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CER Price Levels 
One Year Daily Prices

Source: Bloomberg, Barclays, Point Carbon

April Rally

ü2009 EU Emissions in 

line with expectations.

üPost 2012 demands.

üOil, coal and other 

commodities up.

May Pullback

üCrisis in Greece.

üPrices rose too high 

too quickly.

üOil and other 

commodities fell.
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CER Price Levels 
Comparison with Other Commodities

Source: Bloomberg

CER correlation with 

other commodities 

such as oil and gas 

can range from 

highly positive to 

negative, depending 

on market 

conditions.  
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CER Price Levels 
EUAs and CERs

Source: Bloomberg
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Regulatory Developments
Possible U.S. Climate Legislation

U.S. Climate 

Legislation
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Regulatory Developments
U.S. Senate Cap & Trade Bill

Source: Point Carbon, Barclays

Utilities start in 2013, 

Manufacturing Co. in 2016.

Initially free allowances, 

but phased with complete 

auctioning by 2030.

Start with floor price of 

$12  and cap of $25.

Would allow 

international offsets ï

possibly up to 1 billion 

tons.0
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Regulatory Developments
Issues with Passage of U.S. Senate Bill

60 out of 100 votes 

needed in Senate.

Republican Senator 

Graham withdrew.

Effect of Gulf Oil 

spill.

Source: Gallup, Barclays


