


0

20

40

60

80

100

120

EUA front-Dec Avg 2020 Avg 2021 Avg 2022



0

200

400

600

800

1000

1200

1400

1600

1800

2000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Industry emissions Power & Heat emissions Aviation emissions



0.00

20.00

40.00

60.00

80.00

100.00

120.00

140.00

CO2 switching EUA



0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

Lignite Coal Gas Oil RES

Jan to May 2022 Jan to May 2023
0

10

20

30

40

50

60

70

80

90

Jan to May 2022 Jan to May 2023

30

35

40

45

50

55

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021 2022 2023



-20% -15% -10% -5% 0% 5% 10%

Cement/Lime

Ceramics/Glass

Chemicals

Metals

Oil/Gas

Other

Pulp/Paper

30

35

40

45

50

55

2019 2020 2021

2022 2023



0

20

40

60

80

100

120

140

160

2023 2024 2025 2026 Total

MS Volume, y-t-d EUA price

IF Volume, y-t-d EUA price



0

50

100

150

200

250

300

350

400

450

2019 2020 2021 2022 2023



 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

Cap trilogue outcome



 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600






	Slide 1: EU ETS – Market outlook
	Slide 2: A solid climb – time for correction?
	Slide 3: 2022 EU ETS emissions flat from 2021
	Slide 4: The return of the fuel switch
	Slide 5: Power sector emissions expected lower for 2023
	Slide 6: Industry: Slow recovery, but no strong increase in industrial activity
	Slide 7: RePowerEU can alter the market balance
	Slide 8: Focus on supply 2023 
	Slide 9: 2024: Start of ‘fit for 55’
	Slide 10: Outlook: Anticipation of future shortage outweighs short-term bearishness
	Slide 11: What moves carbon prices these days?
	Slide 12

