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Allowing AEMO to accept cash as credit support under the National Gas Rules 

The Australian Financial Markets Association (AFMA) is responding to the AEMC’s consultation paper 
on Delta’s rule change to allow AEMO to accept cash as credit support under the National Gas Rules. 

AFMA is the leading industry association representing Australia's financial markets - including the 
capital, credit, derivatives, foreign exchange, and other specialist markets such as environmental 
products. We have more than 140 members, from Australian and international banks, leading brokers, 
securities companies, and state government treasury corporations to fund managers, energy firms, 
and industry service providers. Many AFMA members are key participants in the east coast gas market.  

Key Points 

• AFMA supports the rule change  
• A smaller cash limit may be appropriate 

1. National reviews and reform  

As noted in the consultation paper both the NEM Market Settings Review and the National Electricity 
Market and Gas Market Review have recommended reviewing AEMO’s credit support arrangements. 
The Gas Market Review recommended to harmonise the credit support requirements based on a 
participant’s net trading position across all gas markets, instead of their absolute position in each 
market.  AFMA agrees that there is a clear case for broad reviews of credit support arrangements in 
the energy market, but still considers that there is value in these changes and the similar ones made 
to the National Electricity Rules (NER) last year.  

2. Support for the proposed change  

Notwithstanding our comments above, given that a similar change has already been designed and 
agreed upon in the NER, we believe it appropriate for this to be adopted, as proposed in the 
consultation paper, in the National Gas Rules (NGR).  

AFMA agrees with Delta’s points raised in favour of allowing cash as credit support in the NGR and 
brings the NGR in line with the NER. Affording market participants greater flexibility in how they 
provide credit support is a welcome market development, that may reduce costs for providing credit 
support, sends a positive market signal of dynamism, and we believe this rule change can be 
implemented relatively easily. AFMA was similarly supportive of such a change in the National 
Electricity Market last year.1  

 
1 https://www.afma.com.au/policy/submissions/2025/r21-25-cash-credit-support.pdf?ext=.pdf  






