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Shell Energy North America and their affiliates make no representation as to the accuracy or
completeness of the information contained herein or otherwise provided by Shell Energy North America,
their affiliates or third parties, and accept no responsibility or liability, in contract, in tort, in negligence, or
otherwise, should the information be found to be inaccurate or incomplete in any respect. Shell Energy
North America and their affiliates are not acting as an advisor to the recipient of this information, and
the ultimate decision to proceed with any transaction rests solely with the recipient of this information.
Therefore, prior to entering into any proposed transaction, the recipient of this information should
determine, without reliance upon Shell Energy North America, or their affiliates, the economic risks and
merits, as well as the legal, tax, and accounting characterizations and consequences, of the transaction
and that it is able to assume these risks. This information is neither an offer to sell nor the solicitation of an
offer to enter into a transaction. Shell Energy North America, and their affiliates may act as principal or
agent in similar transactions or in transactions with respect to instruments underlying a proposed
transaction. This document and its contents are proprietary information and products, and contains the
view of Shell Energy North America, their affiliates or third parties and may not be reproduced or
otherwise disseminated in whole or in part without written consent.

As announced on September 10, Shell Energy North America will become effective on October 1+.

All messages related to Shell Energy North America are in anticipation of October 1.



Markets in CO, emission permits
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» Todd Jones — AgCert

— Carbon markets & implications for business

« Ron Ripple - Macquarie University

— Implications of carbon on LNG industry

» Open discussion
— Future developments
— Global markets

— Opportunities and threats
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Emissions regulation tools
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Infernational carbon markets — Kyoto Protocol

e Commitment to reduce
greenhouse gas
emissions

* Vast worldwide support

- ¢ Industrialized countries
have immediate targets

—5% below ‘90 levels
— 2012 deadline

e Post 20127
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North American Developments
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