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Transparency 

Post trade 
transparency 
for energy 
markets 
through 
ACER 

Trade data 
reporting to 
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and their 
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Market 
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Market Integrity 

EU Regulation on Energy Market Integrity  
and Transparency (EU REMIT) 

Applies to all gas, power and transportation 
contracts and markets 

Applies to underlying physical 
power, gas and transport 
contracts and markets 
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Does not apply to: 

> Financial    

Instruments 

covered by Market 

Abuse Directive 

> Gas, power, 

transportation 

derivatives traded 

on exchanges 

> Supply contracts 

with end consumers 

> TSOs: Purchase 

of reserve and 

balancing energy 

>CO2 

Applies to: 

> Physically settled spot and 

wholesale OTC transactions 

(forward) in gas and power 

> Transportation contracts 

Prohibition to manipulate market: 

> manipulative trading: false/misleading 

signals on supply, demand or price 

> manipulative information: 

false/misleading information e. g. 

withholding of generation or 

transmission capacity 

 

Prohibition of insider trading: 

> trading on insider information, e. g. 

covering short positions in case of 

power plant outages 

> disclosing insider information to third 

parties before its publication, possibly 

between generation and trading branch 

of a company 

> Investment recommendation 

Applies to all market participants of the wholesale energy markets (gas, power and 
transportation) 

Market Integrity Regime: scope and content 
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Data Reporting/Sharing & Data Transparency 

Reporting and Publication of  

Fundamental Data and 

Inside Information 

Transaction Reporting of all wholesale energy transactions in relation to gas, power and 

transportation (incl. derivatives/financial instruments) 

Market Participants/ 

Agents 

Exchanges Trade Repositories 

Brokers 

National Energy  

Market Regulators 

Other relevant 

Authorities, e. g. ESMA, DG Comp 

National Competition  

Authorities, e. g. BKartA 

 

National Financial Market 

Regulators 

 

Public 

Transparency 

Financial Market 

Regulators 

Owner/Operator of infra- 

structure; Market  

Participants 
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Disclosure Obligations 
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Data Reporting  
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Market Oversight & Cooperation 

Monitoring to 

detect Market  

Abuse under REMIT 
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Information 
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Abuse under 
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Information about 
Market Abuse 
under REMIT 

ACER triggers 
investigation of Market 
Abuse under REMIT 

Investigatory Group: 

 

Relevant National Energy  
Regulators to investigate Market  
Abuse under REMIT 

Information about Market 
Abuse under MAD 

if Cross-border 
impact 

http://upload.wikimedia.org/wikipedia/de/7/79/Esma_logo.png
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Chapter 2: REMIT 
Timeline  

• Draft Implementing Acts (IA) undergoing comitology process: 

 Commission presented draft rules to Committee  December 2013 

 Entry into force  ~ Q2 '14 

 Start of data reporting  ~ Q4 '14 

• Registration as a Market Participant driven by content                                                                      
of Implementing acts. (Article 9(1)) 

• Market surveillance: REMIT transaction reporting and provision                                                         
of fundamental data by market participants to ACER (Art. 8) 

 

 

2013 2012 
O J A S N D 

IA 

 Proposal? 

Implementation 

2nd Guidance 

3rd Guidance  

Q4  

Reporting Starts 

F J M A O M J J A S N D 

Registration 

Deadline 

* * * * 

ACER Transaction 
Recommendations 

2014 
F J M A M J J A S 

* 

= Expert group Meetings * 

Stakeholder 
Review 

Comitology? 

* * * * 

ACER        PILOT TR User Manual 
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Traders and brokers: Further suggestions 



Barbara Lempp 19. März 2014 | Berlin 11 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 

Expected Implementation 
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MiFID II 
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U.S. DFA 
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EMIR 
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• Energy-Manager X finds out that a company related power plant (450 MW) will unplanned 

down for 5 hours. Therefore X wants to buy low-priced energy at stock exchange before the 

information is published. 

 

• Result: Information is not published, precisely and affects the price. 

 Insider trading 

 

 

• Energy-Manager X finds out that a company related power plant (25 MW) will be down at the 

next day for a few hours. The default has not been published and X is willing to buy energy at 

the stock exchange. 

 

• Result: Information is not published, precisely but does not affect the price due to the low 

power plant capacity with 25 MW (>100 MW). 

 No insider trading or market manipulation  

 

 

Examples for insider trading 
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Examples for market manipulation 

• Electricity trader X is worried about the future sales of electricity from the company related 

nuclear power plants and wants to accomplish higher profits. So it works out for him 

supposedly favorable that he is friends with a business journalists Y from a mayor news 

agency, who does not take ethical standards seriously.  

• X persuaded Y to spread a message for a fee, that also France will at short notice shut down 

nuclear power plants and hence needs to import electricity from Germany. 

• Y is aware that the distribution of this information is designed to signalize other market 

participants an increasing demand of electricity and this will be reflected by increasing prices in 

spot and forward markets. 

 

• Result: market manipulation 

 Pretending of incorrect facts  

 Distribution of misleading or false information 
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Examples for market manipulation 

• Trader X Dealer B trading options on gas. On Twitter and in relevant online forums as well as 

with a related journalist he spreads a rumor about disputes of transit fees between Russia and 

Ukraine, and mentions a possible stop in supplies. 

 

• Result: market manipulation 

 Pretending of incorrect facts  

 Distribution of misleading or false information 

 


