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IETA GHG Market Sentiment Survey: New survey demonstrates strong
confidence in carbon markets; continuing growthested post 2012.

IETA is delighted to update our GHG Market Sentitedex. Derived from IETA’s
second survey of the views of the main market gigeints in October 2007, we believe it
provides an important barometer of market opinierotonly of past and current
performance, but also of how it is expected togrenfin the future.

The survey confirmed a continued strong sense m@iadence and progress in the market.
GHG market sentiment remains strongly positivehwlie overall index at 79%,
unchanged since our first survey in April. Howewenotable change in opinion since
April is the stronger expectation that volumes prides will increase beyond 2012.

The overwhelming majority of respondents (84%)dadithat the GHG market is an
effective policy instrument for reducing emissi@mal helping to address climate change.
Almost all participants (90%) are of the opinioatthe GHG market will continue
beyond 2012, with significantly more participant®rgly believing this to be the case
now compared with in April.

The survey also anticipates further growth in théG5market. Trading volumes in the
EU ETS have been at record levels since the #FEAIsurvey in April this year.
However, almost 90% of respondents expect furthewtp in Phase Il with more than
half expecting further significant growth beyondl20 Views on the CDM and JI
markets were similarly optimistic.

The survey also demonstrated growing confiden¢karvoluntary market, with over half
of the respondents expecting to increase theimgaof VERS in Phase Il, significantly
more than in April. Views on future prices withimetvoluntary markets were more
mixed.

“The survey unmistakably shows that participantgicoe to have confidence in the
Carbon Market and most importantly expect this reaitk grow in the future. It also
sends an important message to those in Bali atbeubéed for more harmonization of
rules and policies to ensure a robust and transpairearket says Andrei Marcu, CEO
and President, IETA.
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“Market participants clearly believe that carbondrag is here to stay; they are now
looking to the negotiators in Bali to signal themnfidence in the carbon market as an
effective mechanism for tackling climate charggys Richard Gledhill, Global Climate
Change Leader, PricewaterhouseCoopers.

As a business organization with 172 member compdtige of members attached) the
International Emissions Trading Association (IETi&\a neutral body representing a
broad spectrum of the main market participants,isudeally placed to survey the
market in this way. The survey was undertaken arbebalf by the
PricewaterhouseCoopers International Survey Urehture its impartiality,
confidentiality and professionalism.

For further information:

Andrei Marcu

President and CEO, International Emissions Tradisgpciation
E-mail: marcu@ieta.org

Ph: +41 79 815 2713

International Emissions Trading Association (IETA) - Member ship

IETA is a not-for-profit business organization thetdedicated to ensuring that the
objectives of the UNFCCC and ultimately climatetpotion are met through the
establishment of effective global systems for trgan greenhouse gas emissions (GHG)
by businesses, in an economically efficient mamréle maintaining societal equity and
environmental integration.

IETA is active in the EU, North America, the UNFC@@d around the world,

promoting market mechanisms to environmental prable

IETA’'s membership is currently 172 companies owtluth 51% represent project
developers, intermediaries, financial institutiobspkers, verifiers, legal firms, etc
engaged in a new economic activity as a resulh@f@HG market. The balance of 49%
represents industrial organizations.

IETA Chairman:Jack Cogen, President, Natsource

IETA Vice Chairmen:
Paul Dawson, Director, Barclays Capital
David Hone, Group Climate Change Adviser, Shell

Directors
Bruce Braine, Vice President, Strategic Plan@irmgnalysis, AEP
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