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Net zero
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Annual anthropogenic CO2 emissions = 40 
billion tonnes

EUA CCA
RGA UKA
WA Other ETS
Crediting mechanisms Tax
Not priced directly

Annual emissions and net zero pathway
Carbon pricing and carbon tonnes at risk
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What is the energy transition?
Changing the merit order to conserve the carbon budget
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Current fuel merit order example Future fuel merit order? 
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Taxonomy of Environmental 
Markets
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ICE recommendations: Voluntary and compliance carbon markets 
and other environmental markets

Common approach for VCMs and 
CCMs 
- The instruments do the same thing. 

Value externalities.
- Environmental markets are 

decades old. 
- Infrastructure has gone through 

series of iterations (learning curve) 
in existing markets. 

Role of IOSCO:
- Principles for standard setters (issuers) 

and registries (custodians)
- Regulatory treatment of environmental 

contracts
- High-level minimum baseline to 

harmonize the work of the 
private initiatives

Importance of financial participation 
in carbon markets

Others (e.g. role of blockchain)
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 ICE Offering: 11 Futures which are shown below, together with the listed expiries.
 underlying: Verra VCU, AFOLU Projects, with CCB certifications. 

 Same Vintage Range for each future: 5 Years

 Non-Rolling: All 5 years buckets are fixed
 Only difference between each future: Beginning/Ending date of the eligible vintages

ICE Nature Based Solution Carbon Credits Futures: key contract specs

PCC Vintage Start Vintage End March June Sept Dec

NBT 1st Jan 2016 31 Dec 2020 1 1 2 4 (23, 24, 25, 26)

OVA 1st Jan 2017 31 Dec 2021 1 1 2 4 (23, 24, 25, 26)

OVB 1st Jan 2018 31 Dec 2022 1 1 2 4 (23, 24, 25, 26)

OVC 1st Jan 2019 31 Dec 2023 1 1 2 4 (23, 24, 25, 26)

OVD 1st Jan 2020 31 Dec 2024 1 1 2 4 (23, 24, 25, 26)

OVE 1st Jan 2021 31 Dec 2025 1 1 2 4 (23, 24, 25, 26)

OVF 1st Jan 2022 31 Dec 2026 1 1 2 4 (23, 24, 25, 26)

OVG 1st Jan 2023 31 Dec 2027 3 (23, 24, 25)

OVH 1st Jan 2024 31 Dec 2028 3 (24, 25, 26)

OVI 1st Jan 2025 31 Dec 2029 3 (25, 26, 27)

OVJ 1st Jan 2026 31 Dec 2030 3 (26, 27, 28)

https://verra.org/project/vcs-program/verified-carbon-units-vcus/
https://verra.org/project/vcs-program/projects-and-jnr-programs/agriculture-and-forestry-projects/
https://verra.org/project/ccb-program/
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This presentation contains information that is confidential and proprietary property and/or trade secret of Intercontinental Exchange, Inc. and/or its affiliates, is not to be published, reproduced, copied, disclosed or used 
without the express written consent of Intercontinental Exchange, Inc. and/or its affiliates.

This presentation is provided for informational purposes only. The information contained herein is subject to change and does not constitute any form of warranty, representation, or undertaking. Nothing herein should in any 
way be deemed to alter the legal rights and obligations contained in agreements between Intercontinental Exchange, Inc. and/or any of its affiliates and their respective clients relating to any of the products or services 
described herein.  Nothing herein is intended to constitute legal, tax, accounting, investment or other professional advice.

Intercontinental Exchange, Inc. and its affiliates, makes no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without limiting the foregoing, 
Intercontinental Exchange, Inc. and its affiliates makes no representation or warranty that any data or information (including but not limited to evaluations) supplied to or by it are complete or free from errors, omissions, or 
defects.

Securities products and services are offered through ICE Bonds Securities Corporation member FINRA, MSRB, NFA and SIPC or TMC Bonds, L.L.C member FINRA, MSRB and SIPC. The information found herein, has 
been prepared solely for informational purposes and should not be considered investment advice, is neither an offer to sell nor a solicitation of an offer to buy any financial product(s), is intended for institutional investors only 
and is not intended for retail customer use. Credit Default Swaps (CDS) products and services offered through Creditex LLC. 

Fixed income evaluations, continuous evaluated pricing, end-of-day evaluations, evaluated curves, model-based curves, and Fair Value Information Services related to securities and any other investment advisory services 
with respect to securities are provided in the US through ICE Data Pricing & Reference Data, LLC and internationally through ICE Data Services entities in Europe and Asia Pacific. ICE Data Pricing & Reference Data, LLC is 
a registered investment adviser with the US Securities and Exchange Commission. Additional information about ICE Data Pricing & Reference Data, LLC is available on the SEC’s website at www.adviserinfo.sec.gov. A copy 
of ICE Data Pricing & Reference Data, LLC’s Form ADV is available upon request.

ICE Data Services refers to a group of products and services offered by certain Intercontinental Exchange, Inc. (NYSE:ICE) companies and is the marketing name used for ICE Data Services, Inc. and its subsidiaries 
globally, including ICE Data Indices, LLC, ICE Data Pricing & Reference Data, LLC, ICE Data Services Europe Limited and ICE Data Services Australia Pty Ltd. ICE Data Services is also the marketing name used for ICE 
Data Derivatives, Inc., ICE Data Analytics, LLC certain other data products and services offered by other affiliates of Intercontinental Exchange, Inc. (NYSE:ICE).

Trademarks of Intercontinental Exchange, Inc. and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services, ICE Data and New York Stock Exchange. Information regarding 
additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located at www.intercontinentalexchange.com/terms-of-use. BofA® is a registered trademark of Bank of America 
Corporation licensed by Bank of America Corporation and its affiliates ("BofA") and may not be used without BofA's prior written approval. Other products, services, or company names mentioned herein are the property of, 
and may be the service mark or trademark of, their respective owners. 

© 2022 Intercontinental Exchange, Inc. 
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