
DECODING 
EU ETS
WHAT COMES NEXT FOR THE CARBON MARKET?
Founded in 1998, Vertis was one of the pioneers in the carbon markets, helping
companies to finance investments in emissions reductions. Today, Vertis is a MiFID II
regulated financial institution that helps its business partners to understand and
operate in the European Emission Trading System and to meet their compliance
obligations in a cost-efficient way. Vertis has offices in Brussels, Madrid, Budapest and
Warsaw and since 2021 is part of the STX Group.
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AMSTERDAM │ BRUSSELS │ BUDAPEST │ GOTHENBURG │ HAMBURG │ HOUSTON │ LONDON │ LYON │ MADRID │ MEXICO CITY │ MILAN │ NY │ SINGAPORE │ WARSAW

Clients

Financial products

Employees

7K

50

+600

14 Offices worldwide

STX GROUP & VERTIS 
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AGENDA

01.

02.

03.

04.

05.

PRICE EVOLUTION

REASONS BEHIND PRICE MOVEMENT 

POWER EMISSIONS IN THE EU 

POLICY TIMELINE

PRICE FORECAST

N O R D I C  E N E R G Y  D A Y
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EUAs crashes 
more than 
€16 in less 
than a week 
on Russia's 
invasion of
Ukraine

European energy 
crunch intensifies 
and carbon rises 
again towards €60

Benchmark crashes to a 6-
months down on surging 
margin calls and 
forecasted market 
intervention 

Benchmark reaches 
ATH at €107.20

Financial  turmoil in the 
US rattles markets after 

the meltdown of two 
mid-tier banks (SVB & 

Signature)

Israel-Hamas conflict 
erupts, disrupting the 
energy complex

Price tests two year lows in 
the absence of utilities' 
hedging along with 
plummeting gas prices 

Israel-Iran
skirmish 
spills over 
to energy, 
carbon

Global stocks 
experience the 
worst meltdown 
since 2020

Hedge fund
managers 
predict €100
carbon price

Carbon breaks the 4-week 
old consolidation channel 
and heads near the €90 
territory, coal “in the 
money”

PRICE EVOLUTION EUAs
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SPREADS 2024

CDS M+1 CDS Y+1 CSS M+1 CSS Y+1 EUAs DEC-24

Source: EMBER, BLOOMBERG
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EU POWER SECTOR ON COURSE FOR ANOTHER RECORD 
EMISSIONS REDUCTION IN 2024
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6RENEWABLES TAKE THE REINS OF THE EU ENERGY MIX

Clean
67%

Fossil
33%

JAN-JUN 2023

Source: EMBER

Clean
73%

Fossil
27%

JAN-JUN 2024 
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JUN SEPJUL AUG

2024

June: Free 
Allocation

September: 2023 
compliance for the 

majority of member 
states.

202720262025

2025: Benchmark
calculation, and 

publication.

2026: No FA to aircraft 
operators. Shipping 
complying 70%. New 

benchmarks, decreasing FA

2026: Revision of the EU 
ETS Commission’s 

proposal (Including 
MSR, if TNAC below 

833mn to be 
discontinued).

CBAM
becomes 

operational, 

2027: Maritime sector 
100% compliance for 

2026

Source: VEF

POLICY TIMELINE & FUNDAMENTAL BALANCE
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SUPPLY DEMAND BALANCE

TNAC Fundamental Balance
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