
 

 

 

Notes from the Public REMIT Workshop – 8th September 2015  
Ljubljana 

Aviv Handler 

ACER1 held a workshop on September 8th with the following high level agenda: 

 Welcome address and update on REMIT implementation and disclosure of inside 
information  RRM2 requirements and RRM registration 

 Registration of third-party Registered Reporting Mechanisms (RRMs) 

 Presentation by approved third party RRMs 

 REMIT transaction reporting as of 7 October 2015   

 The way forward 

Background material, together with the slides from the workshop are all available on the 
ACER website here: 

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/default.aspx 

Links to each individual presentation are found in the individual sections of these notes. 

These notes are broadly split as per the workshop. The notes provide highlights of the 
presentation and the author’s thoughts (bracketed italics) and general comments and 
questions that were heard in the room. Many questions from the sessions have been noted 
here although some are omitted. The notes constitute the author’s recollection of the session 
only. 

This workshop was streamed over the web and was also very well attended. A larger room 
was used than for previous workshops to accommodate the crowd. 

Welcome Address and Introduction 

The session opened with an address by Alberto Pototschnig, Director of ACER. The address 
opened with a statement that ACER had adopted a “collaborative approach that is 
delivering”. It was noted that this could not have been achieved without the extensive 
feedback from the industry and that it will be possible to properly comment on the outcome 
after the due dates. 

We were reminded that the purpose of REMIT is to give consumers confidence in the market 
and that ultimately that would be the measure by which the rules will be judged to have been 
successful. 

                                                

1 Agency for Co-operation of Energy Regulators 
2 Registered Reporting Mechanism 
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It was then noted that “not everything has gone as smoothly as it could. The enormous 
challenge [has been] made worse by limited resources and refusal by the EU to provide 
more. Apologies if things have not gone as smoothly as they could”. The audience was then 
reminded of the fact that ACER have only 15 people working on REMIT despite asking for 
headcount for many more (45). We also learned that the CFTC has 90 people working on a 
similar project.  

The address closed with the audience being asked to “bear with us” through what will no 
doubt be a phased approach that will not work perfectly on day one. 

(The staffing level of 15 people is astonishingly low, especially given the huge scope of work 
that the department need to carry out. It is worth considering this in the event of any doubts 
about aspects of the roll out, and that even if there are issues with the implementation, 
producing this amount of output with so few people is in fact quite impressive). 

 

Recap of the implementation process 
http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/ACER_MMD_Recap_of_the_REMIT_Implementation_Process.pdf 

The section was divided into 5 sessions, all of which are covered by the same slide pack (link 
above).  

Introduction – Volker Zuleger 

After a quick recap of the law that supports data reporting, and the structure of the REMIT 
department at ACER, there was a return to the topic of staffing levels. In particular, it was 
pointed out that the market monitoring department has had 15 staff for the last 2 years, with 
no new staff added. In addition, 5 staff left at the end of 2014 due to the end of secondments, 
and had to be replaced. It was noted that it was not possible to properly plan the project until 
the milestones had been set by the adoption of the implementing act on December 2014. 

There was then a reminder of the amount of feedback that had been sought, as well as the 
principles of the market monitoring department, and the “four pillars”: Registration, data 
collection, monitoring and coordination. It was then announced that the ACER annual report 
was being released today. 

The presentation concluded with some items to take into consideration: for example, all 
major milestones have been met, including ARIS being available (for some testing) since 20 
February 2015. There have been a huge number of questions to answer, with the same 
number now coming in per month as was received during all of 2014. There has been a very 
large number of RRM applications with over 500 to date, when 200 were originally 
expected. This does not include TSOs, SSOs etc., some of whom have yet to apply.  

In addition, there has been an increased number of market conduct investigations to carry 
out (all with the same 15 staff).   

Questions 

Q: What measures will ACER take to cope with increasing questions, registrations etc. given 
the struggle to cope even with current volumes? A: the next presentations will address this. 
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REMIT reporting user package - Elio Zammuto  
(starts at slide 12)  

This session took the audience through the different sets of documents that are available, as 
well as the various lists in the “REMIT Portal”. It includes the list of OMPs, standard 
contracts, TRUM, RRM MoP and requirements for RRM registration. The audience was also 
reminded of the different contact addresses for different types of query. 

A recap of the number of stakeholder meetings was given, and then a reminder that the 
implementation is largely a result of the input gathered. 

 

REMIT IT Implementation - Sofronis Papageorgiou 
(starts at slide 21) 

This section recapped some aspects of the implementation, such as the portal, notification 
platform, CEREMP and RRM registration system.  

Over 2,500 market participants have already registered in the CEREMP (there are surely 
many more). 18 RRMs have been approved (2 more were approved that morning) out of 34 
“pre-registered” RRMs. There are 450 more applications (no doubt from non-third party 
RRMs) to be processed. 

We are currently towards the end of the third cycle of development, which will result in a 
system going into production in September (we later learned on the 18th). 

 

Market Abuse – First years in a snapshot - Antonio Pedro Santos 
(starts at slide 33) 

The presentation started with a recap of the rules, and how to notify suspicious transactions. 

33 new cases were reported in 2014, up from 12 in 2013. Most cases are related either to 
market abuse under Article 5, or disclosure of inside information under Article 4.  

(With both increased pressure from NRAs on market participants, and data collection giving 
rise to new investigations, we can expect this number to rise sharply. This forms another 
argument in favour in increased resources at ACER). 

 

Outcome of the public consultation on disclosure of inside information - Daniel 
Ihasz-Toth 
(starts at slide 41) 

This presentation gave an update on the new Manual of Procedures (MoP) for the disclosure 
of Inside Information under Article 4 of REMIT. This follows a public consultation carried out 
by ACER earlier this year. The MoP will cover the fields that need to be published, rules 
about the format to be used and some timing information about the issuing of Urgent Market 
Messages (UMM).  

The MoP will be issued by the end of September, and go into force in March/April next year. 
(This will be another piece of work for market participants to carry out in a similar timeframe 
to phase 2 of data reporting.) 
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Questions 

Q: What inside information content needs to be disclosed if I have a physical asset that is not 
under my full control or ownership? Could you own inside information if you don’t own any 
assets?  A: Yes you may be in possession of inside info but not about physical assets. 

Q: Which inside information content needs to be disclosed if I have a physical asset that is 
not under my full control or ownership?  Could you own inside information if you don’t own 
any assets? A: Yes you may be in possession of inside information but not about physical 
assets. 

Q: Will there be different deadlines for publication applying to platforms vs market 
participants?  A: Reality will be taken into account when setting deadlines. 

 

RRM Registration Process – Tomaz Zaplotnik 
http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_RRM_Registration_process.pdf 

This presentation opened the section on RRMs. It recapped the registration and approval 
process, as well as the documentation available.  20 RRMs have already bene approved with 
30 more third party RRMs in the process. 450 market participants have applied to be an 
RRM for phase 2. More than 6 million records have been processed so far (although we can 
expect volumes to be far higher in production). 
 
It was also noted that there is now an “RRM user group”. This would be more challenging to 
run when the remaining 450 applications are addressed, and so videos and other 
communications suited for larger numbers of participants will be considered. 

Presentations by approved RRMs 

Each of the RRMs that have received approval were invited to give brief presentations to the 
meeting. Nine such RRMs accepted the invitation. Their commercial presentations are linked 
to in the attached table in alphabetical order although these notes provide no comment on 
this content: 

EFETNet eRR http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_EFETnet.pdf 

EXAA http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_EXAA.pdf 

GME http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_RRMGME.pdf 

ICE TradeVault http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_ICETradeVaultEurope.pdf 

OMIE http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_OMIE.pdf 

OMIP http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_OMIP.pdf 

REGIS-TR http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_REGIS_TR.pdf 

Solien http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_Solien.pdf 

Trayport Complete http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/RRM_Presentation_Trayport.pdf 

 

  

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_RRM_Registration_process.pdf
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REMIT mail and Q&A Overview – Mikal Miko 
http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_REMITmail%20statistics.pdf 
 

This presentation gave a brief overview of the number of questions to have been asked 
about REMIT. 2015 has seen 897 questions asked (!), compared to 135 across 2013 and 
2014. The highest number of questions were about data reporting and RRMs with more 
being answered in the second category.  

It was separately announced that a data reporting FAQ document was being issued which 
can be found here:  
https://www.acer-remit.eu/portal/document-download?documentId=x085dc117zj 

 

CSD Statistics - Savvas Savvides 
(Continuation of preview slide deck, slide 5) 
This short presentation looked at the number of support tickets opened and outstanding. The 
new of new tickets per month increased significantly at the start of the year but has now 
stabilised. Currently 224 of 1480 tickets remain open. It was noted that ACER were not 
originally happy with the response time of the support desk abut that the situation has now 
been rectified. 

 

General Questions 

Several questions, covering sessions so far (and other topics) were asked: 

Q: Many questions have been asked about RRM registration with no answer. How should an 
answer be obtained? A: A new FAQ on transaction reporting was published today with more 
than 50 answers. The backlog is clearing. 

Q:  (follow on from last question): What about RRM registration? A: If it is technical the 
service desk should answer. The average response time is 2 weeks. It is possible to escalate 
but that is for exceptional circumstances. Some lessons have been learned. For example 
webinars were organised which was useful. It is going to be harder with 450 registrations and 
so videos are being considered. 

Q: How is testing going? ARIS seems to be a bit unpredictable. Does ACER think it is going 
to work? A: 6m transactions have been collected so far, so something is working. The 
success rate of the submissions was 80% which shows that the environment is capable of 
performing its role. 

Q: (follow on from last question): Doesn’t a 20% failure rate shows that there is a lot for MPs 
to prepare for? A:  It is difficult to comment. Many errors could be are due to duplication. Also 
note that the test environment will be available after approval. 

Q: Many OMPs allow you to download the data which can be sent on.  May you deliver it via 
a non OMP RRM? A: As already answered (in the Q+A) OMP data may only be reported via 
an OMP, matching service or trade reporting system. 

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_REMITmail%20statistics.pdf
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Q: Is it permissible for an OMP to only offer a download service without the service to report 
it?  A: The Implementing Act is not specific on this point and so it is up to the data reporting 
agreement. (There are no doubt other views on the meaning of “offer a data reporting 
agreement”).  

Q – Market access providers and clearers now have a dependency on RRMs in which they 
have no choice in the matter. There is also an issue around the willingness of the OMP to 
share data with third parties which means that in some cases there is no alternative but to 
rely on the OMP. What happens if the OMP is not ready?  (I.e. who would be in breach of 
REMIT if a data reporting agreement is signed with the OMP and they are not ready). A: The 
OMP should make sure that they are ready. (This is a question that many market players 
have. The message is that everyone should do whatever they can do make sure they are 
ready, whatever the liabilities). 

 

(The meeting then broke for lunch) 

 
Recap of the REMIT transaction reporting regime: 

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-
/Documents/ACER_MMD_Recap_of_the_REMIT_Transaction_Reporting_Regime.pdf 

Several presentations on the topic of transaction reporting followed, all from the same slide 
pack. 

 

List of Organised Market Places and the List of Standard contracts - Tomaž 
Vižintin 

This presentation went over the lists of OMPs and standard contracts (of which there are 
now more than 7,500 listed). 

 

Transaction Reporting - Elio Zammuto 
(Starts at slide 9) 

This session started off with a review of all the documents available, as well as the timeline 
and number of stakeholder meetings. A new version of the TRUM, with extra clarifications, 
as well as new examples of off-venue deals and the UTI generation algorithm (to be used for 
bilateral deals) is now available on the ACER website (see http://www.acer.europa.eu/Events/10th-Public-

Workshop-on-REMIT-implementation-/Documents/10th_Public_Workshop_on_REMIT_Implementation_Docs.zip)) 

A decision tree was then shown (slide 19) which demonstrates how to work out which format 
to use as well as the reporting deadline. (This diagram gives a good indication of how 
“framework contracts” reported under table 2 are to be handled, especially when they give 
rise to executions beneath them. It appears to indicate that such executions are to be 
reported as trades under table 1). 

The presentation concluded by reminding the audience about “who reports what” (e.g. TSOs) 
and about the “avoidance of double reporting” paradigm with EMIR. 

  

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_Recap_of_the_REMIT_Transaction_Reporting_Regime.pdf
http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_Recap_of_the_REMIT_Transaction_Reporting_Regime.pdf
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Panel Discussion 

The next session comprised a panel discussion of four industry representatives: 

- Derek Willis – LEBA 
- Georg Beretits – EUROPEX 
- Karl Peter Horstmann – EFET 
- Robert Jambrich - EURELECTRIC 

 
Each panellist gave a short talk, which is summarised here according to the author’s 
recollection in the order in which it was given: 
 
EFET – The reason we want REMIT to succeed is because we need a trusted, transparent 
and liquid market. The market is currently threatened by financial regulation which could 
have a negative impact on it. REMIT creates the oversight by the energy industry for a well-
functioning market. Never the less we may get driven to banking regulation.  

The current focus is on open issues, such as OMPs etc. What services would a market 
participant expect from OMPs? One where we can maintain a consolidated reporting view. A 
typical market participant will want to use one RRM across all OMPs rather than 20 and will 
want to use their preferred RRM. The distribution of responsibilities (MP, OMP, RRM) should 
be in Iine with the Implementing Act combined with fair pricing. 

OMPs should offer connectivity to the preferred RRM If that is not possible the OMP should 
make the data available to the selected RRM in ACER XML. They should offer a balanced 
data service agreement. OMPs should also take responsibility for their data, no matter which 
route is taken. 

The reality would appear to be different. There is very little connectivity from RRMs or OMPs 
and vice versa, and some OMPs are only making data available in a proprietary format. 
Some will offer ACER XML but only by daily logon, others will not take responsibility for the 
data. There is limiting of reporting and pricing is sometimes discriminatory e.g. for the OMP 
to report is cheaper than downloading the data. 

If we (the energy industry) do not show cooperation, then others (such as financial 
regulators) will take it up .Therefore let’s close the gaps and we will get a functioning energy 
market. 

 
EUROPEX - We have seen some major problems. For example with ARIS documentation 
and response times. We can now use the production system for testing which is good. It 
should work exactly like the test system. ACER should organise meetings like this one after 
the 7th. It would also be good to get release notes/bug lists from ARIS. 

 
LEBA - LEBA members have been involved in the REMIT process from the start – all 
brokers are ready to report and carried out the appropriate development work. They have 
also worked closely with EFETNet. None of the brokers want to or have become RRMs. 
Instead they are working with market participants to send data to RRMs, primarily EFETNet, 
because of existing relationships, but also other RRMs.  
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LEBA have worked with other parties to come up with a standardised reporting agreement. 
All London brokers are using the agreement but there is a “hiccup” with EFETNet which has 
meant some small changes.  Brokers have sent out agreements pro-actively. In one case  
45% of MPs have already signed up but it’s lower in other cases. – It is requested that MPs 
return the agreements as soon as possible. 

Members are themselves regulated and are working with NRAs such as Ofgem.  There have 
been a few STRs. Most members are also working in financial markets and it is common in 
that sector to have surveillance systems. These are now being introduced onto energy 
trading platforms. There is a requirement to provide continuous education to employees on 
matters such as inside information, market manipulation etc. 

 
EURELECTRIC – There are still many companies who don’t know what REMIT is about and 
what it entails. Generally, there will be a cost to the industry of implementation. Hopefully the 
cost will lead to the benefit of efficient markets.  

ACER’s work is appreciated and it is clear that they need more staff. Certain things could 
improve. For example there is a lack of cooperation and consistency across NRAs – e.g. 
different registration guidance which ACER could improve.  

It is difficult to choose between OMPs, RRMs etc. without knowing the details of all of them in 
advance or having all of the agreements in front of you, whether because they have not 
passed the approval tests or they are still setting up the process. The lateness of these 
details is an issue. 

In terms of dealing with confidentiality the current focus is on RRMs, but more assurance is 
desired that the data will be held confidentially.  

In terms of non-standard contracts – most will be standard ones we need a better distinction 
between standard and none and table 1 and table 2. 

In terms of OMPs, is there a role for ACER to give guidance as to the relationship between 
the parties, especially to ensure proper competition? MPs should be able to choose the RRM 
of their choice. 

ACER should publish matching and non-matching fields to allow participants to focus their 
efforts appropriately. 

 
Follow on discussion 

ACER responded to the panel, firstly by saying that there is still a lot of work to do. For 
example, market participants must conclude contracts and awareness needs to be raised of 
the rules. More market participants still need to register. 

In terms of ARIS release notes/bug lists, next Friday will see the last production version of 
ARIS being deployed at which point release notes will be provided. There has been a 
discussion on the best approach to coordinate changes within the RRM user group. Some of 
the items such as notes and down time have been actioned but a bug list does not make 
sense in the testing phase. Some problems are expected and ACER will find a way to 
accommodate all of the proposals. In terms of production vs test environments. They are 
already identical apart from the hardware.  The project has over 80 people outside of ACER 
working on ARIS and the production environment should be ready on time. 



ETR ADVISORY  NOTES FROM REMIT PUBLIC WORKSHOP  8 SEPTEMBER 2015 

9 

 

ACER noted the key open question raised about OMP contracts and related issues. A panel 
member responded that we are all in the same boat and that there has been success with 
LEBA. The exchanges and their industry bodies together with ACER are invited to discuss 
the matter. It is important to show that the industry can cover all regulatory issues are 
covered no need for financial supervision of the market. Having said this we have generally 
had good cooperation with the exchanges. ACER pointed out that they have a limited role 
but may be able to act as moderator. 

Another panel member pointed out that exchanges are already very regulated. The 
reluctance to connect is for security reasons.  

 

Further questions 

There was then a further session for asking questions: 

Q: What is a reasonable step to “to verify the completeness, accuracy and timeliness of the 
data” in line with the Implementing Act Article 11(2)?  A: ACER will look into it and provide 
guidance possibly before go live.  

Q:  (follow on from last question): Is the signature of reporting agreements with all OMPs 
good enough for compliance? A: It is difficult to say. 

A panel member stated that market participants should say what is appropriate. A full 
reconciliation is not yet appropriate partly because we are not ready for it. Many are taking 
the view that irregular spot checks are sufficient for now, but later on access to ARIS would 
help this process. 

ACER responded that we should always understand this as a phased approach and not 
everything will be perfect from day one. This is a learning experience for everyone. 

Q: Version 2 of the standard contact schema was published a few weeks ago. Should we be 
using it? A: Yes it will be deployed next Friday but version 1 can be used as well. Version 1 
will not be phased out and still will be supported. Any phase out will have several months’ 
notice. It is not the plan to ever support 3 versions. 

Q: Why should the exchanges sign up to EFETNet rather than the other way around? A: 
(from panel member): EFET is market neutral. Any MP should be able to select any RRM. 
The issue is that some exchanges will not provide ACER XML, and/or won’t take 
responsibility for the accuracy of the data provided. 

Q: Can we rely on the list of OMPs that has been provided? A: ACER are reviewing the list 
and to the best of their knowledge it is correct. There may be some brokers on the list that 
are not OMPs and want to avoid the need to report. The final list will be published soon. In 
general an update procedure is required for the list. 

Q: In terms of the relationship between REMIT and EMIR, some fields are not available at 
time of execution. A failure at time of execution under EMIR will cause a failure under 
REMIT. For example the delivery point for cash settled contracts. Is ACER still looking into 
this? A: There are constant discussions. 

Q  There is a divergence in treatment in notations between EMIR and REMIT. Will ACER 
consider changing REMIT to be in line with EMIR? A: ACER will look into it but EMIR and 
REMIT are different rules with different objectives.  
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General point made by ACER: The intent is not to constantly change the documents, but to 
keep clarifying. It is also the intent is to create a “myths and facts” section.  There is no truth 
in the rumour that ACER will change the RRM specification and there will be no complete re 
write of the TRUM. 

Q: In schema 4 (gas transportation), there are inconsistencies between the schema and the 
TRUM. How do you plan to cope with schemas for TSOs whose go live will be in Oct 16. Do 
you plan to organise workshops for this. A: Industry schemas have been used to avoid 
problems. An answer will be given bilaterally. 

Q: If a production facility is outside the EU does one have to disclose inside information 
related to it? A: (from panel member) What is the concern and why is the extra transparency 
such a problem? Surely it is easier to just publish it anyway. While it may have an effect on 
market prices, the legal position in unknown. 

Q: Will there be more workshops for phase 2, earlier than for phase 1? A:  It was hard to 
organise this workshop on time and there is overhead in setting one up. It is going to be 
harder with 500 RRMs. ACER will do its best to make sure that the market is communicated 
to properly.  

 

The Way Forward – Volker Zuleger 
http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_Way%20forward.pdf 

This final session noted that there is still much to be sorted out in a short space of time. 
However a great deal has been achieved and the market should get to where it wants to be 
using a phased approach. The audience were thanked for their participation. 

 

Concluding Thoughts 

With only 4 weeks to go, market participants have many actions to still undertake, and 
several worries. Many of these revolve around data reporting agreements, and OMP data 
availability and connectivity. These issues will need to be resolved, at least on a temporary 
basis, before 7 October. 

There are also many outstanding questions to be answered. Again, it would appear that a 
phased approach will mean that some sort of go live will be achieved  on the 7th. 

Phase 2 is likely to be even more complex than phase 1, with more effort required by market 
participants to ensure compliance. At the same time ACER will have to undertake even more 
effort to communicate with the market, given the high number of RRM applications. 

Without additional resource this will be difficult, and some innovative thinking will be required 
for effective communication. 

It is generally hoped that ACER obtain the resources they need. A great deal of work has 
been carried out with a small number of resources, and this should be borne in mind when 
thinking about any issues or imperfections that have arisen out of the process so far. 

http://www.acer.europa.eu/Events/10th-Public-Workshop-on-REMIT-implementation-/Documents/ACER_MMD_Way%20forward.pdf
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About ETR Advisory 

ETR Advisory Ltd is a small consultancy which provides advice and training in the application 
of regulations to the European Commodities and Financial markets, as well as general advice 
in this domain. Our detailed knowledge of the rules and the technology platforms and solutions 
around them permits us to help our clients navigate and implement the best solutions while 
being ready for future rules. 

Since being founded in May 2013, ETR has advised over twenty five Market Participants, 
software companies, exchanges, trading platforms and repositories. ETR has also provided 
training to many companies. ETR runs the blog at www.energytradingregulation.com, which 
provides news and thoughts about developments in the regulatory field in one place. 

Readers are encouraged to email further questions or corrections to aviv@etr-advisory.com.   

Legal 

The contents of this document are solely the opinion and recollection of ETR Advisory Ltd 
(ETR). ETR accepts no liability from any errors, omissions or misunderstandings that arise 
from it. The document is distributed on this condition. Copyright of the document remains 
with ETR Advisory Ltd and it may not be quoted from or reproduced without express 
permission. 
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