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In association with

7KLV�\HDUłV�NH\�fiQGLQJV�
1. Increased optimism on carbon price expectations as

climate ambitions ramp up��([SHFWHG�SULFHV�IRU������DQG�
�����KDYH�LQFUHDVHG�IRU�HYHU\�(PLVVLRQV�7UDGLQJ�6\VWHP�
�(76��LQFOXGHG�LQ�WKH�VXUYH\��LQ�FRPSDULVRQ�WR�ODVW�\HDUłV�
VXUYH\��7KLV�UHYHUVHV�WKH�EHDULVK�VHQWLPHQW�H[SUHVVHG�LQ�WKH�
2020 survey.

2. Carbon markets have been resilient to COVID-19 and the
economic recovery from the pandemic will likely provide
a boost������RI�UHVSRQGHQWV�VWDWHG�WKDW�FDUERQ�PDUNHWV�
JOREDOO\�KDYH�UHPDLQHG�UHVLOLHQW�WR�WKH�LPSDFWV�RI�&29,'�����
DQG�����EHOLHYH�WKDW�UHFRYHU\�IURP�WKH�SDQGHPLF�ZLOO�
VWUHQJWKHQ�JOREDO�FDUERQ�PDUNHWV��FRPSDUHG�WR�EHIRUH�WKH�
SDQGHPLF��7KLV�LV�FRQVLVWHQW�ZLWK�ODVW�\HDUłV�VHQWLPHQWV�WKDW�
FDUERQ�PDUNHWV�ZRXOG�UHFRYHU�ZLWKLQ�WZR�\HDUV�

3. Article 6 is seen as key to achieving the Paris Agreement
goals, but participants are uncertain as to whether
Parties will reach a consensus at COP26��$Q�RYHUZKHOPLQJ�
PDMRULW\�������RI�UHVSRQGHQWV�EHOLHYH�WKDW�$UWLFOH���LV�
HVVHQWLDO�RU�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�DFKLHYLQJ�WKH�JRDOV�
RI�WKH�3DULV�$JUHHPHQW��+RZHYHU��SDUWLFLSDQWV�DUH�VSOLW�DV�
WR�ZKHWKHU�3DUWLHV�ZLOO�DFWXDOO\�UHDFK�DQ�DJUHHPHQW�RQ�WKH�
UXOHV�IRU�$UWLFOH���DW�&23����ZLWK�QHDUO\�WZR�WKLUGV�HLWKHU�
GLVDJUHHLQJ�������RU�XQVXUH��������



1. ,QFUHDVHG�RSWLPLVP�RQ�FDUERQ�SULFH�H[SHFWDWLRQV�
DV�FOLPDWH�DPELWLRQV�UDPS�XS��([SHFWHG�SULFHV�
IRU������DQG������KDYH�LQFUHDVHG�IRU�HYHU\�
(PLVVLRQV�7UDGLQJ�6\VWHP��(76��LQFOXGHG�LQ�WKH�
VXUYH\��LQ�FRPSDULVRQ�WR�ODVW�\HDUłV�VXUYH\��7KLV�
UHYHUVHV�WKH�EHDULVK�VHQWLPHQW�H[SUHVVHG�LQ�WKH�
2020 survey. 

2. &DUERQ�PDUNHWV�KDYH�EHHQ�UHVLOLHQW�WR�&29,'����
DQG�WKH�UHFRYHU\�IURP�WKH�SDQGHPLF�ZLOO�OLNHO\�
SURYLGH�D�ERRVW������RI�UHVSRQGHQWV�VWDWHG�WKDW�
FDUERQ�PDUNHWV�JOREDOO\�KDYH�UHPDLQHG�UHVLOLHQW�
WR�WKH�LPSDFWV�RI�&29,'�����DQG�����EHOLHYH�
WKDW�UHFRYHU\�IURP�WKH�SDQGHPLF�ZLOO�VWUHQJWKHQ�
JOREDO�FDUERQ�PDUNHWV��FRPSDUHG�WR�EHIRUH�WKH�
SDQGHPLF��7KLV�LV�FRQVLVWHQW�ZLWK�ODVW�\HDUłV�
sentiments that markets will recover within  
two years.

3. $UWLFOH���LV�VHHQ�DV�NH\�WR�DFKLHYLQJ�WKH�3DULV�
$JUHHPHQW�JRDOV��EXW�SDUWLFLSDQWV�DUH�XQFHUWDLQ�
DV�WR�ZKHWKHU�3DUWLHV�ZLOO�UHDFK�D�FRQVHQVXV�
DW�&23����$Q�RYHUZKHOPLQJ�PDMRULW\�������RI�
UHVSRQGHQWV�EHOLHYH�WKDW�$UWLFOH���LV�HVVHQWLDO�RU�
ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�DFKLHYLQJ�WKH�JRDOV�
RI�WKH�3DULV�$JUHHPHQW��+RZHYHU��SDUWLFLSDQWV�
DUH�VSOLW�DV�WR�ZKHWKHU�3DUWLHV�ZLOO�DFWXDOO\�UHDFK�
DQ�DJUHHPHQW�RQ�WKH�UXOHV�IRU�$UWLFOH���DW�&23����
ZLWK�QHDUO\�WZR�WKLUGV�HLWKHU�GLVDJUHHLQJ�������RU�
XQVXUH��������

��� %RUGHU�&DUERQ�$GMXVWPHQW��%&$��PHFKDQLVPV�DUH�
VHHQ�DV�LQFUHDVLQJO\�OLNHO\�LQ�WKH�86�DQG�(XURSH��
����RI�UHVSRQGHQWV�VXSSRUW�WKH�(XURSHDQ�
&RPPLVVLRQłV�SURSRVDO�WR�LQWURGXFH�D�&DUERQ�
%RUGHU�$GMXVWPHQW�0HFKDQLVP��&%$0��LQ�WKH�
(8�DV�DQ�DOWHUQDWLYH�WR�IUHH�DOORFDWLRQ�WR�VHFWRUV�
DW�ULVN�RI�FDUERQ�OHDNDJH������RI�UHVSRQGHQWV�
EHOLHYH�WKDW�86�3UHVLGHQW�-RH�%LGHQ�ZLOO�
LPSOHPHQW�%&$�WD[HV�WR�KHOS�FXW�JUHHQKRXVH�JDV�
HPLVVLRQV�LQ�WKH�86�

��� 3DUWLFLSDQWV�VDLG�WKDW�WKH�(8łV�WRS�SULRULWLHV�
WR�UHDFK�LWV������WDUJHW�VKRXOG�EH�WR�H[SDQG�

HPLVVLRQV�WUDGLQJ�WR�DGGLWLRQDO�VHFWRUV�DQG�WR�
VWUHQJWKHQ�WKH�DQQXDO�FDS�VHWWLQJ�UHGXFWLRQ�
WUDMHFWRU\������RI�UHVSRQGHQWV�VWDWHG�WKDW�WKH�
VFRSH�RI�HPLVVLRQV�WUDGLQJ�VKRXOG�EH�H[SDQGHG�WR�
WKH�PDULWLPH��URDG�WUDQVSRUW�DQG�DYLDWLRQ��RXWVLGH�
WKH�(8��VHFWRUV��LQ�RUGHU�WR�DOLJQ�ZLWK�WKH�EORFłV�
�����JRDO�WR�UHGXFH�HPLVVLRQV�E\�DW�OHDVW�����

��� 2XWVLGH�RI�WKH�(8�DQG�1RUWK�$PHULFD��PRVW�
UHVSRQGHQWV�H[SHFW�0H[LFR��������&RORPELD�
������-DSDQ��������7DLZDQ�������DQG�3HUX�������
WR�ODXQFK�RSHUDWLRQDO�FDUERQ�PDUNHWV�E\�������
&RQfiGHQFH�LQ�%UD]LO�LPSOHPHQWLQJ�DQ�(76�UHPDLQV�
the lowest in Latin America.

7. 7ZR�WKLUG�RI�UHVSRQGHQWV�H[SHFW�DOO�&KLQHVH�
UHJLRQDO�(76�SLORWV�WR�EH�LQWHJUDWHG�LQWR�WKH�QHZO\�
ODXQFKHG�QDWLRQDO�(76�E\�������7KH�ELJJHVW�
FKDOOHQJHV�IRU�&KLQDłV�(76�LPSOHPHQWDWLRQ�DUH�
fiQDOLVLQJ�SRZHU�PDUNHW�UHIRUPV��������UHSODFH�
ZLWK�0HDVXUHPHQW��5HSRUWLQJ�DQG�9HULfiFDWLRQ�
�059��V\VWHPV��������DQG�DJUHHLQJ�DQ�DSSURDFK�
WR�DOORFDWLRQ��������DFFRUGLQJ�WR�UHVSRQGHQWV�

8. 1HDUO\�KDOI�������RI�UHVSRQGHQWV�EHOLHYH�WKDW�
YROXQWDU\�FDUERQ�PDUNHWV�FDQ�VXSSO\�HQRXJK�
FDUERQ�FUHGLWV�WR�PDWFK�WKH�JURZWK�LQ�GHPDQG�
IURP�FRUSRUDWLRQV��ZLWK�D�IXUWKHU�����ZKR�
GLVDJUHH�DQG�����ZKR�DUH�XQVXUH��2QH�WKLUG�RI�
DOO�UHVSRQGHQWV�DUH�H[SORULQJ�WKH�XVH�RI�1DWXUDO�
&OLPDWH�6ROXWLRQV��1&6��DQG�UHIRUHVWDWLRQ�
DIIRUHVWDWLRQ�VFKHPHV�UHVSHFWLYHO\��DV�SDUW�RI�WKHLU�
QHW�]HUR�DQG�PDUNHW�JURZWK�VWUDWHJ\��2QO\����RI�
UHVSRQGHQWV�DUH�H[SORULQJ�WKH�XVH�RI�WHFKQRORJ\�
EDVHG�FDUERQ�UHPRYDO�RSWLRQV�VXFK�DV�'LUHFW�$LU�
&DSWXUH��'$&��V\VWHPV��

��� 7KH�PDMRULW\�RI�SDUWLFLSDQWV�VWDWHG�WKDW�WKH\�
SUHIHU�WR�PDNH�FODLPV�DURXQG�FDUERQ�QHXWUDOLW\�
DQG�RIIVHWWLQJ��DKHDG�RI�WKRVH�DURXQG�fiQDQFLDO�
FRQWULEXWLRQ������YV�������7ZR�WKLUGV�VWDWHG�WKDW�
LW�LV�HVVHQWLDO�WKDW�RUJDQLVDWLRQV�FDQ�FRQWLQXH�WR�
PDNH�FODLPV�RI�FDUERQ�QHXWUDOLW\�SRVW������

Executive summary:

About IETA
)RU�WKH�SDVW����\HDUV��,(7$�KDV�EHHQ�WKH�OHDGLQJ�
YRLFH�RI�EXVLQHVV�RQ�PDUNHW�EDVHG�DPELWLRXV�
VROXWLRQV�WR�FOLPDWH�FKDQJH��2XU�REMHFWLYH�LV�WR�
EXLOG�LQWHUQDWLRQDO�SROLF\�DQG�PDUNHW�IUDPHZRUNV�
WR�UHGXFH�JUHHQKRXVH�JDVHV�DW�ORZHVW�FRVW��
GHOLYHULQJ�UHDO�DQG�YHULfiDEOH�HPLVVLRQ�UHGXFWLRQV�
ZLWK�HQYLURQPHQWDO�LQWHJULW\��7R�SURGXFH�PHDQLQJIXO��
SULFHV�WKDW�GULYH�FKDQJH��ZH�VXSSRUW�PDUNHW�EDVHG�
SROLFLHV�ZLWK�HIIHFWLYH�HPLVVLRQV�WDUJHWV��FOHDU�UXOHV�
DQG�ġH[LEOH�FRPSOLDQFH�FKRLFHV��6HH�ZZZ�LHWD�RUJ�
IRU�PRUH�LQIRUPDWLRQ�

About PwC 
3Z&�8.�KHOSV�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�FUHDWH�
WKH�YDOXH�WKH\łUH�ORRNLQJ�IRU��:HłUH�D�PHPEHU�RI�
WKH�3Z&�QHWZRUN�RI�fiUPV�LQ�����FRXQWULHV�ZLWK�
PRUH�WKDQ���������SHRSOH�FRPPLWWHG�WR�GHOLYHULQJ�
TXDOLW\�LQ�DVVXUDQFH��WD[�DQG�DGYLVRU\�VHUYLFHV��7KH�
6XVWDLQDELOLW\�DQG�&OLPDWH�&KDQJH�WHDP�DW�3Z&�
8.�KHOSV�ERWK�SXEOLF�DQG�SULYDWH�VHFWRU�FOLHQWV�
DGGUHVV�WKH�VSHFLfiF�DQG�LPPHGLDWH�LVVXHV�UHODWLQJ�
WR�VXVWDLQDELOLW\��DV�ZHOO�DV�ZLWK�ORQJHU�WHUP�VWUDWHJLF�
WKLQNLQJ��3Z&łV�*OREDO�6XVWDLQDELOLW\�QHWZRUN�LQFOXGHV�
RYHU�����GHGLFDWHG�H[SHUWV�LQ�PRUH�WKDQ����WHUULWRULHV��
ZLWK�RYHU�����EDVHG�LQ�WKH�8.��<RX�FDQ�fiQG�RXW�PRUH�E\�
YLVLWLQJ�XV�DW�ZZZ�SZF�FRP�XN�
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0HVVDJH�IURP�3UHVLGHQW�DQG�&(2�RI�,(7$

,W�ZDV�DQ�HFRQRPLF�KDPPHU�EORZ�WKDW�KDV�SURPSWHG�
PDVVLYH�JRYHUQPHQW�HIIRUWV�WR�UHEXLOG�HFRQRPLHV��EXW�
ZLWK�D�VLJQLfiFDQW�WZLVW�

)RU������ZDV�QRW�MXVW�WKH�\HDU�RI�&29,'�����,W�DOVR�
EHFDPH�WKH�\HDU�RI�FOLPDWH�DPELWLRQ��$V�JRYHUQPHQWV�
ZRUNHG�WLUHOHVVO\�WR�SODQ�WKH�UHFRYHU\��LW�TXLFNO\�EHFDPH�
FOHDU�WKDW�SUHYHQWLQJ�FDWDVWURSKLF�FOLPDWH�FKDQJH�
QHHGV�WR�EH�DW�WKH�YHU\�FHQWUH�RI�WKHVH�HIIRUWV��$QG�
JRYHUQPHQWV�URVH�WR�WKH�WZLQ�FKDOOHQJHV�

7KH�(XURSHDQ�8QLRQłV�*UHHQ�'HDO�VSHFLfiFDOO\�OLQNV�
FOLPDWH�DQG�VXVWDLQDELOLW\�WR�WKH�YDVW�DPRXQWV�RI�PRQH\�
WKDW�ZLOO�EH�VSHQW�LQ�UH�WRROLQJ�WKH�UHJLRQłV�HFRQRP\��
7KH�(8łV�(PLVVLRQV�7UDGLQJ�6\VWHP��(76��ZLOO�EH�
KDUQHVVHG�WR�WKLV�UHFRYHU\�E\�SURYLGLQJ�WKH�DOO�LPSRUWDQW�
SULFH�VLJQDO�WKDW�ZLOO�GULYH�HPLVVLRQV�DEDWHPHQW��ZKLOH�
LQYHVWPHQW�LQ�FOHDQ�HQHUJ\�ZLOO�WDNH�XV�HYHQ�FORVHU�
WRZDUGV�QHW�]HUR�

,Q�WKH�86��WKH�%XLOG�%DFN�%HWWHU�SURJUDPPH�VHW�RXW�
E\�3UHVLGHQW�-RH�%LGHQ�VSHFLfiFDOO\�WDUJHWV�FOLPDWH�
JRDOV��VXFK�DV�WUDQVLWLRQLQJ�DZD\�IURP�IRVVLO�IXHOV�
LQ�WKH�FRXQWU\łV�SRZHU�VHFWRU�DQG�H[SDQGLQJ�PDVV�
WUDQVSRUWDWLRQ��&RQJUHVV�LV�FRQVLGHULQJ�SURSRVDOV�
IRU�FDUERQ�SULFLQJ�V\VWHPV�IRU�FOHDQ�HOHFWULFLW\��JUHHQ�
DYLDWLRQ��YROXQWDU\�PDUNHWV�DQG�1DWXUDO�&OLPDWH� 
6ROXWLRQV��1&6��

$QG�LQ�&DQDGD��WKH�6XSUHPH�&RXUW�UXOHG�WKDW�WKH�
QDWLRQDO�FDUERQ�SULFH�LV�FRQVWLWXWLRQDO��XQGHUSLQQLQJ�WKH�
JRYHUQPHQWłV�SODQ�WR�VHW�D�PLQLPXP�SULFH�DFURVV� 
the nation.

,W�ZDVQłW�MXVW�JRYHUQPHQWV�WKDW�KHHGHG�WKH�FDOO�WR�ERRVW�
FOLPDWH�DPELWLRQ��WKH�SULYDWH�VHFWRU�KDV�ZKROHKHDUWHGO\�
DGRSWHG�QHW�]HUR�DPELWLRQ�DV�ZHOO��7KURXJK�LQLWLDWLYHV�
OLNH�WKH�7DVNIRUFH�RQ�6FDOLQJ�9ROXQWDU\�&DUERQ�0DUNHWV��
FRUSRUDWHV�DURXQG�WKH�ZRUOG�DUH�HQJDJHG�LQ�WKH�WDVN�
RI�PDNLQJ�HPLVVLRQV�DEDWHPHQW�PRUH�HIfiFLHQW��GULYLQJ�
LQYHVWPHQW�WR�ZKHUH�LW�FDQ�UHGXFH�JUHHQKRXVH�JDVHV�DW�
the least cost.

7KH�SDQGHPLF�GLG�OLWWOH�WR�DGYHUVHO\�DIIHFW�WKH�SUHYDLOLQJ�
VHQWLPHQW�LQ�WKH�YDULRXV�FDUERQ�PDUNHWV�DURXQG�WKH�
ZRUOG��2XU�VXUYH\�VKRZV�VWURQJ�EHOLHI�WKDW�FDUERQ�SULFHV�
ZLOO�RQO\�LQFUHDVH�DV�UHJXODWRUV�WLJKWHQ�WKH�SDUDPHWHUV�RI�
their markets.

$QG�DPLG�WKH�XSKHDYDO�RI�&29,'�����ZH�VDZ�WKH�
HPHUJHQFH�RI�QHZ�FDUERQ�PDUNHWV��&KLQD�LV�VHW�WR�NLFN�
RII�WUDGLQJ�LQ�LWV�QDWLRQZLGH�(76�WKLV�6XPPHU��HYHQ�
FRYHULQJ�MXVW�WKH�HOHFWULFLW\�VHFWRU��LW�ZLOO�EH�DV�ODUJH�DV�DOO�
WKH�RWKHU�HPLVVLRQV�PDUNHWV�FRPELQHG�

7KH�8.�KDV�VXFFHVVIXOO\�ODXQFKHG�LWV�QDWLRQDO�(76�DIWHU�
OHDYLQJ�WKH�(8�(76�ODVW�\HDU��%ULWDLQ�KDV�D�ORQJ�KLVWRU\�RI�
LQQRYDWLRQ�LQ�FDUERQ�PDUNHWV�DQG�LWV�(76�ZDV�GHVLJQHG�
VSHFLfiFDOO\�WR�PDNH�OLQNLQJ�WR�RWKHUV�HDV\��VRPHWKLQJ�
WKDW�ZLOO�EH�LQFUHDVLQJO\�LPSRUWDQW�LI�ZH�DUH�WR�HQJDJH�
with more countries.

2WKHU�PDUNHWV�DUH�VWDUWLQJ�WR�HPHUJH�DV�ZHOO��&RORPELD�
DQG�0H[LFR�DUH�H[SHFWHG�WR�GHYHORS�WUDGLQJ�V\VWHPV�LQ�
WKH�PRQWKV�WR�FRPH��ZKLOH�6RXWK�$IULFD��6LQJDSRUH�DQG�
&KLOH�DUH�FRQVLGHULQJ�ZD\V�WR�DGG�WUDGLQJ�ġH[LELOLW\�WR�
FDUERQ�WD[�V\VWHPV��,QGRQHVLD��9LHWQDP��5XVVLD��7XUNH\��
7KDLODQG�DQG�3DNLVWDQ�DUH�DOO�VWXG\LQJ�KRZ�WR�GHYHORS�
FDUERQ�SULFLQJ�

2XU�UHSRUW�WKLV�\HDU�FDQ�EH�VXPPHG�XS�LQ�RQH�ZRUG�DV�
ZH�HPHUJH�IURP�WKH�SDQGHPLF��RSWLPLVP��2SWLPLVP�
that our economies have proven resilient to the impact 
RI�&29,'�����2SWLPLVP�WKDW�FDUERQ�SULFHV�ZLOO�ULVH�
HYHQ�KLJKHU�DV�FDUERQ�WDUJHWV�EHFRPH�PRUH�DPELWLRXV��
UHLQIRUFLQJ�WKH�DOO�LPSRUWDQW�VLJQDO�WR�EXVLQHVV�WKDW�
UHGXFLQJ�HPLVVLRQV�SD\V�ERWK�FOLPDWH�DQG�EXVLQHVV�
GLYLGHQGV��DQG�RSWLPLVP�WKDW�JURZWK�RI�QHW�]HUR�DPELWLRQ�
ZLOO�GULYH�H[SDQVLRQ�LQ�WKH�GHSOR\PHQW�RI�1&6�

,łP�VXUH�\RXłOO�DJUHH�WKDW��LQ�WKH�ZDNH�RI�D�JOREDO�
SDQGHPLF��WKH�RXWORRN�IRU�PDUNHW�PHFKDQLVPV�ORRNV�
XQH[SHFWHGO\�EULJKW�DW�WKH�PRPHQW��:H�ORRN�IRUZDUG�WR�
UHSRUWLQJ�D�\HDU�RI�HYHQ�PRUH�H[FLWLQJ�GHYHORSPHQWV�LQ�
6SULQJ������

7KH�SDVW�\HDU�KDV�VHHQ�RXU�FROOHFWLYH�UHVLOLHQFH�WHVWHG�DV�
WKH�&29,'����SDQGHPLF�WKUHDWHQHG�WR�EULQJ�HFRQRPLHV�WR�D�
VWDQGVWLOO�DQG�IRUFHG�XV�WR�UHWKLQN�RXU�DSSURDFK�WR�HYHU\GD\�OLIH�

'LUN�)RUULVWHU� 
3UHVLGHQW�DQG�&(2�RI�,(7$
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About the survey 

7KLV�\HDUłV�,(7$�JUHHQKRXVH�JDV��*+*��0DUNHW�
6HQWLPHQW�6XUYH\�UHġHFWV�NH\�LVVXHV�DQG�GHYHORSPHQWV�
LQ�*+*�PDUNHWV�DJDLQVW�D�EDFNGURS�RI�VLJQLfiFDQW�
FKDQJHV��DV�ZHOO�DV�SROLWLFDO�DQG�HFRQRPLF�XQFHUWDLQW\��
:H�GHVLJQHG�WKH�VXUYH\�WR�DVVHVV�NH\�GLPHQVLRQV�RI�
PDUNHW�VHQWLPHQWV��VXFK�DV�IXWXUH�SULFH�DQG�SROLF\�
H[SHFWDWLRQV��7KH�VXUYH\�ZDV�FRQGXFWHG�DPRQJ�,(7$�
PHPEHUV��ZLWK�PRUH�WKDQ�RQH�UHVSRQVH�SHU�RUJDQLVDWLRQ�
SRVVLEOH��DQG�ZDV�RSHQ�IURP����$SULO�WR���0D\�������

:H�UHFHLYHG�UHVSRQVHV�IURP�����,(7$�PHPEHU�
UHSUHVHQWDWLYHV��IURP�D�EURDG�UDQJH�RI�ORFDWLRQV�DQG�
FRPSDQLHV��0XOWLSOH�UHVSRQVHV�ZHUH�SURYLGHG�E\�VRPH�
PHPEHU�FRPSDQLHV��DQG�DV�D�UHVXOW��ZH�GLG�QRW�UHFHLYH�
UHVSRQVHV�IURP�����GLIIHUHQW�FRPSDQLHV��3DUWLFLSDQWV�
ZHUH�JLYHQ�VRPH�IUHHGRP�WR�VHOHFW�ZKLFK�VHFWLRQV�DQG�

Figure 1: /RFDWLRQ�RI�VXUYH\�UHVSRQGHQWV��

WRSLFV�WKH\�DQVZHUHG��DQG�WKHUHIRUH�VRPH�VWDWLVWLFV�DUH�
EDVHG�RQ�VDPSOHV�VPDOOHU�WKDQ������$QRQ\PRXV�TXRWHV�
IURP�VXUYH\�UHVSRQGHQWV�DUH�SUHVHQWHG�DORQJVLGH�WKH�
survey results. 

7KLV�UHSRUW�FRQVLVWV�RI�fiYH�VHFWLRQV��ZKLFK�UHġHFW�WKH�NH\�
DUHDV�RI�IRFXV�IRU�FDUERQ�PDUNHWV�RYHU�WKH�SDVW�\HDU��

1. 7KH�(XURSHDQ�8QLRQ�DQG�WKH�8QLWHG�.LQJGRP

2. &KLQD�DQG�$VLD�3DFLfiF

3. The Americas 

��� 3ULFH�WUDMHFWRULHV

��� ,QWHUQDWLRQDO��9ROXQWDU\�FDUERQ�PDUNHWV�	�&23��

Figure 2: 7\SH�RI�,(7$�RUJDQLVDWLRQV�UHVSRQGLQJ�WR�WKH�VXUYH\�
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��� 7KH�(XURSHDQ�8QLRQ�DQG�WKH�8QLWHG�.LQJGRP�

2YHU�WKH�SDVW����PRQWKV��WKH�(8�(76�SULFH�KDV�ULVHQ�
PDUNHGO\��LQFUHDVLQJ�IURP�D�EDVH�RI�OHVV�WKDQ�ř���
W&2��LQ�0DUFK�������DV�PDUNHW�SULFHV�ZHUH�DEOH�WR�
UHERXQG�VWURQJO\�DIWHU�WKH�LQLWLDO�LPSDFW�RI�WKH�&29,'����
SDQGHPLF��7KH�SULFH�VXEVHTXHQWO\�KLW�LWV�KLJKHVW�OHYHO�
VLQFH�PDUNHW�LQFHSWLRQ�EDFN�LQ�������EUHDFKLQJ�ř���
W&2��LQ�0D\�������

7KH�DYHUDJH�(8�(76�SULFH�SUHGLFWHG�E\�VXUYH\�
SDUWLFLSDQWV�WKLV�\HDU�KDV�LQFUHDVHG�VLJQLfiFDQWO\��ZLWK�
SDUWLFLSDQWV�H[SHFWLQJ�D�SULFH�RI�ř������W&2��EHWZHHQ�
��������DQG�ř������W&2��EHWZHHQ����������/DVW�\HDU�
WKH�DYHUDJH�SULFH�SUHGLFWHG�IRU�3KDVH�������������ZDV�
MXVW�ř������W&2���+RZHYHU��WKH�DYHUDJH������SULFH�
WKDW�ZRXOG�EH�QHHGHG�JOREDOO\�WR�PHHW�WKH��Ź&�JRDO�LV�
ř�������DFFRUGLQJ�WR�UHVSRQGHQWV��,W�LV�LPSRUWDQW�WR�QRWH�
WKDW�SULFHV�LQFUHDVHG�GUDPDWLFDOO\�LQ�WKH�SHULRG�DIWHU�WKH�
VXUYH\�ZDV�ERWK�ODXQFKHG�DQG�FORVHG��DQG�UHVSRQVHV�
PD\�KDYH�GLIIHUHG�DV�D�UHVXOW�RI�WKHVH�FKDQJHV��

7KH�VXUJH�LQ�WKH�SULFH�RI�(8�$OORZDQFHV��(8$V��DQG�
LQFUHDVHG�PDUNHW�FRQfiGHQFH�FRPHV�DV�WKH�EORF�FRPPLWV�
WR�DQ�HQKDQFHG�OHYHO�RI�DPELWLRQ��WR�FXW�*+*�HPLVVLRQV�
E\�DW�OHDVW�����E\�������FRPSDUHG�ZLWK������HPLVVLRQV�
OHYHOV��2WKHU�SROLF\�GHYHORSPHQWV��VXFK�DV�WKH�(XURSHDQ�
*UHHQ�'HDO��KDYH�SURYLGHG�WKH�ORQJHU�WHUP�SROLF\�FRQWH[W�
RXWOLQLQJ�KRZ�WKH�(8�ZLOO�EHFRPH�QHW�]HUR�E\�������
+RZHYHU��UHVSRQGHQWV�DUH�QRW�FRQfiGHQW�WKDW�WKH�(8�ZLOO�
EH�DEOH�WR�GHOLYHU�RQ�LWV�QHW�]HUR�FRPPLWPHQW�ZLWKRXW�
LQWHUQDWLRQDO�FUHGLWV��ZLWK�����VWDWLQJ�WKDW�LQWHUQDWLRQDO�
FDUERQ�PDUNHWV��XQGHU�WKH�$UWLFOH���IUDPHZRUN��VKRXOG�
SOD\�D�UROH�LQ�WKH�(8łV�ORQJ�WHUP�FOLPDWH�VWUDWHJ\�

%XOOLVK�VHQWLPHQW�IRU�WKH�(8�(76

,W�LV�QHFHVVDU\�WR�VWUHQJWKHQ�WKH�FDS�DQG�SURYLGH�ORQJ�WHUP�
YLVLELOLW\��UHIRUP�WKH�0DUNHW�6WDELOLW\�5HVHUYH��065��DQG�PD\EH�
LQWURGXFH�K\EULG�HOHPHQWV�WR�VHFXUH�WKH�ZKROH�UHJXODWLRQ�ń“

Figure 3:�$YHUDJH�FDUERQ�SULFH�H[SHFWDWLRQV�IRU�WKH�(8�(76�RYHU�VXFFHVVLYH�VXUYH\V
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([SDQGLQJ�WKH�(8�(76�WR�DGGLWLRQDO�
VHFWRUV�ZLOO�KHOS�WR�PHHW�WKH�(8łV�
FOLPDWH�WDUJHW

Figure 4: :KDW�VKRXOG�EH�WKH�FXUUHQW�FOLPDWH�SROLF\�SULRULW\�IRU�WKH�(8"�

Figure 5:�%\�ZKHQ�GR�\RX�WKLQN�WKH�(8�LV�OLNHO\�WR�LPSOHPHQW�D�&DUERQ�
%RUGHU�$GMXVWPHQW�0HFKDQLVP��&%$0�"

&DUERQ�PDUNHW�SDUWLFLSDQWV�H[SHFW�D�
&%$0�WR�EH�LQWURGXFHG�E\�����

7KH�(XURSHDQ�&RPPLVVLRQ��(&��ZLOO�SUHVHQW�QHZ�
SURSRVDOV�IRU�SROLFLHV�WR�PHHW�WKH�(8łV�FOLPDWH�WDUJHW�
LQ�-XO\��3DUWLFLSDQWV�LGHQWLfiHG�WKH�NH\�SROLF\�SULRULWLHV�
IRU�WKH�(8��ZLWK�H[SDQGLQJ�WKH�(8�(76�DQG�LQWURGXFLQJ�
HPLVVLRQV�WUDGLQJ�WR�URDG�WUDQVSRUW�DQG�EXLOGLQJV�
KLJKOLJKWHG�DV�WKH�PRVW�LPSDFWIXO�SROLF\�FKDQJH�WR�PHHW�
WKH�XSGDWHG�����WDUJHW�E\�������0RVW�UHVSRQGHQWV�
������DJUHH�WKDW�HPLVVLRQV�WUDGLQJ�VKRXOG�EH�H[SDQGHG�
WR�RWKHU�VHFWRUV��:KHQ�DVNHG�DERXW�ZKLFK�RWKHU�VHFWRUV�
VKRXOG�EH�SODFHG�XQGHU�D�FDS��UHVSRQGHQWV�KLJKOLJKWHG�
PDULWLPH��������URDG�WUDQVSRUW�������DQG�LQWHUQDWLRQDO�
DYLDWLRQ�WR�DQG�IURP�WKH�(($��������2WKHU�NH\�SROLF\�
FKDQJHV�IHDWXUHG�E\�UHVSRQGHQWV�LQFOXGH�VWUHQJWKHQLQJ�
WKH�OLQHDU�UHGXFWLRQ�IDFWRU�IURP�LWV�FXUUHQW�OHYHO�RI�
������DQG�LPSOHPHQWLQJ�D�&DUERQ�%RUGHU�$GMXVWPHQW�
0HFKDQLVP��&%$0���

(DUOLHU�WKLV�\HDU�WKH�(XURSHDQ�3DUOLDPHQW�HQGRUVHG�WKH�
FUHDWLRQ�RI�D�&%$0��)RUPDO�SURSRVDOV�DUH�VHW�WR�EH�
SUHVHQWHG�ODWHU�WKLV�\HDU��7KH�&%$0�LV�VHW�WR�DGGUHVV�
FRQFHUQV�DURXQG�FDUERQ�OHDNDJH�DQG�ZLOO�HQVXUH�WKDW�
European companies are able to retain competitiveness 
E\�SXWWLQJ�D�FDUERQ�SULFH�RQ�LPSRUWV�RI�FHUWDLQ�JRRGV�
IURP�RXWVLGH�WKH�(8�

,Q�WKLV�\HDUłV�VXUYH\������RI�UHVSRQGHQWV�VXSSRUW�WKH�
SURSRVDO�WR�LQWURGXFH�WKH�&%$0�DV�DQ�DOWHUQDWLYH�WR�IUHH�
DOORFDWLRQ�LQ�VRPH�VHFWRUV�DW�ULVN�RI�FDUERQ�OHDNDJH��
7KHVH�VHFWRUV�PD\�LQFOXGH�FHPHQW��LURQ��VWHHO��IHUWLOLVHUV��
DQG�SRZHU��7KLV�LV�DQ�LQFUHDVH�IURP�ODVW�\HDUłV�VXUYH\��
ZKHUH�����UHVSRQGHQWV�DJUHHG��$OO�UHVSRQGHQWV�H[SHFW�
WKH�&%$0�WR�EH�LPSOHPHQWHG��DOWKRXJK�WKHLU�RSLQLRQV�
GLIIHU�DV�WR�ZKHQ��ZLWK�����RI�UHVSRQGHQWV�EHOLHYLQJ�
WKDW�WKH�&%$0�ZLOO�EH�LPSOHPHQWHG�E\�������2QO\�����
RI�UHVSRQGHQWV�EHOLHYH�WKH�&%$0�ZLOO�EH�LPSOHPHQWHG�
E\�������WKH�GDWH�E\�ZKLFK�WKH�(XURSHDQ�&RPPLVVLRQ�
SODQV�IRU�WKH�PHFKDQLVP�WR�EH�RSHUDWLRQDO��7KH�&%$0łV�
LPSOHPHQWDWLRQ�LV�OLNHO\�WR�GHSHQG�RQ�WKH�FRPSOH[LWLHV�
DVVRFLDWHG�ZLWK�LWV�FRPSDWLELOLW\�ZLWK�:RUOG�7UDGH�
2UJDQL]DWLRQ��:72��UXOHV�
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7KH�QHZ�VWDQGDORQH�8.�(76�FDPH�LQWR�IRUFH�RQ���
-DQXDU\������DQG�EHJDQ�WUDGLQJ�LQ�0D\�������,QLWLDO�
WUDGHV�H[FHHGHG�WKH�SULFH�RI�(8$V��UHDFKLQJ�RYHU�
ś���W&2���ř������W&2����7KH�V\VWHP�UHSUHVHQWV�DQ�
LPSRUWDQW�SDUW�RI�WKH�8.łV�FOLPDWH�SROLF\�DV�LW�SUHSDUHV�
IRU�WKH�&23���SUHVLGHQF\�ODWHU�WKLV�\HDU��,QWHUQDWLRQDO�
FRRSHUDWLRQ�ZLOO�EH�FULWLFDO�WR�VXFFHVV�DW�WKH�81�
PHHWLQJ�LQ�*ODVJRZ��DQG�WKH�8.�KDV�LQGLFDWHG�WKDW�LW�LV�
RSHQ�WR�OLQNLQJ�LWV�(76�ZLWK�RWKHU�LQWHUQDWLRQDO�V\VWHPV�
LQ�WKH�IXWXUH��5HVSRQGHQWV�EHOLHYH�WKLV�LV�OLNHO\�WR�RFFXU��
ZLWK�WKH�ODUJH�PDMRULW\�������H[SHFWLQJ�WKDW�D�OLQN�
EHWZHHQ�WKH�8.�(76�DQG�WKH�(8�(76�ZLOO�EH�FUHDWHG��
ZLWK�����RI�UHVSRQGHQWV�EHOLHYLQJ�LW�ZLOO�EH�DJUHHG�E\�
2023. 

7KH�8.�(76�ZDV�ODXQFKHG�ZLWK�WKH�VDPH�LQLWLDO�VFRSH�
DV�WKH�(8�(76��EXW�WKH�8.�KDV�DXWRQRP\�WR�H[SDQG�
LW�DFURVV�GLIIHUHQW�VHFWRUV��0RVW�UHVSRQGHQWV�������
H[SHFW�WKDW�LW�ZLOO�EH�H[SDQGHG�WR�RWKHU�VHFWRUV�EHIRUH�
������0DULWLPH��LQWHUQDWLRQDO�DYLDWLRQ�DQG�URDG�WUDQVSRUW�
DUH�H[SHFWHG�WR�EH�FRYHUHG�E\����������DQG�����RI�
UHVSRQGHQWV��UHVSHFWLYHO\��

&RRSHUDWLRQ�EHWZHHQ�WKH�8.�(76�DQG�(8�(76�DQWLFLSDWHG
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Figure 6��,Q�-DQXDU\�������D�SURYLVLRQDO�OLQN�ZDV�HVWDEOLVKHG�EHWZHHQ�
WKH�(8�(76�DQG�WKH�6ZLVV�(76�IRU�DOORZDQFH�WUDQVIHUV��'R�\RX�WKLQN�
VXFK�D�OLQN�LV�OLNHO\�WR�EH�FUHDWHG�LQ�WKH�IXWXUH�EHWZHHQ�WKH�(8�DQG�WKH�
8.�(76"

7,(7$�*+*�0DUNHW�6HQWLPHQW�6XUYH\���������WK�(GLWLRQ
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China

&KLQD�IRUPDOO\�ODXQFKHV�WKH�ZRUOGłV�
ODUJHVW�(76

,Q�6HSWHPEHU�������WKH�&KLQHVH�JRYHUQPHQW�PDGH�WKH�
ODQGPDUN�FRPPLWPHQW�WR�DFKLHYH�FDUERQ�QHXWUDOLW\�E\�
������ZLWK�HPLVVLRQV�H[SHFWHG�WR�SHDN�EHIRUH�������
7KH�&KLQHVH�QDWLRQDO�(76��ODXQFKHG�LQ�)HEUXDU\�������
UHSUHVHQWV�D�FULWLFDO�SLOODU�RI�&KLQDłV�FOLPDWH�SROLF\�WR�
GHOLYHU�RQ�WKLV�FRPPLWPHQW�DQG�LV�QRZ�WKH�ZRUOGłV�
ODUJHVW�(76��FRYHULQJ�DSSUR[LPDWHO\�����RI�QDWLRQDO�
carbon emissions.

7KH�H[LVWLQJ�&KLQHVH�UHJLRQDO�(76�SLORWV�ZLOO�FRQWLQXH�
WR�RSHUDWH�LQ�SDUDOOHO��EXW�WKH\�DUH�H[SHFWHG�WR�EH�
LQWHJUDWHG�LQWR�WKH�QDWLRQDO�(76�RYHU�WLPH��5HVSRQGHQWV�
ZHUH�GLYLGHG�RQ�WKH�WLPLQJ�RI�WKLV������H[SHFW�LW�E\�
������ZKLOH�D�IXUWKHU�����H[SHFW�LW�E\�������7KH�
ELJJHVW�FKDOOHQJHV�DVVRFLDWHG�ZLWK�WKH�FRQWLQXHG�
LPSOHPHQWDWLRQ�RI�WKH�&KLQHVH�(76�DUH�H[SHFWHG�WR�
EH�DURXQG�fiQDOLVLQJ�SRZHU�PDUNHW�UHIRUP��HVWDEOLVKLQJ�
PRQLWRULQJ��UHSRUWLQJ�DQG�YHULfiFDWLRQ��059��V\VWHPV��
DQG�DJUHHLQJ�DQ�DSSURDFK�WR�DOORFDWLRQ�

��� &KLQD�DQG�$VLD�3DFLfiF

Figure 7��%\�ZKHQ�GR�\RX�H[SHFW�DOO�&KLQHVH�UHJLRQDO�(76�SLORWV�WR�EH�
LQWHJUDWHG�LQWR�WKH�QHZO\�ODXQFKHG�QDWLRQDO�(76"�
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SRZHU�VHFWRU��DGGLWLRQDO�VHFWRUV�DUH�H[SHFWHG�WR�EH�
DGGHG�RYHU�WLPH��3HWURFKHPLFDOV�LV�VHHQ�DV�WKH�QH[W�
PRVW�OLNHO\�LQGXVWU\�WR�EH�FRYHUHG��FRPSDUHG�WR�VWHHO�LQ�
ODVW�\HDUłV�VXUYH\���ZLWK�����RI�UHVSRQGHQWV�SUHGLFWLQJ�
LWV�LQFOXVLRQ�E\�������7KLV�ZDV�FORVHO\�IROORZHG�E\�
FKHPLFDOV��VWHHO�DQG�SDSHU��)RU�WKH�VHFRQG�\HDU�LQ�D�URZ��
SDUWLFLSDQWV�KDG�WKH�OHDVW�FRQfiGHQFH�WKDW�WKH�DYLDWLRQ�
VHFWRU�ZRXOG�EH�FRYHUHG�E\�WKH�(76�DW�DQ\�SRLQW��7KLV�
FRPHV�DV�&KLQD�DJUHHG�QRW�WR�WDNH�SDUW�LQ�WKH�SLORW�
SKDVH�����������RI�WKH�&DUERQ�2IIVHWWLQJ�DQG�5HGXFWLRQ�
6FKHPH�IRU�,QWHUQDWLRQDO�$YLDWLRQ��&256,$���7KHUH�LV�
OLPLWHG�FRQVHQVXV���LPSO\LQJ�D�GHJUHH�RI�XQFHUWDLQW\���DV�
WR�ZKHQ�HDFK�LQGXVWU\�LV�H[SHFWHG�WR�EH�FRYHUHG�E\�WKH�
&KLQHVH�(76��

Figure 8��7KH�&KLQHVH�(76�LV�VHW�WR�EHFRPH�RSHUDWLRQDO�LQ�������:KHQ�
GR�\RX�H[SHFW�WKH�IROORZLQJ�LQGXVWULHV�WR�EH�FRYHUHG�E\�WKH�&KLQHVH�
(76��LI�DW�DOO�"
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Figure 10��)URP�������WKLUG�SDUWLHV�VXFK�DV�fiQDQFLDO�LQYHVWPHQW�
FRPSDQLHV�DQG�SULYDWH�LQYHVWRUV�DUH�DOORZHG�WR�SDUWLFLSDWH�LQ�WKH�
5HSXEOLF�RI�.RUHDłV�FDUERQ�PDUNHW��'R�\RX�WKLQN�WKH�LQYROYHPHQW�RI�
WKLUG�SDUWLHV�ZLOO�HQKDQFH�OLTXLGLW\�LQ�.RUHDłV�(76"
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,PSOHPHQWDWLRQ�RI�D�FDUERQ�SULFH�LQ�
$VLDQ�FRXQWULHV�DQG�UHJLRQV

0RVW�UHVSRQGHQWV�GR�QRW�H[SHFW�QHZ�FDUERQ�SULFLQJ�
PHFKDQLVPV�WR�HPHUJH�HOVHZKHUH�LQ�$VLD�3DFLfiF�E\�
������-DSDQ�LV�FRQVLGHUHG�WR�EH�WKH�PRVW�OLNHO\�WR�
LPSOHPHQW�VXFK�D�PHFKDQLVP�E\�������DOWKRXJK�RQO\�
����RI�UHVSRQGHQWV�WKRXJKW�WKLV�LV�UHDOLVWLF��7KLV�FRPHV�
DIWHU�3ULPH�0LQLVWHU�<RVKLKLGH�6XJD�DVNHG�KLV�0LQLVWHU�
RI�WKH�(QYLURQPHQW�DQG�0LQLVWHU�RI�(FRQRP\��7UDGH��DQG�
,QGXVWU\�WR�FRQVLGHU�FDUERQ�SULFLQJ�SURSRVDOV�LQ�������DV�
SDUW�RI�HIIRUWV�WR�PHHW�WKH�FRXQWU\łV������QHW�]HUR�WDUJHW�

$�ODUJHU�SURSRUWLRQ�RI�UHVSRQGHQWV�H[SHFW�WKDW�D�FDUERQ�
SULFLQJ�PHFKDQLVP�ZLOO�EH�LQWURGXFHG�LQ�7DLZDQ�RU�-DSDQ�
LQ�WKH�VKRUW��WR�PHGLXP�WHUP��ZLWK�����RI�UHVSRQGHQWV�
H[SHFWLQJ�VXFK�D�PHFKDQLVP�ZLOO�EH�LQWURGXFHG�GXULQJ�
WKH���������SHULRG��,QGRQHVLD��������7KDLODQG�������DQG�
9LHWQDP�������DUH�DOVR�FRQVLGHUHG�OLNHO\�WR�LQWURGXFH�
D�FDUERQ�SULFH�GXULQJ�WKH�VDPH�SHULRG��E\�PRUH�WKDQ�D�
WKLUG�RI�UHVSRQGHQWV�HDFK��

6WURQJ�VXSSRUW�IRU�D�FDS�DQG�WUDGH�
system in Australia remains

(DUOLHU�WKLV�\HDU��$XVWUDOLD�IRUPDOO\�XSGDWHG�LWV�1DWLRQDOO\�
'HWHUPLQHG�&RQWULEXWLRQ��1'&��EXW�PDLQWDLQHG�LWV�
RULJLQDO�WDUJHW�WR�UHGXFH�*+*�HPLVVLRQV�WR��������
EHORZ������OHYHOV�E\�������$XVWUDOLD�ZLOO�RQO\�VXEPLW�D�
QHZ�1'&��ZLWK�D�SRVW������WDUJHW��LQ�������&RQVLVWHQW�
ZLWK�ODVW�\HDUłV�VXUYH\��WKH�LQWURGXFWLRQ�RI�DQ�H[SOLFLW�
FDUERQ�SULFH�WR�WKH�HFRQRP\��YLD�D�FDS�DQG�WUDGH�
V\VWHP��ZDV�FRQVLGHUHG�WR�EH�WKH�PRVW�HIIHFWLYH�SROLF\�
RSWLRQ�WR�UHGXFH�HPLVVLRQV�LQ�$XVWUDOLD��FKRVHQ�E\�
����RI�UHVSRQGHQWV��7KLV�ZDV�IROORZHG�E\�LQFUHDVLQJ�
WKH�UHQHZDEOH�HQHUJ\�WDUJHW�������DQG�H[SDQGLQJ�WKH�
6DIHJXDUG�0HFKDQLVP�WR�FRYHU�6FRSH���RU���HPLVVLRQV�
�������)RU�WKH�VHFRQG�\HDU�LQ�D�URZ��WKHUH�ZDV�OLPLWHG�
VXSSRUW�IURP�UHVSRQGHQWV�IRU�OHY\LQJ�D�FDUERQ�WD[�
DFURVV�WKH�HFRQRP\�������

Rest of Asia-Pacific

Figure 9:�:KHQ�GR�\RX�H[SHFW�WKH�IROORZLQJ�FRXQWULHV�DQG�UHJLRQV�WR�
LPSOHPHQW�D�FDUERQ�PDUNHW��FRYHULQJ�DW�OHDVW�WKH�SRZHU�VHFWRU�"

7UDGLQJ�LQ�.RUHDQ�(76�H[SHFWHG�WR� 
pick up

3KDVH���RI�WKH�.RUHDQ�(76�ZDV�ODXQFKHG�LQ�������ZLWK�
D�QXPEHU�RI�QHZ�UHIRUPV�LQWURGXFHG��7KHVH�LQFOXGHG�
D�VWULFWHU�FDS��XSGDWHG�DOORFDWLRQ�SURYLVLRQV��DQG�WKH�
LQFOXVLRQ�RI�fiQDQFLDO�LQWHUPHGLDULHV�DQG�RWKHU�WKLUG�
SDUWLHV�LQ�WKH�H[FKDQJH�WUDGLQJ��,Q�SUHYLRXV�\HDUV��
UHVSRQGHQWV�KDYH�LQGLFDWHG�WKDW�WKH�XVH�RI�LQWHUQDWLRQDO�
RIIVHW�FUHGLWV�ZRXOG�EH�DQ�HIIHFWLYH�PHDVXUH�WR�HDVH�WKH�
OLTXLGLW\�LVVXHV�WKH�(76�KDV�IDFHG��7KLV�\HDU������RI�
UHVSRQGHQWV�DUH�FRQfiGHQW�WKDW�WKH�W\SH�RI�LQWHUQDWLRQDO�
FUHGLWV�HOLJLEOH�IRU�FRPSOLDQFH�ZLOO�EH�H[SDQGHG��,Q�
DGGLWLRQ������RI�SDUWLFLSDQWV�VWDWHG�WKDW�WKH�LQFOXVLRQ�
RI�WKLUG�SDUWLHV��VXFK�DV�fiQDQFLDO�LQYHVWPHQW�FRPSDQLHV�
DQG�SULYDWH�LQYHVWRUV��ZLOO�HQKDQFH�OLTXLGLW\�LQ� 
.RUHDłV�(76�
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3. The Americas

Figure 12:���0H[LFR�KDV�FRPSOHWHG�WKH�fiUVW�\HDU�RI�LWV�SLORW�(76�LQ�
������7KH�(76�LV�VFKHGXOHG�WR�EHFRPH�IXOO\�RSHUDWLRQDO�E\�������:KDW�
GR�\RX�EHOLHYH�WR�EH�WKH�PDLQ�FRQGLWLRQ�IRU�LW�VXFFHVVIXOO\�EHFRPLQJ�
RSHUDWLRQDO�ZLWKLQ�WKH�VWDWHG�WLPH�IUDPH"

 

0H[LFRłV�SLORW�(76��ZKLFK�ZDV�ODXQFKHG�DW�WKH�VWDUW�
RI�������LV�VHW�WR�EHFRPH�IXOO\�RSHUDWLRQDO�LQ�������,Q�
HDUO\�������WKH�fiUVW�DOORFDWLRQ�RI�DOORZDQFHV�WRRN�SODFH�
DQG�LQLWLDO�FRPSOLDQFH�RIIVHW�SURWRFROV�DUH�H[SHFWHG�WR�
EH�SXEOLVKHG�WKLV�\HDU��'HVLJQ�DQG�RSHUDWLRQDO�RSWLRQV��
LQFOXGLQJ�WKH�ODXQFK�RI�0H[LFRłV�FRPSOLDQFH�RIIVHW�
SURJUDPPHV�DQG�SURWRFROV��������DQG�WKH�H[SDQVLRQ�
RI�WKH�(76�WR�RWKHU�VHFWRUV��EH\RQG�WKH�HQHUJ\�DQG�
LQGXVWU\�VHFWRUV��������ZHUH�LGHQWLfiHG�E\�UHVSRQGHQWV�
DV�WKH�WZR�PRVW�LPSRUWDQW�LVVXHV�IRU�WKH�0H[LFR�(76�WR�
VXFFHVVIXOO\�EHFRPH�RSHUDWLRQDO�E\������

7KH�GHDGOLQH�IRU�&RORPELD�WR�FRPSOHWH�LWV�(76�
UXOHPDNLQJ�LV�-XO\�������DFFRUGLQJ�WR�WKH�0LQLVWU\�RI�
(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW��$OWKRXJK�
VHQWLPHQW�LQGLFDWHV�WKDW�WKH�FRXQWU\�LV�OLNHO\�WR�LPSOHPHQW�
DQ�RSHUDWLRQDO�(76�GXULQJ�WKH���������SHULRG��D�QXPEHU�
RI�FKDOOHQJHV�DUH�H[SHFWHG��5HVSRQGHQWV�LQGLFDWHG�
WKDW�WKH�PRVW�LPSRUWDQW�FRQGLWLRQV�IRU�D�VXFFHVVIXO�
SLORW�(76�ODXQFK�DUH�FRQVXOWDWLRQV�ZLWK�FLYLO�VRFLHW\�DQG�
DFDGHPLD�RQ�WKH�HYDOXDWLRQ�RI�WKH�UXOHPDNLQJ�(76�������
DQG�SROLWLFDO�VWDELOLW\�DQG�LQWHUQDO�FRRUGLQDWLRQ��������,Q�
DGGLWLRQ������RI�UHVSRQGHQWV�LGHQWLfiHG�SULYDWH�VHFWRU�
VXSSRUW�DQG�HQJDJHPHQW�DV�EHLQJ�WKH�PDLQ�FRQGLWLRQ�
IRU�WKH�VXFFHVV�RI�WKH�FRXQWU\�ZLGH�Ń&RORPELD�&DUERQR�
1HXWUDOń�SURJUDPPH��D�VWUDWHJ\�WR�fiJKW�DJDLQVW�FOLPDWH�
FKDQJH�DQG�UHDFK�FDUERQ�QHXWUDOLW\�E\������

0H[LFR�DQG�&RORPELD�DUH�H[SHFWHG�WR�
EH�WKH�fiUVW�WR�LQWURGXFH�DQ�(76�LQ� 
Latin America

Figure 11:�%\�ZKHQ�GR�\RX�H[SHFW�WKH�IROORZLQJ�FRXQWULHV�WR�ODXQFK�DQ�
RSHUDWLRQDO�(76"�

0RVW�UHVSRQGHQWV�������H[SHFW�WKDW�DQ�(76�ZLOO�HPHUJH�
LQ�0H[LFR�DQG�&RORPELD�EHWZHHQ������DQG�������
3HUX�������DQG�&KLOH�������DUH�DOVR�FRQVLGHUHG�OLNHO\�
FDQGLGDWHV�WR�GHYHORS�D�IXOO\�RSHUDWLRQDO�(76�ZLWKLQ�WKH�
VDPH�WLPHIUDPH��

%UD]LO�DQG�$UJHQWLQD�DUH�FRQVLGHUHG�OHDVW�OLNHO\�WR�
LPSOHPHQW�DQ�(76�LQ�WKH�VKRUW�WHUP��E\�������WR�
PHGLXP�WHUP������������&RQfiGHQFH�LV�WKH�ORZHVW�IRU�
%UD]LO��ZLWK�����RI�UHVSRQGHQWV�QRW�H[SHFWLQJ�%UD]LO�WR�
LPSOHPHQW�DQ�(76�DW�DOO��,Q�WKH�DEVHQFH�RI�D�PDQGDWRU\�
FDUERQ�PDUNHW��VRPH�RI�%UD]LOłV�ODUJHVW�FRPSDQLHV�
KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�YROXQWDU\�FDUERQ�PDUNHWV�WR�
VXSSRUW�WKH�GHYHORSPHQW�RI�SURSRVDOV�IRU�DQ�(76�LQ�WKH�
IXWXUH��1HDUO\�KDOI�RI�UHVSRQGHQWV�������DJUHHG�WKDW�
RWKHU�FRXQWULHV�WKDW�DUH�QRW�UHDG\�WR�HVWDEOLVK�DQ�(76�
ZLOO�IROORZ�WKLV�H[DPSOH�DQG�LQFHQWLYLVH�SULYDWH�VHFWRU�
HQJDJHPHQW�ZLWK�YROXQWDU\�FDUERQ�PDUNHWV��ZLWK�D�
IXUWKHU�����GLVDJUHHLQJ�DQG�����ZKR�DUH�XQVXUH�

Iceland

Mexico

Colombia

Key:
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Brazil
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North America

86�UHJLRQDO�FDS�DQG�WUDGH�V\VWHPV�
continue to prevail  

Figure 13:�:KLFK�86�VWDWHV�DUH�PRVW�OLNHO\�WR�ODXQFK�D�QHZ�FDS�DQG�
WUDGH�V\VWHP�RU�OLQN�WR�H[LVWLQJ�V\VWHPV��:&,�DQG�5**,��RYHU�WKH�QH[W�
����\HDUV"

:DVKLQJWRQ�6WDWH�������DQG�2UHJRQ�������ZHUH�
LGHQWLfiHG�DV�WKH�WZR�VWDWHV�PRVW�OLNHO\�WR�HLWKHU�ODXQFK�D�
QHZ�FDS�DQG�WUDGH�V\VWHP�RU�OLQN�ZLWK�H[LVWLQJ�V\VWHPV�
over the next two to three years – consistent with last 
\HDUłV�UHVXOWV��,Q�������WKH�2UHJRQ�*RYHUQRU�LVVXHG�
DQ�H[HFXWLYH�RUGHU�PDQGDWLQJ�DQ�HPLVVLRQV�FDS�DQG�
UHGXFWLRQV�IRU�ODUJH�HPLWWHUV�DQG�WUDQVSRUWDWLRQ�IXHOV��LQ�
OLQH�ZLWK�WKH�VWDWHłV�SURSRVHG�UHGXFWLRQ�WDUJHWV�IRU������
DQG�������EXW�ZLWK�OLPLWHG�WR�QR�WUDGLQJ��'UDIW�UXOHV�ZHUH�
UHOHDVHG�LQ�0D\�������DQG�WKH�SURJUDPPH�ODXQFK�LV�VHW�
IRU�-DQXDU\�������,W�LV�DOVR�ZRUWK�QRWLQJ�WKDW��DIWHU�WKLV�
VXUYH\�FORVHG��:DVKLQJWRQ�6WDWH�SDVVHG�OHJLVODWLRQ�WR�
HVWDEOLVK�DQ�HFRQRP\�ZLGH�FDS�DQG�LQYHVW�V\VWHP� 
in 2023. 

7KH�PRVW�LPSRUWDQW�SROLF\�FKDOOHQJHV�IRU�&DOLIRUQLDłV�
FDS�DQG�WUDGH�SURJUDPPH�ZHUH�LGHQWLfiHG�DV�FRQFHUQV�
DURXQG�QHZ�RIIVHW�GHVLJQ�FRQVWUDLQWV��UHTXLULQJ�KDOI�
RI�XQLWV�VXUUHQGHUHG�WR�GHOLYHU�'LUHFW�(QYLURQPHQWDO�
%HQHfiWV�WR�WKH�VWDWH��'(%V���������DQG�WKH�SRVW������
OHJLVODWLYH�H[WHQVLRQ�RI�FDS�DQG�WUDGH��������+RZHYHU��
WKH�VKDUH�RI�RIIVHW�FUHGLWV�WKDW�FDQ�EH�XVHG�WR�PHHW�
FRPSOLDQFH�REOLJDWLRQV�ZLOO�GHFUHDVH�WR����IRU����������
IURP����LQ�������

,Q�'HFHPEHU�������0DVVDFKXVHWWV��&RQQHFWLFXW��
5KRGH�,VODQG�DQG�:DVKLQJWRQ�'&�DQQRXQFHG�WKH\�
ZLOO�MRLQ�WKH�7UDQVSRUW�	�&OLPDWH�,QLWLDWLYH�3URJUDPPH�
�7&,�3���HVWDEOLVKLQJ�D�FDS�DQG�WUDGH�V\VWHP�IRU�URDG�
WUDQVSRUW�HPLVVLRQV��7KH�fiUVW�WKUHH�\HDU�FRPSOLDQFH�
SHULRG�RI�WKH�7&,�3�ZLOO�VWDUW�LQ�������DQG�SDUWLFLSDWLQJ�
MXULVGLFWLRQV�ZLOO�KDYH�WR�VWDUW�UHSRUWLQJ�WKHLU�HPLVVLRQV�
LQ�������3URFHHGV�IURP�FDUERQ�DOORZDQFH�DXFWLRQV�DUH�
LQWHQGHG�WR�EH�UHLQYHVWHG�LQ�FOHDQ�WUDQVSRUWDWLRQ�RSWLRQV�
DQG�LQIUDVWUXFWXUH��$FFRUGLQJ�WR�VXUYH\�UHVSRQGHQWV��
1HZ�<RUN�������LV�PRVW�OLNHO\�WR�MRLQ�WKH�SURJUDPPH�
E\�WKH�HQG�RI�������IROORZHG�E\�1HZ�-HUVH\�������DQG�
0DU\ODQG�������

Figure 14:�:KLFK�GR�\RX�EHOLHYH�WR�EH�WKH�PRVW�LPSRUWDQW�RSWLRQV�LQ�

GULYLQJ�SULYDWH�VHFWRU�DFWLRQ�RQ�FDUERQ�LQ�WKH�86�DQG�&DQDGD"
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Public pressure
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0%Lawsuits and civil action

8QGHU�IRUPHU�3UHVLGHQW�7UXPS��VWDWH�UHJXODWLRQ�ZDV�
LGHQWLfiHG�DV�WKH�PRVW�LPSRUWDQW�IDFWRU�GULYLQJ�SULYDWH�
VHFWRU�FOLPDWH�DFWLRQ�LQ�1RUWK�$PHULFD��+RZHYHU��WKH�
UDSLG�VKLIW�LQ�FOLPDWH�SROLF\�IROORZLQJ�3UHVLGHQW�%LGHQłV�
LQDXJXUDWLRQ�KDV�EURXJKW�D�FRUUHVSRQGLQJ�FKDQJH�LQ�
VHQWLPHQW��5HVSRQGHQWV�LGHQWLfiHG�FRUSRUDWH�YROXQWDU\�
LQLWLDWLYHV��H�J��6FLHQFH�%DVHG�7DUJHWV�LQLWLDWLYH��������
DQG�LQYHVWRU�DFWLRQ�������DV�EHLQJ�WKH�PRVW�LPSRUWDQW�
IDFWRUV�GULYLQJ�SULYDWH�VHFWRU�FOLPDWH�DFWLRQ�DFURVV�ERWK�
WKH�86�DQG�&DQDGD�

“ Inaction is not an option 
DQ\�ORQJHU��+RSHIXOO\��
ZLWK�WKH�86�EDFN�DW�WKH�
WDEOH��D�FRPSURPLVH�FDQ�
EH�DFKLHYHG�ń



3UHVLGHQW�%LGHQ�OLNHO\�WR�HVWDEOLVK�D�ERUGHU�
FDUERQ�DGMXVWPHQW

Figure 15��+RZ�OLNHO\�GR�\RX�WKLQN�LW�LV�WKDW�3UHVLGHQW�%LGHQ�ZLOO�
LPSOHPHQW�D�FDUERQ�SULFLQJ�VFKHPH�LQ�WKH�86"

3UHVLGHQW�-RH�%LGHQ�XVHG�KLV�fiUVW�GD\�LQ�RIfiFH�WR�UHMRLQ�
WKH�3DULV�$JUHHPHQW��VHWWLQJ�WKH�VFHQH�IRU�D�FKDQJH�LQ�
FOLPDWH�SROLF\�IRU�WKH�LQFRPLQJ�DGPLQLVWUDWLRQ��+H�XVHG�
WKH�/HDGHUV�6XPPLW�RQ�&OLPDWH�LQ�$SULO������DV�DQ�
opportunity to ask countries to enhance the ambition 
RI�WKHLU�1'&V��DQG�XSSHG�$PHULFDłV������UHGXFWLRQ�
WDUJHW�WR��������EHORZ������OHYHOV��$FFRUGLQJ�WR�
QHDUO\�KDOI�������RI�VXUYH\�UHVSRQGHQWV��3UHVLGHQW�
%LGHQ�LV�OLNHO\�WR�LQWURGXFH�D�FDUERQ�SULFH�LQ�WKH�86��
$PRQJ�WKHVH�UHVSRQGHQWV������H[SHFW�D�IHGHUDO�(76�
UDWKHU�WKDQ�D�FDUERQ�WD[�������RU�VWDWH�FRQWUROOHG�SODQV�
�������+RZHYHU��WKH�SROLWLFDO�FKDOOHQJHV�DVVRFLDWHG�
ZLWK�LQWURGXFLQJ�D�IHGHUDO�V\VWHP�DUH�OLNHO\�WR�PDNH�WKLV�
FKDOOHQJLQJ�WR�UHDOLVH�

7KH�86�KDV�DOVR�UHFHQWO\�DQQRXQFHG�WKDW�LW�LV�H[SORULQJ�
RSWLRQV�IRU�D�ERUGHU�FDUERQ�DGMXVWPHQW��%&$��WD[��DQG�
����RI�VXUYH\�UHVSRQGHQWV�EHOLHYH�3UHVLGHQW�%LGHQ�ZLOO�
implement such a mechanism to help cut  
GHG emissions. 

Figure 16��&DQDGDłV�XSGDWHG�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQ�
�1'&��ZLOO�EH��������EHORZ������OHYHOV�E\�������+RZ�OLNHO\�LV�LW�WKDW�
&DQDGD�ZLOO�EH�DEOH�WR�PHHW�WKLV�WDUJHW�ZLWKRXW�XVLQJ�LQWHUQDWLRQDO�
LPSRUWV�RI�WUDQVIHUV"

$W�WKH�$SULO������/HDGHUV�6XPPLW�RQ�&OLPDWH��&DQDGLDQ�
3ULPH�0LQLVWHU�-XVWLQ�7UXGHDX�SOHGJHG�WR�UHGXFH�
&DQDGDłV�*+*�HPLVVLRQV�E\��������EHORZ������OHYHOV�
E\�������DQ�LQFUHDVH�IURP�WKH�SUHYLRXV�WDUJHW�RI�����
DJDLQVW�WKH�VDPH�WLPHOLQH��,W�LV�DOVR�KLJKHU�WKDQ�WKH�
H[SHFWHG�UDQJH�RI��������HPLVVLRQ�UHGXFWLRQV�WKDW�
ZDV�XVHG�LQ�WKLV�\HDUłV�VXUYH\��+RZHYHU��PRVW�VXUYH\�
UHVSRQGHQWV�������WKLQN�&DQDGD�ZLOO�UHTXLUH�LQWHUQDWLRQDO�
PDUNHWV�WR�PHHW�LWV�XSGDWHG������1'&�WDUJHW��2I�
WKRVH��KDOI�DQWLFLSDWH�WKDW�&DQDGD�ZLOO�IRUPDOO\�DOORZ�
LQWHUQDWLRQDO�FUHGLWV�E\������

&DQDGDłV�FOLPDWH�VWUDWHJ\�LV�EXLOW�RQ�D�IHGHUDO�FDUERQ�
SULFLQJ�EDFNVWRS�V\VWHP�WKDW�SURYLGHV�ġH[LELOLW\�DQG�
ŃHTXLYDOHQF\ń�RSWLRQV�WR�VXE�QDWLRQDOV��LI�SURYLQFHV�
DQG�WHUULWRULHV�IDLO�WR�LPSOHPHQW�DQ�ŃHTXLYDOHQWń�RU�
PRUH�VWULQJHQW�FDUERQ�SULFLQJ�V\VWHP��WKH�IHGHUDO�
EDFNVWRS�FDUERQ�SULFLQJ�PHFKDQLVP�LV�LPSRVHG��
6LQFH�WKH�V\VWHP�ODXQFK�LQ�������WKH�IHGHUDO�SULFH�KDV�
LQFUHDVHG�E\�&$����W&2��DQQXDOO\�WR�&$����W&2��LQ�
������7KH�&DQDGLDQ�IHGHUDO�JRYHUQPHQW�KDV�UHFHQWO\�
SURSRVHG�WKDW��VWDUWLQJ�LQ�������WKH�IHGHUDO�EDFNVWRS�
FDUERQ�SULFH�ZLOO�LQFUHDVH�E\�&$����W&2��DQQXDOO\�WR�
&$�����W&2��E\�������,Q�WKH�ZDNH�RI�WKH�0DUFK������
&DQDGLDQ�6XSUHPH�&RXUW�UXOLQJ��GHWHUPLQLQJ�WKDW�WKH�
IHGHUDO�FDUERQ�SULFLQJ�OHJLVODWLRQ�LV�FRQVWLWXWLRQDO������
RI�UHVSRQGHQWV�H[SHFW�WKDW�HLWKHU�WKH�PDMRULW\�RU�DOO�
IXWXUH�SURYLQFLDO�(76�V\VWHPV�ZLOO�DFKLHYH�HTXLYDOHQF\�
ZLWK�WKH�IHGHUDO�FDUERQ�SULFLQJ�EHQFKPDUN�E\�������
7KH�XQFHUWDLQW\�DURXQG�SURYLQFLDOO\�DGPLQLVWHUHG�
RIIVHW�V\VWHPV�DQG�WKHLU�HTXLYDOHQF\�ZLWK�WKH�IHGHUDO�
EDFNVWRS�LV�FRQVLGHUHG�WKH�ELJJHVW�FKDOOHQJH�WR�WKH�
LPSOHPHQWDWLRQ�RI�&DQDGDłV�IHGHUDO�RIIVHWV�V\VWHP�
�������DORQJ�ZLWK�XQFHUWDLQ�PDUNHW�G\QDPLFV�IRU�WKH�
SURWRFRO�GHYHORSPHQW�DQG�DGRSWLRQ�������
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��� 3ULFH�WUDMHFWRULHV

Figure 17���:KDW�GR�\RX�H[SHFW�WKH�DYHUDJH�FDUERQ�SULFH�WR�EH�IRU�HDFK�RI�WKH�IROORZLQJ�(76V�LQ�WKH�SHULRGV�����������DQG����������"

(DFK�\HDU��SURMHFWHG�FDUERQ�SULFHV�DUH�LQFOXGHG�LQ�WKH�
VXUYH\�LQ�RUGHU�WR�FRPSDUH�WKH�PDUNHW�VHQWLPHQWV�IRU�
SULFHV�\HDU�RQ�\HDU��5HVSRQGHQWV�VHOHFWHG�SULFH�UDQJHV�
ZKLFK�ZHUH�WKHQ�FRQYHUWHG�LQWR�ZHLJKWHG�DYHUDJHV��,W�LV�
LPSRUWDQW�WR�QRWH�WKDW�WKH�SULFHV�RI�VRPH�V\VWHPV�KDYH�
LQFUHDVHG�VLJQLfiFDQWO\�LQ�WKH�SHULRG�VLQFH�WKH�VXUYH\�ZDV�
FRQGXFWHG�DQG�FORVHG�

,Q�ODVW�\HDUłV�VXUYH\��UHVSRQGHQWV�DQWLFLSDWHG�SULFHV�WR�
GHFUHDVH�IRU�DOO�(76V��ZLWK�D�����GURS�IRU�WKH�(8�(76�
IURP������H[SHFWDWLRQV��%\�FRPSDULVRQ��LQ�WKLV�\HDUłV�
VXUYH\��H[SHFWHG�SULFHV�KDYH�LQFUHDVHG�DFURVV�WKH�
ERDUG��ZLWK�WKH�(8�(76�H[SHFWHG�SULFH�KDYLQJ�LQFUHDVHG�
E\�������,Q�WKH������VXUYH\��UHVSRQGHQWV�VWDWHG�WKDW�
WKH\�WKRXJKW�(76�SULFHV�ZRXOG�UHPDLQ�VXSSUHVVHG�E\�
&29,'����IRU�WKH�QH[W�RQH�RU�WZR�\HDUV��+RZHYHU��SULFHV�
KDYH�UHPDLQHG�UHVLOLHQW�DQG�WKH�(8�(76�KDV�UHDFKHG�
QHZ�KHLJKWV��EUHDNLQJ�WKH�ř���W&2��EDUULHU�IRU�WKH�fiUVW�
WLPH�LQ�LWV�KLVWRU\�LQ�0D\�������1RZ������RI�UHVSRQGHQWV�
EHOLHYH�WKDW�WKH�UHFRYHU\�IURP�WKH�SDQGHPLF�ZLOO�
VWUHQJWKHQ�WKH�JOREDO�VWDWH�RI�FDUERQ�PDUNHWV��

7KLV�SRVLWLYH�VHQWLPHQW�DURXQG�SULFLQJ�KDV�EHHQ�UHġHFWHG�
LQ�VXUYH\�UHVSRQVHV��ZLWK�WKH�(8�(76�UHWDLQLQJ�WKH�
KLJKHVW�H[SHFWHG�DYHUDJH�FDUERQ�SULFH�RI�DQ\�(76�IRU�
ERWK�SHULRGV�RI���������DQG����������DW�ř������W&2��
DQG�ř������W&2���UHVSHFWLYHO\��7KHUH�LV�DOVR�UHERXQGLQJ�
FRQfiGHQFH�LQ�WKH�1HZ�=HDODQG�(76��IROORZLQJ�UHIRUPV�
ODVW�\HDU�WKDW�LQFOXGHG�WKH�LQWURGXFWLRQ�RI�D�FDS�DQG�
DXFWLRQLQJ�RI�HPLVVLRQ�XQLWV��3ULFHV�DUH�H[SHFWHG�WR�
UHDFK�ř������W&2���1=��������EHWZHHQ����������7KH�
8.�(76�ZDV�LQFOXGHG�LQ�WKH�VXUYH\�IRU�WKH�fiUVW�WLPH��ZLWK�
WKH�RYHUZKHOPLQJ�PDMRULW\�RI�UHVSRQGHQWV�H[SHFWLQJ�
LW�WR�H[FHHG�ř���W&2���ś�������EHWZHHQ���������DQG�
ř���W&2���ś�������EHWZHHQ����������WKH�KLJKHVW�SULFH�
UDQJHV�WKDW�FRXOG�EH�VHOHFWHG��

3DUWLFLSDQWV�DQWLFLSDWH�WKDW�WKH�DYHUDJH�JOREDO�FDUERQ�
SULFH�QHHGHG�E\������WR�SXW�WKH�ZRUOG�RQ�WUDFN�WR�PHHW�
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Figure 18��:K\�GR�\RX�WKLQN�WKDW�FRPSOLDQFH�PDUNHW�FDUERQ�SULFHV�
KDYH�UHPDLQHG�UHVLOLHQW�WR�WKH�LPSDFWV�RI�&29,'����RYHU�WKH�SDVW� 
���PRQWKV"�

Figure 19��&DUERQ�SULFH��ř�W&2���QHHGHG�WR�PHHW�WKH�ORQJ�WHUP�JRDOV�
RI�WKH�3DULV�$JUHHPHQW�DFURVV�VXFFHVVLYH�VXUYH\V�
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�������%\�FRPSDULVRQ��UHVSRQGHQWV�H[SHFW�WKH�SULFH�
RI�FDUERQ�FUHGLWV�WUDQVDFWHG�LQ�YROXQWDU\�PDUNHWV�WR�
EH�ORZHU��2QH�WKLUG�RI�UHVSRQGHQWV�EHOLHYH�WKDW�FDUERQ�
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DQG�DOLJQLQJ�WR�LQFUHDVLQJ�OHYHOV�RI�JRYHUQPHQW�DPELWLRQ�
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XOWLPDWHO\��ZH�QHHG�WKH�
SROLFLHV�DQG�LQYHVWPHQWV�WR�
FUHDWH�UHDO�FKDQJH�ń
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��� ,QWHUQDWLRQDO��YROXQWDU\�FDUERQ�PDUNHWV�DQG�&23��

Figure 20: 'RHV�\RXU�FRPSDQ\�KDYH�D�ORQJ�WHUP�HPLVVLRQV� 
UHGXFWLRQ�WDUJHW"

&RUSRUDWH�QHW�]HUR�FRPPLWPHQWV�DUH�
RIWHQ�FRXSOHG�ZLWK�VKRUW�WHUP�JRDOV�

2YHU�WKH�SDVW�\HDU��DQ�LQFUHDVLQJ�QXPEHU�RI�FRPSDQLHV�
DQG�FRXQWULHV�KDYH�VHW�QHW�]HUR�WDUJHWV��0RUH�WKDQ�����
RI�WKH�ZRUOGłV�������ODUJHVW�SXEOLF�FRPSDQLHV�KDYH�D�QHW�
]HUR�FRPPLWPHQW�DQG�RYHU�WZR�WKLUGV�RI�JOREDO�JURVV�
GRPHVWLF�SURGXFW��*'3��LV�FRYHUHG�E\�MXULVGLFWLRQV�
ZLWK�QHW�]HUR�WDUJHWV��8QVXUSULVLQJO\��WKH�PDMRULW\�RI�
UHVSRQGHQWV�������KDYH�ORQJ�WHUP�*+*�HPLVVLRQV�
UHGXFWLRQ�WDUJHWV��ZLWK�WKUHH�TXDUWHUV�RI�WKHVH�EHLQJ�QHW�
]HUR�FRPPLWPHQWV�

6RPH�FRPPHQWDWRUV�DUH�FRQFHUQHG�DERXW�WKH�FUHGLELOLW\�
RI�QHW�]HUR�WDUJHWV��&ULWLFV�KDYH�VWDWHG�WKDW�WKH\�DUH�RIWHQ�
RYHUO\�UHOLDQW�RQ�FDUERQ�RIIVHWV�DQG�UHPRYDOV��DQG�GR�QRW�
SULRULWLVH�HPLVVLRQ�UHGXFWLRQV�LQ�WKH�VKRUW��DQG�PHGLXP�
WHUP��$V�D�UHVSRQVH��OHDGLQJ�FRPSDQLHV�ZLVKLQJ�WR�
GHPRQVWUDWH�WKH�FUHGLELOLW\�RI�WKHLU�QHW�]HUR�WDUJHWV�DUH�
VXSSRUWLQJ�WKHLU�ORQJ�WHUP�QHW�]HUR�JRDOV�ZLWK�LQWHULP�
WDUJHWV�DQG�SODQV�WKDW�GHPRQVWUDWH�FDUERQ�UHGXFWLRQ�
DOLJQHG�WR�D����Ź&�SDWKZD\��

$PRQJ�VXUYH\�UHVSRQGHQWV�ZLWK�D�ORQJ�WHUP�QHW�]HUR�
WDUJHW������DOVR�KDYH�D�VKRUW�WHUP�QHXWUDOLW\�JRDO��
)XUWKHUPRUH��WKH�PDMRULW\�RI�SDUWLFLSDQWV�DOVR�SUHIHU�
FODLPV�DURXQG�FDUERQ�QHXWUDOLW\�DQG�RIIVHWWLQJ��������
RYHU�DOWHUQDWLYH�FRQWULEXWLRQ�FODLPV��������7ZR�WKLUGV�
VWDWHG�WKDW�LW�LV�HVVHQWLDO�WKDW�RUJDQLVDWLRQV�FDQ�FRQWLQXH�
WR�PDNH�FODLPV�RI�FDUERQ�QHXWUDOLW\�SRVW�������ZLWK�
VHYHUDO�VWUHVVLQJ�LWV�LPSRUWDQFH�LQ�WKH�WUDQVLWLRQ�WR�QHW�
]HUR��HVSHFLDOO\�IRU�WKH�KDUG�WR�DEDWH�VHFWRUV�

%XVLQHVVHV�FRQVLGHU�D�UDQJH�RI�VROXWLRQV�
WR�GHOLYHU�RQ�WKHLU�QHW�]HUR�VWUDWHJLHV

Figure 22��:KLFK�RI�WKH�IROORZLQJ�PHDVXUHV�GR�\RX�LQWHQG�WR�XVH�WR�
DFKLHYH�\RXU�HPLVVLRQV�JRDO"�
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Figure 23: :KDW�GR�\RX�FRQVLGHU�WR�EH�WKH�PDLQ�EDUULHUV�WR�LQYHVWPHQW�
LQ�1DWXUDO�&OLPDWH�6ROXWLRQV��1&6��DW�VFDOH"�

'HVSLWH�WKH�DEXQGDQFH�RI�FRUSRUDWH�QHW�]HUR�
FRPPLWPHQWV�RYHU�WKH�SDVW�\HDU��RQO\�����RI�
UHVSRQGHQWV�DUH�RSWLPLVWLF�WKDW�WKH�YROXQWDU\�PDUNHW�FDQ�
VXSSO\�HQRXJK�FDUERQ�FUHGLWV�WR�PDWFK�WKH�JURZWK�LQ�
GHPDQG��E\�FRPSDULVRQ�WR�����ODVW�\HDU���ZLWK�D�IXUWKHU�
����GLVDJUHHLQJ�DQG�����ZKR�DUH�XQVXUH�

7KH�ELJJHVW�FKDOOHQJHV�IDFLQJ�YROXQWDU\�PDUNHWV�RYHU�WKH�
QH[W����PRQWKV�DUH�DURXQG�JOREDO�SROLF\�XQFHUWDLQWLHV�
������DQG�DOLJQPHQW�ZLWK�$UWLFOH����������7ZR�WKLUGV�RI�
UHVSRQGHQWV�H[SHFW�WR�VHH�PDUNHW�SDUWLWLRQLQJ�EHWZHHQ�
FDUERQ�FUHGLWV��DYRLGHG�HPLVVLRQV�DQG�HPLVVLRQV�
UHGXFWLRQ��DQG�FDUERQ�UHPRYDOV�LQ�WKH�YROXQWDU\�PDUNHW�
RYHU�WKH�QH[W�fiYH�WR����\HDUV��UHġHFWLQJ�WKH�QHHG�IRU�
carbon removals to support businesses to reach their net 
]HUR�JRDOV��

(IIRUWV�WR�DYRLG�GRXEOH�FRXQWLQJ�RI�HPLVVLRQV�UHGXFWLRQV�
ZLWKLQ�YROXQWDU\�PDUNHWV�UHPDLQV�D�VRXUFH�RI�GHEDWH��,Q�
WKH�FRQWH[W�RI�$UWLFOH����FRUUHVSRQGLQJ�DGMXVWPHQWV�DUH�
GHVLJQHG�WR�HQVXUH�WKDW�ZKHUH�D�PLWLJDWLRQ�RXWFRPH�LV�
WUDQVIHUUHG��LW�LV�ŃXQ�FRXQWHGń�E\�WKH�SDUW\�WKDW�DJUHHG�
WR�WUDQVIHU�LW��+RZHYHU��WKH�QHHG�IRU�FRUUHVSRQGLQJ�
DGMXVWPHQWV�IRU�FDUERQ�FUHGLWV�WUDQVDFWHG�LQ�WKH�
YROXQWDU\�PDUNHW�LV�VWLOO�EHLQJ�GLVFXVVHG��&RUUHVSRQGLQJ�
DGMXVWPHQWV�ZHUH�QRW�LQFOXGHG�LQ�WKH�VFRSH�RI�WKH�
7DVNIRUFH�RQ�6FDOLQJ�9ROXQWDU\�&DUERQ�0DUNHWV��769&0��
EOXHSULQW��DQG�UHVSRQGHQWV�ZHUH�VSOLW�RYHU�ZKHWKHU�
WKH\�DUH�QHHGHG�LQ�YROXQWDU\�FDUERQ�PDUNHWV������RI�
UHVSRQGHQWV�VWDWHG�WKDW�WKH\�DUH�QRW�QHFHVVDU\������
GLVDJUHHG��ZLWK�D�IXUWKHU�����ZKR�DUH�XQVXUH�

Figure 25��'R�\RX�WKLQN�FRUUHVSRQGLQJ�DGMXVWPHQWV�DUH�QHHGHG�IRU�
FDUERQ�FUHGLWV�WUDQVDFWHG�LQ�WKH�YROXQWDU\�FDUERQ�PDUNHW"
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IRUHVWV��VRLO�DQG�ZHWODQG�SURMHFWV��ZDV�WKH�PRVW�
VHOHFWHG�RSWLRQ��������FORVHO\�IROORZHG�E\�UHIRUHVWDWLRQ�
DIIRUHVWDWLRQ�VFKHPHV��������2QO\����RI�UHVSRQGHQWV�
LQGLFDWHG�WKDW�WKH\�DUH�H[SORULQJ�WKH�XVH�RI�'LUHFW�$LU�
&DSWXUH�V\VWHPV��UHġHFWLQJ�WKH�ODFN�RI�PDWXULW\�RI�WKH�
WHFKQRORJ\��+RZHYHU��WKHUH�UHPDLQ�VHYHUDO�EDUULHUV�WKDW�
SUHYHQW�WKH�VFDOLQJ�XS�RI�1&6��&RQVLVWHQW�ZLWK�ODVW�
\HDUłV�UHVXOWV��UHVSRQGHQWV�VWDWHG�WKDW�FRQFHUQV�DURXQG�
HQYLURQPHQWDO�LQWHJULW\�DQG�WKH�ODFN�RI�VWDQGDUGLVHG�
LQWHUQDWLRQDO�DFFRXQWLQJ�IRU�FUHGLWV�ġRZLQJ�IURP�WKHVH�
projects are currently the main barriers to investment. 



4XHVWLRQV�DURXQG�$UWLFOH���DQG�&23��

Figure 26��7R�ZKDW�H[WHQW�GR�\RX�EHOLHYH�D�JOREDO�FDUERQ�PDUNHW�XQGHU�
$UWLFOH���LV�HVVHQWLDO�IRU�DFKLHYLQJ�WKH�JRDOV�RI�WKH�3DULV�$JUHHPHQW"

Figure 27��'R�\RX�WKLQN�3DUWLHV�ZLOO�UHDFK�DQ�DJUHHPHQW�RQ�$UWLFOH���DW�
&23��"

Figure 28:�:KHQ�GR�\RX�DQWLFLSDWH�WKDW�$UWLFOH���FDUERQ�FUHGLWV��ZLWK�
FRUUHVSRQGLQJ�DGMXVWPHQWV��ZLOO�EH�DYDLODEOH�RQ�WKH�PDUNHW"�
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The survey was conducted by PwC UK using an online 
survey tool. The questionnaire was developed jointly 
by PwC and IETA. An email was sent out to all IETA 
members to invite them to participate. The survey 
consisted of 55 questions, but participants were given 
some freedom to choose sections and subject matter 
that they felt most confident answering. The questions 
were predominantly multiple choice with the option of 
providing comments and alternative answers. The survey 
opened on 19 April 2021 and closed on 5 May 2021. 
Reminders were sent out by email between these dates 
to increase the response rate. As in last year’s edition, 
unattributed quotes given by survey respondents were 
presented alongside the survey results, thereby giving all 
IETA members the opportunity to contribute in  
greater detail. 

It is important to make a few observations regarding 
the interpretation of data and the comparability of 
results between IETA GHG Market Sentiment Surveys 
conducted in different years. Firstly, the sample size may 
differ between results. Secondly, since the first edition of 

the survey in 2005, different groups have been asked to 
participate. In the first four editions, only IETA members 
were asked to reply, by sending in one response per 
organisation. The mailing list was enlarged for the fifth 
and sixth editions of the survey, to include a wider range 
of GHG market participants and observers. The seventh 
survey, in 2012, was based on semi-structured interviews 
with key IETA members. In 2013, the original approach 
of surveying IETA members only was readopted. Since 
2014, the survey has allowed multiple responses per 
IETA member company to gain a broader survey of 
sentiment among market participants. 

It should also be noted that several questions in 
the survey gave participants the option of selecting 
multiple answers. Hence, not all percentages displayed 
throughout the report add up to 100%. Moreover, where 
participants were asked to rank choices, weightings 
were applied accordingly. Finally, due to rounding, the 
percentages displayed in graphs may sometimes show 
slight discrepancies with the text descriptions or appear 
to not add up 100%.

Survey methodology

Important Notice 

This report has been prepared for the International 
Emissions Trading Association (“IETA”) by 
PricewaterhouseCoopers LLP (“PwC”). 

This report contains information obtained or derived 
from a variety of sources, as indicated within the 
report. PwC and IETA have not sought to establish the 
reliability of those sources or verified the information so 
provided. Accordingly neither PwC nor IETA assume any 
responsibility for any inaccuracy in the data nor for the 
accuracy of the underlying responses submitted by the 
participating IETA membership and other organisations 
included in the survey and no representation or warranty 
of any kind (whether express or implied) is given by 
PwC or IETA to any person as to the accuracy or 
completeness of the report. 

PwC and IETA accept no duty of care to any person for 
the preparation of the report. Accordingly, regardless of 
the form of action, whether in contract, tort or otherwise, 
and to the extent permitted by applicable law, PwC 
and IETA accept no liability of any kind and disclaim all 
responsibility for the consequences of any person acting 
or refraining to act in reliance on the report or for any 
decisions made or not made which are based upon such 
report. This report is not intended to form the basis of 
any investment decisions. 

This report is not intended to form the basis of any 
investment decisions.

©International Emissions Trading 
Association 

This document may be freely used, copied and 
distributed on the condition that approval from IETA 
is first obtained and that each copy shall contain this 
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