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Intraday Electricity Market Procedure in compliance with 
the market coupling mechanism (IDM)


I. [bookmark: _Toc19265817]INTRODUCTION 
1. [bookmark: _Toc418844009][bookmark: _Toc228073499][bookmark: _Ref451506519][bookmark: _Ref460516470][bookmark: _Toc19265818]Introduction and definitions
1.1. [bookmark: _Toc19265819]Introduction
(1) The procedure for the intraday electricity market in compliance with the market coupling mechanism (‘IDM’) is designed to establish guidelines for the organisation of electricity trading sessions within the intraday market in compliance with the market coupling mechanism by the Nominated Electricity Market Operator. The main objective of this Procedure is to ensure a smooth and efficient trading system for Participants. The Procedure sets out the specific conditions and rules governing trading activities, ensuring fair and transparent transactions.

(2) This Procedure is supplemented by the Operational Rules issued by BRM for the operation of IDM-NC and IDM-IDA, respectively, which are to be complied with by Participants and BRM in fulfilling the obligations and functions provided for in this Procedure.
(3) BRM reserves the right to amend this Procedure and the Operational Rules under the conditions provided for in ANRE regulations.
1.2. Scope
This Procedure applies to Participants registered on the intraday electricity market and BRM as the Designated Intraday Electricity Market Operator. 
1.3. Definitions 
(1)	In this Procedure and in the Operational Rules, the terms defined below shall have the following meanings:
1. Shipping Agent –  the role performed by the TSO in the price coupling mechanism of the markets, reflected in the physical and commercial transfer of electricity between two bidding zones;
2. Algorithm (Price Coupling Algorithm) – the unified algorithm for correlating bids at European level, called Euphemia, as described on the BRM website;

3. ANRE – means the National Energy Regulatory Authority;
4. Participation Agreement – means the Agreement for participation in the energy markets administered by the Romanian Commodities Exchange S.A., a contractual document setting out the rights and obligations of BRM, on the one hand, and those of the Participant, on the other hand, with regard to participation in the IDM; 
5. Trading/delivery interval – period of time for which Orders are correlated on a given Market. Trading/delivery intervals are provided for in the Operational Rules. 
6. Auction - the process of trading electricity together with the implicit allocation of capacity within the same trading session, according to the principles of the Algorithm;
7. Trading limit – means the value ceiling applicable to orders that a Participant may enter, calculated in accordance with the Clearing Procedure;
8. Designated Electricity Market Operator (DEMO) – the entity that provides the organisational framework for electricity trading on the IM, namely the Romanian Commodities Exchange S.A. ("BRM");
9. TSO – Transmission System Operator (National Electricity Transmission Company Transelectrica S.A.);
10. Participant – means a person who has the right to participate in the IDM in accordance with these Procedures;
11. Implicit Participant – TSO, acting as Shipping Agent between the central counterparty of each OPEED designated for the Romanian bidding area, in accordance with the Agreement on more than one Designated Electricity Market Operator for the Romanian bidding area, in accordance with Articles 45 and 57 of Commission Regulation (EU) 2015/1222 of 24 July 2015 establishing guidelines on Capacity Allocation and Congestion Management;
12. IDM-IDA - intraday auction market, part of the coupled IDM, respectively a market for implicit auctions in which the collected orders are correlated and the interzonal capacity is allocated simultaneously for different bidding zone borders, determining the clearing prices for each bidding zone;
13. IDM-NC - market for continuous trading of hourly and 15-minute products, part of the  coupled IDM;
14. PRE – party responsible for balancing;
15. DAM – Day-Ahead Market for electricity, complying with the market coupling mechanism;
16. Clearing Procedure – procedure issued by BRM as Counterparty, which establishes the rules for guaranteeing and settling transactions on IDM;
17. Common Order Book – means a module within the continuous coupling system of intraday markets that collects all correlatable orders from OPEEDs participating in the single coupling of intraday markets and performs the continuous correlation of these orders, for IDM-NC, respectively a secure IT product, administered by BRM, which stores information on IDM-IDA participants and with which BRM identifies, receives, stores and orders the sale and purchase offers entered by participants on IDM-IDA based on the rules in this Procedure.
18. Trading system – means the electronic systems operated by BRM that allow Participants to trade on the IDM.
2. [bookmark: _Toc19265839][bookmark: _Hlk483484314]Counterparty and clearing
(1) BRM shall act as counterparty (hereinafter referred to as the "Counterparty"), performing the role of a central counterparty for all Transactions concluded under this Procedure. 
(2) Each Participant must comply with all applicable requirements of the Clearing Procedure in order to participate in the orderly settlement of contracts in accordance with the provisions of the Clearing Procedure. 
II. [bookmark: _Toc472067881][bookmark: _Toc19265840] AL LEGAL FRAMEWORK
1. [bookmark: _Ref483402332][bookmark: _Toc19265841]Documents governing behaviour and participation in the IDM Clearing
1.1. List of documents
(1) The following documents govern participation in the IDM:  
(i) Participation Agreement;
(ii) This Procedure;
(iii) Operating Rules;
(iv) Procedure regarding market participation conduct.
(2) The contractual relationship between BRM and Participants is governed by this Procedure and the Operational Rules, which are accepted and applied by entering into the Participation Agreement. 
(3) The Operational Rules provide detailed rules, including:
1. product specifications and types of Orders for IP;
(vi) detailed operational aspects regarding:
a) matching and execution of Orders;
b) Trading limits;
c) data publication.
(vii) exceptions to normal trading;
(viii) any other detailed aspects that the BRM deems necessary for regulating trading on the IDM.
(4) [bookmark: _Toc19265845]The Operating Rules may be drawn up in the form of a single document or several documents and may be amended at the initiative of the BRM, in accordance with the law. The Operating Rules form an integral part of this Procedure.
1.2. Applicable law and jurisdiction
(1) [bookmark: _Ref456200866]This Procedure, as well as any disputes arising from or in connection with it, shall be interpreted and governed in accordance with Romanian law. 
(2) The parties hereby submit to the jurisdiction of the courts of Romania for all disputes arising out of or in connection with this Procedure. 
1.3. [bookmark: _Toc418844018][bookmark: _Toc228073508][bookmark: _Toc159866986][bookmark: _Toc19265847]Priority
(1) [bookmark: _Ref451505700]In the event of a discrepancy between a provision set forth in the Participation Agreement, this Procedure and/or the Operational Rules, such discrepancy shall be resolved in accordance with the following order of priority:
1. this Procedure;
(x) the Operational Rules; and
(xi) the Participation Agreement.
III. [bookmark: _Toc471918944][bookmark: _Toc471919663][bookmark: _Toc471976405][bookmark: _Toc472067890][bookmark: _Toc471918945][bookmark: _Toc471919664][bookmark: _Toc471976406][bookmark: _Toc472067891][bookmark: _Toc471918946][bookmark: _Toc471919665][bookmark: _Toc471976407][bookmark: _Toc472067892][bookmark: _Toc471918947][bookmark: _Toc471919666][bookmark: _Toc471976408][bookmark: _Toc472067893][bookmark: _Toc471918948][bookmark: _Toc471919667][bookmark: _Toc471976409][bookmark: _Toc472067894][bookmark: _Toc471918949][bookmark: _Toc471919668][bookmark: _Toc471976410][bookmark: _Toc472067895][bookmark: _Toc471918950][bookmark: _Toc471919669][bookmark: _Toc471976411][bookmark: _Toc472067896][bookmark: _Toc471918951][bookmark: _Toc471919670][bookmark: _Toc471976412][bookmark: _Toc472067897][bookmark: _Toc471918952][bookmark: _Toc471919671][bookmark: _Toc471976413][bookmark: _Toc472067898][bookmark: _Toc471918953][bookmark: _Toc471919672][bookmark: _Toc471976414][bookmark: _Toc472067899][bookmark: _Toc471918954][bookmark: _Toc471919673][bookmark: _Toc471976415][bookmark: _Toc472067900][bookmark: _Toc471918955][bookmark: _Toc471919674][bookmark: _Toc471976416][bookmark: _Toc472067901][bookmark: _Toc471918956][bookmark: _Toc471919675][bookmark: _Toc471976417][bookmark: _Toc472067902][bookmark: _Toc471918957][bookmark: _Toc471919676][bookmark: _Toc471976418][bookmark: _Toc472067903][bookmark: _Toc471918958][bookmark: _Toc471919677][bookmark: _Toc471976419][bookmark: _Toc472067904][bookmark: _Toc471918959][bookmark: _Toc471919678][bookmark: _Toc471976420][bookmark: _Toc472067905][bookmark: _Toc471918960][bookmark: _Toc471919679][bookmark: _Toc471976421][bookmark: _Toc472067906][bookmark: _Toc471918961][bookmark: _Toc471919680][bookmark: _Toc471976422][bookmark: _Toc472067907][bookmark: _Toc471918962][bookmark: _Toc471919681][bookmark: _Toc471976423][bookmark: _Toc472067908][bookmark: _Toc19265848][bookmark: _Ref469669205][bookmark: _Toc418844040][bookmark: _Toc228073525][bookmark: _Toc159867006]OBLIGATIONS OF THE PARTIES 
1. General obligations
(1) [bookmark: _Ref451519936]Each Participant and the BRM shall comply with the documents referred to in Chapter II, Article 1.3. 
(2) Without prejudice to the generality of paragraph (1) above, no Participant shall, directly or indirectly, on its own or together with any other Participant or person, impede the proper functioning of the IDM in accordance with this Procedure and/or the Operational Rules. 
(3) Without prejudice to any other provision of the Participation Agreement, this Procedure and/or the Operational Rules, each Participant shall: 
1. [bookmark: _Ref451505873]shall perform all its rights and obligations under this Procedure with the degree of care and to the standards expected of a professional and in accordance with the prudent practices of a professional acting in an energy market; 
(xiii) shall ensure at all times that the authorisations and licences required for participation in the IDM are complied with/maintained in accordance with these Procedures; 
(xiv) pay all payments arising from these Procedures, the Operational Rules and the Clearing Procedure, when due; 
(xv) ensure that any information or data that it is required to submit to the BRM or to any other person, or to retain, as necessary by virtue of its status as a Participant, is true, valid, correct, complete and accurate at the time it is provided and, where applicable, inform the BRM in a timely manner of any errors, mistakes or omissions and corrections or updates to any information or data it has transmitted to the BRM or to any other person pursuant to this Procedure or the Operational Rules; 
(xvi) ensure that any information or data that it is required to submit to BRM or any other person by virtue of its status as a Participant shall be submitted in a timely manner to enable BRM or such other person to perform its obligations and functions under this Procedure or a regulated reporting requirement; and 
(xvii) cooperate with BRM and provide it with all reasonable assistance, upon request, for the purpose of BRM performing its functions and obligations under this Procedure, the Operational Rules or a regulated reporting requirement.
(4) [bookmark: _Ref464529289]The BRM shall not discriminate unjustifiably between Participants in the exercise of its rights and powers and in the performance of its functions and obligations. 
(5) [bookmark: _Ref465266333]In the event of unforeseen circumstances/events, BRM may issue any instructions or take any decisions or measures it deems reasonably appropriate to ensure the orderly conduct of transactions on the IDM and the settlement of any Transactions concluded. These instructions, decisions and measures are binding on all Participants, who must comply with them.
(6) If BRM is required to collect and/or transmit any information or data, or to report any behaviour or any matter relating to the IDM or their operation to ANRE or to another competent authority in accordance with any applicable law ("Reporting Requirement"), then each Participant:
1. provide the information, data and reports that BRM reasonably requests from the Participant in accordance with the requested deadlines to enable BRM to comply with or fulfil the reporting requirement;
(xix) cooperate with BRM and take such steps as BRM may reasonably request to enable BRM to comply with or fulfil the reporting requirement; and
(xx) consents to BRM providing information, data or reports to regulatory authorities or other competent authorities in accordance with the reporting requirement.
2. [bookmark: _Toc471918969][bookmark: _Toc471919688][bookmark: _Toc471976430][bookmark: _Toc472067915][bookmark: _Toc19265854] Participation Fees
(1) [bookmark: _Ref484089760][bookmark: _Ref471378589][bookmark: _Ref465272078]BRM shall charge, and admitted Participants shall pay to BRM, the fees established by BRM for participation on the IDM.
(2) The fees will be published on the BRM website.
3. [bookmark: _Toc19265855]Confidentiality obligations 
(1) BRM and each Participant shall respect the confidentiality of information regarding offers and transactions on the IDM, except in those situations where, based on a legal obligation, disclosure of information or publication obligations by BRM of aggregate data regarding active participants, offers and prices is required.

IV. [bookmark: _Toc159866987][bookmark: _Toc418844019][bookmark: _Toc228073509][bookmark: _Ref463625586][bookmark: _Toc19265856]ADMISSION OF PARTICIPANTS 
1. [bookmark: _Ref475630906][bookmark: _Ref475630926][bookmark: _Ref475631350][bookmark: _Toc19265857] Requirements for acquiring Participant status
(1) [bookmark: _Ref491802917][bookmark: _Ref483400022][bookmark: _Ref483990419]Participant status may be held by the following categories of persons:
(i) Electricity supplier or trader licensed by ANRE or recognised by ANRE based on the provisions of Order No. 91/2015
(ii) TSO;
(iii) Electricity distribution operator;
(iv) Electricity producer;
(v) Holder of a licence for aggregation activities;
(vi) License holder for the commercial operation of energy storage facilities;
(vii) End customers with approved power > 500 kW;
(viii) Natural or legal persons who may carry out activities in the electricity sector without holding a licence granted by ANRE, under the conditions provided for in Law 123/2012 on electricity and natural gas, as subsequently amended and supplemented.
(2) In order to qualify as a Participant, any person must submit the following documents, as applicable:
(i) Proof of belonging to one of the categories in paragraph 1 above;
(ii) ACER code;
(iii) [bookmark: _Ref492638130]Proof of registration as a PRE, in accordance with ANRE Order No. 127/2021, as amended and supplemented;
(iv) Extract from the Trade Register and VAT code;
(v) For Aggregators – list of aggregated participants;
(vi) For end customers with approved power > 500 kW – technical connection notice or technical connection certificate, as applicable, demonstrating the approved power;
(vii) Signed Participation Agreement.
(3) [bookmark: _Ref491802938]In order to perform the function of Shipping Agent, the TSO registers as a Default Participant in the IDM. As a Default Participant, the TSO cannot submit bids on the IDM.
(4) Distribution operators may become participants in the IDM and may participate in the IDM only for the purpose of performing their functions expressly provided for by law and are not entitled to trade on the IDM for exclusively commercial purposes. 
(5) In the case of aggregate participation, the aggregator/designated representative of the aggregation is the Participant who trades the electricity and who is fully responsible for all the responsibilities and rights provided for in the Participation Agreement, pursuant to these Procedures or the Operational Rules.
(6) In order to acquire the status of Participant, the person who meets the conditions set out in paragraphs 1 and 2 above must sign the Participation Agreement, at least with regard to participation in the IDM.
2. Maintaining Participant status
(1) Maintaining Participant status requires compliance with the obligations set out in the Participation Agreement, this Procedure and/or the Operational Rules.
(2) [bookmark: _Toc472111025][bookmark: _Ref475632174][bookmark: _Toc19265860]Failure to comply with the obligations set out in the Participation Agreement, this Procedure and/or the Operational Rules shall be sanctioned in accordance with the provisions of the Procedure on market participation conduct.
V. [bookmark: _Toc19265897]CONTRACTS, PRODUCTS AND MARKET SEGMENTS 
1. [bookmark: _Toc19265898][bookmark: _Toc481598109]Purpose of this chapter
(1) This chapter describes the concepts used on the IDM. 
(2) The concepts and descriptions in this chapter are subject to the exceptions set out in this Procedure or in the Operational Rules.
(3) Detailed provisions regarding the concepts used on the IP are set out in the Operational Rules.
2. [bookmark: _Toc19265900]Concepts
2.1. [bookmark: _Toc472608171][bookmark: _Toc475466536][bookmark: _Toc19265901] e Products
(1) A Product is represented by the object defined according to the specifications issued by BRM, for which a Participant may submit Orders for the sale and/or purchase of electricity on the IDM. 
(2) [bookmark: _Toc472608172][bookmark: _Toc475466537][bookmark: _Ref492640032][bookmark: _Toc19265903]The Product specifications are listed in Annex 1 to the Operational Rules. 
2.2. Orders
2.2.1. Provisions applicable to the IDM-NC
(1) An Order represents an individual offer regarding a Product available on the Market to sell or purchase electricity in relation to a specified time period, volume and price, in accordance with the specifications for the Product in question.
(2) The trading system collects Orders in the Common Order Book for the IDM during the relevant Trading Interval.
(3) Orders entered in the Common Order Book are subject to immediate execution, instant deletion or consideration in the Common Order Book. However, certain types of Orders may be partially executed. As a result of partial execution, Orders are deleted or re-entered into the Common Order Book for the unexecuted portion, depending on the execution condition of the respective Order. All Orders in the Common Order Book will be considered in the matching process. 
2.2.2. Provisions applicable to IDM-IDA
(1) Orders on IDM-IDA are submitted using the BRM standard order form and are transmitted to the BRM via the Trading System.
(2) The calculation process used to match Orders is described in public presentation of the PCR Market Coupling Euphemia algorithm available at https://www.nemo-committee.eu/assets/files/Euphemia-Public-Description.pdf.
2.2.3. Common provisions applicable to IDM-NC and IDM-IDA
(1) Orders submitted to the BRM by IDM-NC Participants must comply with all applicable requirements of the Operational Rules and include at least the following information:
(i) the identity of the Participant;
(ii) the type of Product;
(iii) identification as a sell offer or a buy offer;
(iv) the trading day to which the Order applies;
(v) the delivery interval(s) to which the Order applies;
(vi) the price at which the Order may be executed;
(vii) the quantity in the Order;
(viii) the specific information required for the type of Product to which the Order relates;
(ix) the conditions for execution of the Order;
(x) the duration of the Order.
(2) Participants are responsible for ensuring that the Orders they transmit are correct and reflect their trading intentions. In this context, BRM:
(i) has no obligation to investigate or clarify the situation with any Participant who fails to submit an Order or other information required by this Procedure and the Operational Rules; and 
(ii) assumes no responsibility for any:
(a) problem preventing the entry of an Order; or 
(b) situation in which the Order or other information transmitted under this Procedure or the Operational Rules contains errors or defective or incorrect data, or does not reflect the intentions of the Participant transmitting it.
2.3. [bookmark: _Toc472608173][bookmark: _Toc475466538][bookmark: _Toc19265904] Contracts 
(1) [bookmark: _Hlk492649996]The execution of a Transaction by a Participant automatically notifies the Counterparty and creates a Contract for the sale or purchase of electricity between each of the Participants who submitted an Order that was matched and the Counterparty, which acts as the buyer for the seller and the seller for the buyer between the parties to the Transaction. 
(2) [bookmark: _Hlk492645320]A contract for the sale or purchase of electricity is a firm and irrevocable commitment regarding a specific quantity and a Trading/ Delivery Interval:
(i) in the case of an electricity purchase contract, for the buyer to take delivery of the electricity and settle the contract at the specified price; 
and
(ii) in the case of an electricity sales contract, for the seller to deliver the electricity and settle the contract at the specified price.
[bookmark: _Hlk492645476]with the take-over/delivery obligations fulfilled by the physical nomination by the Counterparty as PRE, respectively supplemented with the settlement obligations fulfilled in accordance with the Clearing Procedure.
2.4. [bookmark: _Toc481598116][bookmark: _Toc481598117][bookmark: _Toc481598118][bookmark: _Toc481598119][bookmark: _Toc481598120][bookmark: _Toc481598121][bookmark: _Toc481598122][bookmark: _Toc481598123][bookmark: _Toc481598124][bookmark: _Toc481598125][bookmark: _Toc481598126][bookmark: _Toc481598127][bookmark: _Toc481598128][bookmark: _Toc481598129][bookmark: _Toc481598130][bookmark: _Toc481598131][bookmark: _Toc481598132][bookmark: _Toc481598133][bookmark: _Toc481598134][bookmark: _Toc481598135][bookmark: _Toc19265905]Bidding area
(1) Participants may submit bids for the Romania bidding area. 
BRM, through contractual agreements, allows trading on the IDM in coupled mode, except in the situations provided for in Chapter VI, Article 3.
2.5. [bookmark: _Toc481598137][bookmark: _Toc19265906][bookmark: _Hlk480696227]Market segments
(1) The IDM consists of two segments, namely IDM-NC and IDM-IDA, on which Participants may trade alternatively. IDM-NC is a market for continuous trading of hourly products and 15-minute products. IDM-IDA is a market for 15-minute products for implicit auctions in which collected orders are matched and cross-zonal capacity is allocated simultaneously for different bidding zone borders, determining prices for each bidding zone. 
(2) The trading procedures for IDM-NC and IDM-IDA are described in the Operational Rules.
VI. TRADING
1. [bookmark: _Toc19265908]Purpose of this chapter 
(1) This chapter sets out:
1. The principles that apply to trading on the IDM;
(iii) exceptions to normal trading; and 
(iv) the general requirements for Participants to trade.
(2) Detailed provisions regarding trading are set out in the Operating Rules.
2. [bookmark: _Toc481598141][bookmark: _Toc481598142][bookmark: _Toc481598143][bookmark: _Toc19265909]Principles applicable to trading 
2.1. [bookmark: _Toc19265910]How Transactions take place and trading
(1) Trading on the IDM involves matching  buy and sell orders submitted by Participants.
(2) [bookmark: _Toc481598146][bookmark: _Toc481598159]A Transaction takes place on a Market when an Order is matched in accordance with the provisions of the Operating Rules.
2.2. Order Book 
(1) The Order Book is organised as an electronic list of buy and sell Orders. The Order Book is made available by BRM for each Product available for trading, respectively delivery interval.
(2) The Order Book opens and closes at the date and time set in accordance with the Operating Rules. During the period when an Order Book is open, Participants may submit Orders within a specific Trading/Delivery Interval, in accordance with the provisions of the Operating Rules.
(3) Orders submitted to the Order Book and Transactions are anonymous.
2.3. [bookmark: _Ref483401188][bookmark: _Toc19265912]Matching and post- matching processes
(1) When performing the processes set out in this section 2.3, the BRM shall ensure that:
1. it applies the rules described in the Operational Rules; 
(vi) it does not discriminate unjustifiably between Participants;
(vii) transaction prices are visible in the trading system.
(2) The BRM shall publish market data in accordance with the provisions of Annex 2 to the Operational Rules.
2.4. [bookmark: _Toc19265914]Notification of transaction information to the Counterparty
(1) [bookmark: _Ref492650192][bookmark: _Hlk492649459]The Counterparty automatically receives information about each Transaction, including:
1. the identity of the Participant who initiated the Order in the BRM Trading System;
(ix) price;
(x) quantity;
(xi) intention, i.e. purchase or sale;
(xii) the relevant trading/delivery interval.
(xiii) PRE to which the Participant belongs.
(2) Following notification of the transaction to the Counterparty, payment obligations arising from contracts are governed by the Clearing Procedure.
3. [bookmark: _Toc19265916]Exceptions to normal trading
(1) Without prejudice to the provisions of this Procedure or the Operational Rules, if circumstances arise, including, but not limited to:
1. the need for maintenance of the Trading System;
1. failure or unavailability of systems, processes, data or information;
(xvi) the inability to match buy and sell Orders;
(xvii) disconnection of the IDM; 
(xviii) breach of the provisions of this Procedure or the Operating Rules;
(xix) failure of the Counterparty (for any reason) to clear and settle Contracts; or
(xx) obvious error in data transmission,
and these circumstances could:
1. significantly affect the ability of Participants to transmit Orders or to transmit or receive data to or from the Trading System;
(xxii) prevent the clearing and settlement of a Contract; 
(xxiii) lead to manifestly incorrect results of Transactions; or
(xxiv) prevent, restrict or otherwise disrupt the proper functioning of the IDM or threaten the integrity or orderly and fair functioning of the IDM,
then BRM may take any of the measures set out in paragraph (2) below.  
(2) In the circumstances set out in paragraph (1) above, BRM may take any of the following measures that it considers, in its reasonable discretion, appropriate to remedy the situation:
1. to suspend or stop trading in respect of a relevant Trading/Delivery Interval;
(xxvi) to cancel one or more Orders, Transactions or Auctions; or
(xxvii) cancel one or more Orders, Transactions or Auctions; or
(xxviii) take any other action it reasonably considers will most effectively mitigate the circumstances arising under paragraph (1) above.
(3) The suspension of trading shall result in the automatic deactivation of Orders entered by Participants. Upon resumption of trading, Participants shall be required to reactivate their Orders.




[bookmark: _Toc481598171][bookmark: _Toc481598173][bookmark: _Toc481598174][bookmark: _Toc481598175][bookmark: _Toc481598176][bookmark: _Toc481598177][bookmark: _Toc481598178][bookmark: _Toc481598179][bookmark: _Toc481598180][bookmark: _Toc481598181][bookmark: _Toc481598182][bookmark: _Toc481598183][bookmark: _Toc481598184][bookmark: _Toc481598185][bookmark: _Toc481598186][bookmark: _Toc481598187][bookmark: _Toc481598188][bookmark: _Toc481598189]OPERATIONAL RULES APPLICABLE TO IDM -NC

I. [bookmark: _Toc29373519]INTRODUCTION 
1. [bookmark: _Toc29373520]General provisions
1.1. [bookmark: _Toc29373521]Purpose and context
(1) These Operational Rules (the "Rules") detail the trading procedures on IDM-NC.
(2) [bookmark: _Hlk117761295]These Rules are drawn up pursuant to Chapter I , Art. 1.1. (2) of the Intraday Electricity Market Procedure in compliance with the market coupling mechanism (IDM) ("General Procedure"). They are binding on the BRM and each Participant and are applicable in accordance with the Participation Agreement and the General Procedure.
(3) In these Rules, capitalised words, expressions, acronyms and abbreviations shall have the meanings given to them in the General Procedure, unless the context otherwise requires. 
2. [bookmark: _Toc29373522]Concepts used in these Rules 
2.1. [bookmark: _Toc480784956][bookmark: _Toc481156788][bookmark: _Toc29373525]Trading limits
(1) [bookmark: _Ref508202529]A trading limit is a monetary value up to which a Participant may trade over a given period. 
(2) The trading limit for each Participant is set (and may be updated) in accordance with the provisions of the Clearing Procedure.
(3) The trading limit is managed within the Trading System, taking into account the collateral deposited by a Participant for the IDM and DAM markets, respectively the cumulative trading activity on these markets.

2.2. Common order book
(1) Subject to the provisions of Section VI.3 of the General Procedure and the provisions of these Rules: 
1. The common order book for the 96 daily 15-minute delivery intervals (except for the day of the change from summer to winter time, which has 100 15-minute trading intervals, i.e. 25 hourly intervals, and the day of the changeover from winter to summer time, which has 92 15-minute delivery intervals, i.e. 23 hourly intervals).
(xxx) Trading for a delivery day will open at 15:00 (CET) on the day immediately preceding the delivery day. All time references are expressed in CET time zone. 
(xxxi) Orders in the Common Order Book are binding and irrevocable offers to buy or sell electricity (as applicable); 
(xxxii) The Common Order Book ensures that active anonymous Orders are visible to all Participants.
(xxxiii) Transmitted Orders will be anonymised and displayed within the BRM Trading System, where Participants can submit Orders to be matched; and
(xxxiv) In order to trade Orders for IDM-NC, the volume, price and any specified constraints of a sell Order are matched with the corresponding volume, price and constraints of a buy Order for the same Trading Interval. 
(xxxv) Once an Order has been matched, in order to enable BRM to determine the status of individual Orders, BRM will convert the anonymous data (i.e. de-anonymise it) so that its relationship with the issuing Participant can be established.
2.3. [bookmark: _Toc29373527]Validity and acceptance of the Order 
(1) An Order shall remain in the Common Order Book until, in accordance with the General Procedure and these Rules:
1. The Order is cancelled or modified by the Participant who issued it; 
(xxxvii) The Order is cancelled by the BRM; 
(xxxviii) The Order is matched (or, if it has not been matched, the IDM-NC gate has exIDMred).
(2) For the avoidance of doubt, the acceptance of an order in accordance with these Rules in the Common Order Book does not give rise to a Contract for the purchase or sale of electricity. 
2.4. [bookmark: _Ref508217242][bookmark: _Ref508217263][bookmark: _Toc29373528] Prices and settlement
(1) The prices specified in Orders, Transactions, and Contracts do not include any taxes (e.g., value added tax). 
(2) The prices specified in Orders and trading are expressed in the European currency (Euro), and settlement by the Counterparty is made in lei.
II. GENERAL RULES ON TRADING 
1. [bookmark: _Toc29373530]Setting trading limits
(1) [bookmark: _Ref505604525]The Counterparty shall determine on each trading day the combined Trading Limit for the Participant for DAM and IDM. 
(2) A Participant may not submit an Order which, by itself or in combination with other Orders already submitted by the Participant for that trading day on DAM and/or IDM, could cause the Participant to exceed its Trading Limit.
(3) BRM shall reject any Order submitted by a Participant that could lead to that Participant exceeding its Trading Limit.
2. [bookmark: _Hlk507858417]Transmission of Orders
(1) Participants shall submit Orders via an electronic interface to the Trading System, the content and format of which shall comply with any specifications or templates provided by BRM from time to time. 
(2) BRM shall confirm to each Participant via the Trading System the receipt of an Order submitted by the Participant that complies with the requirements of the General Procedure and these Rules. 
(3) Each Participant is responsible for ensuring the accuracy of its orders as entered into the Common Order Book. 
(4) [bookmark: _Hlk511806107]BRM shall have the right to reject Orders that do not comply with the requirements of the General Procedure or these Rules. 
III. [bookmark: _Toc481156796][bookmark: _Toc478587349][bookmark: _Toc478632958][bookmark: _Toc478640016][bookmark: _Toc478647112][bookmark: _Toc478720787][bookmark: _Toc478587350][bookmark: _Toc478632959][bookmark: _Toc478640017][bookmark: _Toc478647113][bookmark: _Toc478720788][bookmark: _Toc480784989][bookmark: _Toc481156825][bookmark: _Toc478587368][bookmark: _Toc478632976][bookmark: _Toc478640031][bookmark: _Toc478647127][bookmark: _Toc478720802][bookmark: _Toc480785009][bookmark: _Toc481156845][bookmark: _Toc480785010][bookmark: _Toc481156846][bookmark: _Toc29373570]OPERATIONAL ASPECTS IDM -NC
1. Trading Method 
(1) The IDM is a market for continuous trading of Products during the Trading Day, where Transactions are automatically matched when orders that meet the matching conditions are registered in the Trading Systems. 
(2) Trading is carried out within the Common Order Book provided that there is available transmission capacity on interconnections at the border with Romania or the value of this capacity is zero; if the value of this available transmission capacity is zero, the matched bids belong to the same bidding zone. 
(3) Trading takes place as soon as the correlation condition is met, namely: 
- the purchase offer price is at least equal to the sale offer price, and 
- the sale bid price is at most equal to the purchase bid price.
(4) Transactions can be registered up to 60 minutes before delivery. 
(5) The products that can be traded on IDM-NC and the applicable trading intervals are listed in Annex 1 to these Rules. 
2. Types of Orders
(1) Orders may only be of the types permitted by the product specifications in Annex 1 and must refer to a specific Product, with the Price limit expressed in Euro and the maximum volume limit to be bought or sold expressed in MWh. 
(2) Orders are classified according to direction (sale/purchase) in order of best price, i.e. from highest price to lowest price for purchase Orders, and from lowest price to highest price for sale Orders. Orders with the same price are prioritised according to timestamp. For orders to be matched, they must refer to the same product.
(3) Block orders that cannot be matched may be bypassed by orders of lower price or timestamp that can be matched.
3. Transmission and correlation of Orders
(1) Orders are transmitted to the BRM via the Trading System. Transactions are executed automatically as soon as Orders that meet the matching conditions are recorded in the Common Order Book and are automatically and mandatorily recorded for settlement. 
(2) When an Order is matched resulting in a Transaction, the quantity of that Order is reduced by the quantity of the Transaction, in accordance with the execution rules set out for each type of Order.
(3) [bookmark: _Ref478568125]Modifications or cancellations of an Order by the issuing Participant shall take effect when they are recorded in the Common Order Book, provided that the Order has not been matched in accordance with this Article at the time of recording the modification. 
(4) Once a Transaction has been concluded, it cannot be cancelled. 
4. Contracts resulting from IDM-NC
(1) The matching of an Order in accordance with the provisions of this Chapter III gives rise to a Transaction in accordance with the General Procedure.

(2) Notification of the Transaction to the Counterparty creates a binding Contract in accordance with the General Procedure.
(3) The price for a Contract resulting on IDM-NC is the applicable price determined according to the matching of Offers that meet the matching conditions. 
5. [bookmark: _Toc481737634][bookmark: _Toc478587399][bookmark: _Toc478633007][bookmark: _Toc478640063][bookmark: _Toc478640087][bookmark: _Toc478640093][bookmark: _Toc478640096][bookmark: _Toc478640097][bookmark: _Toc478640099][bookmark: _Toc478640100][bookmark: _Toc478640101][bookmark: _Toc478640102][bookmark: _Toc478640103][bookmark: _Toc478640105][bookmark: _Toc478640109][bookmark: _Toc478587432][bookmark: _Toc478633040][bookmark: _Toc478640116][bookmark: _Toc478640122][bookmark: _Toc478640124][bookmark: _Toc478640126][bookmark: _Toc478647136][bookmark: _Toc478640127][bookmark: _Toc478647137][bookmark: _Toc478640129][bookmark: _Toc478647139][bookmark: _Toc478640130][bookmark: _Toc478647140][bookmark: _Toc478640133][bookmark: _Toc478647143][bookmark: _Toc478587447][bookmark: _Toc478633075][bookmark: _Toc478640159][bookmark: _Toc478647169][bookmark: _Toc478720811][bookmark: _Toc478640160][bookmark: _Toc478647170][bookmark: _Toc478720812][bookmark: _Toc478739627][bookmark: _Ref505283436][bookmark: _Toc29373582]Publication of information
5.1. Provision of information to each Participant
(1) The IDM-NC results made available to a Participant include:
1. the price and total quantity for each Contract to which it is a party; and
(xl) the purchase and sale quantities related to the contracts to which it is a party.
5.2. Transparency
(1) The trading system shall ensure transparency during trading sessions.
(2) BRM shall publish on the BRM website the data specified in Annex 2 to these Rules.


IV. [bookmark: _Toc474944534][bookmark: _Ref506965661][bookmark: _Toc29373584]BACK-UP RULES
1. Back-up rules for IDM-NC
(1) In the event of a decoupling of the single coupling mechanism, trading on IDM-NC may be carried out locally.
(2) The BRM shall make all reasonable efforts to provide the results of the locally conducted IDM-NC in accordance with the usual schedule in Annex 1.


OPERATIONAL RULES APPLICABLE TO IDM-IDA
I. INTRODUCTION 
1. General provisions
1.1. Purpose and context
(1) These Operational Rules (the "Rules") detail the trading modalities on IDM-IDA.
(2) These Rules are developed pursuant to Chapter I, Article 1.1. (2) of the Intraday Electricity Market Procedure in compliance with the market coupling mechanism (IDM) ("General Procedure"). They are binding on the BRM and each Participant and are applicable in accordance with the Participation Agreement and the General Procedure.
(3) In these Rules, capitalised words, expressions, acronyms and abbreviations shall have the meanings given to them in the General Procedure, unless the context otherwise requires. 
2. Operational aspects
2.1. Operating hours
(1) Trading on the IDM-IDA market is carried out according to the operating hours set out in Annex 1 to these Rules, in three sessions, namely IDA1, IDA2 and IDA3.
2.2. Trading limits
(1) The trading limit is a monetary value up to which a Participant may trade during a given period. 
(2) [bookmark: _Hlk202779864]The trading limit  for each Participant is set (and may be updated) in accordance with the provisions of the Clearing Procedure.
(3) The trading limit is managed within the Trading System, taking into account the collateral deposited by a Participant for the IDM and DAM markets, respectively the cumulative trading activity on these markets.
2.3. Order form
(1) Orders on IDM-IDA are submitted using the BRM standard order form and are transmitted to the BRM via the Trading System. The Order Form must be completed correctly in order to be considered in the intraday auction on IDM-IDA. If the Order form is not completed correctly, it will not be considered, and the price report received by the Participant from the BRM will state that no Transaction has been concluded.
(2) Participants are responsible for checking without delay that the Orders submitted are completed correctly, accurate and valid. 
(3) Each Participant is responsible for ensuring the accuracy of its orders as entered in the Order Book, including when using algorithmic trading.
(4) Each Participant is responsible for ensuring that the orders it transmits (and any changes thereto) and which are received by BRM are correct and valid, including in situations where it has been found necessary for BRM to manually administer orders.
(5) BRM shall reject Orders that do not comply with the requirements of the General Procedure or these Rules.
2.4. Registration of Orders
(1) All Orders, subject to this section 2.3, are binding. All orders that comply with the conditions set out in these IDM-IDA Rules and the General Procedure are available for acceptance.
(2) Orders must be registered using the order types specified in section 3 below. Each Order must specify whether it is a sell or buy Order.
(3) The price limits of orders must at all times fall within the price range specified by the BRM.
(4) The Participant is allowed to register Orders so that the sum of all Orders registered on the DAM and IDM does not exceed the sum (value) of the Trading Limit. 
(5) Each Order for each Intraday Auction represents an individual and independent Order for the Delivery Interval(s) to which it relates. Except as specifically provided for by the type of Order used, such as linked block Orders, each Order represents an individual offer to buy or sell, independent of any other Orders submitted by or on behalf of each Participant in the same intraday Auction during the respective Delivery Interval(s).
(6) Each Intraday Auction always refers to the following day starting at 00:00 CET, except for IDA3, which refers to the same day starting at 12:00 CET. Orders may be registered from the moment they are made available for trading by the BRM until the gate closes.
(7) BRM may, at its sole discretion, but is not obliged to, contact Participants by telephone or email and offer Participants the opportunity to submit and/or correct an Order if BRM has reason to believe that an Order submitted by a Participant is incorrect or that the Participant has mistakenly failed to submit an Order. BRM shall in no event be liable for errors made by Participants in submitting Orders, regardless of whether BRM has intervened in accordance with the provisions of this section 2.3.
2.5. Price range
(1) For an intraday auction, BRM shall set a price range within which all prices of Orders on IDM-IDA for that intraday auction must fall.
(2) BRM may change the set price range with at least four (4) days' notice. In the event of a change in the price range for any Intraday Auction after the opening of the registration of Orders for that Intraday Auction, all Orders submitted prior to such change shall be automatically deleted. BRM shall not be liable for any costs or expenses incurred directly or indirectly by Participants as a result of the change in the price range.
(3) Order prices must be expressed in EUR. 
2.6. Gate closure
(1) By the gate closure time each day at the latest, the Participant must submit its Orders.
(2) Orders received after the gate closure will not be registered in the Trading System. For the avoidance of doubt, this penalty also applies to Orders received after the gate closure due to force majeure or communication failure, regardless of whether or not the Participant is in any delay.
(3) Participants experiencing technical difficulties in submitting Orders to the BRM must immediately inform the BRM thereof.
2.7. Changes to orders
(1) Orders that have been transmitted are cancelled if the Participant transmits a new Order covering the same Delivery Interval. In the case of multiple Orders transmitted by the same Participant for the same Delivery Period, the last modification of the Order received by BRM will always be the only Order considered valid.
(2) Participants are responsible for verifying that orders (and any changes thereto) submitted and received by the BRM are correct and valid and are correctly entered into the Trading System.
II. TRADING PROCEDURE ON IDM-IDA
1. Stages of the trading process
(1) The trading process on IDM-IDA comprises the following stages:
(a) the pre-matching stage;
(b) the matching stage;
(c) post-matching stage.
Pre-matching stage
(2) In the pre-coupling stage, BRM opens the Order Book in order to receive/modify Orders.
(3) BRM publishes on its website information on the available interconnection capacity with the coupled markets.
(4) IDM-IDA participants enter/modify Orders for the sale or purchase of electricity in accordance with the provisions of Section 2.7. 
(5) The Order Book closes in accordance with Article 2.6 of these Rules.
(6) After closing the Order Book, BRM creates anonymous aggregate sale and purchase curves based on the 15-minute Orders collected from Participants and transmits them, together with the block Orders, for the application of the Algorithm. All Orders are anonymised prior to their transmission.
Matching stage
(7) The matching of bids is performed daily in accordance with the Algorithm and the specific SDIC procedures.
(8) The results provided by the Algorithm are as follows:
(a) the net position of each bidding zone;
(b) the closing price in each bidding zone;
(c) the quantities executed for each block bid;
(d) cross-border energy flows resulting from transactions on the IDM-IDA.
(9) The BRM allocates the results provided by the Algorithm to each Participant.
(10) The BRM publishes the final results of the coupling: closing prices, traded volumes, statistics, graphs and aggregate price curves.
Post-matching phase
(11) The BRM makes its own transaction information available to each IDM-IDA Participant, including the TSO as a default participant, in the form of transaction confirmations and settlement notes in accordance with the Clearing Procedure.
(12) Transaction confirmation is made available by the BRM to Participants after the gate closure time for the IDA3 auction and contains the price and quantity determined by the Algorithm for each Trading Interval and the summary of transactions for block bids.
(13) BRM establishes physical notifications corresponding to block exchanges related to IDM-IDA transactions at the PRE level to which the respective IDM-IDA Participants belong.  physical notifications are transmitted in aggregate form after each IDA auction session (the notification for each of IDA2 and IDA3 shall also contain the aggregate net position resulting from the previous auction session or sessions for each Delivery Interval).
(14) Transactions between the BRM and the TSO in its capacity as Shipping Agent resulting from market coupling are notified as block exchanges between the PRE-BRM and the PRE registered by the TSO specifically for transactions carried out as a default participant in the IDM-IDA and Shipping Agent.
2. Order types
2.1. 15-minute orders
(1) 15-minute orders represent the Participant's declaration of its intention to buy or sell a certain volume of energy in an intraday auction at a certain price in a certain Delivery Interval on the applicable delivery day.
(2) In each Order, the Participant submits a set of specifications regarding the price of the Order and the volume of energy for the applicable Delivery Interval, starting with the volume of energy at the lower limit of the Order price and ending with the volume of energy at the upper limit of the Order price. Additional price steps may be specified, as provided in the product specifications.
(3) The energy volume indicated in a sell Order (bid) must be constant or increase as the Order prices increase. The energy volume indicated in a buy Order (ask) must be constant or decrease as the Order prices increase.
(4) To create an Order curve, BRM will interpolate, upon receipt of an Order, the values between each price step in the Order by linear interpolation, and the Order will be considered to apply to each interpolated value on the resulting Order curve.
2.2. Block orders
(1) Each block order must include details of the block order price limit, volume and start and stop times for the block products. The energy volume may be different in each block delivery interval.
(2) Each linked Block Order must specify the order of priority among the blocks included in that linked Block Order. The BRM may, at its sole discretion, specify the maximum number of priority levels allowed for any linked Block Order and the maximum number of Block Orders allowed at each priority level. The maximum number of priority levels and permitted Block Orders may be changed by the BRM at any time prior to the close of the Intraday Auction, with at least one (1) day's written notice.
3. Correlation
3.1. Correlation of orders and calculation of IDM-IDA price and volume
(1) All Orders submitted for each Delivery Interval shall be considered as a point on a curve of Orders to buy and, respectively, to sell, where each curve of Orders is created by interpolating straight lines between the Orders on the curve. The intersection point between the aggregate curves of the buy and sell Orders shall determine the market price of the Intraday Auctions and the energy volume for the respective Intraday Auction for the respective Delivery Interval.
(2) Any imbalance between the total buy and sell Orders caused by rounding the volumes for each Participant when calculating the market price for the Intraday Auctions shall be shared between the Participants whose Orders are accepted for the relevant Delivery Interval.
(3) All Transactions on the Intraday Auction market relating to a Delivery Interval shall be executed at the IDM-IDA price applicable to that Delivery Interval.
3.2. Correlation of Block Orders
(1) Block Orders are activated if they meet the following criteria:
(a) A block sell Order is matched only if the average IDM-IDA price for the Delivery Periods included in the block Order is equal to or higher than the Order price specified in the block Order. A block order to buy is matched if the average IDM-IDA price for the Delivery Intervals included in the block order is equal to or lower than the Order price specified in the block order. The algorithm chooses a combination of block orders that maximises social welfare. The block order may result in a decrease in total social welfare, regardless of the prices obtained. For example, a Block Order with an acceptable average price relative to hourly market prices is not accepted (a so-called paradoxically rejected Block Order). If the volume of energy in each period of the Block Order differs, the volume-weighted average price of the Block Order will determine whether or not the Block Order is matched.
(b) With regard to linked block orders, the normal rules for matching block orders in section 3.2 (1) (a) apply, provided that:
(i) Any Block Order that does not have the highest priority within its linked block will only be matched if all Block Orders with higher priority within that linked block have already been matched;
(ii) A block order that is not otherwise matched in accordance with section 3.2 (1) (a) may nevertheless be matched as part of a linked block order if the matching of such a block order, together with other block orders at lower priority levels of the linked block order, does not result in an overall loss for the Participant that has registered such a linked block order.
3.3. Procedure in case of non-matching
(1) In the event of non-matching of the demand and supply curves on the IDM-IDA, the Trading System shall reduce the demand or supply curve, depending on whether there is excess or insufficient supply in the respective area. The total reduction is divided among all Participants whose Orders were taken into account when creating the demand and supply curves, proportionally, based on their intention to sell or buy at the minimum or maximum price.
4. REPORTS
4.1. Publication of information
(1) When the intraday auction has been completed, the IDM-IDA prices and corresponding energy volumes within the IDM-IDA shall be published.
(2) The BRM shall inform each Participant of its purchase/sale position in a trading report.
5. DELAY, CANCELLATION AND NON-COMPLIANCE OF THE AUCTION 
5.1. Auction delay 
(1) If the Auction is delayed or cannot be conducted according to the normal schedule, the BRM shall inform all Participants via an operational message until the relevant auction is successfully completed or deemed to have failed in accordance with section 5.2.
5.2. Failure and cancellation of the auction 
(1) If, before or after the start time of the Auction, a situation arises in which BRM, for reasons beyond its control, is prevented from conducting the Auction or completing the Auction at the end time of the Auction (as modified by any delays in accordance with section 5.1), BRM may, at its sole discretion, immediately cancel the affected Auction and all associated Orders submitted through the Trading System and report zero traded volumes. 
(2) With regard to SIDC intraday auctions: 
(a) If any OPEED participating in SIDC intraday auctions experiences problems with its network data or order book, BRM will automatically disconnect the SIDC intraday auction, which will be considered cancelled for all BRM Participants. No local auction will be held.
(b) There will be no capacity allocation between bidding zones at disconnected borders until the relevant SIDC intraday auction session is completed or cancelled, and consequently there will be no intraday trading at these borders.
(c) The BRM shall inform all Participants of the cancellation by publishing an operational message. The BRM shall inform all Participants of the cancellation by publishing an operational message. 
5.3.  Non-matching 
(1) The BRM shall not be obliged to match any Order if, for example, but without limitation, one of the following scenarios occurs: 
(a) Orders cannot be matched because no valid corresponding orders for the same delivery interval have been submitted for that auction. Block orders cannot be matched unless there are counter-orders corresponding to all delivery intervals included in the block order. 
(b) Orders cannot be matched due to bids exceeding the bid volume at any applicable maximum price limit or bids exceeding the demand volume at any applicable minimum price limit.



Annex 1 – Product Specifications

INTRODUCTION 

1. General 

These specifications for IDM-related products form an integral part of and apply in conjunction with the trading rules set out in "Intraday Electricity Market Procedure in compliance with the market coupling mechanism (IDM)", in their entirety and together with other rules and regulations set out in the Clearing Procedure and the Participation Agreement, as applicable. 
2. Time references 

References to times refer strictly to CET and, unless otherwise specified, the time is indicated in 24-hour format. References to dates refer to calendar days, unless otherwise specified. 
Spring time change:
· On the day of the time change in March (start of daylight saving time), the delivery day will only have 23 hours, so that the hour between 02:00 and 03:00 will not exist on that day. 
Autumn time change: 
-    On the day of the time change in October (end of daylight saving time), the delivery day will have 25 hours, and the two hours between 02:00 and 03:00 will be treated as two different hours with distinct products.

3. Settlement

Settlement and invoicing are carried out in accordance with the Clearing Procedure, the Agreement for COUNTERPARTY SERVICES FOR DAM AND IDM, and the Special Conditions applicable to the Day-Ahead Market and the Intraday Market for electricity, in compliance with the market price coupling mechanism.






INTRADAY MARKET IDM-NC

1. General

· Trading type: Continuous trading during trading hours. 
· Trading schedule: Continuous, every day.
· Currency: The trading currency is the Euro. Prices are in Euro, orders are submitted in EUR/MWh. 
· Maximum trading quantity: 999 MW
· Minimum trading quantity: 0.1 MW
· Minimum price/Maximum price:  -9999.00 / 9999.00 
· Quantity tick size: 0.1 MW
· Price quotation step: 0.01 EUR/MWh

2. Products traded on the Intraday Market

Participants trading on the Intraday Market may conclude transactions for short-term products with a delivery time of 1 (one) hour and/or 15 minutes.

3. Intraday Market contract codes

The following contract codes are used to identify products on the IM within the Trading System:

	Product Type
	Prefix (fixed)
	Suffix (variable)
	Example

	1 hour
	PH-
	yyyymmdd-ph
	PH-20240523-10 = 10 o'clock on 23 May 2024

	1 quarter of an hour
	QH-
	yyyymmdd-pq
	QH-20240927-49 = The 49th quarter of an hour on 27 September 2024


	



	Suffix (variable)
	Explanation
	Interval

	yyyy
	Year (4 digits)
	Current year or next year

	mm
	Month of the year (2 digits)
	01

	dd
	Day of the month (2 digits)
	01 - 31

	PH
	Hour of the day (2 digits)
	01 - 24

	QH
	Quarter hour of the day (2 digits)
	01-96 



4. Types of orders permitted on the Intraday Market

The BRM Trading System allows the following types of orders to be executed on the Intraday Market:
1. Limit
a. Limit Order 
b. Limit Order with FoK Condition
c. Limit Order with IoC condition
2. Iceberg 
3. Block
4. Basket
Limit Order: A limit order is a buy or sell order with a specified price limit, where buy orders can be executed at the limit price or lower, and sell orders can be executed at the limit price or higher. Limit orders can be partially executed.
Fill or Kill (FoK) Limit Order: A limit order that must be executed immediately for the entire volume. If full execution is not possible, the order is rejected.
Immediate Or Cancel (IoC) Limit Order: a limit order that must be executed immediately, regardless of whether it can be executed in full or only partially. The order is executed in full or in part, with the unexecuted quantity being implicitly removed from the register of orders available for trading.
Iceberg Order (IBO): a limit order placed with the aim of partially displaying the full size of the order. The order is divided into smaller visible quantities, the visible quantity being called a Clip. The first clip is displayed in the order book, and subsequent clips will be available for trading as each previous clip is fully executed. New clips are given a new timestamp by re-registering the order in the order list at the same price level; the minimum size of the Clip is 5 MW. 

Block Order: a limit order consisting of a combination of up to 24 consecutive hourly products. The order is of the all-or-nothing type, with full execution for all included hourly intervals or none at all, in which case the order remains unexecuted  until exIDMry.  
Basket Order: a list of limit orders, consisting of a combination of up to 100 limit orders, which can be entered via the user interface.
Linked Basket Order: a list of limit orders consisting of up to 100 limit orders with FOK execution condition, which are conditional on each other and must be executed simultaneously upon entry into the order book. The linked basket order can be entered by AIDM users, dedicated algorithmic trading applications available to participants.

5. Trading schedule 

Products on the Intraday Market can be traded according to the following schedule:

	Intraday Market trading schedule (in CET hours)

	Product type
	Start of trading
	End of trading
	Examples

	
	
	
	Instrument
	Start of trading
	End of trading

	Product Time
	15:00 on D-1 
	T-60 minutes
	PH-20240520-10
	19 May 2024 at 15:00
	20 May 2024 at 8 CET

	Product Quarter hour
	3 p.m. in  D-1 
	T-60 minutes
	QH-20240927-49
	26 September 2024 at 15:00
	27 September 2024 at 11:00 CET


where
D = day on which delivery takes place in CET hours
T = start of delivery for a product in CET hours 
D-1 = the day before the delivery period in CET hours 


INTRA-DAY MARKET IDM-IDA

1. General information 
· Trading type: 3 IDA auctions for one delivery day, IDA 1 and IDA 2 on day D-1, and IDA 3 on day D 
· Bidding method: Continuous submission of orders until the gate closes, followed by the execution of qualifying orders using the auction method set out in the trading rules for IDA products. 
· Trading hours:
· IDA1: The next 24 hours starting at 00:00 CET.
· IDA2: The next 24 hours starting at 00:00 CET.
· IDA 3: The last 12 hours of the delivery day (12-24 CET)
· Gate closure: 
· IDA1: 15:00 CET on day D-1
· IDA2: 22:00 CET on day D-1
· IDA3: 10 CET on day D
· Quantity step for bids: 0.1 MW 
· Price step for bids: 0.01 EUR/MWh  
· Price bids are submitted in EUR.
· Order types: curve orders, block orders – in 15-minute intervals
· Maximum order volume limit: 99.999.00 MWh 
· Minimum order volume limit: - 99.999.00 MWh
· Maximum volume limit for block orders: 900 MWh 
· Minimum volume limit for block orders: - 900 MWh
· Minimum number of consecutive intervals in block orders: 1 interval
· Maximum number of block orders: 100 per Participant portfolio
· Linked block orders: Block linking is limited to 6 block orders per level, 7 levels and a maximum of 13 linked block orders in total
· Spread block orders: Maximum 3 pairs of spread orders per portfolio. A spread order consists of a linked buy and sell order.
· Minimum price limit for the order: -9999.00 EUR/MWh
· Maximum order price limit: 9999.00 EUR/MWh/ 
· 2. Financial settlement of transactions 
In accordance with Clearing Procedure on the Intraday Electricity Market of the Romanian Commodities Exchange S.A. as Central Counterparty

3. Contract coding on IDM-IDA

	Type 
	Prefix  
	Example 

	15 min 
	BRM_IDA_1
	BRM_IDA_1-20250709-01-QH

Year 2025, July 9, 00:00-00:15 CET - QH



	Type 
	Prefix  
	Example 

	15 min 
	BRM_IDA_2
	BRM_IDA_2-20250709-01-QH

Year 2025, July 9, 00:00-00:15 CET - QH



	Type 
	Prefix  
	Example 

	15 min 
	BRM_IDA_3
	BRM_IDA_3-20250709-01-QH

Year 2025, July 09, 12:00-12:15 CET - QH









	Variables
	Explanation 
	Interval 

	dd 
	Day of the month (two digits)  
	01 - 31 

	mm 
	Month of the year (two digits) 
	01 - 12 

	yyyy 
	Year (four digits) 
	Current year (following year) 

	nn  	
	Time   
	

	
	
	00:00 - 24:00 
	


4 Trading hours on IDM-IDA 
Tradable contracts will normally be open for order entry on IDM-IDA up to 60 days before the auction. 


Annex 2 – Publication of data


For transactions concluded on IDM-NC, BRM shall publish at least the following information daily on its website   :

a) The list of transactions concluded on IDM in anonymised format, specifying the direction, volume and price broken down by products available for trading, including block transactions, after the close of each delivery day;
b) Statistics for each product traded per hour/quarter hour during the current delivery day and for the delivery day available for trading, specifying the minimum and maximum prices, the weighted average, the last trading price and the purchase/sale volumes. The statistics are updated as soon as possible after the conclusion of a transaction;
c) Graphical representations of current trading prices.

For transactions concluded within the IDM-IDA, the BRM shall publish at least the following information on its website on a daily basis: 

d) Statistics for each product traded on the delivery day, specifying closing prices and purchase/sale volumes. The statistics are updated as soon as possible after the end of the daily auctions.  
e) Graphical representations of current trading prices during the delivery day. 
f) Aggregate price curves at hourly product level.  
The above information is updated as soon as possible after the end of the intraday auction.  
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