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SOz Markets - May 2009 04/31/09 $67.00  $62.67
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Month|y Market Upd ate 05/29/09 $70.00  $69.55

Market Activity » Allowances
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E The SO, allowance market is still hampered by a0
- regulatory uncertainty and low electricity de- 120
mand with year-on-year Q1 demand down 25%. 170
The reduced demand contributed once again to o0
allowances trading in a narrow range throughout g w0
= May, with a low trade of $62.00 and a high trade 2 1::
= of $77.50. Volume was light at 90,000 tons trad- T
- ing. These prices reflect slight changes from last 5
§ month’s levels; with most of the buy-side interest 2 2z 2 2 2z 2 2 2 B =
. from end user utilities. N
There was only one trade in SO, options in May. 02 spotprice
A Dec’09 $50.00 Put traded at $7.50. SO, option
volatilities contracted and are now in the 90% P rera——
range‘ 30-May-03. .. 29-Hay-09
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v TERM v BID v OFFER i
2009 $67.00  $72.00 o
2010 $3500  $45.00 i -
2011 $33.00  $43.00 5
i
Market Activity » Options ? EEEEEEEEEEEE
v TYPE ~ TERM v STRIKE v EXPIRY v BID v OFFER E ; ; ; ; ; g g g g g ; E
call 2009  $100.00 12/15/08 $7.00  $10.00 508 per riee
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Evolution Markets Inc. and its suppliers believe the information or data contained herein was obtained from reliable sources. Nevertheless, Evolution Markets Inc. does @
v o iy for any arors o omissons ith respec 0 suey nformation ardata. Evelion Harkets i rakes o xpressor mplied wartantis 0 you, o 0 any other (ChR:
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 E ‘ ; O L l l I I O N
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. M A R K E T S
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