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@FEU ETS IR

(Christian Nissen, Johanna Cludius, Sabine Gores, Reena Skribbe, Nora Wissner (Oko-
Institut), Trends and projections in the EU-ETS in 2025, ETC CM report 2025/06, 17 Dec
2025. (https://www.eionet.europa.eu/etcs/etc—cm/products/etc-cm-report-2025-06)
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Figure 1-1  Verified Emissions: EU ETS1 (2005-2024)
Figure 12 Development auf CO, Prices in the EU ETS1 (2005-2024)
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From 2018 onwards, a significant upward trend in certificate prices has been observed. The average price reached EUR

15.50/t CO,~eq in 2018 and climbed to EUR 24.72/t CO,~eq in 2019. The peak level of EUR 29.46/t CO,-eq in 2019

reflected the market’ s reaction to the gradual reduction of supply through the MSR.

In 2021 and 2022, the market experienced strong price dynamics. In 2021, the average price doubled compared to the

previous year, reaching EUR 54,15/t CO,-eq. In 2022, an average price of EUR 80. 18/t CO,~eq and a maximum value of EUR

97.51/t C0,-eq marked a historical high. This development is |inked to the adoption of the EU Climate Law in 2021,

setting legally binding targets for 2030 and 2050, as well as the “Fit for 55” package of policies and instruments
aimed at reaching the 55 % emissions reduction target in 2030, which also increased ambition of the EU ETS. In

addition, the tightening of natural gas supply from Russia led to a surge in gas prices and a temporary shift from gas

to coal in power generation, contributing to higher ETS emissions and thus higher allowance price (see Nissen et al.

2023, p. 8).
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In 2023, the average EUA price remained at a high level at EUR 83.60/t CO,~eq. In 2024, a correction occurred, with the

average price falling to EUR 64.76/t CO,-eq. This development reflects dampened economic activity and the rising share

of renewable energy in electricity generation. Despite the consolidation, the price level remains well above pre-2021

values and continues to provide a strong decarbonisation incentive.

(QESMA, Market Report on EU Carbon Markets 2025, ESMA50-481369926-30552, 22 October 2025.
(https://www. esma. europa. eu/document/market-report-eu-carbon-markets-2025)

—>EU ETS#E4 105 6 18 (2023 HFeRiEEAn) (&, ESMA ISHF L. BRMR EHIHOEE M - BAM * TN
ICERT 2L ) EHMAT. UTHIT57m) bAEIG EUHER@EEN#HE (B 7E). Gl RARH @
ot (6 B).

CMR 3 CMR.1
Spot price EUA vs. natural gas prices
Spot prices averaged EUR 65/tCO2 in 2024 High correlation since 4Q23
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A key driver behind this remained weak EUA demand, with GHG emissions of companies within the ETS scope down 5% in one

year. Emissions from electricity production decreased by 12% as production from renewable energy sources increased by

8%.. ETS sectors are on track to meet the 62% reduction in GHG emissions by 2030..

—EU HEH @R ¥ RARAT M@EAROBRICET 2380 (A78), HZFENO—BMIIEVWTRAANRIZEU
HEREROIHEZRICL > TWELIILHA D, RATRAMEROLFICLY) . TRLF-—E£EEHD
BRBEDLYFRENBVIRUNF RISV BEAAL I LT, EUBFEBREENEMN, 7220, TR
OAERBERITET (2026 F | A 30 BFOBREF=—21 - HEBR )

52026 F | B 30 BfYo S&P Global m&E#r=2— 2 (Irina Breilean, Roudy Dirani, and Sakshi Jalan, Gas-carbon
correlation weakens further as fundamentals diverge, S&P Global Latest News, January 30, 2026)

(https://www. spglobal. com/energy/en/news-research/latest-news/energy—-transition/013026-gas-carbon-
correlation-weakens-further-as-fundamentals-diverge) 1Z& % ¥, TERM DR EMRIIFEELMICA S > 9 TTF HiHI3E
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Natural gas appears to have been a key driver of EUA prices through part of the year. When natural gos prices increase,

energy producers switch to more polluting energy sources such as coal, leading to higher demand for EUAs.

As natural gas prices came down from their 2022 peaks, utilities switched back from coal to gas, leading the 50-day

correlation between daily EUA and gas price returns to a peak of 89% in May 2024 (CMR.1). The correlation declined

later that year as other factors came into play.

S>F =73 a RVIETHBIOVWT, UTNITS57055, £ldsmENEME (RIHE). Hldt
0 nsmENT 27 (A9E),

CMR.10 CMR.12
Auction participants by sector . . Share of top 10 auction participants
Most EUAs purchased by banks and inv. firms Top 10 participants bought 89% of EUAs
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Around 80% of EUAs were purchased by entities without direct compliance obligations under the EU ETS6, with a growing

share of 49% allocated to financial sector firms (CMR. 10). It is important to note that many of these firms are

affiliated with or act on behalf of compliance entities. Low participation by compliance entities in auction markets is

primarily due to limited internal expertise and the infrequent or small-scale nature of their EUA purchases?.

The primary market remains considerably concentrated with only 44 active participants — compared with more than 10,000

installations facing compliance obligations.

As in 2023, just ten participants accounted for approximately 90% of all EUAs auctioned in 2024 (CMR.12). On average,

FELTEY., AREHROLRITAE, BRNSHRORTEEZOATERA WL LTS24 5%, UL, T0+aEB%
EBEEA S BANEED T\ S (the correlation started to unwind last year), Z#lld. @&RE&EZ A EU ETS o RHAMY
IRERREBARICEBEIT A 2 L ITd > T REAMMERSFLETOMNE—H T, KRBTV 29 DFH LWING 7OV = 7 b o#5H
BT 5 2 LIV, RAHRERIORFLBERBLY S TEEAICHSDTH S,
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three buyers secured 60% of allowances each auction — slightly down from 65% in 2023.

SRBEHIBIIOVWT, UTHNITS5 7055, AZLISEGIFA TG 45 EUBFEHBN@ER I 1 TDE|
4. BLIEREIFATERGIT2ENEMENEE, £ETIIERGIFATERS T 2ENDARNENE|E., AT ILEXG]
FrShCTERG|I S #1 5 EUBEHr @SRy 1 T7nEl4 (R I12E - 13 E).

CMR.18
On-exchange volumes by instrument type

Futures contracts still dominant
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CMR.16

On-exchange volumes by counterparty sector
Financial sector share increased by 10pps
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CMR.21
Off-exchange volumes by instrument type

Lower share traded by EEA entities Increase in futures trading in 4Q
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The two main venues where trading occurred remained ICE Endex and the European Energy Exchange, which together account

for 99% of the total number of transactions (CMR.22). Futures accounted for 77% of total trading volumes (9.7bn tC02 or
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EUR 642bn; CMR. 18).

The financial sector remained the main actor in EUA secondary markets, involved in 79% of trading volumes on exchange

(9.9bn tC02, or EUR 500bn), an increase of 10 percentage points from 2023.

Volumes traded by non-EEA entities on-exchange increased by 3%, reaching a total figure of 72% (36% US and 25% UK),

while the most active EEA entities were domiciled in DE (I11%) and NL (7%).

Over-the-counter (0TC) trading in 2024 accounted for 8% of trading volumes in EUAs, a decrease of approximately Ipps

compared to 2023.

Positions in EUA derivatives reflect the annual compliance cycle of the EU ETS. Compliance entities and other non-

financials build long futures positions through the year in anticipation of the EUA surrender date the following year,

with investment firms and banks acting as counterparties on the short side.

ONIFID ITICHWTHER 2 &mES Y LTIRYRD 2 I LERE

(DCOMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT AND THE COUNCIL Towards an
enhanced market oversight framework for the EU Emissions Trading Scheme, COM(2010) 796
final, 21.12.2010. (https://eur-lex. europa.eu/legal-content/EN/TXT/?uri=celex:52010DC0796)
—>EU ETS$E4 125 1 078 (2009 FZRIEE/M) E. BRINZERITH L. HRERTIHI AEREIRG| X815
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During 2009 and 2010, three incidents occurred in the European carbon market which illustrates the wider range of risks

that need to be dealt with. Although these incidents do not constitute market abuse in the sense of the Market Abuse

Directive, they did give rise to calls for stricter regulation of the European carbon market:

« Cases of Value Added Tax (VAT) fraud were detected in the carbon market in 2009-2010. While presenting a serious

problem, this type of fraud is not specific to the carbon market and has in the past occurred on other markets as well.

The Commission worked closely with Member States to combat this problem, and a new Directive on the application of the
VAT reverse charge mechanism for emissions tradingiz was adopted on |6 March 2010 and came into force in April 2010
helping to close off opportunities for fraud

« So-called "phishing attacks” from fraudsters trying to get unauthorised access to accounts of market participants are

also not specific to the carbon market, but nevertheless prompted the Commission to take rapid action in cooperation

with Member Statesis.
« The resale in the European carbon market by a Member State of CERs that had already been used for EU ETS compliance

however, was an incident specific to the carbon market. The EU reacted quickly to prevent such CER recycling by way of

amendments to the Registries Regulationie, and the Commission will not hesitate to act swiftly again if new risks
should emerge.
%k k sk kok

14 https://ec.europa.eu/commission/presscorner/detail/en/ip_09_1376

15 https://ec.europa.eu/commission/presscorner/detail/en/ip_l0_125

16 Article 53 of Commission Regulation (EC) No 2216/2004 as last amended by Commission Regulation (EU) No 920/2010

SOTIYBFOERMTIBHEE. A+ —7 3 V. TRLF -85 r oBR;EE,

> UBFOEREIGAE L OBMETIE, AEIHISE TR I N TV EHEHSET ) T 4 TIT TICHIBAE
TAE4% (MAD) TED SNIABHIG| CHIGEMOELOTNE, FAEDBEEZT ) /NT 4 TICET
ZHREY - EXERET 2 EBANF L EBELTIHES MFID) ICESRATONE,
SUBOA— 7Y a3 HEEIE. MAD ¥ MiFID OBRAEERE % 4 — 7> 3 > 035@ICEBEWITHIEK.
SYUBNIXLF—HAHE L OBBETIE, TRLF—HiGELSME - BAKERFE (draft REMIT) 2VEXR
RCRARAZDEHETRIZICE T H2HIBEAETAZRL, CORBLZEIRETHICEREBRAINSLOTI
WY, IRILF-—HIBERETBOAAICEET 52— ENSMENHIFITALKRIRENNRL L
509 %,

SfERe LT, —BYomBETORY A IEH2L0D, HEn ARy FERGEERM L NILTIEAR
FINTVARY, ROXTYy T LT BRMNRETE L SRTIHENICEET 22 toat st LT L
TRy,

(3) Spot trading in emission allowances is currently not regulated at the European level. A handful of Member States

have individually decided to extend rules applicable to trading in financial instruments to such allowances when traded
on spot markets established within their jurisdiction23

sk k sk kok

23 For example, Germany already applies rules on regulated markets to trades in commodities and rights taking place on

an exchange. In France, legislation wos passed in autumn 2010 envisaging coverage of spot carbon market by rules
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currently applied to regulated markets. The changes in French legislation build on a comprehensive assignment report of

Mr Michel Prada, The Regulation of C02 Markets,available at: http://www.economie.gouv. fr/services/rapl0/100419rap—

prada. pdf

(2) The Commission will consider implications for the carbon market of the revision of financial legislation and the
establishment of energy market legislation. The two frameworks are envisaged to address deficiencies on the flanks of
the European carbon market and it is necessary to ensure utmost consistency between those regimes and any appropriate

measures that may still need to be taken for the carbon market. In this context, the Commission will consider the

inclusion of the European carbon market under financial markets legislation, e.g. by replacing the currently existing

spot trade by trade in ”spot futures”24 admitted to trading in regulated markets. The option to define EU ETS
compliance units as financial instruments will also be explored, with particular focus on the suitability and
proportionality of such an approach. Bringing spot transactions in EU ETS compliance units — as instruments in their
own right — under the ambit of rules set out in the Market Abuse Directive and/or the Markets in Financial Instruments
Directive as well as any other financial markets legislation necessary for the efficiency and integrity of the carbon
market, such as the Anti Money Laundering Directive25, the Settlements Finality Directive26 or the Financial Collateral
Directive27 is an alternative that will also be studied

%k ok oskokok

25 Directive 2005/60/EC on the prevention of the use of the financial system for the purpose of money laundering and
terrorist financing, 0J L 309, 25.11.2005, p. 15.

26 Directive 98/26/EC on settlement finality in payment and securities settlement systems, 0J L 166, 11.6.98, p. 45.

27 Directive 2002/47/EC on financial collateral arrangements, 0J L 168, 27.6.2002, p. 43

@Review of the Markets in Financial Instruments Directive (MiFID) and Proposals for a
Regulation on Market Abuse and for a Directive on Criminal Sanctions for Market Abuse:
Frequently Asked Questions on Emission Allowances, MEMO/11/719, 20 October
2011. (https://ec.europa. eu/commission/presscorner/detail/en/memo_I|_719)
SHEER T @A ICIRY ADREICET 5 FAQ. RINEBERNEA LI LI >AETHREIUHNTE
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| : Directive 2005/60/EC on the prevention of the use of the financial system for the purpose of money laundering and

terrorist financing: http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2005:309:0015:0036:EN:PDF
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2 : http://ec.europa.eu/internal_market/consultations/2010/mifid_en.htm

3 : http://ec.europa.eu/clima/events/0034/com_2010_yyy_en. pdf

4 : http://ec.europa.eu/clima/events/0034/index_en. htm

5 : Directive 98/26/EC on settlement finality in payment and securities settlement systems: http://eur—

lex. europa. eu/LexUriServ/LexUriServ.do?uri=0J:L:1998:166:0045:0050:EN:PDF

6 : Directive 2003/71/EC on the prospectus to be published when securities are offered to the public or admitted to
trading and amending Directive 2001/34/EC: http://eur-

lex. europa. eu/LexUriServ/LexUriServ. do?uri=0J:L:2003:345:0064:0089:EN:PDF

7 : Directive 2004/109/EC on the harmonisation of transparency requirements in relation to information about issuers
whose securities are admitted to trading on a regulated market and amending Directive 2001/34/EC: http://eur-

lex. europa. eu/LexUriServ/LexUriServ.do?uri=0J:L:2004:390:0038:0057:EN:PDF

8 : Directive 2009/65/EC on the coordination of laws, regulations and administrative provisions relating to UCITS:
http://eur-lex. europa. eu/LexUriServ/LexUriServ.do?uri=0J:L:2009:302:0032:0096:EN:PDF

9 : http://eur-lex.europa. eu/LexUriServ/LexUriServ.do?uri=0J:L:2002: 168:0043:0050:EN:PDF

10 : Capital Requirements Directive, comprising Directive 2006/48/EC and Directive 2006/49/EC: http://eur-

lex. europa. eu/LexUriServ/LexUriServ. do?uri=CONSLEG:2006L0048:20100330:EN:PDF

http://eur-lex. europa. eu/LexUriServ/LexUriServ.do?uri=CONSLEG:2006L0049:20091207:EN:PDF

Il © The application of capital requirements does not automatically flow from being caught under MiFID. There is an
exemption for commodity dealers in the Capital Requirements Directive (CRD) due to be reviewed before end of 2014. As a

result the capital requirements these firms should be subject to will be dealt in a separate review of the CRD

exemptions. See Article 48 of Directive 2006/49/EC)

(@COMMISSION STAFF WORKING PAPER IMPACT ASSESSMENT Accompanying the document Proposal for a
DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on Markets in financial instruments
[Recast] and the Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on
Markets in financial instruments, SEC(2011) 1226 final, 20.10.2011. (https://eur-

lex. europa. eu/legal-content/EN/TXT/?uri=swd:SEC_2011_1226)
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NBDPBERIEBHEENIR MEMIIORHABLEHL TV S, —HMOBEHEIE, FIAITREMIT 238 L
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Policy option

Impact on stakeholders

Effectiveness

Efficiency

6.6 Extend the application
of MiFID to secondary spot
trading for emission
allowances

6.7 Develop a tailor-made
regime for secondary spot
trading of emission
allowances

HFT RAEREE LML E

Secondary spot trading of emission allowances

(--) additional costs for
intermediaries and trading
venues that would require
a MIiFID licence to conduct
such operations

(--) all exchanges and
intermediaries required to
adapt to new
organisational and
operational duties and
obtain authorisation to
operate

(+) comprehensive
requlatory framework for
the carbon market

(++) full consistency with
financial markets rules
(++) Increased level playing
field

(++) increased investors
protection

(-) potential issue for
suitability and
proportionality for some
intermediaries

(+) comprehensive
regulatory framework for
the carbon market

(++) Increased level playing
field

(++) increased investors
protection

(+) more flexibility to adapt
to the specificities of the
carbon market

(--) possible discrepancies
with the financial markets
rules governing the
derivatives market or risk to
develop a lighter regime

(+) compliance costs more than
compensated by benefits in
terms of safer and sounder
market environment for the
carbon market

(-) a specific framework and
instrument to be developed
giving rise to additional
compliance costs

Overall, there was limited support at this stage for extending the scope of MiFID to emission allowances among

respondents. While many noted that some of the problems witnessed in emission allowances markets could thus be
overcome, most urged further study in view of the possible implications for smaller firms. First,

that derivatives on emission allowances are already covered under MiFID and emission allowances per se may trade

similarly to financial

MiFID is probably due to the lack of knowledge by most users of these allowances (i.e. compliance buyers), of the MiFID

it is worth fo recall

instruments. Second, the rather negative feedback from stakeholders on the proposed extension of

provisions and the other financial markets legislation that cross reference to MiFID. We acknowledge that our

consultation paper might have provided more insight in that respect. Compliance buyers and sellers dealing on own

account in emission allowances will be exempt from MiFID if this activity is ancillary fto their main business and they

are not part of a financial group.

&P BEREE 50 B

The summaries below cover the aggregate views of stakeholders across nine groups: (i) public authorities; (ii) banks,

brokers and their trade associations
(iv) market operators and exchanges;

(viii) service providers; (ix) other

HAF: X T 2280 TRMEE 295 AT

(including issuers, NGOs,

(sell-side); (iii) asset managers, funds and their trade associations (buy-side);

(v) retail investor associations; (vi) non-financial corporates; (vii) academics;

law firms etc.).

Public authorities (approximately 29

replies)
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23. Classify emission allowances as financial instruments There is no support for the proposal. Most urge further

study.

Banks, brokers and their trade associations (approximately 85 replies)

23. Clossify emission allowances as financial instruments Virtually all are against. Some refer to the conclusions

of the Prada report in this respect.

Asset managers, funds and their trade associations (approximately 55 replies)

23. Classify emission allowances as financial instruments Basically just one response received which was in favour.

Exchanges and market operators (approximately 30 replies)

23, Classify emission allowances as financial instruments Two respondents considered this classification as helpful
even if it would not remove all imperfections. Another respondent strongly opposed such classification as it would

exclude certain companies from the market and as it would make the mechanism more costly and complicated

Retail investor associations (approximately 10 replies)

23. Classify emission allowances as financial instruments Two answers: option to be studied

Non—financial corporates (approximately 55 replies)

23, Classify emission allowances as financial instruments Respondents generally oppose reclassifying emission

al lowances, as their main purpose is not investment, but hedging. Many note it would raise costs for compliance buyers

Some favour a specific regime, e.g. through REMIT. There should be no regulatory overlap.

Academics (approximately 10 replies)

23. Classify emission allowances as financial instruments No comments

Service Providers (approximately 22 replies)

23. Classify emission allowances as financial instruments There was some opposition with the argument being made

that these are spot contracts

Others (approximately 55 replies)

23. Classify emission allowances as financial instruments There was some support amongst respondents who answered

this question.

@Markets in Financial Instruments Directive (MiFID II): Frequently Asked Questions, Memo,
I5 April 2014. (https://ec.europa.eu/commission/presscorner/detail/en/memo_l4 305)

—>MIiFID IT 0 FAQ, EUHFEAERTBRFNONRE L2 2BHICOVWT, T TIKERMMIGHRFOTE Y
o TV B EUBEHRT ) N T 4 TEREICHT 2RH L DEEME, ERMBIIRG L HHENEEENLD
NEFEHRMLORE LTSI T KETIHEN BN GFHBHIR) 9452 e EUHERL
— Il BAIRROERE,

14, Why are emission allowances now included in the scope of MiFID and the Market Abuse Directive?

Trading in allowance derivatives already falls under the scope of MiFID and the Market Abuse Directive (IP/14/424). By
now bringing emission allowances under the same framework, the regulation on emission allowances trading (EUA), the

spot market will be aligned with what is applicable to the EUA derivatives market. Together, MiFID and the rules on

market abuse provide a comprehensive framework for trading in financial instruments and the integrity of the market

The extension to EUAs will introduce greater security for traders of EUAs but without interfering with the purpose of
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the market, which remains emissions reduction

Q@RITER DR

(DEU ETS 84 (Directive 2003/87/EC) 2003 F#HiR, Z NDEEE DHIE % R TAREEF = Tl 2024
F£3 8 | BRY&F (https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02003L0087~
20240301), T X TIHEBR L HEEMOERE DDA, 2018 FIHRBE I NAHIHERE/L) ' — T (MSR)
IZDWTIE, MSRDRE LEEICET %32%E (Decision (EU) 2015/1814) (2024 & | B | BhRA R
https://eur-lex. europa. eu/legal-content/EN/TXT/?uri=CELEX%3A02015D1814-20240101) & B,

EU ETS$E4 | & (F#E) £—X

This Directive establishes a system for greenhouse gas emission allowance trading within the Union

(hereinafter referred to as the ‘ EU ETS’ ) in order to promote reductions of greenhouse gas emissions

in a cost-effective and economically efficient manner.

SERAAMREN G BREDENL HETREDRARGFEENHIRERET 52812 EU ETS T AR,

EU ETS#E4 3% (&) (o) (b)

For the purposes of this Directive the following definitions shall apply:

(a) ‘allowance’ means an allowance to emit one tonne of carbon dioxide equivalent during a specified period, which

shall be valid only for the purposes of meeting the requirements of this Directive and shall be transferable in
accordance with the provisions of this Directive;

(b) ‘emissions’ means the release of greenhouse gases from sources in an installation or the release from an aircraft

performing an aviation activity listed in Annex I or from ships performing a maritime transport activity listed in
Annex I of the gases specified in respect of that activity, or the release of greenhouse gases corresponding fto the
activity referred to in Annex III;

SFRENHEIRAD 5 OBEMRA AFED +EU ETS 51T 2B L P el sE=EU ETS 128513 2 HEdif%

@4 —73 a>#%| (Commission Delegated Regulation (EU) 2023/2830) 2023 FixiR
(https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32023R2830),

=723 P HH 4% (TSEETADRE)

l. An auction platform shall report to the national authorities competent under Regulation (EU) No 596/2014

suspicions of market abuse or attempted market abuse by any person admitted to bid in the auctions or by any person on
whose behalf the person admitted to bid in the auctions is acting

2. The auction platform concerned shall notify the Commission and ESMA of the fact that it has made a notification
under paragraph |, stating what remedial action it has taken or proposes to take to counter the market abuse or
attempted market abuse referred to in that paragraph

SA =7 a EBEREL. A—7Ya TOINMEFINALEFICLZHTIHERETAOETNIIOVWT, TIHAETAIES
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(Regulation (EU) No 596/2014) |ZED<HRH LB IRESE,

>, IBA—273 3 >#4%] (Regulation (EU) No 1031/2010) (https://eur—lex.europa.eu/eli/reg/2010/1031/0]j/encl) Tld.

R ERE & LR RN TR A S B 6 HidBROF -7 a > ItB T 25HET AR EED TV (BF -7
3 URBIHIERED 36 & (FIBFAEITAIES (Directive 2003/6/EC) | £ IENEKICH T 2 @B KICEAINZHIBEETA).
B 37 % (MHAETAIES (Directive 2003/6/EC) | HIBENDERICHE T 2 ERMBBUINF — 7> a2 > BARIGEAINSWHHE
FITANER). B38F (ANFRIOKLE). B4l & FRSHBMOEIL) %),

GMIFID II (Directive 2014/65/EU) 2014 FHR, T DEBENRE ¥ R TABRERF 2 Tl 2025 F
| B 17 BRRH&#H (https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014L0065-
20250117 22 TIHBEERICEADL 2 ERARDOERLC MIFID II0BRGRRICEAT 2H 2R LD A,

MiFID IT 4% (%) |1 (I5)

(15)  ‘“financial instrument’ means those instruments specified in Section C of Annex I, including such instruments

issued by means of distributed ledger technology;

SE@MELLIE. MAIl €73 a>CItEDONEHER,

MiFID IIFREI | €7 a> C (&@Ea) (WD, (DL URIX (1) %F

(4) Options, futures, swaps, forward rate agreements and any other derivative contracts relating to securities,

currencies, interest rates or yields, emission allowances or other derivatives instruments, financial indices or
financial measures which may be settled physically or in cash;

SHEHRICET 5T )N T 4 Tk MIFID 1T O &% &,

—>MifFID I (Directive 2004/39/EC) MBI | €7 3> C (&E@ER) (10) THLLMA SHEET ) /NT 4 T MIFID I 0LRES

(https://eur-lex. europa. eu/legal-content/EN/TXT/?uri=CELEX%3A32004L0039),

(1) Emission allowances consisting of any units recognised for compliance with the requirements of Directive
2003/87/EC (Emissions Trading Scheme).

—EU ETS#84 (Directive 2003/87/EC) D EMH ZEFT 5 DICRO oMz = bH 57 ZHERIE. MIFID II O &ERE .

SMiFID ITATSC (1) ICHEEM 2 @iy L TERYIRD 2 XIS LAEd, ETS NOEEEZERIBINODH 5 EUHFERZ Ry bR
BHIHICH T AFEROITANELE (B3RS E). Regulation (EU) No 600/2014 |3 &Rk S35 H (MIFIR) (20254 |1 A 23 HAR :

https://eur-lex. europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02014R0600-20251123),

T(I1) A range of froudulent practices have occurred in spot secondary markets in emission allowances (EUA) which could

undermine trust in the emissions trading scheme, set up by Directive 2003/87/EC of the European Parliament and of the

Council, and measures are being taken to strengthen the system of EUA registries and conditions for opening an account
to trade EUAs. In order to reinforce the integrity and saofeguard the efficient functioning of those markets, including
comprehensive supervision of trading activity, it is appropriate to complement measures taken under Directive

2003/87/EC by bringing emission allowances fully into the scope of this Directive and of Regulation (EU) No 600/2014 of

the European Parliament and of the Council, by classifying them as financial instruments. jo

SMiFIR AT (45) £IFIFRE CAE, HIHAETARES (Regulation (EU) No 596/2014) (2D TIXEMRB B, Directive

2014/57/EU |3 H3RBREIT AR EH|EIES (https://eur-lex.europa.eu/eli/dir/2014/57/0j/eng).
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T(45) A range of fraudulent practices have occurred in spot secondary markets in emission allowances (EUA) which could

undermine trust in the emissions trading scheme, set up by Directive 2003/87/EC of the European Parliament and of the

Council, and measures are being taken to strengthen the system of EUA registries and conditions for opening an account
to trade EUAs. In order to reinforce the integrity and safeguard the efficient functioning of those markets, including
comprehensive supervision of trading activity, it is appropriate to complement measures taken under Directive

2003/87/EC by bringing emission allowances fully into the scope of this Regulation and Directive 2014/65/EU as well as

of Regulation (EU) No 596/2014 of the European Parliament and the Council and of Directive 2014/57/EU of the European

Parliament and of the Council, by classifying them as financial instruments. .

MiFID II 25 GEAR%R) |1E (o) (j) %

l. This Directive shall not apply to:

(e) operators with compliance obligations under Directive 2003/87/EC who, when dealing in emission allowances, do not

execute client orders and who do not provide any investment services or perform any investment activities other than

dealing on own account, provided that those persons do not apply a high-frequency algorithmic trading technique;

—EU ETS#54 (Directive 2003/87/EC) ISE DS MFEB L BIHREEZE NI L. BEDIXNEATE T, BCHERI NI DK
BH—ER - TATREET. BEETILTY XLRSIFMERVZVH DI, MIFID 1T #EAI NG,

—>A%, BCEIEERG| (Dealing on own account) & MiFID IIISHIFBRE S —ER - 17A0—> (A1 €72 a>A (3)). &
CHEE THEHARERS| 21T EU ETS EBHRENOBERF L 2 5 LWL IPMEDNBHO S ¥ THIFID ITEA R,

(j) persons:

(i) dealing on own account, including market makers, in commodity derivatives or emission allowances or derivatives

thereof, excluding persons who deal on own account when executing client orders; or

(ii) providing investment services, other than dealing on own account, in commodity derivatives or emission allowances

or derivatives thereof to the customers or suppliers of their main business;

provided that:

— for each of those cases individually and on an aggregate basis, the activity is ancillary to their main business

when considered on a group basis,

those persons are not part of a group the main business of which is the provision of investment services within the

meaning of this Directive, the performance of any activity listed in Annex I to Directive 2013/36/EU, or acting as a
market maker for commodity derivatives,

— those persons do not apply a high-frequency algorithmic trading technique, and

those persons report upon request to the competent authority the basis on which they have assessed that their

activity under points (i) and (ii) is ancillary to their main business,
SHEROACHERS (BEEXICL260ERODETIE. £21E. REOBEES LIRS ICHERICEAT 2 (ATHER
IS D) REY —ERERETEETH-> T, ARITAVEREIAHET 230 THE2 v, REY - CER0RFELRELT 57
L=—7TD—BETHVZ Y, BHEET7ILIT) XLBRSIRMEAV TRV X, AL TV S L EHET 2R N E BREMEISH L T K
DI THME LTV B REDERMEH T DO, MIFID I1#EARK,
SFRENEMHEHLTIFSREE@FOMFID ITBEAKR. () TIHEU ETS BHARETH S 2 L REHTERL.
SEEIAMT 200 THE0 TN EHUT 2IRICEETREEEZITOVTIEARZ LFDIFA, Commission Delegated Regulation

22
66



(EU) 2021/1833 (https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX%3A3202IR1833) £E&,

MiFID II 3% (GRIRMERZKR) | 1B

l. Member States may choose not to apply this Directive to any persons for which they are the home Member State

provided that the activities of those persons are authorised and regulated at national level and those persons:

(d) provide investment services exclusively in commodities, emission allowances and/or derivatives thereof for the sole

purpose of hedging the commercial risks of their clients, where those clients are exclusively local electricity

undertakings as defined in Article 2(35) of Directive 2009/72/EC and/or natural gas undertakings as defined in Article

2(1) of Directive 2009/73/EC, and provided that those clients jointly hold 100 % of the capital or of the voting rights

of those persons, exercise joint control and are exempt under point (j) of Article 2(1) of this Directive if they carry
out those investment services themselves; or

(e) provide investment services exclusively in emission allowances and/or derivatives thereof for the sole purpose of

hedging the commercial risks of their clients, where those clients are exclusively operators as defined in point (f) of

Article 3 of Directive 2003/87/EC, and provided that those clients jointly hold 100 % of the capital or voting rights

of those persons, exercise joint control and are exempt under point (j) of Article 2(I1) of this Directive if they carry
out those investment services themselves.

—>mEAEORIRICL S MIFID 11 #EA KK,

G@HIBAEITARE] (REGULATION (EU) No 596/2014) (AT MAR) 2014 43R, ZDEBENKE %
RTARRERFATIL 2024 F 12 B 4 BARO&E#H (https://eur-lex.europa.eu/legal -
content/EN/TXT/?ur i=CELEX%3A020 14R0596-20241204), 2 2 TIZEB M L HERA2ICEE T 32 E R A D
0@‘0

MAR | & (FR8)

This Regulation establishes a common regulatory framework on insider dealing, the unlawful disclosure of

inside information and market manipulation (market abuse) as well as measures to prevent market abuse to

ensure the integrity of financial markets in the Union and to enhance investor protection and confidence

in those markets

SEUISBIF2@BTIHENA > 77 T4 2R L, YZTHIIB T2 BREENRE L BZHIHBIIHT 2E2EEH05
fehis, ATEERG]. AIEROEEM T, 18I5EM (£ O THIHRETA) ICET 2HBORFRMAEED
Lo,

MAR 2 & (%) | 1 L UaTx (37)

I. This Regulation applies to the following:

(a) financial instruments admitted to trading on a regulated market or for which a request for admission to trading on
a regulated market has been made;

(b) financial instruments traded on an MTF, admitted to trading on an MTF or for which a request for admission to

trading on an MTF has been made;
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(c) financial instruments traded on an OTF;

(d) financial instruments not covered by point (a), (b) or (c), the price or value of which depends on or has an effect

on the price or value of a financial instrument referred to in those points, including, but not limited to, credit

default swaps and contracts for difference

This Regulation also applies to behaviour or transactions, including bids, relating to the auctioning on an auction

platform authorised as a regulated market of emission allowances or other auctioned products based thereon, including

when auctioned products are not financial instruments, pursuant to Regulation (EU) No 1031/2010. Without prejudice to

any specific provisions referring to bids submitted in the context of an auction, any requirements and prohibitions in

this Regulation referring to orders to trade shall apply to such bids
SMAR BRFITHIHBTHORI 2 HAIN TV 2 eMER L EMENEH LG T MADIGER (HZeRB S ITKY TSI |5

TOEGIHEINMEAL ST MARAERAIMNS Z LICOWTRFIESR), PR OFKITHIH L L TId European Energy Exchange

(EEX). MABTIH Y LTI ICE Endex N EEX ¥, A — 7 ¥ a YBEDAALITAICLEA. Regulation (EU) No 1031/2010 1%, IBA —

73 a iETHSB 2 LITHOVWTRIRS R,

SMARBTX BT DBBAICL B L. HERESBMBRL LTHELAZLICL Y. AR BEEEZORITHISE CABTIZEOSAKICER TN
SHIGAETAICEYT 2 E—#AIE,
T(37) Regulation (EU) No 1031/2010 provides for two parallel market abuse regimes applicable to the auctions of

emission al lowances. However, as a consequence of the classification of emission allowances as financial instruments,

this Regulation should constitute a single rule book of market abuse measures applicable to the entirety of the primary

and secondary markets in emission allowances. This Regulation should also apply to behaviour or transactions, including

bids, relating to the auctioning on an auction platform authorised as a regulated market of emission allowances or
other auctioned products based thereon, including when auctioned products are not financial instruments, pursuant to

Regulation (EU) No 1031/2010.

MAR 35 (E#) 178 (1), (19). (20)

l. For the purposes of this Regulation, the following definitions apply:

(1) ‘financial instrument’ means a financial instrument as defined in point (15) of Article 4(1) of Directive

2014/65/EU;

—MiFID II (Directive 2014/65/EU) D& Fh# & (<L EUHEEMOE I NS 2 LITOVWTHIRER,

(19)  ‘emission allowance’ means emission allowance as described in point (I1) of Section C of Annex I to Directive

2014/65/EU;

SHEEROFEZKIEMIFID IT (Directive 2014/65/EU) ¥ @ L,

(20) ‘emission allowance market participant’ means any person who enters into transactions, including the placing of

orders to trade, in emission allowances, auctioned products based thereon, or derivatives thereof and who does not

benefit from an exemption pursuant to the second subparagraph of Article 17(2);

SHERTIBSMENER, HEMR. TOF -7 33 @FHRIALRBTINT1TORS @EIORIEEL) 27 5F TH- T

MARIT %k 27 2 B8 (12 R) ICESKERNBEEZ TR VL D,

MAR 6 5% (&Rt - NMABETARUVLREKBERITAICEY 2 ERARKR) 31
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3. This Regulation does not apply to the activity of a Member State, the Commission or any other officially

designated body, or of any person acting on their behalf, which concerns emission allowances and which is undertaken in

pursuit of the Union’ s climate policy in accordance with Directive 2003/87/EC.

SHEHRICET 250 T, EU ETS#E4 (Directive 2003/87/EC) ICHEVEU DRBBEEED - DI TN MBAEZNITAICIE

MAR R A

MAR 7 % (MEMERR) | 3 (). (o). 27A. 47R

l. For the purposes of this Regulation, inside information shall comprise the following types of information:

(a) information of a precise nature, which has not been made public, relating, directly or indirectly, to one or more

issuers or to one or more financial instruments, and which, if it were made public, would be likely to have a

significant effect on the prices of those financial instruments or on the price of related derivative financial

instruments;

>—RE L ATBEROER GrERIET 2 ARIERIIZALR), PHET. 2AINTELST. -3 LIBERORTEELII—D
LARIBBDERE S ICEREG E /2 ISHENICHET 2R TH-> T, YZFERSAMINMNISLUZSRERE 2ISMAET 2T AN
TATEMESOMERICERCEELSA S TEEIEVER.

>ERFEARTIER V.,

(c) in relation to emission allowances or auctioned products based thereon, information of a precise nature, which has

not been made public, relating, directly or indirectly, to one or more such instruments, and which, if it were made

public, would be likely to have a significant effect on the prices of such instruments or on the prices of related

derivative financial instruments;
SHERICET 2ABEROER. BHET. 2HINTELT. —FAEBEBOYUZERICERENF 2 IMENICHET ZERTH
5> HEEHRAOLAMINNITLUZERIAIEEAET 2T )N\ T A T EREROMEICEACEE L5 A5 T6E» BV ER.

>— R AEER LB 2 ¢ TRITE) BT AXE0 R HREBIL EU ETS RBHRENRITT 2 TER V. (22 TE

EOYM—EBRELS THTLBEIZVONDLNT, £/ JI0EELHY ALY AREIRSIC > TRENICEZ R O3
2@BRICHATERAMOBRILRFERTH-> T, RITEOERETRIRVLVASD,

2. For the purposes of paragraph |, information shall be deemed to be of a precise nature if it indicates a set of
circumstances which exists or which may reasonably be expected to come into existence, or an event which has occurred

or which may reasonably be expected fto occur, where it is specific enough to enable a conclusion to be drawn as to the

possible effect of that set of circumstances or event on the prices of the financial instruments or the related

derivative financial instrument, the related spot commodity contracts, or the auctioned products based on the emission
al lowances. In this respect in the case of a protracted process that is intended to bring about, or that results in,
particular circumstances or a particular event, those future circumstances or that future event, and also the
intermediate steps of that process which are connected with bringing about or resulting in those future circumstances
or that future event, may be deemed to be precise information.

SPETHLEINDGEE, KB, TOBERIKREAIEZRZETTOOTHERICEA D 2HBICHAL THBEESET OIS
BEHRNTHZZ X,

4. For the purposes of paragraph I, information which, if it were made public, would be likely to have a significant

effect on the prices of financial instruments, derivative financial instruments, related spot commodity contracts, or
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auctioned products based on emission allowances shall mean information a reasonable investor would be likely to use as

part of the basis of his or her investment decisions.

In the case of participants in the emission allowance market with aggregate emissions or rated thermal input at or

below the threshold set in accordance with the second subparagraph of Article 17(2), information about their physical

operations shall be deemed not to have a significant effect on the price of emission allowances, of auctioned products

based thereon, or of derivative financial instruments
SARINAUIMEARICER LR E L5 A 3TN B VIER, —Mewr LTI, SENRERNZTOREH OB —ER L L TH
AT 2Tl BVIER. RFELEEIAEERBAAEN ITR2E2EE BRSR) IHVED SNAEEENUT 0HEBHHO

ZEDGE, HESMEOYEBEEHIHT 2ERIE. BRICEALCHEESAL0 TRV EING,

MAR 8 5= (AEREERS]) | A, 418

l. For the purposes of this Regulation, insider dealing arises where a person possesses inside information and uses

that information by acquiring or disposing of, for its own account or for the account of a third party, directly or

indirectly, financial instruments to which that information relates. The use of inside information by cancelling or

amending an order concerning a financial instrument to which the information relates where the order was placed before

the person concerned possessed the inside information, shall also be considered to be insider dealing. In relation to

auctions of emission allowances or other auctioned products based thereon that are held pursuant to Regulation (EU) No

1031/2010, the use of inside information shall also comprise submitting, modifying or withdrawing a bid by a person for

its own account or for the account of a third party
SHBEERGIORE. REBEROREEN, UZFREAMAL T, B AREZF0FAE T, EEOE 2 ARG, SXERY
HET28MAGTREBIZEAS TSI (RBEREARNICE L/SEXELEZEREAAL TRYBETICXPBETS2ILEE

) MABM., HEROA—27 v a Y ICEALTIE, ABBEROMAICIE, BCELRBEZFOHEIIBE TS, HEEICLZALOR
w BEFLEREE2EL,

4, This Article applies to any person who possesses inside information as a result of:

(a) being a member of the administrative, management or supervisory bodies of the issuer or emission allowance market

participant;

(b) having a holding in the capital of the issuer or emission allowance market participant;

(c) having access to the information through the exercise of an employment, profession or duties; or

(d) being involved in criminal activities

This Article also applies to any person who possesses inside information under circumstances other than those referred

to in the first subparagraph where that person knows or ought to know that it is inside information.

SAREREEENEE, (). (). QFLFZDNOHERY LTAHABBERERAET 2E5C. TN TH-> THRABEROVREED
LZBEREIABERTHI 2L e TV EHERMANETHHHE IR T OHEICLAFEA, (ORTH I LIHFERTSESME
NEER, BEEELIIEBREAOERETHE . (DRTELZEIHEBRTESMENERHTIRHIERET S22, DR
A, BMEFIARBBOFTERLC THZBERENFTEE2 L. (DRFTAESTSH 2L,

SHER Y OBBRTIE, BITEOBFRE IR, FEATSESMENERENEELHEER,

MAR 9 & (EEH1TA) B
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MAR 10 & (RERIERDELMT) B
MAR || & (HiEHE) B

MAR 12 & (AE3Z#ME) | 1, 218

l. For the purposes of this Regulation, market manipulation shall comprise the following activities:

(a) entering into a transaction, placing an order to trade or any other behaviour which:

(i) gives, or is likely to give, false or misleading signals as to the supply of, demand for, or price of, a

financial instrument, a related spot commodity contract or an auctioned product based on emission allowances; or

(ii) secures, or is likely to secure, the price of one or several financial instruments, a related spot commodity

contract or an auctioned product based on emission allowances at an abnormal or artificial level;

unless the person entering into a transaction, placing an order to trade or engaging in any other behaviour establishes
that such transaction, order or behaviour have been carried out for legitimate reasons, and conform with an accepted
market practice as established in accordance with Article 13;

(b) entering into a transaction, placing an order to trade or any other activity or behaviour which affects or is

likely to affect the price of one or several financial instruments, a related spot commodity contract or an auctioned

product based on emission allowances, which employs a fictitious device or any other form of deception or contrivance;

(c) disseminating information through the media, including the internet, or by any other means, which gives, or is

likely to give, false or misleading signals as to the supply of, demand for, or price of, a financial instrument, a

related spot commodity contract or an auctioned product based on emission allowances or secures, or is likely to

secure, the price of one or several financial instruments, a related spot commodity contract or an auctioned product

based on emission allowances at an abnormal or artificial level, including the dissemination of rumours, where the

person who made the dissemination knew, or ought to have known, that the information was false or misleading;

(d) transmitting false or misleading information or providing false or misleading inputs in relation to a benchmark

where the person who made the transmission or provided the input knew or ought to have known that it was false or

misleading, or any other behaviour which manipulates the calculation of a benchmark

SARSHRMOIT AR, (OFHEELIIMEBIEL TEREAIBRMRESA SV I T LEL LS TR OMESF (KL HZEIFE
DOIUEE LABEERO. OFRNLFEREAVTEBICEE LS 25| 0MEE. (OFHRE 2 IIERBICEL TEMRZ 2 I338H%
E5XBVITFNELRLSTREOBROGA (UZENEE - ABK), (DNYFZ-7ILBALTEROEREGALS (U%EOD
BE-ABRK) RUNCF—I-IDHEERET 51T A,

2. The following behaviour shall, inter alia, be considered as market manipulation:

(a) the conduct by a person, or persons acting in collaboration, to secure a dominant position over the supply of or

demand for a financial instrument, related spot commodity contracts or auctioned products based on emission allowances
which has, or is likely to have, the effect of fixing, directly or indirectly, purchase or sale prices or creates, or
is likely to create, other unfair trading conditions;

(b) the buying or selling of financial instruments, at the opening or closing of the market, which has or is likely to

have the effect of misleading investors acting on the basis of the prices displayed, including the opening or closing
prices;

(c) the placing of orders to a trading venue, including any cancellation or modification thereof, by any available
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means of trading, including by electronic means, such as algorithmic and high-frequency trading strategies, and which

has one of the effects referred to in paragraph I1(a) or (b), by:

(i) disrupting or delaying the functioning of the trading system of the trading venue or being likely to do so;

(ii) making it more difficult for other persons to identify genuine orders on the trading system of the trading venue

or being likely to do so, including by entering orders which result in the overloading or destabilisation of the order
book; or

(iii) creating or being likely to create a false or misleading signal about the supply of, or demand for, or price of

a financial instrument, in particular by entering orders to initiate or exacerbate a trend;

(d) the taking advantage of occasional or regular access to the traditional or electronic media by voicing an opinion

about a financial instrument, related spot commodity contract or an auctioned product based on emission allowances (or

indirectly about its issuer) while having previously taken positions on that financial instrument, a related spot

commodity contract or an auctioned product based on emission allowances and profiting subsequently from the impact of

the opinions voiced on the price of that instrument, related spot commodity contract or an auctioned product based on

emission allowances, without having simultaneously disclosed that conflict of interest to the public in a proper and

effective way;

(e) the buying or selling on the secondary market of emission allowances or related derivatives prior to the auction

held pursuant to Regulation (EU) No 1031/2010 with the effect of fixing the auction clearing price for the auctioned

products at an abnormal or artificial level or misleading bidders bidding in the auctions

BB R D BRI,

MAR 13 & (BRAWIHITA) B

MAR 14 5 (REEEG| S L CREIBERDEZEMTNOEIL)

A person shall not:
(a) engage or attempt to engage in insider dealing;
(b) recommend that another person engage in insider dealing or induce another person to engage in insider dealing; or

(c) unlawfully disclose inside information

MAR 15 & (AB3BHERMED L)

A person shall not engage in or attempt to engage in market manipulation

MAR 16 & (WIGFRZETADTFHRUHELR) | 1, 21ESE

l. Market operators and investment firms that operate a trading venue shall establish and maintain effective

arrangements, systems and procedures aimed at preventing and detecting insider dealing, market manipulation and

attempted insider dealing and market manipulation, in accordance with Articles 31 and 54 of Directive 2014/65/EU.

A person referred to in the first subparagraph shall report orders and transactions, including any cancellation or

modification thereof, that could constitute insider dealing, market manipulation or attempted insider dealing or market

manipulation to the competent authority of the trading venue without delay
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2. Any person professionally arranging or executing transactions shall establish and maintain effective arrangements,

systems and procedures to detect and report suspicious orders and transactions. Where such a person has a reasonable

suspicion that an order or transaction in any financial instrument, whether placed or executed on or outside a trading
venue, could constitute insider dealing, market manipulation or attempted insider dealing or market manipulation, the
person shall notify the competent authority as referred to in paragraph 3 without delay.

SWIHEMRETAE T - FRT 200 AMLDOBESCLUBENORELTIHELSEZICEBMAIT( H), Bb LVSEXCRE 2
- BETHLOOEMADEBERLERE DB EMHN - PTEZ KRBT 238,

—ESMA, Final Report Emission Allowance and Associated Derivatives, ESMA 70-445-38, 28 March 2022.
(https://www. esma. europa. eu/document/final-report-emission-al lowances-and-associated-derivatives)id, THIBFAEITA XL

T2RODIODHERL LT, ¥FICLDL 0, TIHEEEICLEL0, RHLER/ILZ000H5r T 5 (A20EH -2 B).

MAR 17 5 (RERERO AR 218, 81X (B1). RINZEBESZEE#812016/522 (Commission Delegated
Regulation (EU) 2016/522) 5 &%

2. An emission allowance market participant shall publicly, effectively and in a timely manner disclose inside

information concerning emission allowances which it holds in respect of its business, including aviation activities as

specified in Annex I to Directive 2003/87/EC or installations within the meaning of Article 3(e) of that Directive
which the participant concerned, or its parent undertaking or related undertaking, owns or controls or for the
operational matters of which the participant, or its parent undertaking or related undertaking, is responsible, in

whole or in part. With regard to installations, such disclosure shall include information relevant to the capacity and

utilisation of installations, including planned or unplanned unavailability of such installations.

The first subparagraph shall not apply to a participant in the emission allowance market where the installations or

aviation activities that it owns, controls or is responsible for, in the preceding year have had emissions not

exceeding a minimum threshold of carbon dioxide equivalent and, where they carry out combustion activities, have had a

rated thermal input not exceeding a minimum threshold.

The Commission shall be empowered to adopt delegated acts in accordance with Article 35 establishing a minimum
threshold of carbon dioxide equivalent and a minimum threshold of rated thermal input for the purposes of the
application of the exemption provided for in the second subparagraph of this paragraph.

S>AE | BIIETEICL ZHEBERN A ("An issuer shall inform the public as soon as possible of inside information
which directly concerns that issuer.y %) T. AF2BIIHFHERTIESME ICL Z2ATERO LM,

SARFK2EE | BE  HEERHIES AR, A UHRND OBIFIS, BZENZTNEE (SZEMEENVFEET SAENMER
CMEEESEED) ISEALTET S, HdcBET 2AMERE A TS0 T 5, MEROTEN S 2 IIIFt @Y% A TEERAE
R0 UBRNDEERAS S UBBKRICEYT 2EREED,

SAFK2EE2BE B TIHEOSMENFALERLEIARBREEZE - TV BRI IIMEFINMF ISV TRNEEES
BARV-BILREBEHEETHSIHE, BLU MEFBHLTIFETHNR BNEEELTRALDVERBAAEBTH 1235
B ZOHERTIZENSIE I AR 2EE | BKEIBEAING., CORF2EE2RFZIHFERTSESMENER GF 1A
(20)) ®*HIFEROER (THRLE) tOBGRTLER, RNEEENEKHATIZZESR,

SRR 2EEIRE  BNREEICET 2EMEIE (BESR).

SHENFRHEHLCITARBEROAMEESLEL I UNTESL I LIIDVWTARRLASR,
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SMARIT £ 2TBE 2 BRZENERIIOVT, MARETX (51) RO L 5 IC3BH, AEERO AMEMN % HiEAHIZENOSMEF ICE T DO,
TN AER TR VREICTIOINSILEH T, BESHNIHBOERAMMEEMEFT 201, TOBFICHT 2RBOEESL,

HEEORBEE L ERIL ) FERFOBRBICERLCHEE LA O L) P EBNICTFHTEILE ETSHREEENLICRET 5

SENHZLIBPNELDZ Y, RNEEEOEANARIIOWVTIIERSRE, 5, RNEEEUTOHERTIBNSMEH
REHFIRGRF DT RICR L2V EVWIhIFTER VW LICEE,
SHRINEGREERIE, ATAFEONEMEHCET 200 TH-> T, HFERFORSICHAT 285 0tEE 2 BB TIE%

W,
=% 5. MARATSZ (51) (24 % Regulation (EU) No 1227/2011 |&, #1seT %L ¥ —HiGMELM - FAMMAH (REMIT) (RFHARIE 2025

£ 2R85B, https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A0201 IR1227-20250205) T& Y. REMIT IZIZAERE

RS0 IE (REMIT3 ). AIERONMER (REMITL 5). HBRMOELE REMITS ) R EDRELNH S, MARATX (51) 2L 3
Y. HEHMTIB BB HREICREMIT ICL Y BZEORBERABMEAFEHTF L TV 2158, HERICEAT 2ABERABEHICLYE
HOICAABZNBRFMROER 2L 5T RETERVEDNT L,

T(51) Moreover, the requirement to disclose inside information needs to be addressed to the participants in the

emission allowance market. In order to avoid exposing the market to reporting that is not useful and to maintain cost-

efficiency of the measure foreseen, it appears necessary to limit the regulatory impact of that requirement to only

those EU ETS operators which, by virtue of their size and activity, can reasonably be expected to be able to have a

significant effect on the price of emission allowances, of auctioned products based thereon, or of derivative financial

instruments relating thereto and for bidding in the auctions pursuant to Regulation (EU) No 1031/2010. The Commission
should adopt measures establishing a minimum threshold for the purposes of application of that exemption by means of a

delegated act. The information to be disclosed should concern the physical operations of the disclosing party and not

own plans or strategies for trading emission allowances, auctioned products based thereon, or derivative financial

instruments relating thereto. Where emission allowance market participants already comply with equivalent inside

information disclosure requirements, notably pursuant to Regulation (EU) No 1227/2011, the obligation to disclose

inside information concerning emission allowances should not lead to the duplication of mandatory disclosures with

substantial ly the same content. In the case of participants in the emission allowance market with aggregate emissions

or rated thermal input at or below the threshold set, since the information about their physical operations is deemed

to be non-material for the purposes of disclosure, it should also be deemed not to have a significant effect on the
price of emission allowances, of auctioned products based thereon, or of the derivative financial instruments relating

thereto. Such participants in the emission allowance market should nevertheless be covered by the prohibition of

insider dealing in relation to any other information they have access to and which is inside information.

SBRIMNZEBSZEMHA 2016/522 (Commission Delegated Regulation (EU) 2016/522) (https://eur-

lex. europa. eu/eli/reg_del/2016/522/0j/eng) 554, MAR 17T & 21B% 2 BRI 2R/ N EEENED., (o) FM6BH LD

CO2 #eEHEE &, (b) 2430MW DERBNAE, ZOEIEL % > REIOVWTHREE,
Tl.  For the purposes of the second subparagraph of Article 17(2) of Regulation (EU) No 596/2014:

(a)the minimum threshold of carbon dioxide (C02) equivalent shall be 6 million tonnes a year;

(b)the minimum threshold of rated thermal input shall be 2 430 MW,

2. Thresholds set out in paragraph | shall apply at group level and relate to all business, including aviation

activities or installations, which the participant in the emission allowance market concerned, or its parent
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undertaking or related undertaking owns or controls or for the operational matters of which the participant concerned

or its parent undertaking or related undertaking is responsible, in whole or in part.

SR/NEEBEOHMEIL. ESMA, Final Report ESMA’ s technical advice on possible delegated acts concerning the Market

Abuse Regulation, ESMA/2015/224, 3 February 2015 ##F 278 (https://www. esma. europa. eu/document/esmo%E2%80%99s~

technical-advice-possible-delegated-acts-concerning-market-abuse-regulation), EIREZ 30 BEMUTICL B . B/NEEENIR
W 5132011 FREATHR L ZHECEREUIMN 9304 HELE 100%). HREE 6B A b EEAL TR YL 20137034 (Bt
270%). BREESMEEEIATHEBBD M EEBLI VU INEBEOERBNA E 2030MN B2 IRE,

T54, The Consultant estimated that the total number of emitting companies, around 930, would be in scope if no

threshold was set, representing thus 100% of the emissions in 2011 18. Based on the output of the analyses of the

Consultant, the effect of the various proposed thresholds in terms of the number of market participants affected and in
terms of coverage of verified emissions are estimated as follows:

20+ million tonnes of C02eq a year: 2| companies would be captured by the threshold (approximately 71% being energy
producers and the rest other industrial emitters) accounting for more than 60% of the total verified emissions, and 906
companies would be exempted;

6 million tonnes of C02eq a year: 70 companies would be captured by the threshold (approximately 56% being energy

producers and the rest other industrial emitters) accounting for 70% of the total verified emissions, and 857 companies

would be exempted;

3 million tonnes of C02eq a year: 125 companies would be captured by the threshold (half being energy producers and
the other half industrial emitters) accounting for slightly more than 80% of the total verified emissions, and 802
companies would be exempted;

| million tonnes of CO2eq a year : 280 companies would be captured by the threshold, and 650 companies would be
exempted;

0.5 million tonnes of C02eq a year: 379 companies would be captured by the threshold (42% being energy producers and
58% other industrial emitters), accounting for approximately 97% of the total verified emissions, and 548 companies
would be exempted.

M58. Taking into consideration the cost-benefit analysis conducted by the Consultant on the various options for

thresholds and applying the above mentioned revised metrics for equivalence in the rated thermal input, ESMA considers
on balance that it can be recommended to set the threshold for exemption at:
6 million tonnes a year; and

2,430 MW rated thermal input.

MAR 18 & (REEE') X k) 8I1A

8. Paragraphs | to 5 of this Article shall also apply to:

(a) emission allowance market participants in relation to inside information concerning emission allowances that arises

in relation to the physical operations of that emission allowance market participant;

(b) any auction platform, auctioneer and auction monitor in relation to auctions of emission allowances or other

auctioned products based thereon that are held pursuant to Regulation (EU) No 1031/2010

SAK AN S 5, BITEICLLZANEY X bOER - BH - BEF. ARSHEICLY . HHATISSMER CICHAK | B
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5 5IEBA,

MAR 19 & (BEEZOES|) | 1BSH

|I. Persons discharging managerial responsibilities, as well as persons closely associated with them, shall notify the

issuer or the emission allowance market participant and the competent authority referred to in the second subparagraph

of paragraph 2:
(a) in respect of issuers, of every transaction conducted on their own account relating to the shares or debt
instruments of that issuer or to derivatives or other financial instruments linked thereto;

(b) in respect of emission allowance market participants, of every transaction conducted on their own account relating

to emission allowances, to auction products based thereon or to derivatives relating thereto

Such notifications shall be made promptly and no later than three business days after the date of the transaction.

The first subparagraph applies once the total amount of transactions has reached the threshold set out in paragraph 8

or 9, as applicable, within a calendar year.

SEBREAXESIEBLUVZOBARER. | BEORS| S ENEEEIE L5810, BEOHETITON 2B ERAERSG %
HEATISESmEL L VLR ICBM, FERTIHESMEICL 2 4ZBRABTNOAE BH), EBEAENOAZRBOBEM (57).
RAI2ha2—o (838 -9718) %.

MAR 20 ZEIATBE

@ FENHLE

(DIlona Przybojewska & Michal Pyka (2024), EU carbon emission allowances as environmental and
financial instruments — is it possible to kill two birds with one stone?, Journal of Energy
& Natural Resources Law, 42(l1), [-26.

CEUBEER ESRER Y LTERYIRD 2 LAY EU ETS OBRBEEROBHNEXCRFE TORMDMEICE > TARTH 20 TH,

CREMRARHFEEORIRE LS TOIR, HIEENRSI ZNAGK TR, HFEEDNHRTH 5.

CEUBREM MR T BAREIRE LW LAY, BE, TORATHOMEREIHTIEEL AR INTVRLY,

CEUETS ISBVWTERMEE S B2 H 0178 (EUHEEHA — 7> 3 > —MERCHTIHREAL) F—TOEANL ) &, EUHEER
DEBRCABED DY) OREICBEWTHBAN XL TABHITHERIN TV S Z L B%T 5,

- EUBEdAISET % MIFID 1T ofRHI<L Y| EU ETS DIRFEDOBHMMEIMAL L 5 OMAMMBEN T2 5T ND LB TEWR VY,
MiFID IT I3 EU ETS DAREFBEN A MEICIE T2 ICEML TV 5 (BAMERZ LE> TWRWVWEIIKRAS), TNETHLIBE
ETS OfFE@ES L CVBEEO A MIFID ITISL YELRLN TRV,

CEUNRRERRERE AT, HRER T 2B Y L TRY KD 2 U FEERGIFIELRE L TV A HMEICE W THEIN S TR H
205, HIESMERIEART 2R COTRERIH S LICEETRE,

CHRENER Y LT, HRERERGI OO SNAFIEZRIRT 21354, LY RETEY) BERNLBRBELL S,

@Filippo Annunziata (2025), Can Financial Regulation Truly Support the Reduction of C02

Emissions?, The Cambridge Handbook of EU Sustainable Finance Regulation, Supervision and
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Governance, 643-662.

DA 287 MR BTRBRATH 5,

TWRWESHIZHZ S,

< MiFID IT I3HEEMERBATIZOBAY - DEMEE EEZBVETZ2L0TH 565 C02 Hrh BHER 5 HE BERG | #1E 0 KL BIEN

- B O TRRERS| BT 2R ENODBULDERGIBA DAL, MIFID ITISLY A LINIENRENHERICLI2BR L LE >

Bz nft
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https://www.meti.go. jp/shingikai/sankoshin/sangyo_gijutsu/emissions_trading/20251219_report.html
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