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B0 SECURITIES

EcoSecurities 2 & &4

EcoSecurities is a leading company inthe >
business of sourcing, developing and

trading carbon credits in the global carbon
market. EcoSecurities A & M\ icA5 FHAIEE 1314
TERMAZ Gy, JE 1z A IRGUE A ]

Founded in 1997, EcoSecurities’ project
portfolio today is comprised of: EcoSecurities

NI F1997TE ML, HFT, 2wl I H 415 4

426 projects at different stages

of the CDM cycle 426-4~4b-T-1 H J& 31
ANIRIRIY B PR ¥t R e LRI T H
spanning 36 countries, using

18 technologiesti H 737 ££ 4 £k 361~ [
%, 18R HAK
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Over 60 projects registered or
submitted for registration with the CDM
Executive Board U602 M H 7Ei5 i
RENLHIPAT B F 2 S0 I M e DR A
kR

Over 200 projects validated or
submitted for validation 200%™~ H £
WA AR A O A A M A

Developed and/or contributed to more
than 10 UN approved methodologies Jf
K2 5T K 102 ARG [E AL HE Y
I

Over 300 of the projects have _
secured financing and over 250 are. ™
under construction or operational fy it

-

300151 H L3 E, 41250245
fEREE OB AIBAT
-.f i “ .

e
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B0 SECURITIES

IRV S5 IRy SCH LA

FE20 2 [ S0 AT 73 SCHUAE - AE361 [ 5K A ZR i il A RERIL A I H BlIBk & JE AT AL
it H

Oxford - e 4 P

New York AN S O ~ : : Karachi, Pakistan* [ 3E 1 3H (1)< b7 27
Portland %22 & AT, . Mumbai i ¥

Los Angelesi& 127l y
Mexico City S aF b

Rio de Janeiroié’ﬂ%?!w\])f%”"ﬁ o QL At s B, Chengdu % #5
Santiago de Chile %1 f)E MR - o A 4 6 B Philippines 4 5%
Dublin #SH 14 *“;.;m it o b Al LI Kuala Lumpur 75 3¢
Paris* [1¢ © I Sl Jakarta #fE ik
Madrid* 4 I Ry S sy . Guatemala f&ith Dy
The Hague ¢4 . — . Jordan 41H.
Casablanca, Morocco/i % &F i v I

Johannesburg £ P 10 2

f.aL I_“‘i_' e Bangkok 2 %%
. e Beijing 1t it

* No legal presence but EcoSecurities has entered into contracts with individuals
to act as EcoSecurities representatives A @ v E X FIAREK AL, (HE HA NZE1T
B, hixee N +-4H{FEcoSecurities 2y m) ACHE A . <
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€O SECURITIES

VE =1\ FH

ERAE

> Kyoto, CDM & JI (B EY  1EE K EILHIMEEE BATHLE]

—  Background on Kyoto & the flexible mechanisms (#BILE Y 2RI B LIHLH”
W SN

—  How it works; CDM & JI Ji5 ¥ A FEALHIAMIER 5 JE AT H LI ) S A L Al 44

—  Project distributionii H 73 A
ABC'’s of the Carbon Market BT 3% 84\

Sources of demand for emission reductions. JlHE & 1) 75 =K 7
The EU ETS and other markets for CERs. KW HEI A 5 14 R A H A A% E i A
=L S
Supply of CERs “Z 1% il & 1I14L Y
Price drivers and historic prices 5% A% (1) = B R 2 A7) s i
Back to the future; hope for post 2012 EEARK;
—  Facts and predictions = S FT 7
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Kyoto, CDM & JI

CREN e
K& BATHLT

) <
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The Kyoto Protocol
CREBUE )

BEO SECURITIES

* The Kyoto protocol:

Aims to reduce GHG emissions by 2012 and distinguish two types of countries:

G BGESS) = S AR 2120124 (i = AR CRUafBSCE ) BI4R2y
SIS PN e &

>  Annex | countriesfftf41[F 5%: With binding emission targets for industrialised
countries: 5 2 d i HE L4 FH bR TAALE 2, 5

. West and Eastern Europe, Canada, Japan, New Zealand, Russia , Ukraine
BRAMUZRBRE 2 g, HA, Brdi s, P, 5=
> Non-Annex | countries JERHHLE X

With voluntary participation of developing countries :Jc HAKHE X 551 |4
EP%’ @EFE‘

. China , India, South Africa, Philippines, Uruguay, Brazil, CliWeretc.
EP. EI_‘]}_‘_‘ Itle”5 EIF1$/\\ I%j:l:b\ Eﬁi£ ¥ :‘-9-"‘-"‘"".’::-;':... :

A N e A
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The Kyoto protocol {F#EE-

Annex | B 1=
Non-Annex |5 [l 1 [ 5% o
Not ratified /¥ A fEAHE CGLESBCE ) FIEZK
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BECOI SECURITIES

GHGs Regulated by Kyoto Protocol I
FRUVE Y e s HE R = SR

Carbon dioxide Nitrous oxide

(CO,) & 4LH% (N,O)FEALIL A
GWPA BRI GWPA BRI BE
PfE: 1 $uE: 310

Hydrofluorocarbons (HFC)#
i
GWP-2xRH g #4E: 11,700

Perfluorocarbons (PFC)4
AT
GWP AR ¥4 9,200
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BECO SECURITIES

A NN ,\) 4>
AR UE )
The costs of compliance differ greatly worldwide& E 453 (#RX
Y RUE KR B An T = KA, HIRKANFE

> Flexible mechanisms allow countries to achieve their emission targets in a cost

effective way “ R 3% J& LA LI & B 58 LLSE A peA 2z 1977 2ok ik 2 L HE H br

— Emission Tradlng (trading of allowances between Annex | governments)
%n)% SARFEIBCA &y C R AFBOE D) Bt L SBUR 2 1) B = AR HE A
« AAUs 7 Bo#h &= s
— Joint Implementation (projects between Annex | countries)B:& JE 17T AL
C OEARSGE Y AFLE K Z R I H D
« Emission Reduction Units (ERUS) JiHE 547
— Clean Development Mechanism (projects in Non-Annex | countries
participation of Annex | countries) & v & JEHLE] (5 LBl E
ExZ 5K, fEAEMHFLE R IHE )
« Certified Emission Reductions (CERS) é’é)[%IEEI’JﬂjZiE . " g
ﬁ“ﬂ“ r- ." .
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BECO SECURITIES

CDM/JI Finance and Investment possibilities
9 FEAL AR I RIBE A JBAT ML AR F 75 Rl I8 ) T i

Additional revenue generated by the sale of CERs & ERUs creates an
opportunity for securing partial or complete finance for project development.
AT B AL U IR B A el B P AR R MSON A Vil SR B A I
HRHER & AT HLAII0 H BT A A DL IR 70 s 4 P B8 <8 SCHF
CERs & ERUs can facilitate financing by: H /8“2 F ik & A4 &
AT LA
>  Generating revenue that alone justifies the development of the
project in some sectors (Landfills, N2O, HFCs, AD, EE, others)
PRGN, A ANV A DI H T AR BE SR (b PR AE I
U A ZGRARIH UG E  PREEA IR H L REIH H 45D
Improving the IRR of projects (renewable energy, forestry, all
otflgrs) Semn I H B A A Canrl AR R H MO E AT
EECY)
Improving the environmental reputation of the host company#
ERNE RS GRS NIk 5
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BECO SECURITIES

he Clean Development

Mechanism: the value transfer
iR BN MMERER
Annex IffH4E1E Z

A

Emission

ap ki 1

-

Non — Annex IFEM 1 E F

Carbon Credits (CERs)BR 15 FHHE (LW HE

Actual
Emissions sz prdkix

Carbon value ($)E'}%g

=R

&) A CDM project reduces
the GHG emissions & it K B
HII H R = SR

«©2006-EceSecurities Groupcplc
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http://www.ecofys.nl/renewable/netinpassing.html
http://www.webserv-gmbh.de/webserv.data/Bilder/industrie.jpg

Joint Implementation (JI):

the value transfer
B JBATHLE: MMERER

The total amount of emission cap of Annex | Parties is same

A total emission cap of A total emission cap of A total emission A total emission
an Annex | Party X an Annex | Party X cap of Party X cap of Party Y

Acquired CERs are
—_— o
Specific place in Specific place in added fo ‘Assigned

a host Party a host Party Annex | Party Y Transfsrrad ERUs arg Amounts’
will get ERUs sublracted from

‘Assigned Amounts’
[ et — [ D)
i

Project
Scenario

Figure 1: Description of JI emission reduction transfer (IGES, 2008

B1: BREBATHLRIREE B R

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation



CDM & JI: conceptsand terms

{*(:57;2

h:l

Methodology: A predefined
method for calculating the
emission reductions generated

by a project and how the
additionality of the project should
be determined. 755 fETIGH
€ FTE LI B 28 B g
Jiik, RO eI H EAME Y. 1%
W 7 B 5

Baseline: Emissions that occur in
the absence of CDM/JI project
activities e.g. Carbon dioxide
released from burning petro-based
fuelshnis: FR7EA COM/IIL H % 3 i

o LR == AR R, BRI il
R AL 1) S AR HE

Additionality: Proof that
emissions are reduced due to
activities that would not have
occurred in the absence of the
CDM/JI project activities. Zi4M: :

fril = RN R R R T AT
CDM/IIH &N B T B 7K

«©r2066-EceSecurities Groupcplc

b
=
Rran
<
r
)
g
(7))
c
o
I
o
=
(b}
0
I
O

>

RSB S

JBATHLH]: SE&FIR

“Without
project”
emissiqn ——

—

E
/”Ievel
W

50 B Y5
B K =L , :
“With project”

emission level# 5 B gz H R E 7

Project

Commissioned Riz/7HTH
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When is a project eligible under the CDM

& Jmﬁ IRAGTE IE R RN /B & B AT AL I

BRI & AT

Reduce GHG in the KP (i.e. CO2, CH4, N20, HFCs, PFCs, SF6)ifi it JT 1 H ,
W T CREGE D) TR iR fZIK(Eﬂ FAGTE . Tk, AATEAL AL
i k. EEALmr) HicE

Host Country is a Party to the Kyoto ProtocolXi H %<& [ & (Gt #UGEB)Y 44

Additionality 1t F HA &7

Non-diversion of ODATI H A Al & 7 & ke Bh %t 4>

Contribute to sustainable development 3 H 4 b 745 % @A H ok
Measurable emission reductions 1 F 7= A& w] il & [ g H |
Eligible project type (e.g. no nuclear, aviation, maritime transport)ﬁ““/m\% y

FIEESR (AN BT H < it iRHe I H 45D
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The CDM project cyclewix @hlim

PDD & Wethodology T H #it S RT7 % I
A .
Host Country Approval%'iiﬁlilitt[:?’éI|a anal Authot ;Egegsgr;g%m

alidation &g 2r o) i Entitiest & 25 £k

Registration {E it

' ¥mplementation g% I HHAT
Project OwnerZi k3
> Monitoring il
v

Verification#iF

Executi@ﬁe@ﬁ SR EZIE KA E
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s:conms

The monitoring cyclelsm,

Pialsy
A

Start of Crediting

Period it N3 45 Initial Verification#]

Development of
Monitoring Plan
incl. training of client
and contractm

F%D SRS /ﬁﬂ/\
i

EcoSecuritiesEc
oSecuriti%S'é"fE‘j

DOEf&E & E Lk

PIZE ]

Field check¥i
iR

Monthly
Reports A E#R &

i |

Verification#

Monitoring Report

A Sh-HY /I‘

Respond ng 0 DOE

-

Monthly Reports
H B




S ESEEECDM geographical distributioni &

I HEEBRE AR O

Rest of World 4 bk

Nigeria/uals %IJE]Z
ArgentinalH '=»
_ 24
Chile®ja 33

Malaysia Hmiaig JV.

336

olth Koreaims 1355
Brazil Ei 122%
IndiaElk# 363 644
120
hina i
° 2 s g s
Potential Kt g_ g_ = g_ 8‘
CO2e to 2012 2 S 2 = S
—

ount May 31st 07200745 431 H 5

ount August 0620065£8 Hit5% m Sum of 2012 ktCO2 May 31st 07200745 A 31 H i1 54#
Sum of 2012 ktCO2 August 06 200648 S I

W h el

Source: UNEP-RISOE
© 2006 EcoSecurities Group plc

_ ,r z- ﬁ‘f;.,
2’01 R = AR
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BECO SECURITIES

CDM growth ratesi kol -China continues t show

H g significant growth in terms of

number of projects and volume
oV AEI H HUEid 2 AE I H
vesico BT KB, P O b
130.13% ST A R K

h . *Brazil has relatively poor
South Korea 133.33% progress [ P )3 7% & e AL il 2o
H o FEHG U/
30.17% -1st mover advantage4< 4
- BAT SRS
di 0 . .
India 77.41% -Less industrial{H T

| b

. I_ 157%
China 336.67%

. %
Brazil £

-Slow and pra

]

!

% change August 06 to May 07 by PDD Number20064E8 B —20074E5 F JiLH Ik l
18

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation



ABC’s of the Carbon Market
B T 37 TR A1




The Kyoto Carbon Credit Mark
CRERES) TR A )

CCX, RGGI CDM / JI projectsia i & AL HI/ER & BAT 5150 B
ZINEFAEAS 2 P X3k == AR AR Y
California? inFJ4& JE V. ? ¢
Australia?y5 KA ¥ ?
US Federal system?k [R50 7 CER/ERU forwar?s ream supplyN\ia.ERPAs
SUIBURT &2 & 1S D718 ) A WA it BT IR 24 A T SEID S e s 0 X
Spot market will emerge when sufficient volume has been issued and made available

U2 i e Y AT R B B o

7

o %ﬁ’%ﬁﬁﬁfﬁiﬂj’%j, A2 Fy A AU FO B3 117 5

/7

EU ETS

Keidanren o !
Voluntary WS T 5

Canadafi& kX Agreement F ASABAM HERS 2 TR (747 & IR EU25gk #25H

Large

Final k\ T /
EmittersHERE B SAKE AEIAD
AAU supply via GIS?ilid 5 5 % R L4 BUgUR 2
s | /
N Russia, Ukraine,
Former Eastern Bloc

Countriesf&Z . =78 == KA 4 BR 4R [ s
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BECO SECURITIES

Sources of demand for emission reductionsy#k
BEHFRTT
All emissions trading markets are political marketsfir G HE 5 i # & Buati i
> Compliance buyers ik 2iHk i BRI H b ) S sk & 1 57
Sovereign states under Kyoto (t#BiE 1) 14 L E
Companies under mandatory schemes ik 1) 5 il P HE i R H H Fr i) 2 7
o EUETS Bx¥HBCA 514 5%
Companies under Voluntary schemes 25 5 J& R il HE i Wil i1 2 )
« KeidanrenHd A& G HIRER S SIABL RS RSN

— Voluntary markets A &2 511
e  Pre compliance Fiiis#x

« Companies anticipating being brought into a mandatory scheme

gaining experience before hand —&& 8w FivH Hoks A7 3 il ﬁﬂFﬁﬂz
S AR T PR T %

e Voluntary offsetting. H &K “BRAKI1 T3]
 Companies seeking to be carbon neutrg

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation



Secondary Market Participants —Zmzis 57

Financial Sector & EliiL#

Banks and Financial player si#4 Increasingly important stakeholdersin market potential for

rapid growth through introduction of options, credit wraps

ete M HE AL, A5 P B 14, <xRiLR H & ok =522 1 B T
%;Eﬁ,ﬁﬁiﬁﬁﬁ%m&@%ﬁ

Brokers, aggregator s and Inter mediariesH e g

Clearlng agentﬁéaraﬁ o Potential to act on behalf of smaller players, industrial

consumers etc aggregating volume and developing liquidity
AR TR RS ST b, SR T 1) s)

@ner gy Sector BEJRAT I

Generators, suppliers and vertically integrated utilities, ke
liquidity providersto physical market for forwards and s
pa SRS E /I VATS U N ST R N R A D /A R Y 4

R a3 b 3 R s PR A Ty .

Industrial ConsumersT M/ F

TR,

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation 22




BECO SECURITIES

Emissions abatement under the EU ETSrk & Hm =
SRR T FI9RHE

In order to meet their targets under the EU ETS, an installation that has a shortage of EU

allowances can choose from a number of options:—Z¥A7 LW KCE R T, K
15 ) FLAE WA A 20 7 28R Ik H A, v BAA 2 M £

1. Implementing in-house emission reductions=jiti Py &5 HE H
2. Buying EU allowances on the market 7 i 16 S2 Wik B3 HE i ic 45

3. Through the “Linking Directive” installations are also allowed to complement their
emission reduction strategies with J| and CDM creditstRHFICE EZAE4", 1) ny LU=
JURICDMII H 7 A FR Bt A A0 oK 335 B SE Bk H A e ¥

— developing JI/CDM projects & B4 8 AT HLHAR i & ML H

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation 23



BECO SECURITIES

Regulatory Impacts on Market i @&t gm

» NAP Il — few submissions sent. Most delayed to September. Final

agreement by Decembers BB E ol HRADEZR CIRATR], ZHE KGR F]
OH WAL, HJath il ER|12 H A REIA

» Reductions from -2.6 % (Germany) to -17% (Spain). Some Eastern

European countries (and the UK) are proposing increases il & M2.6 %
(PEED #)17% (FHHPEFALE) o —SRERER RIEED 1 E IR =k 1

» ETS CER caps (supplementarity, linking directive) — how will the market

adapt 2wk 2 R R T TR R A B (Rh R SRS — ikl
A X E ?

» UK 8%, Spain 50%,lreland 50%,Sweden 20%,Germany 12%, &
=N JEEB% . PHYEA50% . EI/R450%. i#l20% . fHE12%. &AL
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BECO SECURITIES

Supply of CERs
" BRI E KA

There are currently circa 2.2 billion tonnes of supply in the CDM pipeline to
2012 . NHHI320124, B s ik A AT n] (.24 22420 — S A0 ik ok
i

—  Will this bear fruit? i S&5 fF i A5 A AT IR 28 2 UESCAF 5 7

 Judging from our experience to date it is possible but supply will be
sluggish if companies do not keep on top of the monitoring and
verificationd AT 1WA X AT Al GESEHL, (H L R St H (1) 2w ANFFEE
RAE P e 0 A Uk A BE G, ORI R s A1
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BECO SECURITIES

Issued CERS &% 1+ S iF R

Geothermalj%@ H
Sy
Fuel Switch/# Ryt B

Waste Gas

Cement7J;.9f§@4E
Wind)i!‘ Qélf\fﬁgs
Landfil Gasn;ﬁ;%f@ﬁfﬁ H
Hydroelectricity7J; %‘%7?2,272
Anaerobic Digestion&.ﬁ?ﬁ%ﬁ
Biomass_’*;%ﬁéﬁﬁlﬁ H 6,271

Energy Efficiency 1148 H 6,304

N20% P 17 e 5 F 9,190

HFC ke 8,480

As of mid September 2006,
volume issued per technology:
F20064E9 H A1), B BEF
S ey ALY TR B2 SN
HFCsHFe ik — 11 m
CERs1100/;MiCERSs
OthersH:At — 3.5 m CERs350
JIiCERSs

As of June 07%200746 H :
HFCsHbtkHHE — 31 m CER
3100 /1 iiCERsS

Others H:Ath— 31 m CE

3100/ iiCERSs

31,089

0 5,000 10,000 15,000 20,000 25,000

CERs Issued June 07 CERs Issued August 06
F20074F6 A2 Kk ICERSE 200648 H 45 & f{ICERS

Source: UNEP-RISOE
© 2006 EcoSecurities Group plc
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BECO SECURITIES

Global ER Price Influencing Factorsggm k&
e E YN

© 2006 EcoSecurities Group plc Carbon credits - origination to commercialisation 27



Global Cost Curve for GHG abatement beyond business as

AR S MR 1A

What might it cost? AT fE &% /b ?

Global cost curve for greenhouse gas abatement measures beyond ‘businessas usual ; greenhouse gases measured in Gt CO2 el
M /= A 4Ry > o 1y s S SR LI BEAY S il — 45

ABRIL SRR A | RATE A3 AN R A=
beyond ‘business as usual, '2030%2030%F 2K (1) HE = ST 7

Biodiesel 4:47)4&

Carbon capture and storage(CCS); new coal S ftiiffi#t ~ Waste | Industrial CCS CCSH A
FHIER BT AR A FH 7Gkal -to -gas sfiftﬁ%%i‘ﬂiﬁiﬁ
{

Medium -cost forestation 45 4 I IEGES; coal retrofit Kk 15 F 75 =X 1 56 357
Cofiring# bigkhigss =4 it fi Industrial Higher -cost
100 Wind; low penetration, JX motor systems TR EIHLRSE abatement A S i (Fy 31y =X
Industrial feedstock substitution -\ )
. ; Avaided
CCS, enhanced oil recovery, new coal¢Gs) B s frestation i 4
50 Low -cost forestatiop i jsA [t 3 fA [
Livestock% & Further potentialiff-3- 45 [k HE# )
Nuclea[ £

| Industrial non  -CO 2
‘ Standby losses 3 #LAE
Sugarcane  BiofueH HEEA (14

- ap

Fuel efficiency in vehicles ¥< 4= &
| Water heating #/KfitBz
Air -Conditioning %¥ i & 4;
l Lighting systems ] &4t
Fuel efficiency in commercial vehicles 7 FHV<4 T fig

-50

-100

-150

5 10 15 20 25 30 35
! o . Abatement beyond ‘business as usual,##l * GtCO 2e1 per year in 2030 20304 RF4F ) — AL HF B
Building insulation 3% 4% T LA G IR HE A2
1GtCO 2e = gigaton of carbon dioxide equivalent; 11 Biétrigiss as usual if; 1 aséd on emissions growth driven mainly by increasing
demand for energy and transport around the world and by tropical deforestation. AXERAEVS TR B TF, B M ARIE BI0EER, Al = ARG BT
2CO 2e = ton of carbon dioxide equivalent. i — 45 {k, 3
3 Measures costing more than €40 aton were not the focus of this study. J:¥ A< i 2L 45 1 40K T RIS AR AN JE AHIF 5T 1) T A
4 Atmospheric concentration of all greenhouse gases recal culated i 7473 2% “Titik QO3 eduiNiaeAEss ippm = parts per million. /1 J7 /32—

Marainal cost of avoidina emissions of 1tonof CO 2 equivalentsin each abatement demand scenario. /N Vi HE B sk 1 =-



BECO SECURITIES

CER Pricing dynamics gm &irmaa" M rERE

EUA Trading CER Trading Europexx  CER Trading Japant
WK L HE A A8 2 MIICERZL L [FICERA 4

CER Supply CERffts; CER Supply CER[f ity
Physical Fundamentals in CER C PPy S
underlying markets iz fi aps CERMLH LI ;/Fol?ntary targets £ s
it 2K Hbr

Coal, Power, Gas #t. 5.\ Transaction Risks #z: 5,
Ul M

hase 2 Allocatigns#
B 3 HE s B AT o /
Alternative
uses/markets i il i/
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20074F12 1 A2 £520084E12

Total Volume = Dec07 Sett = Dec08 Sett
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TitleIR & H

AuthorfE

EUA Price €&k HEBAC

ol CER Price €&%iE

Date A H %008-2012 Mg Ko

2008-2012 WA R BT

Deutsche BankfE=E &R

T Deutsche Bankf&&= £

T 20th June6 A7

od

€ 35.00

Point Carbon Carbon Market

€8-€20 range, central prediction
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Beyond Post 2012 201251 %

“* The EU has sketched pathway towards emissions
reductions of 20% by 2020, or 30% if other industrialized

countries (e.g. the US) agree to take on targets. wumcwrs
R, JE(E20204F SR 5 U HE ORI 20 %6 1 FRR, AR AL TV AL (M) (7S T
FE bR, B R 0 S 1K 1130 %

* G8 decision to recognise UNFCCC as appropriate for

to negotiate post 2012 agreement s p cs g rem: A A
AR, A 20124 LR IR HE ML |
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Point Carbon Predicts . . . SBR&H A 5 T .

Scenario 2013-2017 2013—20174EX— B 4

< A new Kyoto-like Protocol will be signed by 2010 for the 2013-17 period. 2010
4, 3% E2013— 2007 4R I IHE FRR2EIT —ABTORBL CRAERBUE 1) 1B

The US will not ratify in time for 2013, but will begin by linking to the global

trading system and become a full member from 2018. 3¢ 3% R 2 4 ik E20134F
I, (A2 TR 5 BRI 2 R R B, JF 2008 S A B sl i) 4 2 [

China will join around 2018 with targets, probably along with a few other

ra}gidlxindustrializin develggin countries. i[5 af g 2x 5 A LA s S kAL
RIEFEZR I, fE2018%E 1T 5 Bz am bty H Ax .

While some progress might be made before 2009, we do not expect
International negotiations to be particularly productive before a new |
president takes office. Note also that the time frame is particularly.t
20094 Fir A BRURHF AU 25— sE ke, {17155 [ 1 AT i
AR R . VAR, IR Ly,
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Point Carbon Predicts . . . A& H A & T .

Scenario 2013-2017 2013—2017EX— B A

* A new Kyoto-like Protocol will be in force for existing members and a
few new ones.—AMFriRAl (RGeS PN, KAEBLA I CREUE 1) 4R B AL
AR B 2 A2

s US will enact domestic climate policy in parallel with the global
regime. Sy E i N IR, LA A1 E BRI

o A US ETS will link with Iglagsl:jeni‘lrgs";lr!!s ;:etroenlit::egtllizﬂeigreenlelllfurthe post-2012 period?
the EU ETS and spur Not ure
CER demand.=: i y
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Source: Point Carbon
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