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Monthly Market Update Annual09  $680 $660
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& CAIR Annual NOx allowances ended the month higher at B
=2
w $680, compared to November’s close of $625. 7
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The increase comes as utilities nearly have a full picture o
of yearly allowance needs, and many attempted to make v ac
purchases during their 2009 budget year. Also, sellers ap- .
= peared to be backing off and avoided making transactions -
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= unless they needed to report the cash before the end of L
= the 20009 fiscal year. N
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S Vintage 2010 also closed December higher at $670, com- 2222 TLYELLLsEsEETTD
v pared to $600 in the previous month. The spread between FEEZEREEEEIEREGE S Z
vintage 2009 and 2010 allowances tightened to around Mem s e e M e e s e s e d
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$10. Participants are anticipating a continued tightening e i
of the spread as both vintages converge in price leading
into the 2009 compliance true-up.
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2009 $660 $690 5k,
2010 $650 $680 “
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With seasonal NOx compliance for 2009 officially closed, %
the seasonal market was fairly inactive. Prices ended the 1k
month at $70 for the vintage 2010 and $20 for the vintage .
2011. Likely, the market will remain quiet as the operat- z 2 2z 2 2 2 2 2z 2 2 2 2
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ing season is many months away and the fundamentals e % m 5 =z 5 = 2 B @& m s
remain heavily oversupplied. .
—= finnual NOx spot  price
~ TERM ~ BID ~ OFFER
2009 $60 $75
2010 $60 $75
Evolution Markets Inc. and its suppliers believe the information or data contained herein was obtained from reliable sources. Nevertheless, Evolution Markets Inc. does
not guarantee the accuracy and/or the completeness of the information or data included herein, to you or to any other person or entity, and Evolution Markets Inc. shall @
have no liability for any errors or omissions with respect to such information or data. Evolution Markets Inc. makes no express or implied warranties to you, or to any other
person or entity, and expressly disclaims all warranties or merchantability or fitness for a particular purpose or use, with respect to the information or data included herein. @ @
Without limiting any of the foregoing, in no event shall Evolution Markets Inc. have any liability for any special, punitive, indirect, or consequential damages (including @
lost profits), even if notified of the possibility of such damages. Prices and or bids/offers reflect (i) data from completed transactions, (i) data from pending transactions,

(iii) firm bids to buy and/or firm offers to sell, (iv) prices purchasers have expressed a willingness to pay, but for which we have not received, or are not aware of, a firm bid
to buy or prices sellers have expressed a willingness to accept, but for which we have not received, or are not aware of, a firm offer to sell and/or (v) our judgment of the
price(s) at which transactions could be concluded based on any combination of the above information. © Copyright 1999-2009, Evolution Markets Inc.
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