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TRANSLATION FOR CONVENIENCE PURPOSES. ONLY THE ROMANIAN LANGUAGE VERSION IS BINDING
[bookmark: _Hlk209615824]Day-Ahead Market Procedure for Electricity with compliance with the market coupling mechanism (DAM) 

I. [bookmark: _Toc19265817]INTRODUCTION 
1. [bookmark: _Toc418844009][bookmark: _Toc228073499][bookmark: _Ref451506519][bookmark: _Ref460516470][bookmark: _Toc19265818]Introduction and definitions
1.1. [bookmark: _Toc19265819]Introduction
(1) [bookmark: _Ref462257363]This Procedure developed by BRM establishes the conditions under which BRM, as the operator of the Day-Ahead Market for electricity (hereinafter referred to as "DAM") in compliance with the market coupling mechanism, will perform its duties and under which Participants will trade within the DAM.
(2) This Procedure is supplemented by the Operational Rules issued by BRM for the operation of the DAM, which are to be complied with by Participants and BRM in fulfilling the obligations and functions set out 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 
(1) This Procedure applies to DAM Participants and NEMO.
1.3. Definitions
(1)	In this Procedure and in the Operational Rules, the terms defined below shall have the following meanings:
1. Algorithm (Price Coupling Algorithm) – the unified algorithm for correlating bids at European level, named Euphemia, as described on the BRM website;
2. ShipIDMng agent – the role performed by the TSO in the market coupling mechanism, reflected in the physical and commercial transfer of electricity between two bidding zones;
3. ANRE – means the National Energy Regulatory Authority;
4. Participation Agreement – 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 DAM and IDM; 
5. Partial decoupling - Situation in which, for a given Delivery Day, it is not possible to allocate cross-border transmission capacity by default, i.e. separate decouplings of interconnections, bidding zones or regions for which a regional coordination project is organised may be carried out; 
6. Anticipated partial decoupling - Partial decoupling in a situation where the need for decoupling is known in advance due to an incident on the previous day that led to decoupling; 
7. Partial decoupling for capacity reasons (CZC) - The inability to allocate capacity implicitly on one or more interconnections due to the inability to determine the available capacity for the implicit coupling process on the respective interconnection(s); 
8. Total decoupling - The situation where, for a given Delivery Day, it is not possible to allocate transmission capacity on interconnections by default, and trading is carried out through a local solution;
9. Anticipated total decoupling - Total decoupling in a situation where the need for decoupling is known in advance due to an incident on the previous day that led to decoupling;
10. Market coupling function - a set of operations that includes the use of the Algorithm to achieve a common correlation of bids and determine the results of market coupling;
11. Interconnection - the set of installations and equipment through which electricity exchanges are carried out between the power systems represented as bidding areas;
12. Delivery interval – 15-minute delivery period according to the minimum resolution in the Romanian bidding area. A transaction may include several 15-minute delivery intervals; 
13. Trading interval – 15-minute, 30-minute or one-hour period applicable to bids submitted for transactions on the DAM. The time interval for which the bid can be created shall comply with the minimum granularity applicable to the Romanian bidding area, i.e. 15 minutes. 
14. 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; 
15. Shadow auction – the process of allocating available cross-border interconnection capacity related to coupled markets carried out by the JAO, the results of which apply only within the reserve procedure;
16. Local auction – the process of trading electricity conducted by the BRM within the reserve procedure;
17. Trading limit – means the value ceiling applicable to orders that a Participant may enter, calculated in accordance with the Clearing Procedure;
18. Block order - a combination of sell or buy offers, the execution of which is interdependent, i.e. either all are executed or none are executed, with a fixed or parameterisable quantity in accordance with Annex 1 to the Operational Rules.
19. Linked block order – a block order to which the "linked" characteristic is attached in the Trading Systems and which is traded in accordance with Chapter III Sections 2.2 (2) and 3.3 (3) of the Operational Rules;
20. Curve Order – an offer to sell or buy that refers to one or more Delivery Intervals, with no execution condition between trading intervals included in the offer;
21. TSO – means the National Electricity Transmission Company Transelectrica S.A.;
22. Participant - means a person who has the right to participate in the DAM in accordance with this Procedure.
23. Implicit Participant - means TSO, as a ShipIDMng agent.
24. IDM – intraday electricity market in compliance with the market coupling mechanism;
25. PRE – party responsible for balancing;
26. [bookmark: _Hlk207715613]Auction price – market closing price resulting from the correlation of orders on the DAM for each trading interval with a minimum granularity of 15 minutes. The price is expressed in RON/MWh and is used for settlement based on the minimum prices for the 15-minute interval(s), regardless of the trading interval for which the bid that led to the transactions was submitted; 
27. Clearing procedure – procedure issued by BRM as Counterparty, which establishes the rules for guaranteeing and settling transactions on the DAM;
28. Order Register – a secure IT product, administered by BRM, which stores information on DAM participants and with which BRM identifies, receives, stores and orders the sale and purchase offers entered by participants on the DAM based on the rules in this Procedure;
29. SDAC – the single European coupling solution that brings together the pan-European market for the next day through the application of the Algorithm-European market for the following day, established and managed in accordance with the provisions of Commission Regulation (EU) 2015/1222 of 24 July 2015 establishing a guideline on capacity allocation, capacity allocation and congestion management;
30. Trading systems – means the electronic systems operated by BRM that allow Participants to trade on the DAM;
31. Algorithmic trading – trading in which a computer algorithm automatically determines the individual parameters of Orders, such as whether or not to initiate the Order, the timing, price or quantity of the Order, or how to manage the Order after it has been submitted, with limited or no human intervention.
32. Trading day - the day on which the auction on the DAM takes place and electricity transactions with delivery on the following day are determined;
33. Delivery day – the day on which the delivery/consumption of electricity provided for in the transactions on the DAM takes place, the day following the day on which the auction takes place.
2. [bookmark: _Hlk483484314]Counterparty
(1) BRM will also 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.
(3) Electricity contracts concluded on the DAM are settled by the Counterparty following notification as PRE of the quantities contracted to the TSO.

II. [bookmark: _Toc472067881][bookmark: _Toc19265840] AL LEGAL FRAMEWORK
1. [bookmark: _Ref483402332][bookmark: _Toc19265841]Documents governing behaviour and participation in the DAM 
1.1. List of documents
(1) The following documents regulate the conduct of and participation in the DAM:  
(a) Participation Agreement;
(b) This Procedure;
(c) Operational Rules;
(d) The Procedure on Market Participation Conduct.
(2) The contractual relationship between BRM and Participants is governed by this Procedure and the Operational Rules, which are accepted as binding by entering into the Participation Agreement. 
(3) The Operational Rules include detailed rules, including:
1. product specifications and types of Orders for DAM;
(f) detailed operational aspects regarding:
(i) matching and execution of Orders;
(ii) trading limits;
(iii) auction procedures;
(iv) data publication.
(g) exceptions to normal trading;
(h) any other details that the BRM deems necessary.
(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;
(j) the Operational Rules; and
(k) 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 1.1. 
(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, hinder the proper functioning of the DAM 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; 
(m) shall ensure at all times that the authorisations and licences required for participation in the DAM in accordance with this Procedure are complied with/maintained; 
(n) effect all payments arising from this Procedure, the Operational Rules and the Clearing Procedure, when due; 
(o) ensure that any information or data that it is required to transmit to the BRM or to any other person, or to retain, as necessary 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 that it has submitted to BRM or to any other person pursuant to this Procedure or the Operating Rules; 
(p) ensure that any information or data that it is required to submit to BRM or any other person as a Participant is 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 
(q) cooperate with BRM and provide it with all reasonable assistance, upon request, for the purpose of BRM fulfilling its functions and obligations under this Procedure, the Operational Rules or a regulated reporting requirement.
(4) [bookmark: _Ref464529289]continuously ensure that they fully comply with the trading procedures for the DAM market based on the documents made available by the BRM on its website and through periodic email notifications, and designate persons from the company for this purpose regarding access and trading through the BRM. 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]If it deems it necessary to protect the integrity, proper functioning, security and transparency of the DAM, the BRM may issue any instructions or take any decisions or measures it reasonably considers appropriate to ensure the orderly conduct of transactions on the DAM 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 DAM or its operation to ANRE or to another competent authority in accordance with any applicable law ("Reporting Requirement"), then each Participant shall:
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;
(s) cooperate with BRM and take such steps as BRM reasonably requests to enable BRM to comply with or fulfil the reporting requirement; and
(t) 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 Participants shall pay to BRM, the fees established by BRM for participation on the DAM.
(2) The fees will be published on the BRM website.

3. [bookmark: _Toc19265855]Confidentiality obligations 
(1) BRM and each Participant shall comply with the confidentiality obligations set out in the Agreement on Market Transparency for the DAM and IDM, annexed to the Participation Agreement.

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: _Ref483400022][bookmark: _Ref483990419]In order to become a Participant, any natural or legal person must meet the conditions set out in Annex 1 to this Procedure.
(2) [bookmark: _Ref491802938]In order to perform the function of Shipping agent, the TSO shall register as a Default Participant in the DAM. As a Default Participant, the TSO may not submit bids on the DAM.
(3) Network operators may become participants in the DAM and may participate in the DAM only for the purpose of performing their functions expressly provided for by law.
(4) 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.
(5) In order to acquire the status of Participant, the person who meets the conditions set out in paragraph 1 above must sign the Participation Agreement, at least with regard to participation in the DAM.  

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 DAM. 
(2) The concepts and descriptions in this chapter are subject to the exceptions provided for in this Procedure or in the Operational Rules.
(3) Detailed provisions regarding the concepts used on the DAM are set out in the Operational Rules.
2. [bookmark: _Toc19265900]Concepts

2.1. [bookmark: _Toc472608171][bookmark: _Toc475466536][bookmark: _Toc19265901] le Products
(1) A Product is represented by the object defined in accordance with the specifications issued by BRM, for which a Participant may submit Orders for the sale and/or purchase of electricity on the DAM. 
(2) [bookmark: _Toc472608172][bookmark: _Toc475466537][bookmark: _Ref492640032][bookmark: _Toc19265903] Product specifications are listed in Annex 1 to the Operating Rules. 
2.2. Orders
(1)  An Order represents an individual offer regarding a Product available on the DAM 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)    	Orders submitted to BRM by DAM Participants must comply with all applicable requirements of the Operational Rules, include the information required by the Trading System and be received by the Trading System by the time the DAM gate closes.
(3) Orders may be submitted via algorithmic trading interfaces accepted by the Trading System.
(4) The Trading System collects Orders in the Order Book for the relevant Trading Interval.
(5) At each closing of the Order Book, all Orders in the Order Book will be considered in the matching process for that Order Book.
(6) Orders submitted by Participants remain in the Order Book until: 
(a) The Order is cancelled or modified by the Participant who entered it;  
(b) BRM cancels it in accordance with this Procedure or the Operational Rules;
(c) The Order is matched or rejected by the Trading System in accordance with the Algorithm.
(7) Participants are responsible for ensuring that: 
(a) The Orders they submit are correct and reflect their commercial intentions, including those placed or modified through Algorithmic Trading. If a Participant discovers an error in an Order(s) and is unable to cancel or modify the Order in accordance with paragraph 6(a), it must immediately notify BRM of such errors. Upon receipt of such notification, BRM shall take steps to determine whether measures can be taken to avoid or mitigate any potential losses to the Participant without entering into a conflict of interest. Upon receipt of such notification, BRM shall take steps to determine whether measures can be taken to avoid or mitigate any potential losses to the Participant without conflicting with the Auction schedule, the Auction price, the interests of DAM, other Participants or any obligations of BRM, and shall take steps to withdraw or modify the Order if possible, at its own discretion. BRM may, at its sole discretion, but is not obligated to, contact Participants by telephone or email and offer the Participant the opportunity to issue, withdraw or modify an Order if BRM has reason to believe that the Order submitted by the Participant is erroneous or was submitted in error.
(b) access the Trading System only through the electronic order transmission and reception systems specified by BRM;
(c) comply with the procedures for accessing the Trading System. In particular, they must not conceal their true identity or assume the identity of another person, nor shall they transmit information that could cause a malfunction or overload of the Trading System .
(8) In operating the trading system, BRM shall use all reasonable diligence to ensure the continuity and availability of the services provided in accordance with this Procedure. Without prejudice to the foregoing, BRM:
(a) has no obligation to query or clarify the situation with any Participant who fails to submit an Order or other information in accordance with this Procedure or the Operational Rules;
(b) without prejudice to any other provision of this Procedure and/or the Operational Rules, BRM reserves the right, at its sole discretion and without prior notice to a Participant, to reject, cancel or refuse to display or match any Order which, in BRM's oIDMnion, is incorrectly formatted or would contravene this Procedure and/or the Operating Rules or applicable legislation. In addition, BRM has the right (but not the obligation), at its sole discretion and without prior notice to a Participant, to reject, cancel or refuse to display or match any Order, if BRM considers it necessary to ensure the proper order of trading on DAM or if such an operation is in the interest of the proper functioning of DAM or is carried out to protect the legitimate interests of market Participants; 
(c) without prejudice to any other provision of this Procedure and/or the Operational Rules, BRM reserves the right, at its sole discretion and without prior notice to a Participant, to cancel any Auction organised under the reserve procedures if BRM considers it necessary to ensure the proper order of trading on the DAM, if such an operation is in the interest of the proper functioning of the DAM or is carried out to protect the legitimate interests of Market Participants, including to make timely nominations to the TSO; 
(d) assumes no responsibility for any and shall not be liable for any damage suffered by Participants as a result of:
(i) the rejection, cancellation, refusal to display or correlate any Order under the conditions of paragraph (8) point (b) above;
(ii) the cancellation of any Auction organised under the reserve procedures, under the conditions of paragraph (8) point (c) above;
(iii) a problem preventing the entry of an Order. In the event of a malfunction of the trading system that could affect a Participant, BRM shall make every effort to inform the Participant of the nature and probable duration of such malfunction as soon as practicable.
(iv) a 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.
(v) [bookmark: _Hlk178252586]any error in the processing of an Order, unless committed intentionally or through gross negligence by BRM;
(vi) without limiting the Participant's liability for failure to fulfil its legal obligations or under this Procedure or other documents referred to in this Procedure, any situation in which BRM would be required to adjust or cancel an Order, including but not limited to:
vi(1) The Order would violate the provisions of the Procedure regarding market participation conduct;
vi(2) The Order does not comply with the trading parameters established by this Procedure or the Trading System;
vi(3) Orders transmitted erroneously or repeatedly (in particular through Algorithmic Trading).
(9) For the avoidance of doubt, the acceptance of an Order in accordance with these Rules in the Order Book does not give rise to a Contract for the purchase or sale of electricity.
[bookmark: _Toc472608173][bookmark: _Toc475466538][bookmark: _Toc19265904]2.3. Contracts 
(1) Contracts for the sale or purchase of electricity may be concluded on the DAM.
[bookmark: _Hlk492649996](2) A Transaction concluded on the DAM creates a Contract for the sale or purchase of electricity between each of the Participants who have submitted an Order that has been matched and the Counterparty, which acts as the buyer for the seller and the seller for the buyer between the parties to the Transaction. 
[bookmark: _Hlk492645320](3) A contract for the sale or purchase of electricity is a firm and irrevocable commitment regarding a certain quantity and a Delivery interval:
(a) 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
(b) in the case of an electricity sales contract, for the seller to deliver the electricity and settle the contract at the specified price.
For the avoidance of doubt, the Participant exempts BRM from any liability for damages suffered as a result of the conclusion of a contract or for any amounts related to the contract or due as a result of the performance of the contract, to BRM, other Participants or the TSO.
(4) Contracts concluded on the DAM may be concluded at positive or negative prices. Under a contract concluded at a negative price, the buyer provides an electricity takeover service, which is equivalent to the buyer providing services by taking over the electricity, with the seller delivering it free of charge.
[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]2.4. Bidding area
(1) The bidding area is the geographical area within which Participants participate in the DAM. For the purposes of this Procedure, the bidding area is the national bidding area - the bidding area to which electricity consumers and electricity producers in the Romanian are connected.
[bookmark: _Toc481598137][bookmark: _Toc19265906][bookmark: _Hlk480696227]2.5. Market segments
(1) This procedure regulates the Day-Ahead Market (DAM). 
(2) The trading procedures for the DAM are described in the Operational Rules.
VI. TRADING

1. [bookmark: _Toc19265908]Purpose of this chapter 
(1) This chapter establishes:
1. the principles applicable to trading on the DMM;
(c) exceptions to normal trading; and 
(d) the general requirements for Participants to trade.
(2) Detailed provisions on 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 trading is conducted
(1) Trading on the DAM involves matching the buy and sell Orders submitted by Participants.
(2) A transaction takes place on the DAM when an Order in the Order Register is matched in accordance with the provisions of the Operational Rules.
2.2. [bookmark: _Toc481598146][bookmark: _Toc481598159]Order Book
(1) The Order Book is organised as an electronic list of buy and sell Orders. Order Books are managed by BRM for each trading day based on Orders submitted by Participants registered with DAM managed by BRM.
(2) During the period when an Order Book is open, Participants may submit Orders for a specific Trading Interval, in accordance with the provisions of the Operational Rules.
(3) Order Books and Transactions are anonymous.
2.3. [bookmark: _Ref483401188][bookmark: _Toc19265912] al processes related to trading
(1) When performing the processes set out in this section 2.3, BRM must ensure that:
1. it applies the rules described in the Operational Rules; 
(f) it does not discriminate between Participants;
(g) the transaction prices are visible in the trading system.
(2) The market coupling process comprises three subsequent phases, namely: the pre-coupling phase, the coupling phase and the post-coupling phase. The main activities of each phase are set out in the Operational Rules.
(3) BRM publishes market data in accordance with the provisions of the Agreement on market transparency for the next day electricity market, in compliance with the market coupling mechanism and the intraday electricity market, in compliance with the market coupling mechanism and data confidentiality, annexed to the Participation Agreement.
3. [bookmark: _Toc19265916]Exceptions to normal trading
(1) Without prejudice to the provisions of this Procedure or the Operational Rules, normal trading may be disrupted by:
1. Internal incidents related to the Trading System, including, but not limited to:
(i) failure or unavailability of systems, processes, data or information;
(ii) breach of the provisions of this Procedure or the Operating Rules;
(iii) failure of the Counterparty (for any reason) to clear and settle Contracts; or
(iv) obvious error in data transmission;
In such cases, BRM may take one of the following measures that it deems, in its reasonable discretion, appropriate to remedy the situation:
(i) suspend or cancel trading in respect of a relevant Delivery Interval;
(ii) cancel one or more Orders or Transactions or an Auction; or
(iii) take any other action it reasonably considers will most effectively mitigate the circumstances arising under paragraph (a) above.
1. Incidents related to the coupling process, including, but not limited to:
(i) The need to change the gate closure time by any of the operators of the coupled markets;
(ii) Calculation error of the Algorithm originating from the Romanian bidding zone;
(iii) Technical problems that may lead to the decoupling of markets for the following day;
(iv) Partial or total decoupling;
In such cases, BRM may take one of the following measures that it deems, in its reasonable oIDMnion, appropriate to remedy the situation:
(i) postpone or change the time at which the Order Book closes or the result is published in accordance with the procedures adopted at central level by the bodies governing the SDAC;
[bookmark: _Hlk178236256](ii) resort to backup procedures in accordance with the provisions of the Operational Rules;
(iii) suspend or cancel trading in respect of a relevant Delivery Interval ;
(iv) take any other measure that it reasonably considers will most effectively mitigate the circumstances arising under paragraph (b) above, in accordance with the procedures adopted centrally by the bodies governing SDAC.

































Annex 1 - Requirements for acquiring Participant status
1. [bookmark: _Ref491802917]Participant status may be held by the following categories of persons:
(i) Electricity supplier or trader licensed by ANRE or recognised by ANRE under the provisions of Order No. 14/2024
(ii) TSO;
(iii) Electricity distribution operator;
(iv) Electricity producer;
(v) License holder 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 person who may carry out activities in the electricity sector without holding a licence granted by ANRE, under the conditions provided by Law 123/2012 on electricity and natural gas, as subsequently amended and supplemented.
2. Documents required to become a participant:
(i) Proof of belonging to one of the categories in point 1;
(ii) ACER code;
(iii) [bookmark: _Ref492638130]Terms and conditions for parties responsible for balancing (directly or through a PRE);
(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) Participation agreement.



[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 DAM 

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 modalities on the DAM.
(2) These Rules are drawn up pursuant to Chapter I, Article 1.1(2) of the Day-Ahead Market Procedure for Electricity, in compliance with the market coupling mechanism (DAM) ("General Procedure"). They are binding on the BRM and on each Participant and are applicable in accordance with the Participation Agreement and the 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, caIDMtalised 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: _Toc29373523]Terms defined in the General Procedure
(1) The General Procedure describes the concepts of Products, Orders, Transactions and Contracts.
2.2. [bookmark: _Toc480784956][bookmark: _Toc481156788][bookmark: _Toc29373524] Delivery Intervals
(1) The delivery interval is a period of time for which Orders are matched on the DAM. 
2.3. [bookmark: _Toc29373525]Trading limits

(1) The trading limit is a monetary value up to which a Participant may trade during 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 guarantees deposited by a Participant for the IDM and DAM markets, respectively the cumulative trading activity on these markets.
(4) The trading limit is calculated for Orders and Transactions denominated in euro, according to trading on IDM without taking into account the VAT amount, if applicable. In this regard, BRM will adjust the value of the guarantee allocated on IDM and DAM with the VAT amount.

2.4. Operation of the Order Register
(1) Subject to the provisions of Section VI.3 of the General Procedure and the provisions of these Rules:
1. The Order Book shall open and close automatically at the times specified in paragraph 2; and
(b)            after the Order Book has closed:
· Orders in the Order Book cannot be modified or cancelled and are binding and irrevocable offers to buy or sell electricity (as applicable); and
· The trading system will no longer accept the transmission of Orders for that Auction.
(2) [bookmark: _Ref505596990]Subject to section VI.3 of the General Procedure, Orders may be submitted 60 calendar days prior to the Delivery Day for registration in the Order Book at the time of its opening. The Order Book closes at 12:00 CET on the Trading Day if trading is based on an Auction that is not conducted as part of a reserve procedure.
(3) In the event of a partial decoupling of the DAM, the Order Book may be reopened for re-offering, taking into account the decoupled operation, as soon as possible after 13:00 CET, in accordance with the procedures adopted at central level by the bodies governing the SDAC.
(4) In the event of a total decoupling of the markets, the Order Book shall be reopened for re-bidding, taking into account the decoupled operation, as soon as possible after 14:20 CET, but no later than 14:30 CET, for a period of 15 minutes.
(5) Orders entered in the Order Book in lei will be converted into euros at the exchange rate applicable for that Trading Day.
2.5. [bookmark: _Ref508217242][bookmark: _Ref508217263][bookmark: _Toc29373528]Prices 
(1) The prices specified in the Orders and the Auction Prices 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 TRADING RULES 

1. [bookmark: _Toc29373530]Setting trading limits
(1) [bookmark: _Ref505604525]The Counterparty shall determine on each trading day a 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) The BRM shall reject any Order submitted by a Participant that could result in that Participant exceeding the Trading Limit and, if the BRM does so, shall notify the Participant who submitted the rejected Order via the trading system.

2. [bookmark: _Hlk507858417]Transmission of Orders
(1) Participants shall submit Orders on the chosen time resolutions (15 minutes, 30 minutes or one hour) via an electronic interface to the Trading System, their content and format being in accordance with any specifications or templates provided by BRM periodically via the Trading System. 
(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 in the Order Book, including when using Algorithmic Trading. 
(4) The Participant shall not bid for the 23:00 – 24:00 CET interval (regardless of granularity) of a delivery day if it no longer meets the conditions for assuming balancing responsibility during that interval.
(5) Each Participant is responsible for ensuring that the orders it submits (and any changes thereto) and which are received by the BRM are correct and valid, including in situations where it has been found that manual administration of orders by the BRM is necessary.
(6) [bookmark: _Hlk511806107]The BRM shall reject Orders that do not comply with the requirements of the General Procedure or these Rules. 
(7) In the case of DAM Auctions, the last Order for a Trading Interval submitted by a Participant before the closing of the Order Book for that Trading Interval (unless subsequently cancelled) shall be deemed to be the valid Order to be used in the Auction for that Trading Interval , and all previous orders will not be taken into account.

III. [bookmark: _Toc481156796][bookmark: _Toc478587349][bookmark: _Toc478632958][bookmark: _Toc478640016][bookmark: _Toc478647112][bookmark: _Toc478720787][bookmark: _Toc478587350][bookmark: _Toc478632959][bookmark: _Toc478640017][bookmark: _Toc478647113][bookmark: _Toc478720788][bookmark: _Toc29373537][bookmark: _Ref478570326][bookmark: _Toc418844015][bookmark: _Toc228073505][bookmark: _Toc159866983]DAM OPERATING PROCEDURE

1.  DAM Auctions 
(1) The BRM shall conduct an Auction for each Delivery Day, covering all time resolutions, namely 15 minutes, 30 minutes and one hour, and all Delivery Intervals on the respective Trading Day.
(2) If an Auction cannot be conducted in a coupled mode, the backup procedures shall be used, in accordance with these Rules.



2. [bookmark: _Toc478587358][bookmark: _Toc478632966][bookmark: _Toc478640024][bookmark: _Toc478647120][bookmark: _Toc478720795][bookmark: _Ref507951534][bookmark: _Ref508049635][bookmark: _Ref508050432][bookmark: _Toc29373544][bookmark: _Ref505360010]Types of orders

2.1. Curve orders

(1) Curve orders represent the intention to buy or sell a specified volume of energy in a DAM Auction, expressed as average power per Trading Interval and at a specified price, expressed in RON/MWh, for the applicable Delivery Day. 
(2) In each Curve order, the Participant submits a set of specifications regarding the price and energy volume of the Order, starting with the energy volume at the lower limit of the Order price and ending with the energy volume at the upper limit of the Order price.
(3) The energy volume indicated in a Price Curve Order for sale must be constant or increasing in line with the increase in the Order Price. The energy volume indicated in a Price Curve Order for purchase must be constant or decreasing in line with the increase in the Order Price. 
(4) To create an Order curve, upon receipt of a Price Curve Order, BRM shall interpolate the values between each price step in the Price Curve Order by linear interpolation, and the Price Curve Order shall be deemed to apply to each interpolated value on the resulting Order curve. 
(5) Offers are defined for each desired resolution (15 minutes, 30 minutes and one hour) and for a specific direction (sell/buy). Buy offers or sell offers on different time resolutions cannot be combined into a single offer.

2.2. Block Orders

(1) Each Block Order must include details of the Block Order price limit, the volume per Delivery Interval and the start and stop time of the Block Products. 
(2) Each linked block order must specify the order of priority among the blocks included in that linked block order. 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. 
(3) [bookmark: _Hlk207801784]Offers are defined for each desired resolution (15 minutes, 30 minutes and one hour) and for a specific direction (sell/buy). Buy offers or sell offers on different time resolutions cannot be combined into a single offer.

(4) The trading system defines the following types of Block Orders, the detailed conditions for their execution being described in Annex 1 to these Operational Rules:
(i) Normal block order - Block order that allows the Transaction to be concluded only for the entire volume of electricity offered for each Delivery Interval defined in the Order;
(ii) Linked block order - Block order that allows the transaction to be concluded depending on the interdependence conditions between the Orders that compose it;
(iii) Exclusive block order - a group of block orders from which only one block order will be activated. The exclusive block order may be flexible - An order that must specify an energy volume that the Participant would be willing to buy or sell in one or a series of consecutive Delivery Intervals, the price limit applicable to the Order and the nominated Delivery Interval for which the flexible Order may be correlated; 
(iv) Spread block order – A linked block order consisting of a linked Buy Order and Sell Order.

3. Trading conditions

3.1. Price determination and electricity delivery

(1) The auction price resulting for the national bidding area following the use of the Algorithm is the price determined in euros at which all transactions related to a Delivery Interval take place. The trading price on the DAM for each Delivery Interval is the result of converting the Auction Price for the national bidding area into lei, at the same lei/euro exchange rate set by the NBR for the last working day immediately preceding the Trading Day.
(2) For products with a trading resolution of 30 minutes and one hour, the trading price for those trading intervals is calculated as the arithmetic mean of the prices for 15-minute intervals and is published strictly for informational purposes and not for the purpose of settling transactions.
(3) The delivery of electricity related to a transaction concluded on the DAM is considered to be completed by transmitting the corresponding block exchange to the Balancing Market Operator, between the PRE-BRM and the PRE to which the DAM participant belongs.

3.2. Stages of the trading process

(1) The trading process on the DAM comprises the following stages:
(a) pre-coupling stage;
(b) coupling stage;
(c) post-coupling stage.

Pre-matching stage
(1) In the pre-matching stage, BRM opens the Order Book in order to receive/modify Orders.
(2) BRM publishes on its website information on available interconnection capacities with coupled markets.
(3) DAM participants enter/modify orders to sell or purchase electricity for the Delivery Day in accordance with the provisions of Section 2.4. The Order Book closes at 12:00 CET on the Trading Day.
(4) After closing the Order Book, BRM creates aggregated anonymised sale and purchase curves based on the Curve Orders collected from Participants and transmits them, together with the Block Orders, for the application of the Algorithm. 
Matching stage
(1) The matching of offers is performed daily according to the Algorithm in accordance with SDAC's specific procedures.
(2) 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 DAM.
(3) The BRM allocates the results provided by the Algorithm to each participant.
(4) The BRM publishes the final results of the coupling: closing prices, traded volumes, statistics, graphs and aggregate price curves.
Post-coupling stage
(1) The BRM makes available to each DAM Participant, including the TSO as a default participant, its own information on transactions in the form of transaction confirmations and settlement notes in accordance with the Clearing Procedure.
(2) The transaction confirmation is made available by BRM to DAM Participants starting at 13:05 CET and contains the price and quantity determined by the Algorithm for each Trading Interval and the summary of transactions for block offers.
(3) BRM establishes physical notifications corresponding to block exchanges related to transactions on the DAM at the PRE level to which the respective DAM Participants belong.
(4) PRE-BRM sends physical notifications by 15:30 CET to the balancing market system in line with the legal rules in place. Transactions between BRM and TSO as ShipIDMng agent resulting from market coupling are notified as block trades between PRE-BRM and the PRE registered by TSO specifically for transactions carried out as a default participant in DAM and ShipIDMng agent.

4. Order Matching

4.1. General provisions on order matching
4.2. 
(1) The calculation process used to match orders is described in the public description of the Algorithm, available on the BRM website. 

4.3. Matching Curve Orders and calculating the DAM price and Auction volume

(1) All Orders submitted for each Trading Interval shall be considered as declarations for purchase or sale volumes at different price levels in a set of price steps defined for a given Trading Interval. Each price and volume pair is treated as a point on a curve of Orders with linear interpolation between each pair. The intersection point between the aggregated curves of sell and buy Orders determines the Auction Price and the energy volume for the respective Delivery Interval. Price Curve Orders can be matched at any point on the order curve resulting from linear interpolation.
(2) All transactions on the DAM relating to a Delivery Interval shall be executed at the Auction Price applicable to that Delivery Interval. 
(3) Sell Price Curve orders are not executed for quantities offered at prices higher than the Auction Price.
(4) Buy Price Curve orders are not executed for quantities offered at prices lower than the Auction Price.
(5) Sell Price Curve orders are executed for quantities offered at prices strictly lower than the Auction Price.
(6) Buy Limit orders are executed for quantities offered at prices strictly higher than the Auction Price.
(7) Price Curve orders may not be executed or may be partially executed for quantities offered for sale/purchase at prices equal to the Auction Price.
(8) Price Curve orders, in the case of linear interpolation between two price thresholds defined when the order is entered, may be executed on a certain quantity determined by the Algorithm within the quantitative limits of the order, at the Auction Price, which will be determined by the Algorithm between the two price thresholds defined in the order. 
(9) The Algorithm may reject Price Curve Orders, even when the price of the Order appears to allow acceptance, if the Algorithm determines that these complex orders are paradoxically rejected. Specifically, in the case of Orders on trading intervals with a granularity higher than the minimum granularity of the bidding zone, the Algorithm may treat such orders as paradoxically rejected.  This is because accepting the Order would change the Auction price, which would cause the Order specification to no longer be met.

4.4. Correlation of Block Orders

(1) A block sell order is matched only if the average DAM price (price determined as the arithmetic mean) for the delivery intervals included in the block order is equal to or greater than the price specified in the block order. 
(2) A block purchase order is correlated if the average price DAM Delivery intervals included in the block order is equal to or less than the price specified in the block order. 
(3) [bookmark: _Hlk207805005]The Algorithm may reject one or more Block Orders, even when the price of the Order appears to allow acceptance, if the Algorithm determines that these complex orders are paradoxically rejected. Paradoxically rejected orders are Orders that appear to have the economic conditions met at the Auction Price but have been rejected. Specifically, in the case of Orders on trading intervals with a granularity greater than the minimum granularity of the bidding zone, the Algorithm may treat such orders as paradoxically rejected. This is because acceptance of the Order would change the Auction Price, which would cause the Order specification to no longer be met.
(4) With regard to linked block orders, the usual rules for correlating block orders in paragraph (2) apply, provided that:
(a) Any block order that does not have the highest priority within its block will only be matched if all block orders with higher priority within the relevant block have already been matched; 
(b) A block order that is not otherwise matched in accordance with paragraphs 1 and 2 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 submitted such a linked block order.

4.5. Procedure in case of non-matching

(1) In the event of non-matching of the bid and offer curves on the DAM, the Trading System shall adjust either the offer curve or the bid curve, depending on whether there is an oversupply or an undersupply in the Bidding Zone. The total adjustment is divided among all Participants whose Orders were taken into account when creating the demand and supply curves, in proportion to their intention to sell or buy at the minimum or maximum price. 

5. [bookmark: _Ref506992796][bookmark: _Toc29373545]Back-up procedures 
(1) In the circumstances set out in Chapter IV (Back-up Procedures), the procedures in this Chapter III are modified in accordance with the provisions of that chapter.
6. [bookmark: _Ref507859657][bookmark: _Toc29373546] Contracts on DAM

6.1. [bookmark: _Ref507947596][bookmark: _Toc29373547]Contracts for the sale or purchase of electricity
(1) [bookmark: _Hlk505764973]The correlation of an Order in accordance with the provisions of this Chapter III gives rise to a Transaction in accordance with the General Procedure. 
(2) [bookmark: _Hlk505764719][bookmark: _Hlk507179737][bookmark: _Hlk505775014]Notification of the Transaction  to the Counterparty creates a binding Contract for the sale or purchase of electricity in accordance with the General Procedure .
7. Publication of information

7.1.  Provision of information to each Participant
[bookmark: _Ref508218164](1) The results of DAM Auctions made available to a Participant include:
(a) the price and total quantity for each Contract to which it is a party; and
(b) the purchase and sale quantities related to the contracts to which it is a party.
7.2. [bookmark: _Ref506965994][bookmark: _Toc29373551] Data published on the BRM website
(1) [bookmark: _Ref505770636]After each Auction, BRM shall publish on the BRM website, as soon as possible after the close of the auction and no later than the day following the relevant Trading Day , the data provided for in the Agreement on market transparency for the next day electricity market in compliance with the market coupling mechanism and the intraday electricity market in compliance with the market coupling mechanism and data confidentiality, annexed to the Participation Agreement, within the deadlines specified in that document.
IV. [bookmark: _Toc480784989][bookmark: _Toc481156825][bookmark: _Toc478587368][bookmark: _Toc478632976][bookmark: _Toc478640031][bookmark: _Toc478647127][bookmark: _Toc478720802][bookmark: _Toc480785009][bookmark: _Toc481156845][bookmark: _Toc480785010][bookmark: _Toc481156846][bookmark: _Ref506965661][bookmark: _Toc29373584]BACKUP PROCEDURES

1. Fallback procedure

(1) If market coupling becomes impossible and the coupling results cannot be determined and validated, the decoupling procedure, known as the backup procedure, shall apply.
(2) The BRM shall inform the DAM participants of the postponement of the publication of the Auction results and a possible situation of application of the backup procedure. The application of the backup procedure may be declared at any time before the deadline for the publication of the coupling results, and the deadlines for all subsequent activities shall be postponed accordingly.
(3) The back-up procedure consists of uncoupling the markets and organising a local auction, i.e. conducting a shadow auction by the JAO for the allocation of interconnection capacity with the coupled market systems, conducted as a shadow auction.
(4) The shadow auction is administered by the JAO in accordance with the rules published by it.
(5) The Order Book reopens and remains open for 15 minutes for the entry/modification/withdrawal of bids on the DAM under the back-up procedure.
(6) If the Auction is delayed or cannot be carried out, the BRM shall inform all Participants by publishing an operational message at regular intervals, no later than 12:55 CET, until the relevant Auction is successfully completed or a decision on Market Decoupling is made.
(7) If the BRM is unable to conduct the local auction (after a market decoupling and reopening of the Order Book), before 15:25 CET on the day prior to the Delivery Day, the respective local auction shall be considered a failure and all Orders submitted within the respective local auction shall be cancelled. 

























Annex 1 – Product Specifications


1. General
 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 the DAM product.
 Trading hours: The next 24, 48 and 96 delivery intervals starting at 00:00 CET.
 Gate closure: 12:00 CET
 Quantity step for bids: 0.1 MW
 Price step for bids: 0.01 RON/MWh
 Cross-border flow step: 0.1 MWh
 Price bids are submitted in RON. All price bids will be converted into EUR at the NBR exchange rate published on the day before the trading day (or on the last working day
working day before the trading day)
 Order types: price curve orders, block orders, exclusive block orders
 Maximum volume limit for Price Curve orders: 99.999.00 MW
 Minimum volume limit for Price Curve orders: - 99.999.00 MW
 Maximum volume limit for block orders: 900 MW
 Minimum volume limit for block orders: - 900 MW
 Minimum number of consecutive intervals in block orders: 1 interval
 Maximum number of block orders: 100 per Participant portfolio
 Linked block orders: Block linkage is limited to 6 block orders per level, 7 levels and a maximum of 13 linked block orders in total 
 Exclusive group block orders: Maximum 10 groups per portfolio and maximum 24 block orders within an exclusive order
 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: - EUR 500.00/MWh/- RON 2,700.00/MWh.
 Maximum price limit for the order: 4,000.00 EUR/MWh/ 21,000.00 RON/MWh.
 Settlement: According to the Clearing Procedure 

2. Auction codes and contracts on the Romanian market for the Next Day:
a) Auction code:
BRM_QH_DA_1-yyyymmdd 

b) Contract code:

	Variable 
	Explanations
	Interval

	dd
	Day
	01 - 31 

	mm
	Month
	01 - 12 

	yyyy
	year
	2025-2099

	nn
	Delivery intervals
	01-96 (15-minute resolution) 
01-48 (30-minute resolution)
01-24 (60-minute resolution)

	pp
	Type Resolution
	QH (15-minute resolution)
HH (30-minute resolution)
H (60-minute resolution)




On the Day Ahead Market (DAM), bidding and trading a specific time interval, which can be defined as follows:
· 24 hourly intervals – trading starts with the 00:00–01:00 CET/CEST interval, equivalent to 01:00–02:00 EET/EEST
· 48 30-minute intervals – trading starts with the 00:00–00:30 CET/CEST interval, respectively 01:00–01:30 EET/EEST
· 96 intervals of 15 minutes – trading starts with the interval 00:00–00:15 CET/CEST, corresponding to 01:00–01:15 EET/EEST

3. Trading hours on the Day Ahead Market
Tradable contracts will normally be open for order entry on the Day-Ahead Market up to 60 days in advance. 


Annex 2 – Publication of data


For transactions concluded on the DAM, the BRM shall publish at least the following information on its website on a daily basis:

1. Statistics for each product traded on the delivery day, specifying closing prices and purchase/sale volumes. The statistics shall be updated as soon as possible after the end of the daily auction. 
1. Graphical representations of current trading prices during the delivery day.
1. [bookmark: _Hlk178322861]Aggregate price curves at product level. 

The above information is updated as soon as possible after the end of the daily auction. 
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