

▪ Price formation is faster and increasingly intraday

▪ Stress propagates across regions and commodities

▪ Decisions are made during the trading day

Why Power & Gas Are the Clearest Example

▪ Renewables compress price formation into short 
windows

▪ Small forecast errors now drive large price moves
▪ Gas storage flexibility increasingly sets power outcomes
▪ Cross -border coupling spreads stress system -wide

Why Power & Gas Trading Feels Different

▪ Price signals arrive earlier and decay faster
▪ Liquidity fragments during stress
▪ Storage behaves like active optionality
▪ Peaks, spreads, and location risk dominate outcomes
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Interdealer Brokerage

What is BGC’s role in financial services?

▪ Facilitates transactions between two primary dealers/financial institutions.

▪ BGC provides a range of services, including fully electronic, hybrid or voice brokerage options. 

What are the benefits of trading with an IDB?

▪ BGC improves price discovery, ensuring clients get the best possible pricing available without moving the markets against the  tr ade. 

▪ The firm maintains strict confidentiality, ensuring privacy when deals are struck allowing counterparties to remain anonymous  un til 
completion of the trade. 

▪ Valued for price discovery, algo trading, risk management, portfolio monitoring and valuations.

▪ Price illiquid instruments, provide depth of coverage and high -quality data on a global scale.  

▪ As we offer provenance, our data reflects actual activity in the markets.

What do Fenics  Market Data provide?

▪ Robust, real -time, intra -day, end of day, and historical data across all OTC asset classes Fixed Income, Interest Rate Derivatives, Credit, FX, 
Commodities, Energy, Freight, Equity Derivatives, SOFR & Treasury Futures.

What makes our data valuable?



6

© 2025 BGC Group, Inc. All rights reserved.

Interdealer Brokerage IDB:  Why It Matters

▪ As energy markets move faster and decisions are made earlier, price discovery increasingly happens before trades are 
confirmed on exchanges.

▪ In energy markets —  particularly OTC and less liquid parts of the curve —  interdealer brokerage remains where price 
discovery happens first.

▪ IDB centralises price discovery in markets where execution is fragmented, allowing large or sensitive trades to be 
discussed without immediately moving prices.

▪ By doing so, interdealer brokerage concentrates market intent before execution , rather than only reflecting it after 
the fact.

▪ What brokers see intraday is not just executed trades, but intent: who wants to buy, who wants to sell, where interest 
is building, and where confidence begins to thin.

▪ Indicative broker quotes show where the market wants to go, while bid -offer spreads provide a real -time signal 
of confidence versus uncertainty.

▪ In stressed or illiquid conditions, these quotes often move well before there is a clean trade print to confirm what is 
happening.

▪ When decisions are made in that window —  before trades settle or exchanges adjust —  broker -sourced data 
becomes the most informative view of the market.
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European and UK Power & Gas Forward Curves

▪ Independent, reliable forward pricing
▪ Supports valuation, risk and governance
▪ Based on real trading activity
▪ Enables confident market decisions 
▪ Trusted insight from executable liquidity 



8

© 2025 BGC Group, Inc. All rights reserved.



9

© 2025 BGC Group, Inc. All rights reserved.

Real - Time Data

What Real -Time Data Changes in Forward Curves

• Curves respond to forecast changes , not static levels
Real -time inputs allow curves to adjust intraday when expectations shift, rather than waiting for end -of -day 
recalibration.

• Storage behaviour reshapes curves as optionality is exercised
Live injection, withdrawal, and nomination data shows where stress is building and where curve shape needs to 
adjust first.

• Outages and congestion move specific parts of the curve
Intraday visibility highlights which tenors or locations are impacted, rather than applying broad level changes after 
the fact.

• Cross -border spreads provide early curve signals
Real -time movements between hubs often indicate pressure before it propagates across the full curve.

How Real -Time Data Improves Curve Behaviour

• Intraday re -profiling of curve shape
Stress appears first in peaks, locations, or specific tenors while trading is still ongoing.

• Dynamic re -weighting of market scenarios
Real -time signals shift the balance of outcomes reflected in the curve, rather than locking in assumptions.

• Earlier and more defensible reflection of stress
Reduced lag between market behaviour and the curve supports faster trading decisions, aligned risk oversight, and 
intraday MTM.
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Cross – Market Decision Making 

Cross -Market Strengths & Data -Driven Decision Making

Multi -Brand Expertise Across Markets:

Our market data offering is powered by multiple specialist brands under the BGC  umbrella —such as GFI , Fenics , Ginga  and Amerex  

giving us deep coverage and unique strengths across energy and commodities.

• Same markets quoted by competing brokers.
• Independent price points strengthen curve robustness.
• Indicative quotes reveal intent before  trades.

Empowering Better Trading & Analysis:

With comprehensive and transparent data coverage, traders and analysts gain enhanced market visibility, enabling more informe d a nd 

confident decision -making in fast -moving energy markets.

Support for Historical Analysis & Algo Strategies:

We provide extensive historical data sets — including for gas, power, and emissions —allowing clients to back test models and devel op 

algorithmic trading strategies. This is especially relevant as algo -trading continues to grow in power and gas markets, where ac cess to 

deep, clean, and accurate historical data is essential.
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Market Transparency and Price Discovery

Broker data bridges the information gap       

It enables:
• Better price discovery for participants
• Clarity on market depth, spreads, and bid -ask dynamics 

for example:
• Risk Teams use to identify hedging strategies using more 

accurate inputs.
• Monitor positions against market benchmarks.
• Excel documents for ease to enable incorporation for 

MTM and Risk, available via sftp in regular delivery for 
easy digestion.

Example of Trade and Order Data – Capturing all desk activity :

Broker Signals Ahead of the Market:

• Live bid/offer spreads show liquidity.
• Wide = uncertainty.
• Tight = conviction.
• Quotes can move minutes before exchanges adjust.
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• Structural volatility has made curve quality critical.
In today’s markets, curves are no longer updated after volatility plays out —  they are relied on while volatility is still 
unfolding.

• Before the war, tighter price ranges supported relatively stable curves.
Episodic volatility allowed curves to remain broadly reliable between market events.

• Post -war, volatility has become persistent, with wider spreads and faster quote movement.
Price stress now appears repeatedly within the trading day rather than in isolated episodes.

• In stressed conditions, indicative broker quotes often move before trades exist.
Price discovery increasingly occurs through quotes and spreads before any exchange execution confirms it.

• When broker inputs are weak or delayed, curve distortion propagates downstream.
Poor inputs lead to weaker curves, which directly impacts algos, risk metrics, and decision -making.

Market Structure Has Changed
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Better Curves = Better Decisions 

• High -quality, real -time broker data improves trading, risk, and MTM because:

• Firms can react before the wider market adjusts.
In volatile conditions, broker quotes often move minutes before exchange prices update, allowing desks with live broker 
feeds to act earlier.

• Live bid -offer spreads reveal market confidence and liquidity.
Widening spreads indicate uncertainty and stress, while tighter spreads signal conviction —  information that is not visible 
from trades alone.

• Forward curves can move intraday, not just at the close.
When a broker -calibrated curve shifts materially during the session, positions can be reassessed while the market is still 
moving.

• Real -time integration enables immediate portfolio revaluation.
MTM reflects evolving market conditions during the trading day, rather than arriving as an end -of -day surprise.

• Trading and risk operate from the same live forward curve view.
Shared, real -time inputs remove the gap between trading decisions and risk oversight, supporting faster, more confident 
decision -making.
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Valuation, Mark -to -Market Accuracy & Historical Data

   

Customizable Data Delivery:

We offer flexible data filtering capabilities to ensure clients receive only the 

most relevant to them contract types, delivery points, and tenors. This 

ensures tailored/personalized solutions that align precisely with their risk, 

compliance, and valuation models.

Enhancing Valuation Precision:

Our broker -contributed pricing data plays a crucial role in valuing thinly 

traded, bespoke, or illiquid energy contracts —particularly in markets where 

exchange -traded data is sparse or unavailable.  (e.g. Russia/Ukraine - War’s 

impact on Urals pricing).

Reliable Mark -to -Market (MTM):

By leveraging live / End of day broker prices, clients can improve the 

accuracy of their portfolio valuations and ensure regulatory and risk 

management compliance through more defensible MtM practices.

15+ Years of Historical European Trade Coverage
 Comprehensive datasets across energy and commodities.

Coverage Across 12+ European Markets
Power, gas, emissions, and freight market

Flexible Access Models
Real -time, delayed, and historical delivery.

More Flexibility Than Exchanges
Faster, more adaptable data solutions where exchanges are limited.



15

© 2025 BGC Group, Inc. All rights reserved.

Final Takeaway

• Real -time IDB -sourced data and broker -calibrated forward curves enable better decisions 
because:

• Market intent is visible before trades are confirmed

• Decisions are made during the trading day, not after the close

• Forward curves reflect where liquidity and stress are forming, not just where the last trade 
printed

• Trading, risk, and MTM operate from the same shared market view

• Valuations become more defensible in volatile or illiquid conditions

• Forward curves remain the foundation of energy trading —  built for the market we trade 
today.
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DISCLAIMER  

This document or spreadsheet and its contents (the “document”) have been produced at your request for information purposes on ly and are not to be construed as investment advice or a solicitation or 
an offer to purchase or sell investments or related financial instruments. The content is confidential and may not be distrib ute d outside of your organisation  and not in any jurisdiction where distribution 
or receipt is not permitted.

This document has been prepared and issued on the basis of publicly available information, internal data (including prices, b ids  offers and executions) and other sources believed to be reliable. It also 
contains opinions, projections, forecasts or estimates (collectively “estimates”) particularly where we may not have internal  da ta.

Any estimates in this document are those of the author. They reflect the current views of the author at the date of this repo rt and are subject to change without notice. Although estimates are prepared in 
good faith, other people using the same underlying data may reach different conclusions.  To the extent that you choose to re ly on the document you should not do so solely.

WE MAKE NO REPRESENTATION OR WARRANTY, EITHER EXPRESS OR IMPLIED, IN RELATION TO THE ACCURACY, COMPLETENESS OR RELIABILITY OF  TH E DOCUMENT. YOUR RELIANCE ON THIS 
DOCUMENT IS ENTIRELY AT YOUR OWN RISK AND TO THE EXTENT PERMITTED BY APPLICABLE LAWS AND REGULATIONS YOU WAIVE ANY CLAIMS AGA INS T US WHICH MAY ARISE FROM YOUR 
RELIANCE OR USE.
TO THE EXTENT PERMITTED BY APPLICABLE LAW, NO LIABILITY WHATSOEVER IS ACCEPTED BY US FOR ANY: 

(i) DIRECT LOSS, DAMAGES, COSTS OR EXPENSES, 
(ii) LOSS OF PROFIT, BUSINESS, OPPORTUNITY, REVENUE OR SAVINGS (DIRECT OR INDIRECT), 
(iii) CONSEQUENTIAL, INDIRECT, OR SPECIAL LOSS, DAMAGES, COST OR EXPENSE 
WHATSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR ITS CONTENTS. 
BGC Brokers LP is authorised  and regulated by the Financial Conduct Authority 
https://www.bgcg.com/bgc/global -businesses/

https://www.bgcg.com/bgc/global-businesses/
https://www.bgcg.com/bgc/global-businesses/
https://www.bgcg.com/bgc/global-businesses/
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