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CONSULTATION  
RESPONSE 

Energy Traders Europe Response to ACER Public 

consultation on details of how to report energy 

derivative transactions under REMIT 

 

Section I: Introduction and scope 

Q1  Do you have any comments on the guidance provided in this chapter? 

We have the following comments and concerns regarding the Guidance provided in this 

chapter: 

• Paragraph 7 – Wholesale energy markets: Regarding paragraph 7 on wholesale 

energy markets, we suggest incorporating the additional explanation provided in 

Recital 5 of REMIT, which usefully clarifies the relationship between commodity and 

derivative markets and the types of markets and transactions falling within the 

wholesale energy market framework: “According to Recital 5 of REMIT, wholesale 

energy markets encompass both commodity markets and derivative markets, which 

are of vital importance to the energy and financial markets, as price formation in 

both is interlinked. They include, inter alia, regulated markets, multilateral trading 

facilities, organised trading facilities, OTC transactions and bilateral contracts, 

whether traded directly or through brokers”. 

• Paragraphs 9 and 10 – Geographical scope and potential delivery in the 

Union: While paragraph 9 appears sufficiently clear, paragraph 10 could give rise to 

uncertainty regarding the meaning and geographical scope of products that “may 

result in delivery in the Union”. In our understanding, for derivatives related to the 

supply of electricity under Article 2(4)(a) and Article 2(4)(b) of REMIT, the concept of 

potential delivery in the Union should be linked to the geographical scope of single 

day-ahead and intraday coupling, namely SDAC and SIDC. In particular, the relevant 

coupled market must include at least one Member State in which potential physical 

delivery may occur. We therefore suggest adding the following clarification: 

“Concerning derivatives related to the supply of electricity that may result in delivery 
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in the Union as a result of single day-ahead or intraday coupling under Article 2(4)(a) 

and Article 2(4)(b) of REMIT, the relevant geographical scope is determined by the 

coupled markets concerned. Such coupled markets must include at least one Member 

State in which potential delivery may occur”.  

• Accordingly, it should be made clear that the concept of electricity products that 

“may result in delivery in the Union” applies where both the relevant SDAC or SIDC 

coupling arrangements and the geographical nexus with at least one Member State 

are present. In this respect, we also suggest adding a footnote referring to Recital 19 

of Regulation (EU) 2024/1106, which clarifies that this extension is intended to 

capture orders placed in a third country participating in the Union single day-ahead 

and intraday coupling where such orders may result in a contract for the supply of 

electricity with delivery in the Union. 

• Regarding the example illustrating the general scope of REMIT, we are concerned 

that the current wording could be interpreted as suggesting that information relating 

to physical delivery outside the Union may qualify as inside information merely 

because the underlying product is traded on an EU OMP. We suggest clarifying this 

point. The obligation to publish inside information should be linked to information 

capable of significantly affecting wholesale energy product prices within the scope of 

REMIT. In the case of information concerning physical assets, flows or deliveries 

outside the Union, the relevant consideration should therefore be whether that 

information may affect the EU wholesale energy market, rather than the physical 

energy balance of a third-country market as such. This distinction would help avoid 

an interpretation whereby the mere trading of a product on an EU OMP automatically 

brings information concerning an otherwise non-EU physical market within the REMIT 

inside-information framework. 

• Paragraph 11 – Financial open positions: The concept of a “financial open 

position” used in paragraph 11 would benefit from further clarification, as this is not a 

defined term under REMIT. Without additional context, the expression could be 

understood as referring either to a generic commercial trading position or, 

potentially, to the separate exposure-reporting requirements introduced under the 

revised REMIT framework. We understand the intended reference to be to the net 



 
 

 
 

 3 of 6 

CONSULTATION  
RESPONSE 

outstanding position or exposure arising from financial derivative transactions. To 

avoid ambiguity, we suggest the following wording: “With reference to the perimeter 

of reportable transactions, ACER also notes that adjustments to an aggregated open 

position in a derivative that is a financial instrument do not need to be reported 

under REMIT, insofar as such position-level adjustments do not amend the terms of 

the underlying wholesale energy product transaction”. 

 

Section II: Reporting obligations under REMIT and EMIR 

Q2 Do you have any comments on the guidance provided in this chapter? 

We have the following comments and concerns regarding the Guidance provided in this 

chapter: 

• Chapter 2.1, paragraph 14 – Use of the term OTC: Paragraph 14 is helpful in 

explaining the different meanings currently attached to the term “OTC” under EMIR 

and REMIT. This distinction is particularly important when analysing financial and 

physical market data, as the different use of the same terminology can lead to REMIT 

data being misinterpreted, particularly by users more familiar with financial-market 

reporting. At the same time, we consider that the continued use of “OTC” with a 

different meaning under REMIT risks creating unnecessary confusion. For REMIT 

purposes, we would therefore suggest using the clearer distinction between 

transactions that are “OMP-traded” and transactions that are “bilaterally concluded”. 

Where the term OTC is used in relation to derivatives within the meaning of EMIR, 

we suggest referring explicitly to “EMIR OTC derivatives”. This would help maintain a 

clear distinction between the REMIT and EMIR concepts and avoid the need for 

additional explanations throughout the guidance. 

• Chapter 2.1, paragraph 16 – Exercise of an option: The final sentence of 

paragraph 16 could benefit from further clarification regarding the exercise of an 

option. We agree that the exercise of an existing option does not in itself constitute 

entering into a new transaction and is therefore not, as such, a reportable action. 

However, this should be clearly distinguished from any transaction resulting from the 

exercise of that option, which may itself constitute a reportable transaction. We 



 
 

 
 

 4 of 6 

CONSULTATION  
RESPONSE 

therefore suggest clarifying that the non-reportable nature of the exercise of an 

option is without prejudice to the reporting of any resulting transaction, for example 

a forward arising from the exercise, where that transaction falls within the REMIT 

reporting perimeter. 

• Chapter 2.1.3 – Executing brokers and exchange transactions: We believe 

that Section 2.1.3 would benefit from further clarification of the different 

arrangements through which broker-facilitated cleared transactions may be 

concluded. In particular, the current wording appears to focus on scenarios in which 

an executing broker acts as principal, whereas other models exist where the broker 

facilitates the matching of trading interests but the transaction itself is legally 

concluded only on the exchange, subject to acceptance by the exchange. For 

example, where orders in cleared products are submitted through an OMP broker 

screen and subsequently matched, the broker may facilitate the matching process, 

while the resulting transaction is concluded directly on the exchange. In such cases, 

the reporting obligations relating to the orders and to the resulting transaction should 

be clearly distinguished: the broker should report the relevant orders where required 

under REMIT, while the resulting exchange transaction should be reported by the 

entity responsible under the applicable REMIT and/or EMIR framework only resp. if 

there was first a transaction outside of the exchange this one must be cancelled to 

avoid a double reporting causing data quality issues. We therefore suggest expanding 

Section 2.1.3 to reflect these alternative execution models and to clarify the 

respective reporting responsibilities of brokers and exchanges. 

• Chapter 2.4 – Bilateral transactions involving non-EU counterparties: 

Section 2.4 currently addresses ETDs traded on EU venues by non-EU counterparties 

that are not reported under EMIR, but does not address the corresponding case of 

bilaterally concluded derivative transactions relating to wholesale energy products 

with delivery in the Union where the relevant non-EU counterparty or counterparties 

do not have an EMIR reporting obligation. We consider this omission material, as the 

REMIT reporting logic differs between the two situations. For transactions concluded 

on an OMP, the relevant reporting obligation lies with the OMP, whereas for 

bilaterally concluded transactions that are reportable under REMIT but have not been 
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reported under EMIR, the reporting obligation remains with the relevant market 

participant(s). We therefore suggest adding a specific example covering bilateral 

derivatives involving non-EU market participants. More generally, the document 

appears to focus predominantly on venue-based trading arrangements. We would 

encourage ACER to provide proportionate coverage of bilaterally concluded 

transactions and the associated reporting responsibilities of market participants, as 

these scenarios remain an important part of the REMIT reporting framework. 

 

Section III: Reporting derivative transactions under EMIR / REMIT 

Q3 Do you have any comments on the guidance provided in this chapter? 

We welcome that Section III focuses on the relevant aspects of derivative transactions for 

REMIT reporting and distinguishes the content from the ESMA Q&As.   

• Paragraph 35 – We welcome the clarification that, where transaction details have 

already been reported under Article 9 of EMIR or Article 26 of MiFIR, the 

corresponding REMIT reporting obligation is deemed fulfilled. For the avoidance of 

doubt, we suggest clarifying that this also applies where the relevant transaction 

details have been reported to a trade repository under EMIR on behalf of the person 

concerned, including through delegated reporting arrangements. This would ensure 

that the avoidance of double reporting applies irrespective of whether the person 

submitted the report directly or the report was submitted on its behalf in accordance 

with EMIR. 

• Paragraph 48 – We welcome the clarification that, for REMIT purposes in relation 

to derivative transactions, the role of investment firms vis-à-vis clearing members is 

not relevant, since actions related to clearing do not fall under REMIT and the trading 

portion of derivative transactions has already been reported under EMIR. 

 

Other comments  

Q4 Are there any other proposals you would like to share with ACER? (e.g. 

topics that should be covered, amendments etc.) 
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Energy Traders Europe already submitted this comment as part of its response to the 

Targeted Consultation on Table 2 consultation. However, we do believe that it well applies 

to this reporting guidance as well. ACER should provide substantially more detailed 

technical guidance and complete worked examples on the reporting of bilaterally 

concluded energy derivatives that are reportable under REMIT but have not been reported 

under EMIR. In particular, further guidance is required for financial options and swaps, as 

the current TRUM guidance remains fragmented and does not provide a sufficiently clear 

end-to-end reporting methodology. ACER should include examples covering fixed-to-

floating and floating-to-floating swaps and different types of financial options, showing the 

population of all relevant fields, including the buy/sell indicator, option premium and strike 

price, underlying or reference indices, notional amount and quantity, settlement method, 

delivery point or zone, option exercise and any resulting transaction. The guidance should 

also clearly explain when Table 1 or Table 2 must be used, how the original contract and 

any subsequent executions or resulting transactions should be linked, and how the 

relevant lifecycle events should be reported. Complete field-by-field examples, preferably 

accompanied by corresponding XML records, are necessary to support accurate and 

consistent reporting by market participants and RRMs. 
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