Monthly Market Update

REC Markets

February 2006
Compliance RECs
~ TERM ~BID ~ OFFER ~ LAST ~ DATE ~ TERM* ~ BID v OFFER v LAST v DATE
2005 nobid  $3.00 $2.50 01/17/06 PY05/06 $245.00 $265.00 $250.00 02/04/06
2006  $7.00 $8.50 $7.75 02/08/05 PY06/07 $210.00 $250.00 11/01/05
[ naasst
~ TERM ~BID ~ OFFER ~ LAST v DATE ~ TERM* v BID v OFFER v LAST v DATE
2005  $0.40 $0.55 $0.50 01/27/06 PY 05/06 $6.75 $7.25 $7.10 02/15/06
2006  $0.50 $0.60 $0.55 01/30/06 PY 06/07 $7.25 $8.25 $7.25 11/01/05
BN ME CERTIFICATES | [ nwcassi
~  TERM ~BID ~ OFFER ~ LAST ~ DATE ~ TERM* ~ BID v OFFER v LAST v DATE
2005  $0.20 $0.30 $0.30 11/01/05 PY 05/06 $1.50 $2.25 $1.75 01/25/06
MA “NEW” CERTIFICATES PY 06/07 $1.75 $2.50 $1.75 01/25/06
~ TERM ~ BID v OFFER v LAST ~ DATE m—
Cal'o5  $52.40 $53.10 $52.60  02/06/06 ~TERM*  ~BID ~vOFFER v LAST ~ DATE
Cal'06  $52.00  $54.00  $53.25  11/11/05 05-05  $1.50 $3.00 $2.00 02/22/06
[ TEXASRECs | _ RTINS0
~TERM ~BID ~ OFFER ~ LAST ~ DATE v TERM* ~ BID v OFFER v LAST v DATE
2004  $8.00 $10.00  $9.50 02/06/06 06-06  $0.75 $1.50
2005  $8.00 $10.00  $9.75 02/07/06
2006  $9.00 $14.00
Voluntary REC Offers
~ PRODUCT v GENERATION v REGION ~ TERM v VOLUME (MWh) v BID v OFFER
New TRC wind SPP 2006 100,000 $1.00 $1.30
New TRC biomass National 2006 50,000 $0.90 $1.10
New TRC wind CA 2007-2010 10,000 $3.50 $10.00
New TRC solar CA 500 $15.00 $25.00
New TRC wind SPP 2008-2018 150,000 $2.00 $4.00
New TRC mix WECC 2007-2009 50,000 $2.00 $3.00
New TRC wind WECC 2H 2005 40,000 $0.50
Market News

» NJ-The New Jersey Board of Public Utilities (NJBPU) conducted the States 5th electric auction for Basic Generation Service (BGS)

» PJM -EIS has backed up the retirement date of 2005 certificates to close of business on Thursday, March 9,2006...The following link will take a pre-
sentation that talks about moving the certificates prior to the close of the period. http://www.pjm-eis.com/subscriber/materials.html
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