Wednesday
W September 24, 2009

www.atriumbrokerage.com

the M Phone: 1.312.492.4260

Cal’qﬁn ﬁ DOI't Produced by Brian Fletcher
BROKERAGE GROUP|LLC ﬂ || M

Product Strip Open High Low Close Change Volume
CCX CF Vintage 2003
CCX CFI Vintage 2004
CCX CFI Vintage 2005

CCX CF Vintage 2006

CCX CF Vintage 2007
CCX CH Vintage 2008
CCX CH Vintage 2009
CCX CH Vintage 2010

Dec. 2008 — Current CFI Cash Index, Daily
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*The Index is composed of the average of all the cash vintages.

Activity picked up today in the carbon markets. We saw trades in cash, futures, and options markets.
Around 12:50 pm 530 cash offers were lifted at 0.25. Also, 238 lots traded at 0.50 cents in an OTC market.
In the futures market 50 December CFI offers at 0.25 were lifted. Seconds after the trade, a 100 lot was
offered at the same price showing a strong side of resistance. Cash and futures each settled at UNCH while
option premiums had a minimal decrease.

The recent climate change summit may be spurring the action in the market. At the summit, the Chinese
president notified the attendees that China would set a target to reduce the carbon output by a significant
margin. He said he would wait for detail until the December summit in Copenhagen. China the largest
emitter of greenhouse gasses, many countries are waiting to join the Kyoto until they hear a commitment
from China.
http://www.onlineprnews.com/news/7079-1253807286-new-york-summit-prepares-the-way-for-
copenhagen.html
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CCX Offsets and Early Action Credits Issned
Vintage 2003 2004 2005 2006 2007 2008 2009
Offsets Issued 9,240,000 10,257,400 12,224 500 17,132,500 16,581,900 8,472,200 220,000
Total CCX Registry Offsets Offsets Added Today % Net Change
74,128,500 0 0.0000%

Cash Average - CCX Offset Pool Chart
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The CCX removes Early action Credits from
their CCX Registry Offset Report
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CCX Offsets and Early Action Credits Issued To Date (Blue): 74,128,500 (741,285 units of cash)
Cash Market Average (Red): 0.20

Cash CFl OTC Market Transactions

09/23/09 2007 1,000 $0.70 USA Agricultural Soil Carbon Offset
09/23/09 2008 b $2.70 USA Coal Mine Methane Offset
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CCART Supply vs. Dec’09 Futures Price
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CCAR Offset Issued To Date (Blue): 1,622,529
CCAR Dec 2009 Future (Red): 5.00
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RGGI S&D vs. Dec’09 Futures Price

CCFERGGI Futures

Price / 255,000,000
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*RGGI Cap plus projected banked allowances

RGGI Dec’09 Futures (Blue): 2.51

Vintage 2009 CO2 Allowances Auctioned Vintage 2012 CO2 Allowances Auctioned
9/25/2008 12/17/2008 3/18/20098 6/17/2009 9/9/2009 3/18/2009 6/17/2009 9/9/2009
Connecticut 1,372,530 1,372,530 1,372,530 1,372,530 1,747,529 Connecticut 120,319 120,319
Delaware 0 735,979 763,842 763,842 763,842 Delaware 66,693 66,698
Maine 872,500 872,500 872,500 806,670 806,676 Maine 65,437 62,464
Maryland 5,331,781 5,331,781 5,331,783 5,331,782 5,331,782 Maryland 399,884 399,884
Massachusetts 4,347,534 4,387,534 4,387,534 4,387,534 4,387,534 Massachusetts 328,565 328,565
New Hampshire 0 1,183,610 1,189,611 1,189,610 1,183,610 MNew Hampshire 86,850 86,850
New lersey 283,298 283,298
New York 776,385 776,385
Rhode Island 32,908 32,908
Vermont 15,169 15,169
2,175,513 2,172,540 2,172,540

New lersey 0 4,532,761 4,532,761 4,532,761 1,679,086
New York 0 12,422,161 12,422,161 11,861,849 11,861,849
Rhode Island 438,774 438,774 438,775 438,775 438,775
Vermont 202,262 202,262 202,262 202,262 202,262

Total 12,565,387 31,505,808 31,513,765 30,887,621 28,408,945

Avg Auction Price 53.07 Avg Auction Price
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— CCFE CFl Futures — CCFE RGGI Futures
2009 — Vintage 2009
Contracts Open  High Low Settle Net Openint Yol ontracts Open High Low Settle Net Openinl Yol
Sep 20 20 20 20 0 S0 0 Sep 24 250 248 248 0 752 55
Oct 21 21 21 21 0 1 0 Oct 245 245 245 249 0 0 0
Dec 22 22 et 22 )] 448 )] Dec 253 25r 248 28 0 15650 | G224

Jan 22 22 22 22 0 Jan 251 | 251 | 2581 | 251 0 0

lMar 23 23 23 23 0 Felb 252 | 252 | 252 | 282 0 0

Jun 23 23 23 23 0 lMar 252 | 252 | 252 | 262 0 0

Sep 24 24 24 24 0 Jun 2585 | 255 | 285 | 255 0 0 0

Dec 25 25 25 25 0 281 | 281 | 281 | 261 0 0
CFI-US 2011-2015 2011

The CCX is currently changing over the CFl Dec 2011 Dec 273 0 273 273 XT3

to Dec 20156 2012
Dec 285 | 285 | 285 285 0
Hymex/Green RGGI Futures

EU ECX Carbon Futures [ CCFE
| - 2009 ——— California Climate Action Reserve Futures
Contracts Open High Low Settle Net Openint Yol ontractz Open High Low Settle Met Openlm Yol
Dec CFI€ 1220 1326 1288 1279 -55 180352 9241 Dec-09 SO0 SO0 S00 0 500 0 35 0
Dec CER€ 1210 1210 1172 11856 -2& 21816 2012 Dec-10 | SO0 S00 0 S00 0 500 0 20 0
' - Montreal Carbon Futures [MCeX) Dec-11 | S00 | SO0 | S00 | 500 0 18 0
| * 2011 Dec-12  S20 220 20 620 0 0 0
Jun CFI 300 300 Dec-13 5S40 240 20 &40 0 0 0
Sep CFl . 200 300 Dec-14 | S50 580 580 560 0 0 0
Dec CFI 300 300 Dec-15 | S20 S80  S&80 | 580 0 0 0
Dec-16 | 800 800  S00 | 600 0 0 0
IMar CFl | S50 650 Dec-17  £20 €20 820 620 0 0 0
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REC Futures

CCFE Connecticut REC Futures — CCFE Mas=zachusetts REC Futures
2009 Vintage 2009

Open High Low Settle Net Openint ¥ol Open High Low Settle Net Open Int ¥ol
2815 2815 2815 2815 0 0 0

2010 2010
Jan 2820 2820 2820 2820 Jan 3300 | 3300 | 3300 | 3300
Apr 2825 | 2825 2825 2825 Apr 3325 | 3325 | 3325 | 33256
Jul 3025 | 3025 | 3025 | 3025 Jul 3875 | 3875 | 3875 | 3675
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Jan 3075 | 3075 | 3075 | 3075
Apr 3100 | 3100 | 3100 | 3100
Jul 2500 | 2500 2500 2900
Oct 2825 F8ES  F8E% 2935

Jan 3725 3TZ5 | 3TE5S 3726

Apr 3750 | 3750 3750 | 3T7hH0
Jul 3200 3800 | 3800 3800
Oct 3825 3825 | 3825 3826
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CCFE New Jersey REC Futures

CCFE Voluntary REC 2009 Vintage

2009 Contracts Open High Low Settle Met OpenInt Yol

Open High Low Settle Net Openint ¥ol sep 160 | 180 | 180 | 160 0 0 0

Oct 591 | 551 | 991 | 991 0 0 0 Dec 170 170 170 AT0 0 0 0

Dec 993 | 093 | 993 | 993 | 0 ) 0 10-Mar 130 180 180 1&0 ) 0 )
CCFE Voluntary REC 2010 Vintage

Jan 94 584 584 994 0 0 0 lar 2200 220 200 220 0 0 0

Apr 597 | 557 | §57 | 997 | O 0 0 Jun 228 2285 225 225 0 0 0

Jul 1000 | 1000 | 1000 1000 O 0 0 Sep 238 | 238 | 235 | 235 0 0 0

Oct 1202 1402 1402 1402 0O ) 0 Dec 245 245 245 24b ) 0 )
CCFE Voluntary REC 2011 Vintage

Jan 1405 | 1405 1405 1405 O 0 0 lar 30 30 30 | M0 0 0 0

Apr 1408 1408 1408 1408 0O 0 0 Jun 320 | 220 | 320 | 320 0 0 0

Jul 12411 1411 1411 1441 0 0 0 Sep 330 | 330 | 330 | 330 0 0 0

Oct 1575 | 1575 | 1575 1575 O ) 0 Dec 240 240 2400 340 ) 0 )
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Val Open  High Low = Settle Net

ECX€ 1210 1210 1172 1133 38 31816 | 2087 Central App 4933 4833 4933 4933 o1
FFX £ 1185 135 1133 1135 -34 321 3 FEotterdam € 63487 68467 6367 6867 A0
GreenEx €] 1136 135 1134 1134 -37 0 0 Richard's Bav € 6223 6223 6223 6115 -83

Exchange Open  High Low = Settle
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Off-Peak (PJM) 2323 2528 2323 2528 2528

ECX £ 1320 1326 1263 1279 55 | 160332 | 9039 PJIM Electricity 3806 3804 3806 3804 3306
EEX£ 1300 1306 1274 1230 -32 483 133
Creen Ex€] 1231 1281 1231 1231 -66 0 0 CCFE 8300 8300 8300 8500 -120
NYMEX/GBX 8400 8400 8400 8400 0
City Open  High Low  Settle Net Openlnt Vel
New York | 1180 1190 1190 1190 30 2023 0 Nov Crude 6348 6863 6539 -308
Chicago 120 120 120 70 40 250 0 Ovett Nat Gas 3738 3900 Joss g5

Sacramento] 2830 28350 2930 1950 40 300 0 Oct Heating Qdl | 17487 17328 16514 -730
Dallaz 3290 3200 3280 3190 20 0 0 Oct RBOB 16978 16366 -G83

Oct Ethanol 1630 1663 1663 8
Citv Open  High Low  Sertle Net OpenInt Vol DecUS S 76345 | 77235 77115 820
New York | 2610 4810 4810 4610 0 0 0 Dec Euro 14777 14802 14827 14653 144
000 7000 0 0 0 Dec S&P 103930 | 106190 104100 | 104430 -1480

Chicago T000) 7000 700
Sacramento 460 460 46 10850 10880 -340

3 3 3460 3460 0 0 0 Dec ECO 10330 & 10330 40
Dallaz 2440 2440 2440 1440 0 0 0 Oct Gold 10163 193 | 9928 9976 -133

Charts

Dec’10 CFI Futures/Cash Average Spread, Daily CFI1 Options:

e Decl3 CFI 12.00 calls trade 8x @ 2.70 - 2.75
e Decl3 CFI 20.00 calls trade 3x @ 1.30

RGGI Options:
o No options trade

SF1 Options:
e No options trade

CCAR-CRT Options:
e No options trade

Dec10 currently is a 5 cent premium to cash.



Wednesday
September 24, 2009

www.atriumbrokerage.com
Phone: 1.312.492.4260
Produced by Brian Fletcher

Current Temperatures
Chicago MY Dallas Atlanta LasVegas Portland Tucson

=1
Cur. Temp SRRSER -~ 70.95 T8.10 §3.55) 9340 Standard deviations from 7 yr
avyg.
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Dec’10 CFI, Daily

Source: CQG, Inc, @ 2009 Al rights reserved worldwide. www.cgqg.com Thu Sep 24 2009 15:44:17

The Dec’10 CFI contract traded 50 times at 0.25 cents. After the offers were
lifted, 100 loads were reoffered at the same price.
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Dec09 ECX EUA, Daily

.
Source; : CQG, Inc, @ 2009 all rights reserved worldwide, www.cqg.com Thu Sep 24 2009 15:42:26

The sell off continues in the EUAs at a fast rate. The next level of support
appears to be around the 12.40 range following the 12.00 range. Energy and
equity markets have down ticked the last few days showing that the optimism

may have been overbuilt. The EUAs have moved similarly to crude and equities
the last 2 days.
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TPl - Pam Maonthly Off-Peak Electricity, Sep 09, Daily

24 Zep 09 24 Zep 09
C= 2528 C=
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H cLx9 - Crude Light-Settlement, Nov 09, Daily | EH NQLVY - Central Appalachian Coal, Oct 09, Daily

24 Sep 09 24 Hep 09
C= 6589 C= 4933
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Source: CQG, Inc, @ 2009 All rights reserved worldwide. www.cgqg.com Thu Sep 24 2009 16:20:16

Upper Left — PIM Electricity

Upper Right — Natural Gas

Lower Left — Light, Sweet Crude Oil
Lower Right — Central Appalachian Coal

FUTURES AND COMMODITIES TRADING INVOLVES SIGNIFICANT RISK AND IS NOT SUITABLE FOR EVERY INVESTOR. INFORMATION CONTAINED HEREIN IS STRICTLY
THE OPINION OF ITS AUTHOR AND IS INTENDED FOR INFORMATIONAL PURPOSES AND IS NOT TO BE CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION TO BUY
OR TRADE IN ANY COMMODITY OR SECURITY MENTIONED HEREIN. INFORMATION IS OBTAINED FROM SOURCES BELIEVED RELIABLE, BUT IS IN NO WAY
GUARANTEED. OPINIONS, MARKET DATA AND RECOMMENDATIONS ARE SUBJECT TO CHANGE AT ANY TIME. PAST RESULTS ARE NOT INDICATIVE OF FUTURE
RESULTS.



