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1000 | 1997 | 1098 | 1999 | 2000 | 2001 | 2002 | 2003 | 2910 2010
BAU) )
co2 1990
506 | 525 | 496 | 507 | 503 | 488 | 497 | 502 | 537
t-CO))
1990 _ | s32% | -22% | 024 | -09% | -36% | -19% | -06% | +5.9%
2004 11 21 18
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[1 VERSs (Verified Emission Reductions)
N Verification Report)

[ JI ERU CDM
CER

Pl 5 KPU:Kyoto Protocol Units)

: 1 Jco,
AAUs ERUs CERs RMUs t/ICERs «
2005 10 CERs

EU
Allowance
1?
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L1 CERs (Certified Emission Reductions)
= CDM

1 ERUs (Emission Reduction Units)
= Jl

L1 RMUs (Removal Units)

[l tCER/ICER (temporary CER / long-term CER)
. CDM
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CER CDM
500,000 CO.E) 10 X5
Vintage 2005 2009 Forward Stream)
US$6.00 / t-CO,E
Payment on Delivery ( )
Vintage 2 CER(

CER
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Vintage) 1
VERS 2000-2007 $0.60-$4.00
CDM (CERs) 2000-2012 $7.21-$12.02
Dutch ERUs 2008-2012 $4.40-$7.99
Danish Allowance 2002 Range $1.30-$2.30
UK Allowance 2002~04 Range $1.90-$20.50
UK Allowance 2005 Bid/Offer $2.65-$4.42
EU Allowance 2005 Bid/Offer $25.78-$25.90
Chicago Climate Exchange | 2005 Bid/Offer $2.38-$2.43

EUA=Euro 24.15-24.20 UKA=GBP 1.50-2.50
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EU 2005

10k ton . Euro/ton
( EU Allowance 2005 ( Price and Volume ) ( )
180.0 p 9 310
1700 P 4 300
4 290
160.0 4 280
NATSOURCE®
150.0 P JAPAN 4 270
4 260
1400 P

0.0 4 250
1300 P 4 240
4 230
1200 p B VVolume 290
110.0 = Price 21.0
100.0 200
19.0

90.0
18.0
80.0 17.0
70.0 16.0
15.0
60.0 14.0
50.0 13.0
12.0

40.0
11.0
30.0 10.0
20.0 9.0
8.0
10.0 i 7.0
0.0 6.0

1/4 1/25 2/15 3/8 3/31 4/21 5/13 6/3 6/24 7/15 8/5 8/26 9/16 10/7 10/28 11718
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2001  13Mt-CO,E
2002  28.78Mt-CO,E
2003  78Mt-CO,E
2004  107Mt-CO,E
2005  159Mt-CO,E

160
140¢
120}
100}
80[
60
401
201

2001 2002 2003 2004 2005 v
6
CO,e v

2005
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600-800 CO2e
m Jl 2008-12
150-250 CO2
O / 2000-12 2005/06
130 2e
558 CO2
100-400 2

/88-1078 CO2e 750-1050 CO2e
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Natsource 2002 7

$ 5.33 $10 $2)
$ 10.96 $30 $1.74)
PCF $5.60
ERUPT, CERUPT $5.40

Estimating the Market Potential for the Clean Development
Mechanism: Review of Models and Lessons Learned 2004/06

2010

2010 11.40 33 1.0
O CarbonEXxpo
IETA HP
2001 18.68 $/tCO2e 10.0 $/tCO2e
2002 15.32 Euro/ tCO2e 12.5 Euro/ tCO2e
2003 14.3 $/ tCO2e 10.5 $/tCO2e
2004 16.57 Euro/ tCO2e 13.75 Euro/ tCO2e
2005 19.87 Euro/ tCO2e 20 Euro/ tCO2e
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PDD CER Offer Price
2005 1 -6
Offer
US$/t-CO2
10.00
900 | 9.20 9.20 9.20 9.20 9.20 9.20 9.20
8.00 1 8.16
738 738 '741 |
7.00 | L . - 6.74 6,59 o 7.09
6.00 | 6.21 .
5.35
500 494 4.94 4.94
400
3.00 1
| |
L00 T warsopnce:
0.00 ‘
2 3 4 5 6 1 -6 a6
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JGRF, CDCF, BioCF
GG-CAP
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NEDO Jl) 6.2 02/12/12
V&M Tubes do Brazil 113 02/12/12
6.2 03/5/22
HFC 140 03/7/15
e7 500 03/7/29
e’
68 03/712/3
HFC 338 04/5/19
ATB 84 04/6/29
Graneros 14 04/07/22
Perallio 7.9 04/10/01
Corneche
Los Guindos 84 04/10/01
Pocillas
La Estrella 24.9 04/10/01
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87 05/01/12
NEDO 1.0 05/01/12
6.0 05/01/12
13.5 05/02/23
CDM 18 05/04/21
915 05/07/26
Caieiras 27 05/07/26
15 05/10/05
17 05/10/05
2.8 05/10/27
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27 05/10/27
HFC23  CDM 580 05/11/11
Gl 19 05/11/11
12 05/11/11
3.7 05/11/11
CDM 8
CDM 2
8
9
11 11 27 2431
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CER CDM CER CDM
CER CER
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2005 10 20 CERs

2005 10 21 CER

43 SMBC 129 43
413 155
CER

R i Honduras Finland 2005/10/20
Hydroelectric Project
Biomass in Rajasthan
g = EERAEIRy India Netherlands | 2005/10/21
generation from
mustard crop residues
La Esperanza
Hydroelectric Project Honduras Italy 2005/10/21

57,744 CO2e 2005 10 21
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Q Best
\

Bid Tem Sheet
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PCF

Prototype Carbon Fund

CDCF

Community Development
Carbon Fund

SMBC

Bio Carbon Fund

JAPEX

GG-CAP

JGRF

Japan GHG Reduction Fund,

10
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Prototype Carbon
Fund PCF CDCE BioCF)
2000/04 2003/07 2004/05
2000/10 2005/03 2005/09
180 129 100 100 105
190 135 54 46
CDM/JI CDM/JI CDM/JI
500 250 250
1000 50 10
17
6 2
3 5 /t-CO2 6 7 /t-CO2 3 4 /t-CO2
30 10 100
16 4
10 17 8 25
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[1Greenhouse Gas-Credits Aggregation Pool

Natsource Asset Management

1l

(NAM)

550
2004 1 ~2005 9

Investment Committee Review
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O CER/ERU
O Payment on Delivery
0 2004 2004 12
31 1
JBIC DBJ
> JBIC
2012
—>
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ICAP
14
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GHG
CDM
]
[
[
m PDD Review FS
]
u Global Asia Clean Energy Services Fund, LP
B Natsource GG-CAP
B VERS
m CDM/JI
CO,
]
]
EAD Environmental Action Desk
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Tel 03-5200-1710, Fax 03-5200-3369
URL www.natsourcejapan.com

WWW.natsource.com
katagiri@natsourcejapan.com

GG-CAP

haruta@natsourcejapan.com

] tokuda@natsourcejapan.com
yasu@natsourcejapan.com

RPS sakairi@natsourcejapan.com

funabiki@natsourcejapan.com otani@natsourcejapan.com

goto@natsourcejapan.com komatsu@natsourcejapan.com

ujiie@natsourcejapan.com

ishida@natsourcejapan.com Izutsu@natsourcejapan.com

sasaki@natsourcejapan.com abe@natsourcejapan.com
hasegawa@natsourcejapan.com
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