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Executive Summary

This paper assesses the proposal to remove provisions in the current market rules
relating to the forward sales contract (FSC) scheme, given that those provisions are no
longer in use.
Deletions of the relevant sections of the market rules and Market Operations Market
Manual – Settlement (Chapter 7 Market Rules), as set out in Annexes 2 and 3
respectively, have been proposed.
At the 95th RCP meeting, the RCP by majority vote supported the proposed
modifications and recommends that the EMC Board adopt the proposed modifications
set out in Annexes 2 and 3.
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1.

Introduction

This paper assesses a proposal received during the 2016/17 Rules Change Work Plan
prioritisation exercise to remove provisions in the current market rules relating to the forward
sales contract (FSC) scheme, given that those provisions are no longer used.

2.

Background

Electricity futures are financial products that allow buyers and sellers to trade electricity into the
future at specified prices. In Singapore, electricity futures are listed on SGX in standard lot sizes
and tenure, with the first electricity futures contract launched in April 2015.
To ensure sufficient initial liquidity in the electricity futures market, the EMA introduced the FSC
scheme in 2015. Participants under the FSC scheme are allocated FSCs, which take the form of
bilateral cash-settled contracts for differences between each participant (being the floating price
payer) and the MSSL (as the fixed price payer)1, in return for the participants taking on certain
market making obligations in Singapore’s electricity futures market.
The settlement of FSCs was initially intended to be done via the Singapore Wholesale Electricity
Market (SWEM)’s settlement process. The EMA had directed a rule change (RC324) to include
FSCs as part of wholesale settlement done by EMC, which took effect on 1 July 2015.
On 11 July 2015, the EMA informed EMC that the EMA has decided to suspend the settlement of
FSC via SWEM with effect from 11 July 20152, pending its review. On 29 September 2015, EMA
informed EMC that, following its review, the EMA has decided that FSCs would be settled
bilaterally between FSC holders and the MSSL.
2.1.

Proposal

Given the EMA’s 11 July 2015 decision to suspend the settlement of FSCs via SWEM and
subsequent decision for FSCs to be settled bilaterally between FSC holders and the MSSL, a
proposal thus suggests for FSC-related provisions in the market rules to be removed so that the
market rules reflect current practice.

3.

Analysis

As set out in Section 2 above, the FSC-related provisions in the market rules (which were
introduced on 1 July 2015 under RC324) are no longer in use.
While the initial intent was for FSC settlement to be part of wholesale settlement, the EMA had
suspended the settlement of FSC, and eventually decided for FSCs to be settled bilaterally
between the contracting parties instead. The FSC-related provisions are thus redundant and
removing them would be beneficial in providing readers of the market rules with greater clarity
and avoid any potential confusion, especially for new market participants who were not involved
or familiar with the developments in the FSC scheme.

4.

Proposed modifications to the market rules and market manual

1

Refer to Annex 1 for an illustration of how the FSC settlement works.
While the settlement of FSCs was suspended by EMA on 11 July 2015, the FSC quantities (and hence the FSC
settlement credits, i.e. FSSC) were revised to zero for trading days from 7 July 2015 onwards.
2
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This section summarises the proposed modifications to the market rules and Market Operations
Market Manual - Settlement (“Settlement Market Manual”) to remove the FSC-related provisions
from the market rules set out in Annexes 2 and 3 respectively.
Table 1: Summary of Proposed Modifications
Chapter/section
(original)
Section 4.1.6

Proposed changes
Chapter 2
Deleted phrase relating to additional FSC
credit support.

Sections 7.1.1,
7.1.2

Deleted requirement for MPs to provide
credit support required by the Authority in
respect of FSCs.

Section 7.2.3

Deleted section clarifying that a MP’s
current exposure and estimated net
exposure shall not apply to additional FSC
credit support.
Deleted section clarifying that the
requirement to provide credit support under
section 7.3 is in addition to any other
requirement to provided additional FSC
credit support.
Deleted “excluding the value of any
additional FSC credit support”.

Section 7.3.5

Sections 7.4.1,
7.4.2, 7.4.4.1,
7.5.1, 7.6.1 and
7.8.1
Sections 7.4.2A
and 7.5.1A

Deleted requirement for EMC to issue, and
for a MP to satisfy, a margin call in relation
to additional FSC credit support.

Section 7.5.2

Deleted reference to section 7.5.1A and
7.4.2A.

Section 7.6.1A

Deleted requirement for a MP to maintain
additional FSC credit support.

Section 7.6.2

Deleted “and the requirement to provide
additional FSC credit support”.

Section 7.6.6

Deleted “for the purposes of section 7.6.1”.

Reasons for change

To remove reference to
additional FSC credit support
since FSC (and hence
additional FSC credit support
required under the FSC
scheme)
is
no
longer
applicable.
To remove such requirements
since FSC (and hence
additional FSC credit support
required under the FSC
scheme)
is
no
longer
applicable.
To remove sections since
FSC (and hence additional
FSC credit support required
under the FSC scheme) is no
longer applicable.

To remove references since
FSC (and hence additional
FSC credit support required
under the FSC scheme) is no
longer applicable
To remove sections since
FSC (and hence additional
FSC credit support required
under the FSC scheme) is no
longer applicable.
Consequential changes to
reflect the deletion of sections
7.5.1A and 7.4.2A.
To remove such requirements
since FSC (and hence
additional FSC credit support
required under the FSC
scheme)
is
no
longer
applicable.
To remove reference to
additional FSC credit support
since FSC is no longer
applicable
To remove phrase since
additional FSC credit support
is no longer applicable.
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Chapter/section
(original)

Section 7.6.6A

Proposed changes

Reasons for change

Deleted an extra space for the word
“participant’s”.
Deleted requirement for an MP to provide
replacement additional FSC credit support.

To delete an extra space.

Sections 7.6.7
and 7.7.6

Deleted “for the purposes of section 7.6.1”.

Sections 7.6.7A,
7.7.6A, 7.8.1A

Deleted sections pertaining to additional
FSC credit support.

Section 7.6.8

Deleted section.

Sections 7.7.3
and 7.7.5
Section 7.8.2

Deleted references to liabilities in respect of
FSC.
Deleted “and any instructions or directions
of the Authority as to the handling of any
additional FSC credit support”.

Chapter 3
Section 7.4.14

Section L.1.2

Section 1.1.1

Sections 2.7 and
3.6A

Section 3.6B
Section 3.7

Section 5.4.2.18

Appendix 7C

Sections 1.1.3,

Deleted phrase relating to additional FSC
credit support.

Appendix 6L
Deleted reference to section 2.7 of Chapter
7 pertaining to FSCs.
Chapter 7
Deleted “forward sales contracts”.

Deleted sections relating to the receipt and
usage of forward sales contract data by the
EMC, and the calculation of the FSC
settlement credit and the FSC reference
price.
Deleted section on the EMC’s obligation in
relation to the FSC additional exit fee.
Deleted FSSC from the calculation of
NASC.
Deleted forward sales quantities and
forward sales prices from the preliminary
statement coverage.
Delete entire Appendix 7C relating to the
additional exit fee for affected FSCs.
Chapter 8
Deleted definitions pertaining to FSCs.

To remove section since FSC
(and hence additional FSC
credit support required under
the FSC scheme) is no longer
applicable.
To remove phrase since
additional FSC credit support
is no longer applicable.
To remove sections since
FSC (and hence additional
FSC credit support required
under the FSC scheme) is no
longer applicable.
To delete blank section which
is no longer applicable.
To remove references since
FSC is no longer applicable
To remove reference to
additional FSC credit support
since FSC is no longer
applicable
To remove reference to
additional FSC credit support
since FSC is no longer
applicable
To remove reference since
they are no longer applicable.
To
remove
financial
obligations arising from or
relating to FSCs from the
scope of Chapter 7.
To remove sections since
FSC is no longer applicable.

To remove section since FSC
is no longer applicable.
To remove settlement term
since FSC is no longer
applicable.
To
remove
FSC-related
information since FSC is no
longer applicable.
To remove appendix since
FSC is no longer applicable.
To

remove

defined

terms
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Chapter/section
(original)
1.1.4, 1.1.20 and
1.1.113 to 1.1.7
Section 1.1.176

Section 1

Proposed changes

Deleted “of a forward sales contract as the
context shall require”.
Settlement Market Manual
Deleted “Appendix 7C”.

Sections 4 and
10

Deleted entire Sections 4 and 10

Sections 4 to 13

Renumbered
sections
and
updated
references to renumbered sections of the
market manual.
Deleted Section 11.4 regarding notice of
disagreement relating to FSC preliminary
additional exit fee statement.
Deleted “or a preliminary additional exit fee
statement”.

Section 11.4

Section 11.5

Reasons for change
relating to FSC since FSC is
no longer applicable.
To remove FSCs from the
definition of
the
MSSL
counterparty.
Consequential amendments
following removal of Appendix
7C of the market rules.
To remove sections pertaining
to FSC data and FSC
additional exit fee statement
and invoice, since FSC is no
longer applicable.
To reflect changes in section
numbering
arising
from
deletion.
To remove section since FSC
is no longer applicable.
To remove references since
FSC is no longer applicable.

Deleted fields relating to FSC preliminary
additional exit fee statement from the notice
of disagreement form.

5.

Legal sign-off

The text of the proposed modifications to the market rules and Settlement Market Manual has
been vetted by EMC’s external legal counsel, whose opinion is that:
(i)
the modifications to the market rules reflect the intent of the proposed rule modifications
as expressed in the third column of the table in Annex 2, and
(ii)
the modifications to the market rules and market manuals are legally consistent with the
other parts of the current market rules.

6.

Implementation time and costs

EMC’s system for settling FSCs was designed with an “expiry date” function, which can be
revised upon receipt of the EMA’s approval of the proposed rule modifications. As such, no
additional implementation costs will be incurred.
For alignment with the FSC design, where data is on a quarterly basis, EMC MO has advised
that the effective date of implementation should preferably by on the first day of a calendar
quarter. In addition, a one week lead time is required. Hence, the proposed implementation date
would be on the start of the complete calendar quarter following one week after the date that the
EMA’s approval of the proposed modifications is published.3

3

Note that during consultation, the initial implementation time estimate given was two weeks.
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7.

Consultation

The proposed modifications were published for consultation on 06 June 2017. Comments were
received from SP Services.
Comments from SP Services (SPS)
SPS is supportive of EMC’s proposal to remove the provisions relating to forward sales contract
(FSC) from the market rules. This would ensure relevance of the market rules in reflecting
current practice since FSC is no longer included as part of wholesale settlement performed by
EMC.
SPS notes that with effect of the removal of such provisions, EMC would also no longer send the
FSRP data to SPS via the price file daily.
SPS seeks EMC to provide SPS advance notification of the intended implementation timing of
the proposed removal of provisions and corresponding removal of sending of the above price
data, to facilitate SPS’ assessment of any potential system impact.
SPS also seeks EMC’s assistance to support SPS in the necessary system testing associated
with the sending of revised price file without FSRP data where required, to mitigate any impact to
SPS’ billing system.
EMC’s response
SPS’s support is noted.
EMC IT has contacted and liaised with SPS to test the revised price file. Based on EMC’s revised
estimated implementation time, the advance notification given would be at least one week.

8.

RCP’s Decision at the 95th RCP meeting

At the 95th RCP meeting, the Panel by majority vote supported the proposed modifications set
out in Annexes 2 and 3. The details of the votes are as follows:
Those who voted in support:
1. Mr. Henry Gan
2. Ms. Priscilla Chua
3. Ms. Grace Chiam
4. Mr. Lim Han Kwang
5. Mr. Sean Chan
6. Mr. Daniel Lee
7. Mr. Luke Peacocke
8. Mr. Dallon Kay

Representative of EMC
Representatives of Generation Licensee
Representatives of Generation Licensee
Representative of Transmission Licensee
Representatives of Retail Electricity Licensee
Representatives of Retail Electricity Licensee
Representatives of Retail Electricity Licensee
Representative of Wholesale Electricity Trader

Those who abstained from voting:
1. Mr. Marcus Tan
Representatives of Generation Licensee
2. Mr. Soh Yap Choon Representative of the PSO

9.

Recommendations

The RCP by majority vote recommends that the EMC Board:
a) adopt the proposed modifications to the market rules and Settlement Market Manual as set
out in Annexes 2 and 3;
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b) seek the EMA’s approval of the proposed modifications to the market rules and Settlement
Market Manual as set out in Annexes 2 and 3; and
c) recommend that the proposed modifications to the market rules and Settlement Market
Manual, as set out in Annexes 2 and 3, come into force on the start of the complete
calendar quarter following one week after the date on which the approval of the Authority is
published by the EMC.
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Annex 1: Illustration of FSC settlement/spreads
Price ($/MWh)

-ve FSC spread:
FSC holder pays MSSL

Fixed Price^
+ve FSC spread:
MSSL pays FSC holder

Spot Price*

* ”Spot Price” refers to FSRP in section 3.6A.1 of Chapter 7 of the market rules
^ ”Fixed Price” refers to the forward sales price (FSP) in section 2.7.1 of Chapter 7 of the market
rules
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Annex 2: Proposed Rule Modifications

Existing Market Rules
(1 April 2017)

4

4.1.6

Chapter 2
WITHDRAWAL
BY
A
MARKET 4
PARTICIPANT OR MARKET SUPPORT
SERVICES LICENSEE
Once the EMC is satisfied that a person whose 4.1.6
registration as a market participant has expired
pursuant to section 4.1.4 has no remaining financial
obligations or liabilities under the market rules,
including a liability under section 9 of this Chapter or
an actual, contingent or prospective liability in respect
of adjustments arising from metering errors under
Chapter 7, the EMC shall return to the person all
credit support held by the EMC in respect of such
person (save that any additional FSC credit support
provided pursuant to section 7.6.1A shall be dealt with
in such manner as the Authority may direct).

7.1 PURPOSE
AND
GENERAL
PARTICIPANT OBLIGATION
7.1.1

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Chapter 2
WITHDRAWAL
BY
A
MARKET
PARTICIPANT OR MARKET SUPPORT
SERVICES LICENSEE
Once the EMC is satisfied that a person whose
registration as a market participant has expired
pursuant to section 4.1.4 has no remaining financial
obligations or liabilities under the market rules,
including a liability under section 9 of this Chapter or
an actual, contingent or prospective liability in respect
of adjustments arising from metering errors under
Chapter 7, the EMC shall return to the person all
credit support held by the EMC in respect of such
person (save that any additional FSC credit support
provided pursuant to section 7.6.1A shall be dealt with
in such manner as the Authority may direct).

MARKET 7.1 PURPOSE
AND
GENERAL
PARTICIPANT OBLIGATION

This section 7 sets forth the nature and amount of 7.1.1
credit support that must be provided by market
participants:
7.1.1.1 as a condition of participation in the real-time

Reasons for
Modification

To
delete
reference to
additional
forward sales
contract
(FSC) credit
support since
they are no
longer
applicable.

MARKET

This section 7 sets forth the nature and amount of To
delete
credit support that must be provided by market reference to
participants:
credit support
7.1.1.1 as a condition of participation in the real-time required by
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Existing Market Rules
(1 April 2017)
markets or of causing or permitting a physical
service to be conveyed into, through or out of
the transmission system; or
7.1.1.2 as may be required by the Authority in respect
of forward sales contracts under section
7.6.1A,

7.1.2

and the manner in which market participants must
provide and maintain such credit support on an
on-going basis in order to protect the EMC and other
market participants from payment defaults.

and the manner in which market participants must
provide and maintain such credit support on an
on-going basis in order to protect the EMC and other
market participants from payment defaults.

Each market participant shall initially and continually 7.1.2
satisfy the obligations set forth in this section 7 with
regard to the provision of credit support as a condition
of transacting in the real-time markets or of causing or
permitting a physical service to be conveyed into,
through or out of the transmission system or as may be
required by the Authority in respect of its forward
sales contract (if any) under section 7.6.1A.

Each market participant shall initially and continually
satisfy the obligations set forth in this section 7 with
regard to the provision of credit support as a condition
of transacting in the real-time markets or of causing or
permitting a physical service to be conveyed into,
through or out of the transmission system or as may be
required by the Authority in respect of its forward
sales contract (if any) under section 7.6.1A.

7.2 CURRENT EXPOSURE
EXPOSURE
7.2.3

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
markets or of causing or permitting a physical the Authority
service to be conveyed into, through or out of in respect of
the transmission system; or
FSC
since
7.1.1.2 as may be required by the Authority in respect they are no
of forward sales contracts under section longer
applicable.
7.6.1A,

AND

ESTIMATED NET 7.2 CURRENT EXPOSURE
EXPOSURE

Sections 7.2.1 and 7.2.2 shall not apply to any 7.2.3
additional FSC credit support required pursuant to

AND

To
delete
reference to
credit support
required by
the Authority
in respect of
FSC
since
they are no
longer
applicable.

ESTIMATED NET

Sections 7.2.1 and 7.2.2 shall not apply to any To
delete
additional FSC credit support required pursuant to reference to
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Existing Market Rules
(1 April 2017)

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
section 7.6.1A.

section 7.6.1A.

7.3 ESTIMATED AVERAGE DAILY EXPOSURE
CREDIT SUPPORT VALUE
7.3.5

7.3 ESTIMATED AVERAGE DAILY EXPOSURE
CREDIT SUPPORT VALUE

For the avoidance of doubt, the requirement to provide 7.3.5
credit support to the EMC under this section 7.3 shall
be in addition to, and not in derogation of, any other
requirement to provide additional FSC credit support
pursuant to section 7.6.1A.

7.4 MARGIN CALLS
7.4.1

AND

additional
FSC
credit
support since
they are no
longer
applicable.

AND

For the avoidance of doubt, the requirement to provide
credit support to the EMC under this section 7.3 shall
be in addition to, and not in derogation of, any other
requirement to provide additional FSC credit support
pursuant to section 7.6.1A.

7.4 MARGIN CALLS

The EMC shall notify a market participant when the 7.4.1
estimated net exposure of the market participant
reaches sixty percent of the value of the credit support
(excluding the value of any additional FSC credit
support) currently provided by that market
participant.

Reasons for
Modification

The EMC shall notify a market participant when the
estimated net exposure of the market participant
reaches sixty percent of the value of the credit support
(excluding the value of any additional FSC credit
support) currently provided by that market
participant.

To
delete
section
pertaining to
additional
FSC
credit
support since
they are no
longer
applicable.
To
delete
references to
additional
FSC
credit
support since
they are no
longer
applicable.
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Existing Market Rules
(1 April 2017)
7.4.2

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

The EMC shall issue a margin call to a market 7.4.2
participant when the estimated net exposure of the
market participant reaches a value equal to or greater
than seventy percent of the value of the credit support
(excluding the value of any additional FSC credit
support) currently provided by that market
participant.

Reasons for
Modification

The EMC shall issue a margin call to a market
participant when the estimated net exposure of the
market participant reaches a value equal to or greater
than seventy percent of the value of the credit support
(excluding the value of any additional FSC credit
support) currently provided by that market
participant.

7.4.2A The EMC may, if directed by the Authority, issue a 7.4.2A The EMC may, if directed by the Authority, issue a
margin call to a market participant:
margin call to a market participant:

7.4.4

7.4.2A.1 if any additional FSC credit support is
required by the Authority to be provided by
the market participant pursuant to section
7.6.1A; or

7.4.2A.1 if any additional FSC credit support is
required by the Authority to be provided by
the market participant pursuant to section
7.6.1A; or

7.4.2A.2 when the value of additional FSC credit
support currently provided by the market
participant falls below the value of
additional FSC credit support required
pursuant to section 7.6.1A.

7.4.2A.2 when the value of additional FSC credit
support currently provided by the market
participant falls below the value of
additional FSC credit support required
pursuant to section 7.6.1A.

The EMC shall consider the merits of each request for 7.4.4
reassessment of estimated net exposure made to the
EMC in accordance with section 7.4.3, and notify the
market participant to which such request relates, by
no later than the end of the first business day
following the date of the relevant margin call issued
by the EMC under section 7.4.2 to which such request

The EMC shall consider the merits of each request for
reassessment of estimated net exposure made to the
EMC in accordance with section 7.4.3, and notify the
market participant to which such request relates, by
no later than the end of the first business day
following the date of the relevant margin call issued
by the EMC under section 7.4.2 to which such request

To
delete
reference to
additional
FSC
credit
support since
they are no
longer
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Existing Market Rules
(1 April 2017)

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
for reassessment relates, that:

for reassessment relates, that:
7.4.4.1

such margin call is revoked, if the market
participant’s reassessed estimated net
exposure is less than seventy percent of the
value of the credit support (excluding the
value of any additional FSC credit support)
currently provided by the market
participant;

…

applicable.

such margin call is revoked, if the market
participant’s reassessed estimated net
exposure is less than seventy percent of the
value of the credit support (excluding the
value of any additional FSC credit support)
currently provided by the market
participant;

…

7.5 MARGIN CALL REQUIREMENTS
7.5.1

7.4.4.1

Reasons for
Modification

7.5 MARGIN CALL REQUIREMENTS

Subject to section 7.4.5, a market participant must 7.5.1
satisfy a margin call (if not revoked by the EMC)
within the time prescribed in section 7.5.2 by:

Subject to section 7.4.5, a market participant must
satisfy a margin call (if not revoked by the EMC)
within the time prescribed in section 7.5.2 by:

7.5.1.1

providing to the EMC credit support or
additional credit support in the form as
specified in section 7.6.2 such that the
market participant’s estimated net exposure
determined at the time the margin call was
issued is no greater than fifty percent of the
total value of the credit support (excluding
the value of any additional FSC credit
support) provided to the EMC by the market
participant; or

7.5.1.1

providing to the EMC credit support or
additional credit support in the form as
specified in section 7.6.2 such that the
market participant’s estimated net exposure
determined at the time the margin call was
issued is no greater than fifty percent of the
total value of the credit support (excluding
the value of any additional FSC credit
support) provided to the EMC by the market
participant; or

7.5.1.2

prepaying such amount to the EMC as

7.5.1.2

prepaying such amount to the EMC as

To
delete
references to
additional
FSC
credit
support since
they are no
longer
applicable.
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Existing Market Rules
(1 April 2017)
would be sufficient to reduce the market
participant's estimated net exposure to a
value no greater than fifty percent of the
value of the credit support (excluding the
value of any additional FSC credit support)
provided to the EMC by that market
participant.

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
would be sufficient to reduce the market
participant's estimated net exposure to a
value no greater than fifty percent of the
value of the credit support (excluding the
value of any additional FSC credit support)
provided to the EMC by that market
participant.

7.5.1A A market participant must satisfy a margin call issued 7.5.1A A market participant must satisfy a margin call issued
by the EMC pursuant to section 7.4.2A (unless
by the EMC pursuant to section 7.4.2A (unless
revoked by the EMC upon the directions of the
revoked by the EMC upon the directions of the
Authority) within the time prescribed in section 7.5.2
Authority) within the time prescribed in section 7.5.2
by providing to the EMC credit support or additional
by providing to the EMC credit support or additional
credit support in the form as specified in section 7.6.2
credit support in the form as specified in section 7.6.2
in such amount as may be required by the Authority.
in such amount as may be required by the Authority.

To
delete
section
relating
to
additional
FSC
credit
support since
they are no
longer
applicable.

7.5.2

Consequentia
l changes to
reflect
the
deletion
of
sections
7.5.1A
and
7.4.2A.

The time within which a margin call (unless revoked 7.5.2
by the EMC) must be satisfied under section 7.5.1 or
7.5.1A shall be the close of banking business of the
bank at which the EMC’s bank accounts are held on
the second business day following the date of the
margin call issued under section 7.4.2 (whether or not
such margin call is subsequently revised under section
7.4.4.2) or 7.4.2A, as the case may be.

7.6 OBLIGATION TO PROVIDE CREDIT SUPPORT

The time within which a margin call (unless revoked
by the EMC) must be satisfied under section 7.5.1 or
7.5.1A shall be the close of banking business of the
bank at which the EMC’s bank accounts are held on
the second business day following the date of the
margin call issued under section 7.4.2 (whether or not
such margin call is subsequently revised under section
7.4.4.2) or 7.4.2A, as the case may be.

7.6 OBLIGATION TO PROVIDE CREDIT SUPPORT

To
delete
references to
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Reasons for
Modification

Each market participant shall provide to the EMC and
shall at all times maintain adequate credit support in a
form permitted by section 7.6.2 by ensuring that the
value of credit support (excluding the value of any
additional FSC credit support) shall not be less than
the market participant's credit support value, which
obligation shall be determined in accordance with the
relevant provision of the market manual. For this
purpose, the total value of the credit support
(excluding the value of any additional FSC credit
support) available at any one moment in time shall be
the sum equivalent of the value of the undrawn or
unclaimed amounts of credit support (excluding the
value of any additional FSC credit support) provided
by the market participant.

additional
FSC
credit
support since
they are no
longer
applicable.

7.6.1A A market participant shall provide to the EMC and 7.6.1A A market participant shall provide to the EMC and
shall at all times maintain such additional credit
shall at all times maintain such additional credit
support as the Authority may require in respect of the
support as the Authority may require in respect of the
market participant’s forward sales contract (referred
market participant’s forward sales contract (referred
to in this section 7 as “additional FSC credit support”)
to in this section 7 as “additional FSC credit support”)
in a form permitted by section 7.6.2. The provisions in
in a form permitted by section 7.6.2. The provisions in
this section 7 and any applicable market manual shall
this section 7 and any applicable market manual shall
apply to and govern such credit support provided
apply to and govern such credit support provided
under this section 7.6.1A, unless otherwise specified.
under this section 7.6.1A, unless otherwise specified.

To
delete
section
relating
to
additional
FSC
credit
support since
they are no
longer
applicable.

7.6.1

7.6.2

Each market participant shall provide to the EMC and 7.6.1
shall at all times maintain adequate credit support in a
form permitted by section 7.6.2 by ensuring that the
value of credit support (excluding the value of any
additional FSC credit support) shall not be less than
the market participant's credit support value, which
obligation shall be determined in accordance with the
relevant provision of the market manual. For this
purpose, the total value of the credit support
(excluding the value of any additional FSC credit
support) available at any one moment in time shall be
the sum equivalent of the value of the undrawn or
unclaimed amounts of credit support (excluding the
value of any additional FSC credit support) provided
by the market participant.

A market participant's credit support value and the 7.6.2
requirement to provide additional FSC credit support

To
delete
A market participant's credit support value and the reference to
requirement to provide additional FSC credit support additional
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must be met through the provision to the EMC and the
maintenance of credit support in one or more of the
following forms:

7.6.6

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
must be met through the provision to the EMC and the
maintenance of credit support in one or more of the
following forms:

…

…

If credit support for the time being held by the EMC 7.6.6
in respect of a market participant for the purposes of
section 7.6.1 (the existing support) is due to expire or
terminate and, upon expiry or termination of the
existing support the total credit support for the
purposes of section 7.6.1 held by the EMC in respect
of that market participant will be less than the market
participant' s credit support value then, at least ten
business days prior to the time at which the existing
support is due to expire or terminate, the market
participant must provide to the EMC a replacement
credit support as defined in accordance with section
7.6.2, which will become effective no later than the
expiry or termination of the existing support, such that
the total credit support provided for the purposes of
section 7.6.1 is at least equal to the market
participant's credit support value.

If credit support for the time being held by the EMC
in respect of a market participant for the purposes of
section 7.6.1pursuant to this section 7 (the existing
support) is due to expire or terminate and, upon expiry
or termination of the existing support the total credit
support for the purposes of section 7.6.1 held by the
EMC in respect of that market participant will be less
than the market participant' sparticipant’s credit
support value then, at least ten business days prior to
the time at which the existing support is due to expire
or terminate, the market participant must provide to
the EMC a replacement credit support as defined in
accordance with section 7.6.2, which will become
effective no later than the expiry or termination of the
existing support, such that the total credit support
provided for the purposes of section 7.6.1 is at least
equal to the market participant's credit support value.

Reasons for
Modification
FSC
credit
support since
they are no
longer
applicable.
To delete “for
the purposes
of
section
7.6.1” since
additional
FSC
credit
support is no
longer
applicable.
To delete an
extra space
for the word
“participant’s
”.

7.6.6A If additional FSC credit support for the time being 7.6.6A If additional FSC credit support for the time being To
delete
held by the EMC in respect of a market participant
held by the EMC in respect of a market participant section
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pursuant to this section 7 is due to expire or terminate
then, at least ten business days prior to the time at
which such additional FSC credit support is due to
expire or terminate, the market participant must
(unless section 7.8.1A applies) provide to the EMC
replacement additional FSC credit support as defined
in accordance with section 7.6.2, which will become
effective no later than the expiry or termination of the
first-mentioned additional FSC credit support, such
that the total value of all additional FSC credit support
of the market participant thereon held by the EMC is
at least equal to the value of the additional FSC credit
support required by the Authority pursuant to section
7.6.1A.
7.6.7

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
pursuant to this section 7 is due to expire or terminate
then, at least ten business days prior to the time at
which such additional FSC credit support is due to
expire or terminate, the market participant must
(unless section 7.8.1A applies) provide to the EMC
replacement additional FSC credit support as defined
in accordance with section 7.6.2, which will become
effective no later than the expiry or termination of the
first-mentioned additional FSC credit support, such
that the total value of all additional FSC credit support
of the market participant thereon held by the EMC is
at least equal to the value of the additional FSC credit
support required by the Authority pursuant to section
7.6.1A.

Where any part of the existing support held by the 7.6.7
EMC in respect of a market participant otherwise
ceases to be current or valid for any reason, the market
participant must immediately so notify the EMC and
provide to the EMC, within two business days of the
date on which the existing support ceases to be current
or valid, a replacement credit support as defined in
accordance with section 7.6.2, such that the total
credit support provided for the purposes of section
7.6.1 is at least equal to the market participant's credit
support value.

Where any part of the existing support held by the
EMC in respect of a market participant otherwise
ceases to be current or valid for any reason, the market
participant must immediately so notify the EMC and
provide to the EMC, within two business days of the
date on which the existing support ceases to be current
or valid, a replacement credit support as defined in
accordance with section 7.6.2, such that the total
credit support provided for the purposes of section
7.6.1 is at least equal to the market participant's credit
support value.

Reasons for
Modification
relating
to
additional
FSC
credit
support since
they are no
longer
applicable.

To delete “for
the purposes
of
section
7.6.1” since
additional
FSC
credit
support is no
longer
applicable.

To
delete
7.6.7A Where any part of the additional FSC credit support 7.6.7A Where any part of the additional FSC credit support section
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for the time being held by the EMC in respect of a
market participant otherwise ceases to be current or
valid for any reason, the market participant must
(unless section 7.8.1A applies) immediately so notify
the EMC and provide to the EMC, within two business
days of the date on which such additional FSC credit
support ceases to be current or valid, replacement
additional FSC credit support as defined in
accordance with section 7.6.2, such that the total value
of all additional FSC credit support of the market
participant thereon held by the EMC is at least equal
to the value of the additional FSC credit support
required by the Authority pursuant to section 7.6.1A.
7.6.8

[Deleted and Intentionally Left Blank]

7.7 EXERCISE OF RIGHTS TO CREDIT SUPPORT
7.7.3

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
for the time being held by the EMC in respect of a
market participant otherwise ceases to be current or
valid for any reason, the market participant must
(unless section 7.8.1A applies) immediately so notify
the EMC and provide to the EMC, within two business
days of the date on which such additional FSC credit
support ceases to be current or valid, replacement
additional FSC credit support as defined in
accordance with section 7.6.2, such that the total value
of all additional FSC credit support of the market
participant thereon held by the EMC is at least equal
to the value of the additional FSC credit support
required by the Authority pursuant to section 7.6.1A.
7.6.8

[Deleted and Intentionally Left Blank]

Reasons for
Modification
relating
to
additional
FSC
credit
support since
they are no
longer
applicable.

To delete
blank section
which is no
longer
applicable.

7.7 EXERCISE OF RIGHTS TO CREDIT SUPPORT

A market participant shall pay to the EMC forthwith 7.7.3
on demand all costs, charges, expenses and fees,
including legal fees on a solicitor and client basis, of
or incurred by or on behalf of the EMC in:

To
delete
reference to
A market participant shall pay to the EMC forthwith FSCs since
on demand all costs, charges, expenses and fees, they are no
including legal fees on a solicitor and client basis, of longer
or incurred by or on behalf of the EMC in:
applicable.

7.7.3.1

7.7.3.1

the enforcement or recovery of payment of
any amounts owing to the EMC by the
market participant in respect of its

the enforcement or recovery of payment of
any amounts owing to the EMC by the
market participant in respect of its
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transactions in the real-time markets or its
liabilities under the market rules in respect
of its forward sales contract; and

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
transactions in the real-time markets or its
liabilities under the market rules in respect
of its forward sales contract; and

…

…

7.7.5

Except as may otherwise be provided in section 9.8, 7.7.5
all monies received by the EMC in respect of the
realisation of the credit support provided by a market
participant may, notwithstanding any appropriation by
the market participant or any other person, be
appropriated by the EMC to such parts of the
component parts of the market participant’s estimated
net exposure, the market participant’s liabilities under
the market rules in respect of its forward sales
contract, any interest thereon owing pursuant to these
market rules or any costs, charges, expenses and fees
referred to in section 7.7.3 and in such order as the
EMC determines appropriate.

Except as may otherwise be provided in section 9.8,
all monies received by the EMC in respect of the
realisation of the credit support provided by a market
participant may, notwithstanding any appropriation by
the market participant or any other person, be
appropriated by the EMC to such parts of the
component parts of the market participant’s estimated
net exposure, the market participant’s liabilities under
the market rules in respect of its forward sales
contract, any interest thereon owing pursuant to these
market rules or any costs, charges, expenses and fees
referred to in section 7.7.3 and in such order as the
EMC determines appropriate.

7.7.6

If, as a result of the EMC exercising its rights under 7.7.6
credit support provided by a market participant in
accordance with this section 7.7 and section 7.3.3 of
Chapter 3, the remaining credit support held for the
purposes of section 7.6.1 by the EMC in respect of
that market participant is less than the market
participant's credit support value, the market
participant must, within five business days of
receiving notice of the exercise by the EMC of such

If, as a result of the EMC exercising its rights under
credit support provided by a market participant in
accordance with this section 7.7 and section 7.3.3 of
Chapter 3, the remaining credit support held for the
purposes of section 7.6.1 by the EMC in respect of
that market participant is less than the market
participant's credit support value, the market
participant must, within five business days of
receiving notice of the exercise by the EMC of such

Reasons for
Modification

To
delete
reference to
FSCs since
they are no
longer
applicable.
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
rights, provide the EMC with additional credit support
such that the total credit support provided for the
purposes of section 7.6.1 is at least equal to the market
participant's credit support value.

Reasons for
Modification

7.7.6A If, as a result of the EMC exercising its rights under 7.7.6A If, as a result of the EMC exercising its rights under
additional FSC credit support provided by a market
additional FSC credit support provided by a market
participant in accordance with this section 7, the
participant in accordance with this section 7, the
remaining additional FSC credit support held by the
remaining additional FSC credit support held by the
EMC in respect of that market participant is less than
EMC in respect of that market participant is less than
an amount as may be required by the Authority, the
an amount as may be required by the Authority, the
market participant must (unless section 7.8.1A
market participant must (unless section 7.8.1A
applies), within five business days of receiving notice
applies), within five business days of receiving notice
of the exercise by the EMC of such rights, provide the
of the exercise by the EMC of such rights, provide the
EMC with such other additional FSC credit support
EMC with such other additional FSC credit support
such that the total value of all additional FSC credit
such that the total value of all additional FSC credit
support of the market participant thereon held by the
support of the market participant thereon held by the
EMC is at least equal to the value of the additional
EMC is at least equal to the value of the additional
FSC credit support required by the Authority pursuant
FSC credit support required by the Authority pursuant
to section 7.6.1A.
to section 7.6.1A.

To
delete
section
relating
to
additional
FSC
credit
support since
it is no longer
applicable.

rights, provide the EMC with additional credit support
such that the total credit support provided for the
purposes of section 7.6.1 is at least equal to the market
participant's credit support value.

7.8 RETURN OF CREDIT SUPPORT
7.8.1

7.8 RETURN OF CREDIT SUPPORT

Where a market participant’s credit support value has 7.8.1
been reduced pursuant to section 7.3.3 and the EMC is
holding credit support (excluding any additional FSC
credit support) that is in excess of that market
participant’s credit support value, the EMC shall,
provided that the market participant is not then in

Where a market participant’s credit support value has
been reduced pursuant to section 7.3.3 and the EMC is
holding credit support (excluding any additional FSC
credit support) that is in excess of that market
participant’s credit support value, the EMC shall,
provided that the market participant is not then in

To
delete
reference to
additional
FSC
credit
support since
they are no
longer
applicable.
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default of its obligations or liabilities under these
market rules:

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
default of its obligations or liabilities under these
market rules:

…

Reasons for
Modification

…

7.8.1A Where the Authority notifies the EMC that all 7.8.1A Where the Authority notifies the EMC that all
additional FSC credit support for the time being held
additional FSC credit support for the time being held
by the EMC in respect of a market participant is no
by the EMC in respect of a market participant is no
longer required, the EMC shall return such additional
longer required, the EMC shall return such additional
FSC credit support to such market participant within
FSC credit support to such market participant within
two business days of such notification,
two business days of such notification,

7.8.2

7.8.1A.1 provided that the market participant is not
then in default of its obligations or liabilities
under these market rules; and

To
delete
section
relating
to
additional
FSC
credit
support since
7.8.1A.1 provided that the market participant is not it is no longer
then in default of its obligations or liabilities applicable.
under these market rules; and

7.8.1A.2 subject always to the EMC’s right to retain
the whole or part of the additional FSC
credit support to such extent as the EMC
reasonably determines to be necessary to
secure all financial obligations and
liabilities of such market participant under
the market rules.

7.8.1A.2 subject always to the EMC’s right to retain
the whole or part of the additional FSC
credit support to such extent as the EMC
reasonably determines to be necessary to
secure all financial obligations and
liabilities of such market participant under
the market rules.

Subject to section 4.1.6 of this Chapter and section 7.8.2
7.4.14 of Chapter 3 as applicable, the EMC shall be
entitled to retain the whole or part of the credit
support previously provided by a person, whose
registration as a market participant has expired
pursuant to section 4.1.4 or who is a terminated

Subject to section 4.1.6 of this Chapter and section
7.4.14 of Chapter 3 as applicable, the EMC shall be
entitled to retain the whole or part of the credit
support previously provided by a person, whose
registration as a market participant has expired
pursuant to section 4.1.4 or who is a terminated

To
delete
reference to
additional
FSC
credit
support since
they are no
longer
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market participant, to such extent as the EMC
reasonably determines to be necessary to secure all
financial obligations and liabilities of such person
under the market rules, including a liability under
section 9 of this Chapter or an actual, contingent or
prospective liability under section 5.8.6 of Chapter 7.
In determining an appropriate amount of credit
support to be retained by the EMC in respect of any
actual, contingent or prospective liability of that
person under section 5.8.6 of Chapter 7, the EMC
shall take into account, among other things, the
previous transactions of that person as a market
participant on the wholesale electricity markets,
previous instances of metering errors known to the
EMC and any instructions or directions of the
Authority as to the handling of any additional FSC
credit support.

Chapter 3

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
market participant, to such extent as the EMC applicable.
reasonably determines to be necessary to secure all
financial obligations and liabilities of such person
under the market rules, including a liability under
section 9 of this Chapter or an actual, contingent or
prospective liability under section 5.8.6 of Chapter 7.
In determining an appropriate amount of credit
support to be retained by the EMC in respect of any
actual, contingent or prospective liability of that
person under section 5.8.6 of Chapter 7, the EMC
shall take into account, among other things, the
previous transactions of that person as a market
participant on the wholesale electricity markets, and
previous instances of metering errors known to the
EMC and any instructions or directions of the
Authority as to the handling of any additional FSC
credit support.

Chapter 3

7.4.14 Once the EMC is satisfied that a terminated market 7.4.14 Once the EMC is satisfied that a terminated market
participant has no remaining financial obligations or
participant has no remaining financial obligations or
liabilities under the market rules, including a liability
liabilities under the market rules, including a liability
under section 9 of Chapter 2 or an actual, contingent
under section 9 of Chapter 2 or an actual, contingent
or prospective liability in respect of adjustments
or prospective liability in respect of adjustments
arising from metering errors under Chapter 7, the
arising from metering errors under Chapter 7, the
EMC shall return to the person all remaining credit
EMC shall return to the person all remaining credit
support, if any, held by the EMC in respect of such
support, if any, held by the EMC in respect of such
person (save that any additional FSC credit support
person (save that any additional FSC credit support

To
delete
reference to
additional
FSC
credit
support since
they are no
longer
applicable.
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provided pursuant to section 7.6.1A of Chapter 2 shall
be dealt with in such manner as the Authority may
direct).

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
provided pursuant to section 7.6.1A of Chapter 2 shall
be dealt with in such manner as the Authority may
direct).

Appendix 6L
L.1.2

In this Appendix, ...

Appendix 6L
L.1.2

In this Appendix, ...

L.1.2.4 the following definitions apply:

L.1.2.4 the following definitions apply:

…

…
NRQh = total non-regulatory withdrawal
energy quantity (in MWh) for the
settlement interval corresponding
to dispatch period h, determined
as:

NRQh = total non-regulatory withdrawal
energy quantity (in MWh) for the
settlement interval corresponding
to dispatch period h, determined
as:

(TotalLoadForecasth × ½ ) –
RegulatoryLoadQuantityh

(TotalLoadForecasth × ½ ) –
RegulatoryLoadQuantityh

where:

where:

TotalLoadForecasth = forecast of
total load (in MW), comprising
non-dispatchable load forecast
received from the PSO in
accordance with section G.2.1 of
Appendix 6G and the aggregate
of the quantities in all price-

TotalLoadForecasth = forecast of
total load (in MW), comprising
non-dispatchable load forecast
received from the PSO in
accordance with section G.2.1 of
Appendix 6G and the aggregate
of the quantities in all price-

To
delete
reference to
section 2.7 of
Chapter
7
pertaining to
FSCs since
they are no
longer
applicable.
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quantity pairs of restricted
energy bids for the dispatch
period h; and

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
quantity pairs of restricted
energy bids for the dispatch
period h; and

RegulatoryLoadQuantityh = the
aggregate of vesting quantities
and forward sales quantities (in
MWh) for the settlement interval
corresponding to dispatch period
h across all settlement accounts
received by the EMC from the
MSSL counterparty in accordance
with section 2.5 and section 2.7
of Chapter 7;

RegulatoryLoadQuantityh = the
aggregate of vesting quantities
and forward sales quantities (in
MWh) for the settlement interval
corresponding to dispatch period
h across all settlement accounts
received by the EMC from the
MSSL
counterparty
in
accordance with section 2.5 and
section 2.7 of Chapter 7;

…

…

Chapter 7

Reasons for
Modification

Chapter 7

To
delete
reference to
1.1 PURPOSE
1.1 PURPOSE
FSCs since
1.1.1 This chapter sets out the respective rights and 1.1.1 This chapter sets out the respective rights and they are no
obligations of the EMC, the PSO, market participants
obligations of the EMC, the PSO, market participants longer
and market support services licensees in determining,
and market support services licensees in determining, applicable.
billing for and paying financial obligations arising
billing for and paying financial obligations arising
from transactions in the wholesale electricity markets
from transactions in the wholesale electricity markets
and under other provisions of the market rules and
and under other provisions of the market rules and
applicable law, including financial obligations arising
applicable law, including financial obligations arising
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from or relating to the following:
…

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
from or relating to the following:

Reasons for
Modification

…

1.1.1.4

contracted ancillary services;

1.1.1.4

contracted ancillary services; and

1.1.1.5

vesting contracts; and

1.1.1.5

vesting contracts; and

1.1.1.6

forward sales contracts.

1.1.1.6

forward sales contracts.

2.7 FORWARD SALES CONTRACT DATA
Explanatory Note: The forward sales contracts are
allocated by the Authority pursuant to the Authority’s
Forward Sales Contract Scheme as indicated in the
Authority’s “Forward Sales Contract Volume with
Associated Market Making Obligations” Allocation
Exercises dated 6 February 2015 and 6 March 2015,
and all subsequent corrigenda and notifications (if
any) by the Authority.
Under the Forward Sales Contract Scheme, market
participants participating in the Forward Sales
Contract Scheme (the “FSC Holders”) are allocated
certain notional forward sales quantities under
forward sales contracts, in return for their (or their
permitted transferees') undertaking and fulfilling of
certain market-making obligations in certain
electricity futures contracts traded on the market
operated by the Singapore Exchange Derivatives
Trading Limited. These forward sales contracts are

2.7 FORWARD SALES CONTRACT DATA [DELETED
AND INTENTIONALLY LEFT BLANK]
Explanatory Note: The forward sales contracts are
allocated by the Authority pursuant to the Authority’s
Forward Sales Contract Scheme as indicated in the
Authority’s “Forward Sales Contract Volume with
Associated Market Making Obligations” Allocation
Exercises dated 6 February 2015 and 6 March 2015,
and all subsequent corrigenda and notifications (if any)
by the Authority.

To
delete
section
pertaining to
FSCs since
they are no
longer
applicable.

Under the Forward Sales Contract Scheme, market
participants participating in the Forward Sales
Contract Scheme (the “FSC Holders”) are allocated
certain notional forward sales quantities under
forward sales contracts, in return for their (or their
permitted transferees') undertaking and fulfilling of
certain market-making obligations in certain electricity
futures contracts traded on the market operated by the
Singapore Exchange Derivatives Trading Limited.
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bilateral cash-settled contracts for differences, each
entered into between a FSC Holder (as a floating price
payer) and the MSSL (as the fixed price payer).
It is assumed that there will only ever be one MSSL
that deals with the EMC for the purpose of settling
forward sales contracts and that no transfer of these
contracts by the MSSL will be permitted. In the event
that a forward sales contract is transferred by any
FSC Holder whether in whole or in part, the MSSL
shall make the relevant revisions to the electronic data
file to reflect the same. It is also assumed that the start
date of all forward sales contracts will be 1 July 2015,
and that the end date of all forward sales contracts (if
not earlier terminated) will be 30 June 2018. It is also
assumed that a termination of any forward sales
contract confirmation of a given FSC Holder will
constitute the termination of all forward sales contract
confirmations of that FSC Holder.
The MSSL will provide the EMC with an electronic
file containing the forward sales quantity and the
forward sales price information and such other data as
the EMC may require for each settlement interval and
for each settlement account associated with a forward
sales contract holder for each forward sales period for
the purposes of the EMC assisting and facilitating
payment and settlement of the forward sales contracts
under the market rules.

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
These forward sales contracts are bilateral cash-settled
contracts for differences, each entered into between a
FSC Holder (as a floating price payer) and the MSSL
(as the fixed price payer).

Reasons for
Modification

It is assumed that there will only ever be one MSSL
that deals with the EMC for the purpose of settling
forward sales contracts and that no transfer of these
contracts by the MSSL will be permitted. In the event
that a forward sales contract is transferred by any FSC
Holder whether in whole or in part, the MSSL shall
make the relevant revisions to the electronic data file to
reflect the same. It is also assumed that the start date of
all forward sales contracts will be 1 July 2015, and that
the end date of all forward sales contracts (if not
earlier terminated) will be 30 June 2018. It is also
assumed that a termination of any forward sales
contract confirmation of a given FSC Holder will
constitute the termination of all forward sales contract
confirmations of that FSC Holder.
The MSSL will provide the EMC with an electronic file
containing the forward sales quantity and the forward
sales price information and such other data as the
EMC may require for each settlement interval and for
each settlement account associated with a forward sales
contract holder for each forward sales period for the
purposes of the EMC assisting and facilitating payment
and settlement of the forward sales contracts under the
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For the avoidance of doubt, the Forward Sales
Contract Scheme and the forward sales contracts are
separate and distinct from the vesting contract scheme
and vesting contracts referred to in Section 2.5.
2.7.1

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
market rules.
For the avoidance of doubt, the Forward Sales
Contract Scheme and the forward sales contracts are
separate and distinct from the vesting contract scheme
and vesting contracts referred to in Section 2.5.

Subject to section 2.7.7.2, the MSSL counterparty
shall determine for each settlement account associated 2.7.1
with a forward sales contract holder in respect of a
given forward sales contract, the forward sales
quantity (with its associated forward sales price) for
that settlement account for each settlement interval in
each forward sales period as follows:
FSQha = forward sales quantity (in MWh) allocated
for settlement interval h for settlement
account a
FSPha =

2.7.2

Reasons for
Modification

forward sales price (in $/MWh) associated
with a given forward sales quantity
allocated for settlement interval h for
settlement account a

Subject to section 2.7.7.2, the MSSL counterparty
shall, in accordance with such procedures and at such
2.7.2
times as may be specified in the applicable market
manual, provide the EMC with an electronic data file
containing all relevant forward sales quantities and
forward sales prices referred to in section 2.7.1
pertaining to each forward sales contract for a given

Subject to section 2.7.7.2, the MSSL counterparty
shall determine for each settlement account associated
with a forward sales contract holder in respect of a
given forward sales contract, the forward sales
quantity (with its associated forward sales price) for
that settlement account for each settlement interval in
each forward sales period as follows:
FSQha = forward sales quantity (in MWh) allocated
for settlement interval h for settlement
account a
FSPha =

forward sales price (in $/MWh) associated
with a given forward sales quantity
allocated for settlement interval h for
settlement account a

Subject to section 2.7.7.2, the MSSL counterparty
shall, in accordance with such procedures and at such
times as may be specified in the applicable market
manual, provide the EMC with an electronic data file
containing all relevant forward sales quantities and
forward sales prices referred to in section 2.7.1
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forward sales period for all relevant settlement
accounts. Such forward sales contract data shall
describe, for each forward sales contract, each
relevant forward sales quantity with its associated
forward sales price for each relevant settlement
account for each settlement interval in the forward
sales period.
2.7.3

2.7.4

2.7.5

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
pertaining to each forward sales contract for a given
forward sales period for all relevant settlement
accounts. Such forward sales contract data shall
describe, for each forward sales contract, each
relevant forward sales quantity with its associated
forward sales price for each relevant settlement
account for each settlement interval in the forward
sales period.

Following receipt of the forward sales contract data
referred to in section 2.7.2, the EMC shall confirm 2.7.3
receipt of such forward sales contract data to the
MSSL counterparty in accordance with such
procedures and within such time as may be specified
in the applicable market manual. The EMC shall use
such forward sales contract data to determine the
forward sales contract settlement credits in
accordance with section 3.6A.1.
The MSSL counterparty may, in accordance with such
procedures and within such time as may be specified 2.7.4
in the applicable market manual, submit to the EMC
revisions to any forward sales contract data
previously submitted by the MSSL counterparty
pursuant to section 2.7.2, or this section 2.7.4. The
EMC shall use such revised forward sales contract
data for the purposes stated in section 2.7.3.
The EMC shall be entitled to use and shall rely
exclusively on the data received from the MSSL 2.7.5

Reasons for
Modification

Following receipt of the forward sales contract data
referred to in section 2.7.2, the EMC shall confirm
receipt of such forward sales contract data to the
MSSL counterparty in accordance with such
procedures and within such time as may be specified
in the applicable market manual. The EMC shall use
such forward sales contract data to determine the
forward sales contract settlement credits in
accordance with section 3.6A.1.
The MSSL counterparty may, in accordance with such
procedures and within such time as may be specified
in the applicable market manual, submit to the EMC
revisions to any forward sales contract data
previously submitted by the MSSL counterparty
pursuant to section 2.7.2, or this section 2.7.4. The
EMC shall use such revised forward sales contract
data for the purposes stated in section 2.7.3.
The EMC shall be entitled to use and shall rely
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counterparty pursuant to this section 2.7 for
determining settlement amounts in respect of forward
sales contracts in accordance with this Chapter and (if
applicable) Appendix 7C and, notwithstanding section
13 of Chapter 1:
2.7.5.1

2.7.5.2

2.7.5.3

2.7.5.4

the EMC shall not be required to inform any
person of the receipt of such data other than
in the ordinary course of determining and
reporting settlement amounts or as
otherwise expressly provided in this section
2.7;
the EMC shall not be liable to any person in
respect of or arising from the use of such
data where effected by the EMC in
accordance with this Chapter or Appendix
7C;
the EMC shall not be required to confirm or
verify any such data, and may continue to
rely on some or all such data in the conduct
and performance of its duties and
obligations under the market rules, even if
there is manifest inconsistency between any
data or information received from the MSSL
counterparty and/or any other person; and
the MSSL counterparty submitting such data
shall be liable to indemnify and hold
harmless the EMC in respect of any and all

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
exclusively on the data received from the MSSL
counterparty pursuant to this section 2.7 for
determining settlement amounts in respect of forward
sales contracts in accordance with this Chapter and (if
applicable) Appendix 7C and, notwithstanding section
13 of Chapter 1:
2.7.5.1

the EMC shall not be required to inform any
person of the receipt of such data other than
in the ordinary course of determining and
reporting settlement amounts or as
otherwise expressly provided in this section
2.7;

2.7.5.2

the EMC shall not be liable to any person in
respect of or arising from the use of such
data where effected by the EMC in
accordance with this Chapter or Appendix
7C;

2.7.5.3

the EMC shall not be required to confirm or
verify any such data, and may continue to
rely on some or all such data in the conduct
and performance of its duties and
obligations under the market rules, even if
there is manifest inconsistency between any
data or information received from the MSSL
counterparty and/or any other person; and

2.7.5.4

the MSSL counterparty submitting such data
shall be liable to indemnify and hold

Reasons for
Modification
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claims, losses, costs, liabilities, obligations,
actions, judgments, suits, expenses,
disbursements and damages incurred,
suffered, sustained or required to be paid,
directly or indirectly, by, or sought to be
imposed upon, the EMC arising from the
use of such data where effected by the EMC
in accordance with this Chapter or
Appendix 7C.
It shall further be understood by all parties that if any
data to be provided by the MSSL counterparty
pursuant to this section 2.7 is not received by the EMC
within the relevant time specified in the market rules
or the applicable market manuals in good time for the
EMC to use the data, the EMC may not use such data
in determining settlement amounts in respect of
forward sales contracts in accordance with this
Chapter and (if applicable) Appendix 7C and the EMC
shall not be liable to any person in respect of the nonuse or the delayed use of such data and its failure or
delay in performing any duty or obligation under the
market rules or under an applicable market manual
where the timely receipt of such data is required for
the due and proper performance of such duties and
obligations.
2.7.6

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
harmless the EMC in respect of any and all
claims, losses, costs, liabilities, obligations,
actions, judgments, suits, expenses,
disbursements and damages incurred,
suffered, sustained or required to be paid,
directly or indirectly, by, or sought to be
imposed upon, the EMC arising from the
use of such data where effected by the EMC
in accordance with this Chapter or
Appendix 7C.

It shall be understood and agreed by all parties to
forward sales contracts, all persons who may have 2.7.6

Reasons for
Modification

It shall further be understood by all parties that if any
data to be provided by the MSSL counterparty
pursuant to this section 2.7 is not received by the EMC
within the relevant time specified in the market rules
or the applicable market manuals in good time for the
EMC to use the data, the EMC may not use such data
in determining settlement amounts in respect of
forward sales contracts in accordance with this
Chapter and (if applicable) Appendix 7C and the EMC
shall not be liable to any person in respect of the nonuse or the delayed use of such data and its failure or
delay in performing any duty or obligation under the
market rules or under an applicable market manual
where the timely receipt of such data is required for
the due and proper performance of such duties and
obligations.
It shall be understood and agreed by all parties to
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any rights under the forward sales contracts and all
persons claiming through any of the foregoing persons
that, while the EMC may assist in facilitating the
determination, netting or settlement of payments
relating to one or more forward sales contracts under
the market rules and the applicable market manuals:
2.7.6.1

2.7.6.2

2.7.6.3

the EMC is not, and shall under no
circumstances be regarded as being, a party
to any forward sales contract;
the EMC has agreed to undertake, and has
only undertaken, its duties and obligations
under the market rules and the applicable
market manuals in respect of each given
forward sales contract on the basis and in
reliance on the continuing representations
and warranties hereby given by each party
to that forward sales contract and by the
Authority to the EMC that all the terms and
conditions of that forward sales contract are
legal, valid, binding and enforceable in
every respect at all material times;
the EMC does not assume or undertake any
obligation under any forward sales contract
(whether in respect of such assistance and
facilitation or otherwise) other than the
obligations expressly assumed by the EMC
in the market rules and the applicable

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
forward sales contracts, all persons who may have
any rights under the forward sales contracts and all
persons claiming through any of the foregoing persons
that, while the EMC may assist in facilitating the
determination, netting or settlement of payments
relating to one or more forward sales contracts under
the market rules and the applicable market manuals:
2.7.6.1

the EMC is not, and shall under no
circumstances be regarded as being, a party
to any forward sales contract;

2.7.6.2

the EMC has agreed to undertake, and has
only undertaken, its duties and obligations
under the market rules and the applicable
market manuals in respect of each given
forward sales contract on the basis and in
reliance on the continuing representations
and warranties hereby given by each party
to that forward sales contract and by the
Authority to the EMC that all the terms and
conditions of that forward sales contract are
legal, valid, binding and enforceable in
every respect at all material times;

2.7.6.3

the EMC does not assume or undertake any
obligation under any forward sales contract
(whether in respect of such assistance and
facilitation or otherwise) other than the
obligations expressly assumed by the EMC

Reasons for
Modification
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market manuals;
2.7.6.4

2.7.6.5

2.7.6.6

the market rules and the applicable market
manuals shall exclusively apply to, and
govern,
the
EMC’s
determination,
calculation, collection and payment of
forward sales contract settlement credits
and settlement amounts related to a forward
sales contract, or the additional exit fee
referred to in section 3.6B and Appendix 7C
in respect of an affected forward sales
contract, all without regard to any provision
in any forward sales contract;
no obligation of the EMC under the market
rules and the applicable market manuals
shall be construed or regarded to be
expanded beyond the express words of the
market rules and the applicable market
manuals by reference to any forward sales
contract or any other agreement to which
the EMC is not a party;
notwithstanding anything to the contrary in
any document or agreement (to which the
EMC is not a party, whether or not such
document or agreement refers to the EMC
or is known to the EMC) relating to or
connected with any forward sales contract,
and unless otherwise expressly agreed by

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
in the market rules and the applicable
market manuals;
2.7.6.4

the market rules and the applicable market
manuals shall exclusively apply to, and
govern,
the
EMC’s
determination,
calculation, collection and payment of
forward sales contract settlement credits
and settlement amounts related to a forward
sales contract, or the additional exit fee
referred to in section 3.6B and Appendix 7C
in respect of an affected forward sales
contract, all without regard to any provision
in any forward sales contract;

2.7.6.5

no obligation of the EMC under the market
rules and the applicable market manuals
shall be construed or regarded to be
expanded beyond the express words of the
market rules and the applicable market
manuals by reference to any forward sales
contract or any other agreement to which
the EMC is not a party;

2.7.6.6

notwithstanding anything to the contrary in
any document or agreement (to which the
EMC is not a party, whether or not such
document or agreement refers to the EMC
or is known to the EMC) relating to or
connected with any forward sales contract,

Reasons for
Modification

Page 32 of 102

EMC/RCP/95/2017/343

Existing Market Rules
(1 April 2017)
the EMC in writing, no forward sales
contract holder and no MSSL counterparty
shall have any authority to act on behalf or
in the name of the EMC in any respect in
connection with any forward sales contract;
2.7.6.7

2.7.6.8

2.7.6.9

in performing its duties and obligations
under the market rules and the applicable
market manuals in respect of any forward
sales contract, the EMC shall act only as
principal for its own sole benefit (and not as
agent or on behalf for any party to the
forward sales contract or any other person),
and the EMC does not act as a fiduciary,
and shall not have any fiduciary duties or
obligations, in respect of any person or any
monies or credit support paid to, received
by or held by the EMC in respect of any
forward sales contract;
all monies paid to the EMC shall be paid to
the EMC on a full title transfer basis so as to
vest clear and absolute title in those monies
in the EMC;
the EMC shall have no obligation to make
any payment to any person in respect of any
forward sales contract if the set-off of
settlement credits and settlement debits
under the market rules is for any reason and

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
and unless otherwise expressly agreed by
the EMC in writing, no forward sales
contract holder and no MSSL counterparty
shall have any authority to act on behalf or
in the name of the EMC in any respect in
connection with any forward sales contract;
2.7.6.7

in performing its duties and obligations
under the market rules and the applicable
market manuals in respect of any forward
sales contract, the EMC shall act only as
principal for its own sole benefit (and not as
agent or on behalf for any party to the
forward sales contract or any other person),
and the EMC does not act as a fiduciary,
and shall not have any fiduciary duties or
obligations, in respect of any person or any
monies or credit support paid to, received
by or held by the EMC in respect of any
forward sales contract;

2.7.6.8

all monies paid to the EMC shall be paid to
the EMC on a full title transfer basis so as to
vest clear and absolute title in those monies
in the EMC;

2.7.6.9

the EMC shall have no obligation to make
any payment to any person in respect of any
forward sales contract if the set-off of
settlement credits and settlement debits

Reasons for
Modification
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in any way unenforceable or not binding on
any market participant, and until and unless
the EMC has first received an equivalent or
corresponding payment in free and clear
funds or is otherwise first put in adequate
free and clear funds (including through
effective netting or set-off under the market
rules) pursuant to the relevant provisions in
the market rules and the applicable market
manuals in respect of that forward sales
contract;
2.7.6.10 nothing in the market rules or the applicable
market manuals shall require the EMC to
take any action, whether enforcement, legal
or other proceedings, against any forward
sales contract holder or the MSSL
counterparty in respect of any forward sales
contract for any failure by such forward
sales contract holder or MSSL counterparty
to pay any amount due in respect of the
forward sales contract, whether or not such
amount may also be due or payable under
the market rules or the applicable market
manuals;
2.7.6.11 no person shall have any claim whatsoever
in respect of any monies or credit support
paid to, received by or held by the EMC (or
any interest or other income accruing or

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
under the market rules is for any reason and
in any way unenforceable or not binding on
any market participant, and until and unless
the EMC has first received an equivalent or
corresponding payment in free and clear
funds or is otherwise first put in adequate
free and clear funds (including through
effective netting or set-off under the market
rules) pursuant to the relevant provisions in
the market rules and the applicable market
manuals in respect of that forward sales
contract;

Reasons for
Modification

2.7.6.10 nothing in the market rules or the applicable
market manuals shall require the EMC to
take any action, whether enforcement, legal
or other proceedings, against any forward
sales contract holder or the MSSL
counterparty in respect of any forward sales
contract for any failure by such forward
sales contract holder or MSSL counterparty
to pay any amount due in respect of the
forward sales contract, whether or not such
amount may also be due or payable under
the market rules or the applicable market
manuals;
2.7.6.11 no person shall have any claim whatsoever
in respect of any monies or credit support
paid to, received by or held by the EMC (or
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earned thereon), except a person who is a
party to these market rules and these market
rules expressly provide (and only to the
extent so provided) that such person is
entitled to be paid any part or the whole of
such monies or credit support but provided
always that any claim which such person
may have in respect of such payment shall
only be an unsecured in personam claim in
debt in respect of such payment and nothing
herein shall be construed to mean that such
person shall have any proprietary claim in
respect of those monies; and
2.7.6.12 each of the MSSL counterparty and forward
sales contract holder shall comply with the
market rules and the applicable market
manuals (whether or not such compliance
shall be in conflict or inconsistent with its
forward sales contract, and whether or not
its forward sales contract otherwise
provides, and whether or not there is any
dispute between it and the other party to its
forward sales contract), and a breach of the
market rules or the applicable market
manuals shall not cease to be a breach, or
be otherwise excused or justified, by
reference to any forward sales contract or
any such dispute.

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
any interest or other income accruing or
earned thereon), except a person who is a
party to these market rules and these market
rules expressly provide (and only to the
extent so provided) that such person is
entitled to be paid any part or the whole of
such monies or credit support but provided
always that any claim which such person
may have in respect of such payment shall
only be an unsecured in personam claim in
debt in respect of such payment and nothing
herein shall be construed to mean that such
person shall have any proprietary claim in
respect of those monies; and

Reasons for
Modification

2.7.6.12 each of the MSSL counterparty and forward
sales contract holder shall comply with the
market rules and the applicable market
manuals (whether or not such compliance
shall be in conflict or inconsistent with its
forward sales contract, and whether or not
its forward sales contract otherwise
provides, and whether or not there is any
dispute between it and the other party to its
forward sales contract), and a breach of the
market rules or the applicable market
manuals shall not cease to be a breach, or
be otherwise excused or justified, by
reference to any forward sales contract or
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2.7.7

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
any such dispute.

The MSSL counterparty shall, within one business day
from the date of the MSSL counterparty becoming 2.7.7
aware of any termination or intended termination of
any forward sales contract confirmation, notify the
EMC of the same and provide to the EMC in writing
the effective date of such termination and
concurrently:
2.7.7.1

2.7.7.2

if the MSSL counterparty has already
submitted to the EMC, in accordance with
section 2.7.2 or 2.7.4, the forward sales
quantity for such affected forward sales
contract for the forward sales period
commencing after the effective date of
termination, the MSSL counterparty shall
submit to the EMC a revised forward sales
quantity of zero for such affected forward
sales contract for that forward sales period;
and
subject to section 2.7.7.1, the MSSL
counterparty shall remove the affected
forward sales contract holder from the
electronic data file referred to in section
2.7.2 for all subsequent forward sales
periods (if any) which would, but for the
termination of the forward sales contract
confirmation, have remained in the forward
sales contract term of such affected forward

Reasons for
Modification

The MSSL counterparty shall, within one business day
from the date of the MSSL counterparty becoming
aware of any termination or intended termination of
any forward sales contract confirmation, notify the
EMC of the same and provide to the EMC in writing
the effective date of such termination and
concurrently:
2.7.7.1

if the MSSL counterparty has already
submitted to the EMC, in accordance with
section 2.7.2 or 2.7.4, the forward sales
quantity for such affected forward sales
contract for the forward sales period
commencing after the effective date of
termination, the MSSL counterparty shall
submit to the EMC a revised forward sales
quantity of zero for such affected forward
sales contract for that forward sales period;
and

2.7.7.2

subject to section 2.7.7.1, the MSSL
counterparty shall remove the affected
forward sales contract holder from the
electronic data file referred to in section
2.7.2 for all subsequent forward sales
periods (if any) which would, but for the
termination of the forward sales contract
confirmation, have remained in the forward
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sales contract; and
2.7.7.3

the MSSL counterparty shall notify the
EMC on whether any additional exit fee is
to be computed in respect of such affected
forward sales contract and if so, also
provide to the EMC the following data in
respect of such affected forward sales
contract holder:
a.

b.

c.

the applicable settlement account
(whether of the affected forward
sales contract holder or other
existing or former forward sales
contract holders) in respect of which
the forward sales quantity and base
forward sales contract quantity are
quantities required by the Authority
to be used by the EMC to determine
such additional exit fee;
the applicable base forward sales
contract quantity (in MWh)
allocated for each such applicable
settlement account; and
the applicable proportion to be
applied to the forward sales quantity
and the base forward sales contract
quantity of each such applicable
settlement account,

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
sales contract term of such affected forward
sales contract; and
2.7.7.3

Reasons for
Modification

the MSSL counterparty shall notify the
EMC on whether any additional exit fee is
to be computed in respect of such affected
forward sales contract and if so, also
provide to the EMC the following data in
respect of such affected forward sales
contract holder:
a.

the applicable settlement account
(whether of the affected forward
sales contract holder or other
existing or former forward sales
contract holders) in respect of which
the forward sales quantity and base
forward sales contract quantity are
quantities required by the Authority
to be used by the EMC to determine
such additional exit fee;

b.

the applicable base forward sales
contract quantity (in MWh)
allocated for each such applicable
settlement account; and

c.

the applicable proportion to be
applied to the forward sales quantity
and the base forward sales contract
quantity of each such applicable
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for each given settlement interval h from the
commencement of the forward sales contract
term until the end of the forward sales period
in which the termination or intended
termination date of such forward sales
contract confirmation falls.
2.7.8

2.7.9

2.7.10

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
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settlement account,

Following receipt of the data referred to in section
2.7.7.3, the EMC shall confirm receipt of the same to 2.7.8
the MSSL counterparty in accordance with such
procedures and within such time as may be specified
in the applicable market manual.
The MSSL counterparty may, in accordance with such
procedures and within such time as may be specified 2.7.9
in the applicable market manual, submit to the EMC
revisions to any data previously submitted by the
MSSL counterparty pursuant to section 2.7.7.3, or this
section 2.7.9. The EMC shall use such revised data to
determine the additional exit fee in accordance with
section 3.6B and Appendix 7C.
Without prejudice to sections 2.7.5 and 2.7.6, but
notwithstanding any other provision in the market 2.7.10
rules,
2.7.10.1 a transfer by a forward sales contract
holder or a MSSL counterparty to another
person of any right or obligation under any
forward sales contract shall not have the

Reasons for
Modification

for each given settlement interval h from the
commencement of the forward sales contract
term until the end of the forward sales period
in which the termination or intended
termination date of such forward sales
contract confirmation falls.
Following receipt of the data referred to in section
2.7.7.3, the EMC shall confirm receipt of the same to
the MSSL counterparty in accordance with such
procedures and within such time as may be specified
in the applicable market manual.
The MSSL counterparty may, in accordance with such
procedures and within such time as may be specified
in the applicable market manual, submit to the EMC
revisions to any data previously submitted by the
MSSL counterparty pursuant to section 2.7.7.3, or this
section 2.7.9. The EMC shall use such revised data to
determine the additional exit fee in accordance with
section 3.6B and Appendix 7C.
Without prejudice to sections 2.7.5 and 2.7.6, but
notwithstanding any other provision in the market
rules,
2.7.10.1 a transfer by a forward sales contract
holder or a MSSL counterparty to another
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effect of also transferring any right or
obligation under the market rules,
regardless of whether any notice of the firstmentioned transfer was duly given to the
EMC;
2.7.10.2 the EMC shall be entitled to:
a.

b.

assume that all data required to be
provided by the MSSL counterparty
to the EMC under the market rules
(on a timely basis) accurately
reflects or will accurately reflect a
transfer of a given forward sales
contract; and

Proposed Rule Changes
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person of any right or obligation under any
forward sales contract shall not have the
effect of also transferring any right or
obligation under the market rules,
regardless of whether any notice of the firstmentioned transfer was duly given to the
EMC;
2.7.10.2 the EMC shall be entitled to:
a.

assume that all data required to be
provided by the MSSL counterparty
to the EMC under the market rules
(on a timely basis) accurately
reflects or will accurately reflect a
transfer of a given forward sales
contract; and

b.

use and rely exclusively on such
data; and

use and rely exclusively on such
data; and

2.7.10.3 the EMC shall be entitled to disregard (and
shall have no liability to any person for so
disregarding), for any and all purposes
under the market rules, any transfer of a
given forward sales contract unless the
transferee is a market participant as at the
effective time of such transfer.

Reasons for
Modification

2.7.10.3 the EMC shall be entitled to disregard (and
shall have no liability to any person for so
disregarding), for any and all purposes
under the market rules, any transfer of a
given forward sales contract unless the
transferee is a market participant as at the
effective time of such transfer.

2.7.11 Notwithstanding anything to the contrary in these
market rules or any applicable market manual, the
EMC may cease to facilitate the determination, netting 2.7.11 Notwithstanding anything to the contrary in these
or settlement of payments relating to one or more
market rules or any applicable market manual, the
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forward sales contracts under the market rules and the
applicable market manuals (including for the
avoidance of doubt any additional exit fee) if:
2.7.11.1 the EMC becomes aware of the occurrence
of any event of default, potential event of
default or termination event as so defined in
the forward sales contract or any other
event howsoever described which suspends
or permits the suspension of the
performance of any obligation of any party
to the forward sales contract or which
terminates or which permits the termination
of its forward sales contract whether in
whole or in part;
2.7.11.2 there is any dispute in respect of a forward
sales contract. Without prejudice to the
generality of the foregoing, in such a case,
the EMC shall also be entitled to act solely
on the Authority’s instructions and/or act on
the order of a court of competent
jurisdiction in Singapore, as the case may
be, without notice or liability whatsoever to
any party to such forward sales contract or
any person claiming through such party; or
2.7.11.3 the Authority instructs or permits the EMC
to do so.

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
EMC may cease to facilitate the determination, netting
or settlement of payments relating to one or more
forward sales contracts under the market rules and the
applicable market manuals (including for the
avoidance of doubt any additional exit fee) if:

Reasons for
Modification

2.7.11.1 the EMC becomes aware of the occurrence
of any event of default, potential event of
default or termination event as so defined in
the forward sales contract or any other
event howsoever described which suspends
or permits the suspension of the
performance of any obligation of any party
to the forward sales contract or which
terminates or which permits the termination
of its forward sales contract whether in
whole or in part;
2.7.11.2 there is any dispute in respect of a forward
sales contract. Without prejudice to the
generality of the foregoing, in such a case,
the EMC shall also be entitled to act solely
on the Authority’s instructions and/or act on
the order of a court of competent
jurisdiction in Singapore, as the case may
be, without notice or liability whatsoever to
any party to such forward sales contract or
any person claiming through such party; or
2.7.11.3 the Authority instructs or permits the EMC
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3.6A FORWARD SALES CONTRACT SETTLEMENT
CREDITS

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
to do so.

Reasons for
Modification

3.6A FORWARD SALES CONTRACT SETTLEMENT
CREDITS

To
delete
section
pertaining to
FSCs since
they are no
longer
applicable.

3.6A.1 Subject to the EMC’s receipt of the data referred to in 3.6A.1 Subject to the EMC’s receipt of the data referred to in
section 2.7.2, section 2.7.4 and section 2.7.7.1, the
section 2.7.2, section 2.7.4 and section 2.7.7.1, the
EMC shall determine the forward sales contract
EMC shall determine the forward sales contract
settlement credit (FSSC) applicable to each settlement
settlement credit (FSSC) applicable to each settlement
account in each settlement interval in accordance with
account in each settlement interval in accordance with
the following formula:
the following formula:
FSSCha

=

(FSPha – FSRPha) × FSQha
for all ak
where:
FSRPha = forward sales contract
reference
price
(in
$/MWh) for settlement
account a for a given
settlement interval h
= ∑m(a)
MEPhm(a)
×
m(a)
MAX[IEQh , 0] / ∑m(a)
MAX[IEQhm(a),0]

FSSCha

=

(FSPha – FSRPha) × FSQha
for all ak
where:
FSRPha = forward sales contract
reference
price
(in
$/MWh) for settlement
account a for a given
settlement interval h
= ∑m(a)
MEPhm(a)
×
m(a)
MAX[IEQh , 0] / ∑m(a)
MAX[IEQhm(a),0]

save that if ∑m(a) MAX[IEQhm(a),0]
= 0, then FSRPha equals to the
simple average of its MEPs.

save that if ∑m(a) MAX[IEQhm(a),0]
= 0, then FSRPha equals to the
simple average of its MEPs.

MAX[IEQhm(a), 0] = maximum of

MAX[IEQhm(a), 0] = maximum of
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
IEQhm(a) or 0

IEQhm(a) or 0
a = a settlement account

a = a settlement account

h = a settlement interval

h = a settlement interval

k = the settlement account
associated
with
the
MSSL
counterparty

k = the settlement account
associated
with
the
MSSL
counterparty

∑m(a) = sum over all GRFs m(a)
and GSFs m(a) associated with
settlement account a

∑m(a) = sum over all GRFs m(a) and
GSFs m(a)
associated with
settlement account a

In the event that the FSRP for a
settlement account cannot be
determined in accordance with the
above formula, the FSRPha shall be
the market support services
licensee’s VCRPhk for settlement
interval h.
VCRPhk shall be determined in
accordance with the following
formula:
VCRPhk
=

In the event that the FSRP for a
settlement account cannot be
determined in accordance with the
above formula, the FSRPha shall be
the market support services
licensee’s VCRPhk for settlement
interval h.
VCRPhk shall be determined in
accordance with the following
formula:
VCRPhk =

 VCRP LVQ  BVQ 
 (LVQ  BVQ )
a
h

a k

a k

a
h

a
h

a
h

a
h

a = a settlement account

Reasons for
Modification

 VCRP LVQ  BVQ 
 (LVQ  BVQ )
a
h

a k

a k

a
h

a
h

a
h

a
h

a = a settlement account
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h = a settlement interval
k = the settlement account
associated with the MSSL
counterparty
FSSChk

=

– ∑ak FSSCha
where:
a = a settlement account
h = a settlement interval
k = the settlement account
associated with the MSSL
counterparty

Explanatory Note: To enable the MSSL to
allocate FSSChk among the contestable
consumers, the EMC will compute a uniform
forward sales contract reference price for the
MSSL’s FSRPhk as follows:
FSRPka FSQ ah

FSRPhk = a k
a
a k FSQ h











Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
h = a settlement interval
k = the settlement account
associated with the MSSL
counterparty
FSSChk

=

Reasons for
Modification

– ∑ak FSSCha
where:
a = a settlement account
h = a settlement interval
k = the settlement account
associated with the MSSL
counterparty

Explanatory Note: To enable the MSSL to
allocate FSSChk among the contestable
consumers, the EMC will compute a uniform
forward sales contract reference price for the
MSSL’s FSRPhk as follows:
FSRPka FSQ ah

FSRPhk = a k
a
a k FSQ h











To
delete
section
3.6B FORWARD SALES CONTRACT ADDITIONAL
3.6B FORWARD SALES CONTRACT ADDITIONAL
pertaining to
EXIT FEE
EXIT FEE
FSCs since
3.6B.1 If the MSSL counterparty notifies the EMC that any 3.6B.1 If the MSSL counterparty notifies the EMC that any they are no
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additional exit fee is to be computed in respect of a
given affected forward sales contract holder, and
provides to the EMC the data described in section
2.7.7.3, the EMC shall calculate and collect from that
affected forward sales contract holder the additional
exit fee, and pay the MSSL counterparty the additional
exit fee so received (less the service fee referred to in
section 3.6B.3) in accordance with this section 3.6B
and Appendix 7C.

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
additional exit fee is to be computed in respect of a longer
given affected forward sales contract holder, and applicable.
provides to the EMC the data described in section
2.7.7.3, the EMC shall calculate and collect from that
affected forward sales contract holder the additional
exit fee, and pay the MSSL counterparty the additional
exit fee so received (less the service fee referred to in
section 3.6B.3) in accordance with this section 3.6B
and Appendix 7C.

3.6B.2 To determine the additional exit fee payable by an 3.6B.2 To determine the additional exit fee payable by an
affected forward sales contract holder for the
affected forward sales contract holder for the
purposes of this section 3.6B and Appendix 7C, the
purposes of this section 3.6B and Appendix 7C, the
EMC shall use the latest data received from the MSSL
EMC shall use the latest data received from the MSSL
counterparty pursuant to sections 2.7.2, 2.7.4, 2.7.7.3
counterparty pursuant to sections 2.7.2, 2.7.4, 2.7.7.3
and/or 2.7.9, for that affected forward sales contract
and/or 2.7.9, for that affected forward sales contract
holder's forward sales contract.
holder's forward sales contract.
Explanatory Note: The additional exit fee is
described as “additional” to distinguish it from
the other exit fee (described as the “base exit
fee” in the Authority's “Forward Sales Contract
Volume with Associated Market Making
Obligations” Allocation Exercises dated 6
February 2015 and 6 March 2015) payable by
the FSC Holder to the Singapore Exchange
Derivatives Trading Limited apart from the
market rules.

Explanatory Note: The additional exit fee is
described as “additional” to distinguish it from
the other exit fee (described as the “base exit
fee” in the Authority's “Forward Sales
Contract Volume with Associated Market
Making Obligations” Allocation Exercises
dated 6 February 2015 and 6 March 2015)
payable by the FSC Holder to the Singapore
Exchange Derivatives Trading Limited apart
from the market rules.
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Reasons for
Modification

3.6B.3 The EMC shall levy a service fee, of such amount as 3.6B.3 The EMC shall levy a service fee, of such amount as
may be agreed between the Authority and the EMC,
may be agreed between the Authority and the EMC,
for the calculation, collection and payment of the
for the calculation, collection and payment of the
additional exit fee referred to in section 3.6B.1 for
additional exit fee referred to in section 3.6B.1 for
each affected forward sales contract. Such service fee
each affected forward sales contract. Such service fee
shall be debited from the proceeds of the additional
shall be debited from the proceeds of the additional
exit fee received by the EMC from the affected
exit fee received by the EMC from the affected
forward sales contract holder in accordance with
forward sales contract holder in accordance with
section 3.6B.1 and Appendix 7C, and retained by the
section 3.6B.1 and Appendix 7C, and retained by the
EMC.
EMC.

3.7 NET SETTLEMENT INTERVAL CREDITS
3.7.1

Subject to section 1.3, the EMC shall determine the 3.7.1
net account settlement credit (NASC) for each
settlement account for each settlement interval in
accordance with the following formula:
NASCha =

NESCha + NFSCha + NRSCha
LCSCha + NTSCha + VCSCha
FSSCha  (HEURh × WEQha )
(MEUC  WMQha)  (HLCUh
WDQha)
where:

To delete the
term “FSSC”,
which refers
Subject to section 1.3, the EMC shall determine the to
forward
net account settlement credit (NASC) for each sales contract
settlement account for each settlement interval in settlement
accordance with the following formula:
credit, as it is
no
longer
NASCha = NESCha + NFSCha + NRSCha + applicable.
LCSCha + NTSCha + VCSCha +
FSSCha  (HEURh × WEQha ) 
(MEUC  WMQha)  (HLCUh ×
WDQha)

3.7 NET SETTLEMENT INTERVAL CREDITS

+
+

×

where:

a = a settlement account

a = a settlement account

h = a settlement interval

h = a settlement interval
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Reasons for
Modification

…

To
delete
reference to
forward sales
Preliminary settlement statements related to each quantities and
market participant for the real-time markets shall forward sales
include, in electronic format, for the relevant trading prices, which
day:
are no longer
applicable.
…

5.4.2.16 all taxes, fees, levies, charges and payments
applicable to the market participant;

5.4.2.16 all taxes, fees, levies, charges and payments
applicable to the market participant; and

5.4.2.17 for each type of charge listed, the total
trading day’s charges; and

5.4.2.17 for each type of charge listed, the total
trading day’s charges; and

5.4.2.18 the forward sales quantities and forward
sales prices as referred to in sections 2.7.2,
2.7.4 and 2.7.7.1 for each settlement
interval in that trading day as applicable to
the market participant’s forward sales
contract, if any.

5.4.2.18 the forward sales quantities and forward
sales prices as referred to in sections 2.7.2,
2.7.4 and 2.7.7.1 for each settlement
interval in that trading day as applicable to
the market participant’s forward sales
contract, if any.

APPENDIX 7C – ADDITIONAL EXIT FEE
FOR AFFECTED FORWARD SALES
CONTRACTS

APPENDIX 7C – ADDITIONAL EXIT FEE
FOR AFFECTED FORWARD SALES
CONTRACTS

C.1

PURPOSE AND DEFINITIONS

C.1

C.1.1

This Appendix sets out the calculation methodology C.1.1

5.4 PRELIMINARY STATEMENT COVERAGE
5.4.2

5.4 PRELIMINARY STATEMENT COVERAGE

Preliminary settlement statements related to each 5.4.2
market participant for the real-time markets shall
include, in electronic format, for the relevant trading
day:

To
delete
entire
Appendix 7C
relating
to
additional
exit fee for
PURPOSE AND DEFINITIONS
affected
This Appendix sets out the calculation methodology FSCs, as they
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for the additional exit fee for affected forward sales
contracts as contemplated in section 3.6B of Chapter
7, as well as the procedures and timeline for the
making of payments in respect of the affected forward
sales contracts and the making of payments to the
MSSL counterparty.
C.1.2

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
for the additional exit fee for affected forward sales are no longer
contracts as contemplated in section 3.6B of Chapter applicable.
7, as well as the procedures and timeline for the
making of payments in respect of the affected forward
sales contracts and the making of payments to the
MSSL counterparty.

In this Appendix:
C.1.2
C.1.2.1 “applicable settlement account” means a
settlement account referred to in section
2.7.7.3.a or 2.7.9 of Chapter 7, in respect of
a given affected forward sales contract
holder;
C.1.2.2 “base FSQhb” means the applicable base
forward sales contract quantity (in MWh)
allocated for each settlement interval h for
applicable settlement account b, submitted
to the EMC by the MSSL counterparty
under section 2.7.7.3.b or 2.7.9 of Chapter
7;
C.1.2.3 “calendar quarter” means a three calendar
month period commencing on (and
including) the first day of either January,
April, July or October;
C.1.2.4 “CCQ(end)”, in respect of a given affected
forward sales contract, means the end of
the last day of the current calendar quarter
in respect of that affected forward sales
contract;

In this Appendix:
C.1.2.1 “applicable settlement account” means a
settlement account referred to in section
2.7.7.3.a or 2.7.9 of Chapter 7, in respect of
a given affected forward sales contract
holder;
C.1.2.2 “base FSQhb” means the applicable base
forward sales contract quantity (in MWh)
allocated for each settlement interval h for
applicable settlement account b, submitted
to the EMC by the MSSL counterparty
under section 2.7.7.3.b or 2.7.9 of Chapter
7;
C.1.2.3 “calendar quarter” means a three calendar
month period commencing on (and
including) the first day of either January,
April, July or October;
C.1.2.4 “CCQ(end)”, in respect of a given affected
forward sales contract, means the end of
the last day of the current calendar quarter
in respect of that affected forward sales
contract;
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“CCQ(end)+Y”, in respect of a given
affected forward sales contract, refers to the
Yth business day after CCQ(end) of that
affected forward sales contract;
C.1.2.6 “current calendar quarter” or “CCQ”, in
respect of a given affected forward sales
contract, means the calendar quarter in
which the ED for that affected forward sales
contract falls;
C.1.2.7 “ED”, in respect of a given affected forward
sales contract, refers to the effective date
notified to the EMC by the MSSL
counterparty in accordance with section
2.7.7 of Chapter 7;
C.1.2.8 “final additional exit fee statement” or
“FEFS”, in respect of an affected forward
sales contract holder, means the EMC’s
final statement of the additional exit fee to
be paid by the affected forward sales
contract holder in respect of its affected
forward sales contract;
C.1.2.9 “FSPhb” means the forward sales price
provided by the MSSL counterparty to the
EMC under section 2.7.2 or 2.7.4 of Chapter
7 in respect of a given settlement interval h
for applicable settlement account b;
C.1.2.10 “FSQhb” means the forward sales quantity
(in MWh) provided by the MSSL
counterparty to the EMC under section
C.1.2.5

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
C.1.2.5 “CCQ(end)+Y”, in respect of a given
affected forward sales contract, refers to the
Yth business day after CCQ(end) of that
affected forward sales contract;
C.1.2.6 “current calendar quarter” or “CCQ”, in
respect of a given affected forward sales
contract, means the calendar quarter in
which the ED for that affected forward sales
contract falls;
C.1.2.7 “ED”, in respect of a given affected forward
sales contract, refers to the effective date
notified to the EMC by the MSSL
counterparty in accordance with section
2.7.7 of Chapter 7;
C.1.2.8 “final additional exit fee statement” or
“FEFS”, in respect of an affected forward
sales contract holder, means the EMC’s
final statement of the additional exit fee to
be paid by the affected forward sales
contract holder in respect of its affected
forward sales contract;
C.1.2.9 “FSPhb” means the forward sales price
provided by the MSSL counterparty to the
EMC under section 2.7.2 or 2.7.4 of Chapter
7 in respect of a given settlement interval h
for applicable settlement account b;
C.1.2.10 “FSQhb” means the forward sales quantity
(in MWh) provided by the MSSL
counterparty to the EMC under section

Reasons for
Modification
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2.7.2 or 2.7.4 of Chapter 7 in respect of a
given settlement interval h for applicable
settlement account b;
C.1.2.11 “FSRPhb” means the forward sales contract
reference price as determined in accordance
with the formula set out in section 3.6A.1 of
Chapter 7 in respect of a given settlement
interval h for applicable settlement account
b. In the event that the FSRP for applicable
settlement account b for a given settlement
interval h cannot be determined in
accordance with such formula, the FSRPhb
shall be the market support services
licensee’s VCRPhk for settlement interval h.
VCRPhk shall be determined in accordance
with section 3.6A.1 of Chapter 7;
C.1.2.12 “preliminary additional exit fee statement”
or “PEFS”, in respect of a given affected
forward sales contract holder, means the
EMC’s preliminary statement of the
additional exit fee to be paid by that
affected forward sales contract holder in
respect of its affected forward sales
contract;
C.1.2.13 “Proportionhb” means the applicable
proportion referred to in section 2.7.7.3.c or
2.7.9 of Chapter 7 for a given affected
forward sales contract holder to be applied
to the forward sales quantity and the base

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
2.7.2 or 2.7.4 of Chapter 7 in respect of a
given settlement interval h for applicable
settlement account b;
C.1.2.11 “FSRPhb” means the forward sales contract
reference price as determined in accordance
with the formula set out in section 3.6A.1 of
Chapter 7 in respect of a given settlement
interval h for applicable settlement account
b. In the event that the FSRP for applicable
settlement account b for a given settlement
interval h cannot be determined in
accordance with such formula, the FSRPhb
shall be the market support services
licensee’s VCRPhk for settlement interval h.
VCRPhk shall be determined in accordance
with section 3.6A.1 of Chapter 7;
C.1.2.12 “preliminary additional exit fee statement”
or “PEFS”, in respect of a given affected
forward sales contract holder, means the
EMC’s preliminary statement of the
additional exit fee to be paid by that
affected forward sales contract holder in
respect of its affected forward sales
contract;
C.1.2.13 “Proportionhb” means the applicable
proportion referred to in section 2.7.7.3.c or
2.7.9 of Chapter 7 for a given affected
forward sales contract holder to be applied
to the forward sales quantity and the base

Reasons for
Modification
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forward sales contract quantity of
applicable settlement account b for
settlement interval h; and
C.1.2.14 the use of notation “b” in respect of any
value or item is a reference to the value or
item for a given applicable settlement
account b.

Proposed Rule Changes
Reasons for
(Deletions represented by strikethrough text and additions
Modification
represented by double-underlined text)
forward sales contract quantity of
applicable settlement account b for
settlement interval h; and
C.1.2.14 the use of notation “b” in respect of any
value or item is a reference to the value or
item for a given applicable settlement
account b.

C.2

CALCULATION OF ADDITIONAL EXIT FEE C.2
PAYABLE BY AN AFFECTED FORWARD SALES
CONTRACT HOLDER

CALCULATION OF ADDITIONAL EXIT FEE
PAYABLE BY AN AFFECTED FORWARD SALES
CONTRACT HOLDER

C.2.1

For an affected forward sales contract holder, the C.2.1
additional exit fee (AEF) referred to in section 3.6B.1
of Chapter 7 is the additional forward sales contract
payment received or receivable (APR) multiplied by a
factor of 1.1, and shall be calculated as follows:
AEF = 1.1 × APR

For an affected forward sales contract holder, the
additional exit fee (AEF) referred to in section 3.6B.1
of Chapter 7 is the additional forward sales contract
payment received or receivable (APR) multiplied by a
factor of 1.1, and shall be calculated as follows:
AEF = 1.1 × APR

where:

where:

APR = MAX{0, ∑b∑h [(FSPhb – FSRPhb) ×
Proportionhb × (FSQhb – base FSQhb)]}

APR = MAX{0, ∑b∑h [(FSPhb – FSRPhb) ×
Proportionhb × (FSQhb – base FSQhb)]}

where:

where:

∑h = sum over all settlement intervals h
from the start of 1 July 2015 to
CCQ(end)
∑b = sum over all applicable settlement
accounts b

∑h = sum over all settlement intervals h
from the start of 1 July 2015 to
CCQ(end)
∑b = sum over all applicable settlement
accounts b
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Reasons for
Modification

C.2.2 The EMC shall calculate, in accordance with the C.2.2 The EMC shall calculate, in accordance with the
formula in section C.2.1 and the timeline set out in
formula in section C.2.1 and the timeline set out in
section C.3.1, the additional exit fee referred to in
section C.3.1, the additional exit fee referred to in
section 3.6B.1 to be paid by an affected forward sales
section 3.6B.1 to be paid by an affected forward sales
contract holder to the EMC.
contract holder to the EMC.

C.3

ADDITIONAL EXIT FEE TIMELINE

C.3

ADDITIONAL EXIT FEE TIMELINE

C.3.1

The timeline for the calculation, verification, C.3.1 The timeline for the calculation, verification,
collection and disbursement of the additional exit fee
collection and disbursement of the additional exit fee
referred to in section 3.6B of Chapter 7 and this
referred to in section 3.6B of Chapter 7 and this
Appendix 7C is set out in the following table:
Appendix 7C is set out in the following table:
Day
Time of Event
Provid Provided Frequ
Day
Time of Event
Provide Provided Freq
Day
ed By To
ency
Day
d By
To
uenc
y
By
By
The EMC EMC
Affected
Once
CCQ( 20:00
to
forward
By
By
The
EMC
Affected
Once
end)+
calculate,
sales
CCQ(en 20:00
EMC to
forward
6
in
contract
d)+6
calculat
sales
accordanc
holder
e,
in
contract
e
with
accorda
holder
section
nce
C.2, the
with
additional
section
exit fee
C.2, the
due from
addition
an
al exit
affected
fee due
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forward
sales
contract
holder to
the EMC.
The EMC
to issue
the PEFS
for
this
amount to
the
affected
forward
sales
contract
holder.
By
CCQ(
end)+
7

By
17:00

An
affected
forward
sales
contract
holder, to
whom a
PEFS is
issued, to
notify the
EMC of

Affecte EMC
d
forwar
d sales
contra
ct
holder
to
whom
the
PEFS

As
require
d

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
from an
affected
forward
sales
contract
holder
to the
EMC.
The
EMC to
issue
the
PEFS
for this
amount
to the
affected
forward
sales
contract
holder.
By
By
CCQ(en 17:00
d)+7

An
affected
forward
sales
contract
holder,

Affected EMC
forward
sales
contract
holder
to

Reasons for
Modification

As
requir
ed
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any
is
disagreem issued
ent with
the
additional
exit fee
stated in
its PEFS
(whether
due
to
errors
therein or
otherwise
)
and
request
for
the
EMC to
recalculat
e
this
amount.
By
CCQ(
end)+
9

By
20:00

The EMC EMC
to notify
the
affected
forward
sales
contract

Affected
forward
sales
contract
holder
which
duly

As
require
d

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
to
whom
whom a the
PEFS is PEFS is
issued,
issued
to
notify
the
EMC of
any
disagree
ment
with the
addition
al exit
fee
stated
in
its
PEFS
(whethe
r due to
errors
therein
or
otherwi
se) and
request
for the
EMC to
recalcul

Reasons for
Modification

Page 53 of 102

EMC/RCP/95/2017/343

Existing Market Rules
(1 April 2017)

By
CCQ(
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affected
forward
sales
contract
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notice of
disagreem
ent.
The EMC EMC
to issue
the FEFS
to
the
affected
forward
sales
contract

Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)
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duly
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affected
forward
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The EMC shall issue to each affected forward sales C.3.2
contract holder, the preliminary additional exit fee
statement in respect of the additional exit fee to be
paid by the affected forward sales contract holder to
the EMC in accordance with the timeline set forth in
section C.3.1.

Reasons for
Modification

The EMC shall issue to each affected forward sales
contract holder, the preliminary additional exit fee
statement in respect of the additional exit fee to be
paid by the affected forward sales contract holder to
the EMC in accordance with the timeline set forth in
section C.3.1.
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

C.3.3

An affected forward sales contract holder who is C.3.3
issued with a preliminary additional exit fee statement
pursuant to section C.3.2, shall notify the EMC of any
disagreement with the additional exit fee stated in its
preliminary additional exit fee statement (whether due
to errors therein or otherwise) and request for the
EMC to recalculate the additional exit fee in
accordance with the timeline set forth in section C.3.1.

An affected forward sales contract holder who is
issued with a preliminary additional exit fee statement
pursuant to section C.3.2, shall notify the EMC of any
disagreement with the additional exit fee stated in its
preliminary additional exit fee statement (whether due
to errors therein or otherwise) and request for the
EMC to recalculate the additional exit fee in
accordance with the timeline set forth in section C.3.1.

C.3.4

The EMC shall notify the affected forward sales C.3.4
contract holder of its determination in respect of any
affected forward sales contract holder’s notice of
disagreement submitted pursuant to section C.3.3, in
accordance with the timeline set forth in section C.3.1.

The EMC shall notify the affected forward sales
contract holder of its determination in respect of any
affected forward sales contract holder’s notice of
disagreement submitted pursuant to section C.3.3, in
accordance with the timeline set forth in section C.3.1.

C.3.5

The EMC shall issue to each affected forward sales C.3.5
contract holder, the final additional exit fee statement
in respect of the additional exit fee to be paid by the
affected forward sales contract holder to the EMC,
incorporating all appropriate corrections (if any), in
accordance with the timeline set forth in section C.3.1.

The EMC shall issue to each affected forward sales
contract holder, the final additional exit fee statement
in respect of the additional exit fee to be paid by the
affected forward sales contract holder to the EMC,
incorporating all appropriate corrections (if any), in
accordance with the timeline set forth in section C.3.1.

C.3.6

Each affected forward sales contract holder that C.3.6
receives a final additional exit fee statement pursuant
to section C.3.5 shall pay the additional exit fee stated
therein, in accordance with the timeline set forth in
section C.3.1.

Each affected forward sales contract holder that
receives a final additional exit fee statement pursuant
to section C.3.5 shall pay the additional exit fee stated
therein, in accordance with the timeline set forth in
section C.3.1.

Reasons for
Modification
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

The EMC shall pay the MSSL counterparty the C.3.7
amount of the additional exit fee that the EMC
received from the affected forward sales contract
holder pursuant to section C.3.6 (less the service fee
referred to in section 3.6B.3 of Chapter 7), in
accordance with the timeline set forth in section C.3.1.

Chapter 8

Reasons for
Modification

The EMC shall pay the MSSL counterparty the
amount of the additional exit fee that the EMC
received from the affected forward sales contract
holder pursuant to section C.3.6 (less the service fee
referred to in section 3.6B.3 of Chapter 7), in
accordance with the timeline set forth in section C.3.1.

Chapter 8

1.1.3

affected forward sales contract means a forward sales 1.1.3
contract of an affected forward sales contract holder;

1.1.4

affected forward sales contract holder means a 1.1.4
forward sales contract holder that is notified by the
MSSL counterparty to the EMC under section 2.7.7 of
Chapter 7 to be a forward sales contract holder
whose forward sales contract confirmation is
terminated or to be terminated, as the case may be;

To delete the
affected forward sales contract means a forward sales relevant
contract of an affected forward sales contract holder; definitions
relating
to
affected forward sales contract holder means a FSCs, since
forward sales contract holder that is notified by the FSC is no
MSSL counterparty to the EMC under section 2.7.7 of longer
Chapter 7 to be a forward sales contract holder applicable.
whose forward sales contract confirmation is
terminated or to be terminated, as the case may be;

1.1.20

base forward sales contract quantity in respect of a 1.1.20
given settlement interval means the applicable base
forward sales contract quantity for that settlement
interval that is notified by the MSSL counterparty to
the EMC under section 2.7.7.3.b or 2.7.9 of Chapter
7, to be used in the calculation of the additional exit
fee in respect of an affected forward sales contract
holder in accordance with section 3.6B of Chapter 7
and Appendix 7C;

base forward sales contract quantity in respect of a
given settlement interval means the applicable base
forward sales contract quantity for that settlement
interval that is notified by the MSSL counterparty to
the EMC under section 2.7.7.3.b or 2.7.9 of Chapter
7, to be used in the calculation of the additional exit
fee in respect of an affected forward sales contract
holder in accordance with section 3.6B of Chapter 7
and Appendix 7C;
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Proposed Rule Changes
(Deletions represented by strikethrough text and additions
represented by double-underlined text)

Reasons for
Modification

1.1.113 forward sales contract means an agreement between 1.1.113 forward sales contract means an agreement between
an MSSL counterparty and a market participant
an MSSL counterparty and a market participant
comprising an ISDA 2002 Master Agreement, a
comprising an ISDA 2002 Master Agreement, a
schedule thereto, and one or more confirmations in
schedule thereto, and one or more confirmations in
respect of contract(s) for differences, each in a form
respect of contract(s) for differences, each in a form
approved by, and collectively identified as a
approved by, and collectively identified as a
“Forward Sales Contract” by, the Authority;
“Forward Sales Contract” by, the Authority;
1.1.114 forward sales contract confirmation means a 1.1.114 forward sales contract confirmation means a
confirmation in respect of the contract for differences
confirmation in respect of the contract for differences
entered into between an MSSL counterparty and a
entered into between an MSSL counterparty and a
market participant under an ISDA 2002 Master
market participant under an ISDA 2002 Master
Agreement and schedule thereto, all intended to form
Agreement and schedule thereto, all intended to form
a part of the forward sales contract;
a part of the forward sales contract;
1.1.115 forward sales contract holder means, subject to 1.1.115 forward sales contract holder means, subject to
sections 2.7.10.2 and 2.7.10.3 of Chapter 7, a market
sections 2.7.10.2 and 2.7.10.3 of Chapter 7, a market
participant who is at the relevant time a party to a
participant who is at the relevant time a party to a
forward sales contract;
forward sales contract;
1.1.116 forward sales contract term means a three year period
commencing on 1 July 2015;

1.1.116 forward sales contract term means a three year period
commencing on 1 July 2015;

1.1.117 forward sales period, in respect of a given forward 1.1.117 forward sales period, in respect of a given forward
sales contract, means the three calendar month period
sales contract, means the three calendar month period
commencing on (and including) the first day of either
commencing on (and including) the first day of either
January, April, July or October in the forward sales
January, April, July or October in the forward sales
contract term of that forward sales contract;
contract term of that forward sales contract;
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Reasons for
Modification

1.1.176 MSSL counterparty means the market support 1.1.176 MSSL counterparty means the market support
services licensee that is party to a vesting contract or
services licensee that is party to a vesting contract or
a forward sales contract as the context shall require.
a forward sales contract as the context shall require.
Such market support services licensee must be
Such market support services licensee must be
authorised to participate in the wholesale electricity
authorised to participate in the wholesale electricity
markets in accordance with section 3 of Chapter 2;
markets in accordance with section 3 of Chapter 2;
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1

Definitions
All terms in italics used in this market manual shall have the same meaning as
ascribed to them under the market rules. Other non-italicised terms used in this
market manual which have been defined in Appendices Appendix 7B and 7C of
the market rules shall have the same meaning as therein ascribed to them.
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2

Bilateral contract data

2.1

Deadline for submission of bilateral contract data
For the purposes of section 2.3.1 of Chapter 7 of the market rules, a selling
market participant may submit its bilateral contract data to the EMC and, if
submitted, such submission shall be made any time prior to but no later than
5:00pm on the fourth business day after the dispatch day to which such bilateral
contract data apply.

2.2

Method of submission of bilateral contract data
Bilateral contract data shall be submitted in a CSV file, in ASCII format as
described in section 2.5, through the EMC’s website at www.emcsg.com.

2.3

Procedure for submission of bilateral contract data in the event
that the EMC’s website is unavailable
In the event that the EMC’s website is not available, the selling market
participant shall submit the bilateral contract data via a password-protected zip
file through electronic mail addressed to settdata@emcsg.com, and thereafter
contact the EMC-Market Operations personnel by telephone to confirm receipt
of such bilateral contract data and provide the password, all prior to the
deadline stipulated in section 2.1. As a last resort, the selling market participant
may submit its bilateral contract data to the EMC in a secure portable storage
device.

2.4

Details of bilateral contract data
For the purposes of section 2.3.2 of Chapter 7 of the market rules, for the
bilateral sale of energy, the selling market participant may submit bilateral
contract data that define a bilateral energy quantity (BEQ) using one, or a
combination of, the following:





contract_type
an absolute amount of energy (bilateral absolute
Energy
quantity of energy or BAQ, in MWh);
as a fraction of the buying market participant’s total
withdrawal energy quantity (bilateral withdrawal fraction Load
or BWF, in %); and/or
as a fraction of the selling market participant’s total
injection energy quantity (bilateral injection fraction or Injection
BIF, in %).
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The EMC shall use properly submitted bilateral contract data to compute
bilateral energy quantities (BEQ, in MWh) in accordance with the formula set
out in section 2.3.3 of Chapter 7 of the market rules.
In accordance with sections 2.3.4 and 2.3.5 of Chapter 7 of the market rules, for
the bilateral sale of regulation or reserve, the selling market participant may
submit bilateral contract data that define a bilateral regulation quantity or a
bilateral reserve quantity as follows:


regulation: bilateral regulation quantity or BFQ (in MWh); or



reserve: bilateral reserve quantity or BRQ (in MWh).

2.5

Format of submission of bilateral contract data
The bilateral contract data shall be submitted in ASCII format as shown in the
examples below:
For contract_type “Energy”:

For contract_type “Load”:

The elements of the bilateral contract data (as illustrated in the above
examples) shall be in the format as set out in the table below:
Data Item

Field Type and Mandatory/ Field Description/
Length
Optional
Values

contract_name

VARCHAR2(30)

Mandatory

Valid

Field

The name of the particular contract to
which the bilateral contract data
submission relates.
Only one contract_name is allowed in
respect of each file.

seller_account

VARCHAR2(30)

Mandatory

The settlement account associated
with the selling market participant.
Only one settlement account is
allowed for the selling market
participant in respect of each file.

buyer_account

VARCHAR2(30)

Mandatory

The settlement account associated
with the buying market participant.
Only one settlement account is
allowed for the buying market
participant in respect of each file.

contract_type

VARCHAR2(10)

Mandatory
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Data Item

Field Type and Mandatory/ Field Description/
Length
Optional
Values

Valid

Field

‘Energy’
‘Load’
‘Injection’
‘Regulation’
‘Reserve’
Only one contract_type is allowed in
respect of each bilateral contract data
submission. If the bilateral contract
data relates to one or more
contract_types,
then
each
contact_type must be separately
provided for in separate bilateral
contract data submissions.
reserve_group

VARCHAR2(30)

Mandatory if
the
contract_typ
e
=
“Reserve”.
In all other
cases,
optional.

Required if the contract to which the
bilateral contract data submission
relates is of type ‘Reserve’, otherwise
field is left NULL.
This relates to one of the reserve
provider groups published on the
EMC’s website.
Each
reserve_group
shall
be
represented in the form “XXXRESZ”,
where:
XXX represents the reserve class to
which the bilateral contract data
submission relates (i.e. PRI, SEC or
CON);and
Z
represents
the
reserve
effectiveness for the reserve class
(i.e. A, B, C, D or E).

start_date

DATE

Mandatory

The start date of the contract to which
the bilateral contract data submission
relates.
Must be specified in
DD-MMM-YYYY format.

end_date

DATE

Mandatory

The end date of the contract to which
the bilateral contract data submission
relates.
Must be specified in
DD-MMM-YYYY format.

period

NUMBER(2)

Mandatory
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Data Item

Field Type and Mandatory/ Field Description/
Length
Optional
Values

Valid

Field

1 to 48.
48 periods are required for each
dispatch
day
in
the
period
commencing on the start date to the
end date of the bilateral contract to
which the submitted bilateral contract
data relates.
With regard to any period in relation
to which there is no bilateral contract
data to be submitted, the field value
of the “quantity” field shall be
specified as “0”.
quantity

NUMBER

Mandatory
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The quantity/unit of quantity varies
for:
Energy = MWh figure
Load = % of buying market
participant’s
withdrawal
energy
quantity (WEQ)
Injection = % of selling market
participant’s injection energy quantity
(IEQ)
Reserve = MWh figure
Regulation = MWh figure

10

3

Vesting contract data

3.1

Deadline for submission of vesting contract data
For the purposes of sections 2.5.3 and 2.5.5 of Chapter 7 of the market rules,
the MSSL counterparty shall provide the EMC with an electronic data file
containing all relevant vesting quantities and prices at least ten calendar days
before the commencement of the vesting period to which such vesting
quantities and prices relate, and any subsequent revisions to such vesting
quantities and prices shall be provided no later than 5:00pm on the fifth
business day after the dispatch day to which such revised vesting quantities
and prices relate.
In the event of the occurrence of a force majeure adjustment event as defined
in the applicable vesting contract, the MSSL counterparty shall provide the EMC
with all relevant vesting quantities and prices no later than 5:00pm on the ninth
business day after the dispatch day to which such vesting quantities and prices
relate.

3.2

Method of submission of vesting contract data
The MSSL counterparty shall provide the EMC with vesting contract data (or
revised vesting contract data as the case may be) in a CSV file, in ASCII format
as described in section 3.5, via the EMC’s web-based communication system
known as the Electronic Business Transaction (EBT) system.

3.3

Confirmation of receipt of vesting contract data
An auto-acknowledgement will be generated by the EMC for the MSSL
counterparty following the receipt of the vesting contract data or revised vesting
contract data for the purposes of section 2.5.4 or section 2.5.5 of Chapter 7 of
the market rules, as the case may be.

3.4

Procedure for submission of vesting contract data in the event
of electronic information system failure
In the event that there is a failure of the electronic information system, the
MSSL counterparty shall submit the vesting contract data or revised vesting
contract data via a password-protected zip file through electronic mail
addressed to settdata@emcsg.com and telephone the EMC-Market Operations
personnel to confirm receipt and provide the password prior to the deadline
stipulated in section 3.1. As a last resort, the MSSL counterparty may submit
the vesting contract data or revised vesting contract data to the EMC in a
secure portable storage device.
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3.5

Format of submission of vesting contract data
The vesting contract data shall be submitted in ASCII format as shown in the
example below. (This example is a partial extract.)

The elements of the vesting contract data (as illustrated in the above examples)
shall be in the format as set out in the table below:
Data Item
Reference

Field Description

Field Type and Mandatory/Optional Valid
Field
Length
Values
A value used to identify VARCHAR2(12) Mandatory
GGYYMMDDthe vesting contract data
CCC
which is being submitted.
Each vesting contract
data reference would be
represented in the form
“GGYYMMDD-CCC”,
where:
GG
represents
the
particular
market
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Data Item

Field Description

Field Type and Mandatory/Optional Valid
Length
Values

Field

participant to which the
vesting contract data
submission relates;
YYMMDD represents the
given year, month and
day of the first day of the
vesting period to which
the vesting contract data
relates;
a CCC that starts with a
number
represents
vesting contract data that
is being submitted with a
balance vesting quantity
(BVQ) with its associated
balance vesting price
(BVP);
a CCC that starts with “L”
represents
vesting
contract data that is
being submitted with a
LNG vesting quantity
(LVQ) with its associated
LNG vesting price (LVP);
and
a CCC that starts with
“T”
and
2
digits
alphanumeric characters
represents
vesting
contract data that is
being submitted with a
tender vesting quantity
(TVQ) with its associated
tender
vesting
price
(TVP).
Name

The name of the market VARCHAR2(30) Mandatory
participant to which the
vesting contract data
submission relates.

Settlement The applicable account VARCHAR2(12) Mandatory
Account
identifier
for
the
settlement account of the
market participant to
which
the
vesting
contract data submission
relates.

 2017 Energy Market Company Pte Ltd

13

Data Item

Field Description

Field Type and Mandatory/Optional Valid
Field
Length
Values
Settlement The trading day to which DATE
Mandatory
DD-MMM-YYYY
the vesting contract data
Date
submission relates.
Settlement The settlement interval NUMBER(2)
on the specified trading
Period
day in the vesting period,
to which the relevant
vesting quantity with its
associated vesting price
relate. There are 48 such
settlement
intervals
which must be included
for each of such trading
day.

Mandatory

1 to 48.

Mandatory

The BVP is
fixed for each
vesting period,
but could vary
across different
vesting periods.

With regard to any
settlement
period
in
relation to which there is
no vesting contract data
to be submitted, the field
value of the “quantity”
field shall be specified as
“0”.
Contract
Price

The balance vesting NUMBER(13,2)
price (BVP), LNG vesting
price (LVP) or tender
vesting price (TVP), in
$/MWh.

The LVP is fixed
for each vesting
period,
but
could
vary
across different
vesting periods.
The TVP could
vary
across
tender tranches
and
different
vesting periods.
Contract
Quantity

The balance vesting NUMBER(13,2)
quantity (BVQ), LNG
vesting quantity (LVQ) or
tender vesting quantity
(TVQ), in kWh.

Mandatory

The BVQ can
vary for each
settlement
interval, and the
quantity cannot
be negative.
The LVQ can
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Data Item

Field Description

Field Type and Mandatory/Optional Valid
Field
Length
Values
vary for each
settlement
interval, and the
quantity cannot
be negative.
The TVQ can
vary for each
settlement
interval and the
quantity cannot
be negative.
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4

Forward sales contract data

4.1

Deadline for submission of forward sales contract data
For the purposes of section 2.7.2 of Chapter 7 of the market rules, the MSSL
counterparty shall, by no later than 5:00pm on the fifth business day after the
start date of the forward sales period, provide the EMC with an electronic data
file containing all relevant forward sales quantities and forward sales prices. For
the purposes of section 2.7.4 of Chapter 7 of the market rules, the MSSL
counterparty may submit any revisions to any relevant forward sales quantities
and forward sales prices that were previously provided to the EMC, by providing
the EMC with an electronic data file containing such revisions, no later than
5:00pm on the fifth business day after the start date of the forward sales period.
In accordance with section 2.7.7 of Chapter 7 of the market rules, the MSSL
counterparty shall, within one business day from the date of the MSSL
counterparty becoming aware of any termination or intended termination of any
forward sales contract confirmation, notify the EMC through electronic mail
addressed to settdata@emcsg.com of:
a) such termination or intended termination of the forward sales contract
confirmation;
b) the effective date of such termination;
c) the identity of the affected forward sales contract holder; and
d) whether any additional exit fee is to be computed in respect of such forward
sales contract,
and provide the EMC with the appropriate revised forward sales contract data
as may be required in accordance with section 2.7.7.1 of Chapter 7 of the
market rules.
For the purposes of section 2.7.7.3 of Chapter 7 of the market rules, the
submission of additional data in relation to the affected forward sales contract
for the purposes of calculating the additional exit fee is as set out in section 4.6
below.

4.2

Method of submission of forward sales contract data
The MSSL counterparty shall provide the EMC with forward sales contract data
or revised forward sales contract data in a CSV file, in ASCII format as
described in section 4.5, via the EBT.

4.3

Confirmation of receipt of forward sales contract data
An auto-acknowledgement will be generated by the EMC for the MSSL
counterparty following the receipt of the forward sales contract data for the
purposes of section 2.7.3 of Chapter 7 of the market rules.
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4.4

Procedure for submission of forward sales contract data in the
event of electronic information system failure
In the event that there is a failure of the electronic information system, the
MSSL counterparty shall submit the forward sales contract data or revised
forward sales contract data via a password-protected zip file through electronic
mail addressed to settdata@emcsg.com and telephone the EMC-Market
Operations personnel to confirm receipt and provide the password prior to the
deadline stipulated in section 4.1. As a last resort, the MSSL counterparty may
submit the forward sales contract data or revised forward sales contract data to
the EMC in a secure portable storage device.

4.5

Format of submission of forward sales contract data
The forward sales contract data shall be submitted in ASCII format as shown in
the example below. (This example is a partial extract.)

The elements of the forward sales contract data (as illustrated in the above
example) shall be in the format as set out in the table below:
Data Item
Reference

Field
Field Type and Mandatory/Optional Valid
Field
Description
Length
Values
A value used to identify VARCHAR2(12) Mandatory
GGYYMMDDthe
forward
sales
CCC
contract data which is
being submitted.
GGYYMMDD-CCC,
where:
GG represents the
particular
market
participant to which the
forward sales contract
data
submission
relates;
YYMMDD represents
the given year, month
and
day
of
the
submission
of
the
forward sales contract
data; and
a CCC that starts with
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Data Item

Field
Field Type and Mandatory/Optional Valid
Description
Length
Values
“F”
and
2
digits
alphanumeric
characters represents
the
forward
sales
contract data that is
being submitted with a
forward sales quantity
with its associated
forward sales price.

Name

The name of the VARCHAR2(30) Mandatory
forward sales contract
holder to which the
forward sales contract
data
submission
relates.

Field

Settlement The applicable account VARCHAR2(12) Mandatory
Account
identifier
for
the
settlement account of
the
forward
sales
contract
holder
to
which the forward sales
contract
data
submission relates.
Settlement The trading day to DATE
which the forward sales
Date
contract
data
submission relates

Mandatory

DD-MMM-YYYY

Settlement The settlement interval NUMBER(2)
on the specified trading
Period
day in the forward
sales period, to which
the
forward
sales
quantity
with
its
associated
forward
sales price relate.
There are 48 such
settlement
intervals
which must be included
for each of such trading
day.

Mandatory

1 to 48.

With regard to any
settlement period in
relation to which there
is no forward sales
contract data to be
submitted, the field
value of the “quantity”
field shall be specified
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Data Item

Field
Description
as “0”.

Contract
Price

The forward sales price NUMBER(13,2)
(FSP) in $/MWh.

Mandatory

The forward sales
price (FSP) is
fixed for each
forward
sales
period and could
vary
across
different forward
sales periods.

Contract
Quantity

The
forward
sales NUMBER(13,2)
quantity (FSQ) in kWh
for each settlement
interval.

Mandatory

The forward sales
quantity (FSQ) is
fixed for each
forward
sales
period and the
quantity cannot be
negative.

4.6

Field Type and Mandatory/Optional Valid
Length
Values

Field

Deadline and method for submission of additional data for
forward sales contract in respect of additional exit fee
calculation
If the MSSL counterparty notifies the EMC of any additional exit fee to be
computed in respect of an affected forward sales contract, the MSSL
counterparty shall concurrently provide the EMC through electronic mail
addressed to settdata@emcsg.com the following data for all applicable
settlement intervals in accordance with section 2.7.7.3 of Chapter 7 of the
market rules:
a) the applicable settlement account;
b) the applicable base forward sales contract quantity (in MWh); and
c) the applicable proportion to be applied to the forward sales quantity and the
base forward sales contract quantity,
in a CSV file, in ASCII format as described in section 4.8.
For the purposes of section 2.7.9 of Chapter 7 of the market rules, the MSSL
counterparty may submit to the EMC any revision to the above data no later
than 5:00pm on the ninth business day after the end of the calendar quarter in
which the effective date of termination for that affected forward sales contract
falls.
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4.7

Confirmation of receipt of additional forward sales contract data
in respect of additional exit fee calculation
For the purposes of section 2.7.8 of Chapter 7 of the market rules, the EMC
shall acknowledge the receipt of the data referred to in section 2.7.7.3 of
Chapter 7 of the market rules upon the EMC’s receipt of the same sent in
accordance with section 4.6 above.

4.8

Format of submission of additional data for forward sales
contract in respect of additional exit fee calculation
The submission of additional data for forward sales contract in respect of
additional exit fee calculation shall be submitted in ASCII format as shown in
the example below. (This example is a partial extract.)

The elements of the additional forward sales contract data (as illustrated in the
above example) shall be in the format as set out in the table below:
Data Item

Name

Field Description

Field Type and Mandatory/Optional Valid
Length
Field
Values
The name of the affected VARCHAR2(30) Mandatory
forward sales contract holder to
which the additional forward
sales contract data submission
relates.

Settlement
Account

The applicable account identifier VARCHAR2(12) Mandatory
for the settlement account of the
affected forward sales contract
holder to which the additional
forward sales contract data
submission relates.

Settlement
Date

The trading day that the base DATE
FSQ (with its associated FSP)
relate to.

Mandatory

DDMMMYYYY

Settlement
Period

The settlement interval on the NUMBER(2)
specified trading day falling
within the period from the
commencement of the forward
sales contract term until the end
of the forward sales period in
which
the
termination
or
intended termination date of
such forward sales contract

Mandatory

1 to 48.
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Data Item

Field Description

Field Type and Mandatory/Optional Valid
Length
Field
Values

confirmation falls, to which the
base FSQ with its associated
FSP relate to.
Base FSQ

The applicable base FSQ in NUMBER(13, 2) Mandatory
MWh.

Nonnegative
figure.

Applicable
Proportion
of FSQ

Applicable proportion of the NUMBER(3, 2)
additional exit fee in respect of
the affected forward sales
contract to be applied to the
FSQ and base FSQ.

0.00
1.00.
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Metering data

5.14.1 Deadline for submission of metering data
For the purposes of section 2.1.3 of Chapter 7 and section B.3.1 of Appendix
7B of the market rules, the market support services licensee shall provide the
EMC with metering data no later than 5:00pm on the fifth business day after a
trading day.
The market support services licensee may submit to the EMC corrected
metering data for metering errors discovered up to the relevant date by the
relevant time in accordance with section B.3.1 of Appendix 7B of the market
rules and as stated in the table below:
Metering
errors
discovered up to:

Deadline for submission of corrected metering data
to EMC:

T+9 business days

On T+9 business days, 5:00pm

First nominated day

After T+9 business days, 5:00pm and no later than T+47
business days, 5:00pm

Second nominated day

After T+47 business days, 5:00pm and no later than
T+252 business days, 5:00pm

5.24.2 Method of submission of metering data
The market support services licensee shall provide the EMC with the metering
data or corrected metering data in a CSV file, in ASCII format as described in
section 5.54.5, via the EBT.

5.34.3 Confirmation of receipt of metering data
Following the receipt of the metering data or corrected metering data, an autoacknowledgement will be generated by the EMC for the market support
services licensee to confirm the receipt of the metering data or corrected
metering data.

5.44.4 Procedure for submission of metering data in the event of
electronic information system failure
In the event that there is a failure in the electronic information system, the
market support services licensee shall submit the metering data or corrected
metering data via a password-protected zip file through electronic mail
addressed to settdata@emcsg.com and telephone the EMC-Market Operations
personnel to confirm receipt and provide the password prior to the deadline
stipulated in section 5.14.1. As a last resort, the market support services
licensee may submit metering data or corrected metering data to the EMC in a
secure portable storage device.
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5.54.5 Format of submission of metering data
The metering data shall be submitted in ASCII format as shown in the examples
below. (These examples are partial extracts.)
“IEQ”,”27-MAY-2011”,”1”,”0.000”,”NODEX”,””
“IEQ”,”27-MAY-2011”,”2”,”0.000”,”NODEX”,””
“IEQ”,”27-MAY-2011”,”3”,”0.000”,”NODEX”,””
“IEQ”,”27-MAY-2011”,”4”,”0.000”,”NODEX”,””
“IEQ”,”27-MAY-2011”,”5”,”0.000”,”NODEX”,””
……….
……….
“IEQ”,”27-MAY-2011”,”48”,”0.000”,”NODEX”,””
“IIQ”,”27-MAY-2011”,”1”,”-1.037”,”NODEX”,””
“IIQ”,”27-MAY-2011”,”2”,”3.233”,”NODEX”,””
“IIQ”,”27-MAY-2011”,”3”,”-3.347”,”NODEX”,””
“IIQ”,”27-MAY-2011”,”4”,”-1.329”,”NODEX”,””
“IIQ”,”27-MAY-2011”,”5”,”-2.318”,”NODEX”,””
……….
……….
“IIQ”,”27-MAY-2011”,”48”,”3.412”,”NODEX”,””
“WEQ”,”27-MAY-2011”,”1”,”222.196”,””,”SETTACCX”
“WEQ”,”27-MAY-2011”,”2”,”222.234”,””,”SETTACCX”
“WEQ”,”27-MAY-2011”,”3”,”222.321”,””,”SETTACCX”
“WEQ”,”27-MAY-2011”,”4”,”221.312”,””,”SETTACCX”
“WEQ”,”27-MAY-2011”,”5”,”221.563”,””,”SETTACCX”
……….
……….
“WEQ”,”27-MAY-2011”,”48”,”135.137”,””,”SETTACCX”
“WPQ”,”27-MAY-2011”,”1”,”3.166”,””,”SETTACCX”
“WPQ”,”27-MAY-2011”,”1”,”4.244”,””,”SETTACCX”
“WPQ”,”27-MAY-2011”,”1”,”5.138”,””,”SETTACCX”
“WPQ”,”27-MAY-2011”,”1”,”2.345”,””,”SETTACCX”
“WPQ”,”27-MAY-2011”,”1”,”1.323”,””,”SETTACCX”
……….
……….
“WPQ”,”27-MAY-2011”,”48”,”5.622”,””,”SETTACCX”
“WMQ”,”27-MAY-2011”,”1”,”3.166”,””,”SETTACCX”
“WMQ”,”27-MAY-2011”,”2”,”4.244”,””,”SETTACCX”
“WMQ”,”27-MAY-2011”,”3”,”5.138”,””,”SETTACCX”
“WMQ”,”27-MAY-2011”,”4”,”2.345”,””,”SETTACCX”
“WMQ”,”27-MAY-2011”,”5”,”1.323”,””,”SETTACCX”
……….
……….
“WMQ”,”27-MAY-2011”,”48”,”5.622”,””,”SETTACCX”
“WFQ”,”27-MAY-2011”,”1”,”3.166”,””,”SETTACCX”
“WFQ”,”27-MAY-2011”,”1”,”5.138”,””,”SETTACCX”
“WFQ”,”27-MAY-2011”,”1”,”2.345”,””,”SETTACCX”
“WFQ”,”27-MAY-2011”,”1”,”1.323”,””,”SETTACCX”
……….
……….
“WFQ”,”27-MAY-2011”,”48”,”1.037”,””,”SETTACCX”
“WDQ”,”27-MAY-2011”,”1”,”222.234”,””,”SETTACCX”
“WDQ”,”27-MAY-2011”,”1”,”242.321”,””,”SETTACCX”
“WDQ”,”27-MAY-2011”,”1”,”225.312”,””,”SETTACCX”
……….
……….
“WDQ”,”27-MAY-2011”,”48”,”135.137”,””,”SETTACCX”
“WLQ”,”27-MAY-2011”,”1”,”11.223”,”NODEX”,””
“WLQ”,”27-MAY-2011”,”1”,”13.326”,”NODEX”,””
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……….
……….
“WLQ”,”27-MAY-2011”,”48”,”11.326”,”NODEX”,””

The elements of the metering data (as illustrated in the above examples) shall
be in the format as set out in the table below:
Data Item
Quantity
Type

Field Description

Field Type and Mandatory/ Valid Field Values
Length
Optional
The type of energy VARCHAR2(32) Mandatory IEQ – injection energy
quantity injected or
quantity
withdrawn from the
transmission system.
WEQ – withdrawal energy
quantity
WFQ – total withdrawal
fee quantity
WMQ – total withdrawal
MEUC quantity
WPQ – total withdrawal
price quantity
IIQ – net imported intertie
quantity
WDQ –
withdrawal
contestable quantity
WLQ – withdrawal energy
quantity
for
a
load
registered facility

Settlement
Date

The trading day to DATE
which the metering
data relates to.

Mandatory

DD-MMM-YYYY

Period

The settlement interval NUMBER (2)
on the specified trading
day to which the energy
quantity relates
to.
There are 48 such
settlement
intervals
which must be included
for each of such trading
day.

Mandatory

1 to 48.

With regard to any
period in relation to
which there is no
metering data to be
submitted, the field
value of the “quantity”
field shall be specified
as “0”.
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Data Item
Quantity

Field Description

Field Type and Mandatory/ Valid Field Values
Length
Optional
The metered quantity of NUMBER (13,3) Mandatory
energy injected into or
withdrawn from the
transmission system in
MWh,
adjusted
by
applying the relevant
loss adjustment factors
as required by the
relevant
code
of
practice.
When
the
energy
quantity type is IEQ or
IIQ, a negative value
denotes a withdrawal; a
positive value denotes
an injection.

Node ID

The
unique
node VARCHAR2(32) Optional
identifier of the specific
facility.

Used only for metering
data
submission
that
relates to IEQ, IIQ and
WLQ, otherwise field is
left NULL.

Settlement
Account

The unique settlement VARCHAR2(12) Optional
account identifier of the
market participant.

Used only for metering
data
submission
that
relates to WEQ and WDQ,
otherwise this field is left
NULL.
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65

Reserve
and
information file

regulation

non-provision

6.15.1 Deadline and method for submission of reserve and regulation
non-provision information file
For the purposes of section 2.6.3 of Chapter 7 of the market rules, the PSO
shall use its best endeavours to notify the EMC not later than 5:00pm on the
fifth business day after a given trading day, of all non-provision events which
occurred in that given trading day in a reserve and regulation non-provision
information file via such means as may be acceptable to the PSO and the EMC.

6.25.2 Format of reserve and regulation non-provision information file
The file will commence with a record specifying the file’s filename. The format of
each file is as described in the tables below:
First line
Data Item

Data
Type
and Length

Values/
Format

Record Type

Text(4)

Filename

Text(22)

Data

Data Description

Action for cases where
data is missing or not as
expected

“FNAM”

Identifies this record format.

File will be rejected.

UPRRYYYYMM
DDHHMMSS.txt

Identifies the acceptable
filename of the reserve and
regulation
non-provision
information file, which shall
include the year, month,
date, hours (in 24 hours
format),
minute
and
seconds at which such file
is created.

File will be rejected.

Data Description

Action for cases where
data is missing or not as
expected

Second line
Data Item

Data
Type
and Length

Values /
Format

Record Type

Text(4)

“DATE”

Identifies this record format.

File will be rejected.

Date

Text(8)

YYYYMMDD

Specifies the trading day to
which the data in the reserve
and regulation non-provision
information file relates to.

File will be rejected.
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Third line
Data Item

Data
Type
and Length

Values
Format

Record Type

Text(4)

Column
Heading
(this field is
repeated
as
required)

Text(n)

/

Data

Data Description

Action for cases where
data is missing or not as
expected

“HEAD”

Identifies this record format.

File will be rejected.

Text values as
indicated in the
record structure
for line item data
described below.

Describes
the
column
heading
of
the
corresponding information
file data in the subsequent
data record type, the field
width should equal that of
the corresponding data
column.

File will be rejected.

The record structure for line item data is described below:
Data
Item
(Column
Heading)

Data
Type
and Length

Values
Format

HEAD

Text(4)

PD

Data Description

Action for cases where
data is missing or not as
expected

“UPRR”

Identifies this record format
– ‘Unable to Provide
Reserves/Regulation’.

File will be rejected.

Numeric(2)

1-48

Specifies
the
relevant
trading
period
the
information relates to.

File will be rejected.

HH:MM
HH:MM

Text(11)

HH:MM-HH:MM

Specifies the start and end
times (in 24 hour format)
for the relevant trading
period
the
information
relates to.

File will be rejected.
Regardless of whether the
file is rejected or not
rejected, this information
will not be used for
processing and there will
be no validation applied to
counter check with period
data stated in the earlier
field.

B1

Text(8)

The text value of
B1.

B2

Text(8)

The text value of
B2.

Uniquely identifies the B1 :
B2 : B3 of a non-providing
facility.

If it does not match against
standing data, it will be
ignored.

B3

Text(8)

The text value of
B3.

REG

Text(3)

‘REG’

Specifies
the
ancillary
service type that the nonproviding facility failed to
provide.

To be left blank if not
applicable.

PRI

Text(3)

‘PRI’

Specifies the class of
reserve that the nonproviding facility failed to
provide.

To be left blank if not
applicable.
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Data
Item
(Column
Heading)

Data
Type
and Length

Values
Format

SEC

Text(3)

CON

Text(3)

/

Data

Data Description

Action for cases where
data is missing or not as
expected

‘SEC’

Specifies the class of
reserve that the nonproviding facility failed to
provide.

To be left blank if not
applicable.

‘CON’

Specifies the class of
reserve that the nonproviding facility failed to
provide.

To be left blank if not
applicable.

Each file will be terminated by an end-of-file record. The format of these records
is as described below:
Last line
Data Item

Data
Type
and Length

Values
Format

Record Type

Text(3)

“EOF ”

/

Data

Data Description

Identifies
format.

this

Action for cases where
data is missing or not as
expected
record

File will be rejected.

As an example, the reserve and regulation non-provision information file would
appear as shown below:
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Communication of settlement information

7.16.1 Process for communication of settlement information
For the purposes of section 5.1.1 of Chapter 7 of the market rules, all
communications between the market participants and the EMC relating to the
settlement process shall be carried out using the means of communication
specified in the fourth column of the table in section 7.36.3 below.

7.26.2 Process for communication of settlement information in the
event of electronic information system failure
In the event of a failure of the means of communication as specified in the
fourth column of the table in section 7.36.3, the relevant communications
between the market participants and the EMC shall be carried out using the
electronic information system, failing which, the EMC or the market participant,
as the case may be, shall communicate by the alternate means of
communication as set out in the fifth column of the table in section 7.36.3.

7.36.3 Summary of settlement information communication processes
No

Type of issue

Between

Means
Communications

of

1

Enquiries
on
preliminary settlement
statements,
final
settlement statements
and invoices

Electronic mail sent to:
settlement@emcsg.com

2

Notice of disagreement
relating
to
a
preliminary settlement
statement and notice
of arbitration relating to
a
final
settlement
statement

Market
support
services
licensee /
Market
participants
and the
EMC

3

General
enquiries

Alternate means
communication
Facsimile
telephone
Market
personnel
receipt.

of

and
the EMCOperations
to confirm

settlement
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Settlement statements

8.17.1 Deadline for issuing preliminary and final settlement statements
For the purposes of sections 5.2.1 and 5.2.3 of Chapter 7 of the market rules,
the EMC shall, by no later than 5:00pm, issue a preliminary settlement
statement for each trading day in the real-time markets on the sixth business
day after the trading day, and a final settlement statement for each trading day
in the real-time markets on the tenth business day after the trading day.

8.27.2 Method of issuing preliminary and final settlement statements
For the purposes of section 5.3.1 of Chapter 7 of the market rules, preliminary
settlement statements and final settlement statements will be issued to the
market participants through the EMC’s website at www.emcsg.com. The market
participant will have to log-in to retrieve such preliminary settlement statements
and final settlement statements from the EMC’s website.

8.37.3 Inability to receive/access preliminary or final settlement
statement
In the event that a market participant does not receive, or is unable to access
the EMC’s website and obtain, a preliminary settlement statement or final
settlement statement by the deadline stipulated in section 8.17.1, such market
participant shall notify the EMC-Market Operations personnel in respect of the
same through electronic mail addressed to settlement@emcsg.com and also
contact the EMC-Markets Operations personnel via telephone in respect of the
same.
Upon receiving notification from the market participant, the EMC-Market
Operations personnel shall:
a)

identify and communicate to the market participant the precise nature and
root cause of the market participant’s inability to receive or access its
preliminary settlement statement or final settlement statement; and

b)

take such action as may be required to enable the market participant to
view and download its settlement statement.
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Settlement invoices

9.18.1 Issuance of settlement invoices
9.1.18.1.1 The EMC has undertaken to perform self-billing for goods and services
tax for goods and services traded or settled in the wholesale electricity
markets. The provisions in this section are to comply with the requirements
of the Inland Revenue Authority of Singapore.
9.1.28.1.2 For the purposes of section 5.2.5 of Chapter 7 of the market rules, the
EMC shall by no later than 5:00pm issue invoices to market participants on
the tenth business day after the trading day. Where applicable, invoices
include tax invoices and buyer-created tax invoices issued on the market
participants’ behalf.
9.1.38.1.3 Each market participant hereby:
a)

authorises the EMC to issue tax invoice on its behalf;

b)

undertakes not to issue tax invoices to the EMC if a buyer-created tax
invoice has been issued by the EMC on its behalf; and

c)

undertakes to notify the EMC immediately, if its GST registration is
cancelled or if it is issued with a new GST registration number.

9.28.2 Method of issuing settlement invoices
Invoices will be issued to the market participants through the EMC’s website at
www.emcsg.com. Each market participant will need to log in to the EMC’s
website to view and download its own invoice.

9.38.3 Inability to receive/access settlement invoice
In the event that the market participant does not receive, or is unable to access
the EMC’s website and obtain, an invoice by the deadline stipulated in section
9.1.28.1.2, the market participant shall notify the EMC-Market Operations
personnel in respect of the same through electronic mail addressed to
marketoperations@emcsg.com and also contact the EMC-Market Operations
personnel via telephone in respect of the same.
Upon receiving notification from the market participant, the EMC-Market
Operations personnel shall:
a)

identify and communicate to the market participant the precise nature and
root cause of the market participant’s inability to receive or access its
invoice; and

b)

take such action as may be required to enable the market participant to
view and download its invoice.
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10

Forward sales contract additional exit fee
statement and invoice

10.1

Deadline for issuing forward sales contract additional exit fee
statement and invoice

10.1.1

In accordance with section C.3 of Appendix 7C of the market rules, the
EMC shall issue the preliminary additional exit fee statement and final
additional exit fee statement to an affected forward sales contract holder by
no later than 8:00pm on CCQ(end)+6 business days, and by no later than
8:00 pm on CCQ(end)+10 business days, respectively.

10.1.2

“Current calendar quarter” or “CCQ”, in respect of a given affected forward
sales contract, means the calendar quarter in which the effective date for
that affected forward sales contract falls. “CCQ(end)+Y”, in respect of a
given affected forward sales contract, refers to the Yth business day after
CCQ(end) of that affected forward sales contract. “CCQ(end)”, in respect of
a given affected forward sales contract, means the end of the last day of
the current calendar quarter in respect of that affected forward sales
contract.

10.1.3

The EMC shall issue an invoice to the affected forward sales contract
holder based on the final additional exit fee statement by no later than
8:00pm on CCQ(end)+10 business days.

10.2

Method of issuing forward sales contract additional exit fee
statement and invoice

The preliminary additional exit fee statement, final additional exit fee statement
and invoice will be issued through electronic mail to the affected forward sales
contract holder.

10.3

Failure to receive forward sales contract additional exit fee
statement and invoice

In the event that the affected forward sales contract holder does not receive any
statement or invoice by the deadline stipulated in section 10.1 above, the
affected forward sales contract holder shall notify the EMC-Market Operations
personnel through electronic mail addressed to settlement@emcsg.com and
contact the EMC-Market Operations personnel by telephone in respect of the
same.
Upon receiving notification of non-receipt from the affected forward sales
contract holder, the EMC-Market Operations personnel shall re-send the
statement or invoice accordingly.
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10.4

Payment of forward sales contract additional exit fee

In accordance with section C.3 of Appendix 7C of the market rules, the affected
forward sales contract holder shall make payment of the additional exit fee
stated in the final additional exit fee statement to the EMC adjustment account
by no later than 5:00pm on the twentieth calendar day after CCQ(end), subject
to business day convention.

119 Notice of disagreement and notice of arbitration
11.19.1 Notice of disagreement relating to preliminary settlement
statement
In accordance with section 5.2.2 of Chapter 7 of the market rules, each market
participant shall have three business days from the day that the preliminary
settlement statement was issued to notify the EMC-Market Operations
personnel of errors in the preliminary settlement statement via a notice of
disagreement. Such a notice of disagreement shall be issued in accordance
with section 5.5 of Chapter 7 of the market rules.
The notice of disagreement shall reach the EMC-Market Operations personnel
no later than 5:00pm on the ninth business day after the trading day to which
the preliminary settlement statement relates.
The EMC shall acknowledge the receipt of a notice of disagreement in
accordance with section 5.5.4 of Chapter 7 of the market rules.

11.29.2 Notice of arbitration relating to final settlement statement
Subject to sections 5.6.5 and 5.6.7 of Chapter 7 of the market rules, a market
participant may refer any disagreement pertaining to a final settlement
statement to the dispute resolution counsellor and shall submit a notice of
arbitration to the dispute resolution counsellor pursuant to section 5.6.6 of
Chapter 7 of the market rules, if the disagreement is not in respect of the
calculation of the elements referred to in sections 5.5.9.1 to 5.5.9.3 of Chapter 7
of the market rules.
No market participant may submit a notice of arbitration pertaining to a final
settlement statement if:
a) the dispute relates to the accuracy of metering data and more than forty
business days has elapsed since the date on which the final settlement
statement to which the notice of arbitration relates was issued; or
b) in all other cases, more than twenty business days has elapsed since the
date on which the final settlement statement to which the notice of
arbitration relates was issued.
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11.39.3 Dismissal of a notice of arbitration relating to final settlement
statement
The dispute resolution counsellor shall dismiss a notice of arbitration and shall
not take further action with respect to the notice of arbitration if the element of
the final settlement statement that is the subject-matter of the notice (i) relates
to the calculation of the elements referred to in sections 5.5.9.1 to 5.5.9.3 of
Chapter 7 of the market manual; or (ii) is identical to that found in the
corresponding preliminary settlement statement and the market participant did
not previously file a notice of disagreement in respect of such an element,
unless the market participant demonstrates that it could not, with the exercise of
due diligence, have filed a notice of disagreement in respect of such an
element.

11.4

Notice of disagreement relating to forward sales contract
preliminary additional exit fee statement

In accordance with section C.3 of Appendix 7C of the market rules, the affected
forward sales contract holder shall notify the EMC through electronic mail
addressed to settlement@emcsg.com of any disagreement with the additional
exit fee stated in its preliminary additional exit fee statement by no later than
5:00pm on CCQ(end)+7 business days.
For the purposes of section C.3 of Appendix 7C of the market rules, the EMC
shall notify the affected forward sales contract holder through electronic mail of
the EMC’s determination in respect of the affected forward sales contract
holder’s notice of disagreement by no later than 8:00pm on CCQ(end)+9
business days.

11.59.4 Format of notice of disagreement
A market participant shall submit a notice of disagreement in respect of any
disagreement with a preliminary settlement statement or a preliminary
additional exit fee statement, in the form set out below (a soft copy of which is
downloadable from the EMC’s website), together with supporting documents
through electronic mail addressed to settlement@emcsg.com.
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Notice of Disagreement
Submitted by :
Company

:

Preliminary Settlement Statement

Forward Sales Contract Preliminary
Additional Exit Fee Statement

Settlement A/C

:

Settlement A/C :

Trading Day

:

Settlement Date :

Run Date

:

Payment Date

:

Description of disagreement

Proposed adjustment to the data used to calculate any relevant settlement amount

Proposed correction to any calculation of the relevant settlement amount

The market participant must provide supporting documents to support its notice of disagreement .
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1210 Electronic funds transfer
12.110.1 Bank accounts
The EMC shall appoint a clearing bank for the operation of its settlement and
invoicing processes in the wholesale electricity markets for the purposes of
section 5.16 of Chapter 7 of the market rules. For the purposes of this market
manual, “clearing bank” refers to the single bank or financial institution that the
EMC maintains its bank accounts with under section 5.16.2 of Chapter 7 of the
market rules.

12.1.110.1.1

The EMC’s bank account details

The name of the clearing bank shall be published on the EMC’s website at
www.emcsg.com.

12.1.210.1.2

Market participant’s market participant bank account

Each market participant shall open and maintain a market participant bank
account with the clearing bank appointed by the EMC in accordance with
section 5.16.10 of Chapter 7 of the market rules.
Each market participant shall arrange with the clearing bank to authorise the
EMC to directly credit and debit, and instruct the clearing bank to directly credit
and debit, the market participant’s market participant bank account, for the
purposes of facilitating the making of settlement payments to or from the market
participant’s market participant bank account (the “Third Party Authorisation”).
In accordance with section 5.16.11 of Chapter 7 of the market rules, each
market participant shall inform the EMC of all applicable information (including
the applicable bank account number) required for the EMC to make payment to
or from the market participant’s market participant bank account.
In accordance with section 5.16.12 of Chapter 7 of the market rules, a market
participant may change details of its bank account, on the condition that the
EMC is notified in writing at least twenty business days before the change takes
effect.

12.210.2 Electronic funds transfer process for settlement
The EMC shall issue electronic funds transfer instructions to the clearing bank
in accordance with the invoice no later than the eleventh business day after the
trading day to which the invoice relates.
The EMC shall instruct the clearing bank as follows:
a) Where a net settlement amount is payable by a market participant to the
EMC (i.e. where the net settlement amount is negative), the clearing bank
shall be instructed to debit the market participant’s market participant bank
account for the specified dollar amounts on the market participant payment
date In accordance with section 5.2.6 of Chapter 7 of the market rules, the
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market participant payment date for each invoice shall be the twentieth day
after the trading day to which such invoice relates, subject to business day
convention.
b) Where a net settlement amount is payable to a market participant by the
EMC (i.e. where the net settlement amount is positive), the clearing bank
shall be instructed to credit the market participant’s market participant bank
account for the specified dollar amounts on the EMC payment date. In
accordance with section 5.2.8 of Chapter 7 of the market rules, the EMC
payment date for each invoice shall be one day after the market participant
payment date of such invoice, subject to business day convention.
A market participant shall ensure that there are sufficient funds in the market
participant’s market participant bank account with the clearing bank to pay the
full amount payable to the EMC, prior to the close of banking business on the
market participant payment date.
The clearing bank, in accordance with the EMC’s instructions, will debit the
market participant’s market participant bank account and credit the EMC
settlement clearing account by the close of banking business on the market
participant payment date.
The clearing bank, in accordance with the EMC’s instructions, will debit the
EMC settlement clearing account and credit the market participant’s market
participant bank account by the close of banking business on the EMC payment
date.
On the business day after the market participant payment date, the EMC:



shall perform reconciliation to ensure that the full amounts payable to EMC
from the market participants are received from such market participants;
and
if any such amounts are not received in full from any market participants,
may take any and all necessary actions in accordance with section 5.12 of
Chapter 7 of the market rules.

On the business day after the EMC payment date, the EMC:


shall perform reconciliation to ensure that all amounts payable by the EMC
to the market participants are paid to such market participants.
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12.310.3 Flowchart of electronic funds transfer process for settlement
Based on the invoice, the EMC will instruct the clearing bank* to
debit or credit, as appropriate, the market participant's market
participant bank account for the net settlement amount due on
either market participant payment date or EMC payment date.

The clearing bank, in accordance
with the EMC’s instructions, will
debit the net settlement amount
from the market participant’s
market participant bank account.

Each market participant owing a
net settlement amount to the EMC
shall ensure that there are
sufficient monies in its market
participant bank account.

The EMC:
a) shall perform reconciliation to ensure that
the full amounts payable to the EMC from the
market participants are received from such
market participants; and
b) if any such amounts are not received in full
from any market participants, may take any
and all necessary actions in accordance with
section 5.12 of Chapter 7 of the market rules.

The
clearing
bank,
in
accordance with the EMC’s
instructions, will credit the net
settlement amount to the
market participant’s market
participant bank account.

The EMC shall perform reconciliation to ensure that all
amounts payable by the EMC to the market
participants are paid to such market participants.

D refers to the trading day in the real-time
markets in respect of which the invoice
relates

Functions of the EMC
Functions of the market participants
Functions of the clearing bank
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By D+11 business
days

On the market participant
#
payment date (subject to
business day convention),
by close of banking
business

On the EMC payment
date (subject to business
day convention), by close
of banking business

On the business day after
the EMC payment date
(subject to business day
convention), by close of
banking business

#

no later than D+20 days (subject to
business day convention) by close of
banking business
* refers to the single bank or financial
institution that EMC maintains its bank
accounts with under Section 5.16.2 of
Chapter 7 of the market rules.
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1311 Application
licensees

to

market

support

services

In accordance with section 5.17.1 of Chapter 7 of the market rules, sections 67,
87, 89, 11 9 and 1210 above shall apply to a market support services licensee
that, on its own behalf or on behalf of any person in respect of which it provides
market support services pertaining to the wholesale electricity markets, is or
may be entitled to receive a settlement amount from, or required to pay a
settlement amount to, the EMC and, for this purpose, all references in those
sections to a market participant shall be deemed to include a reference to a
market support services licensee.

1412 Set up of settlement account
In accordance with section 3.1.1 of Chapter 2 of the market rules, any
interested party who wishes to participate in the wholesale electricity markets
shall file a participant registration application with the EMC to be registered as a
market participant.
A participation applicant shall be required to provide the relevant information
and documents in its application form for market participant registration.
Amongst other information and documents, a participation applicant is required
to provide:


the bank account details of the bank account that it is required to open
and maintain with the clearing bank in accordance with section 5.16.10
of Chapter 7 of the market rules; and



a certified true copy of the participation applicant’s duly executed “Third
Party Authorisation” Form.

The “Third Party Authorisation” Form must authorise the EMC to directly debit
and credit, and to instruct the clearing bank to directly credit and debit, the
market participant’s market participant bank account with the clearing bank, for
the fulfilment of financial obligations arising under the market rules.
Upon receipt of the required documents, the EMC shall, for the purposes of
section 2.1.2 of Chapter 7 of the market rules:


check with the clearing bank if a “Third Party Authorisation” Form has
been duly executed by the participation applicant with the clearing bank;
and

set up the settlement account in its settlement system and assign a settlement
account to the participation applicant. After the EMC registers the participation
applicant as a market participant, the EMC shall advise the participation
applicant of its settlement account.
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1513 EMC Market Operations contact details
Contact:

Market Operations personnel

E-mail Address:

marketoperations@emcsg.com

Address:

Market Operations – Settlement
Energy Market Company
4 Shenton Way
#03-01 SGX Centre 2
Singapore 068807

Telephone:

+65 6779 3000

Facsimile:

+65 6779 3030

Website:

www.emcsg.com

For settlement enquiries:

electronic mail to
settlement@emcsg.com

For submission of settlement data:

electronic mail to
settdata@emcsg.com
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