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Price forecast. Key assumptions
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* 40% GHG reductions - 2.2% cap reduction factor
from 2021

+ 27% Renewable share on final energy
consumption

- No additional credits after 2020
* Market stability reserve implemented from 2021

« GDP growth of 1.7 percent/year to 2020, 1.9
percent/year from 2021-30
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Base case: EC
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Early start
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Reserve Peak

Early

start + transfer BL allowances to MSR
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“The depicted price scenarics reflect a theoretical model-derived outcome

anddo not reflect a Paint Carbon price forecast
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Impact of lower GHG target
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Lower GHG target + higher RES target
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Without MSR
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Future demand shock with MSR
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DISCLAIMER

The data provided in this report were prepared by Thomson Reuters Point Carbon’s Trading
Analytics and Research division. Publications of Thomson Reuters Point Carbon’s Trading
Analytics and Research division are provided for information purposes only. Prices are indicative
and Thomson Reuters Point Carbon does not offer to buy or sell or solicit offers to buy or sell any
financial instrument or offer recommendations to purchase, hold or sell any commodity or make any
other investment decision. Other than disclosures relating to Thomson Reuters Point Carbon, the
information contained in this publication has been obtained from sources that Thomson Reuters
Point Carbon believes to be reliable, but no representation or warranty, express or implied, is made
as to the accuracy or completeness of this information. The opinions and views expressed in this
publication are those of Thomson Reuters Point Carbon and are subject to change without notice,
and Thomson Reuters Point Carbon has no obligation to update either the opinions or the
information contained in this publication.

Thomson Reuters Point Carbon’s Research and Forecasts division receives compensation for its
reports. Thomson Reuters Point Carbon’s Research and Forecasts division reports are published
on a subscription basis and are not issued at the request of any client of Thomson Reuters Point
Carbon.

Copyright © 2014 by Thomson Reuters Point Carbon. All rights reserved.
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