i";/qt$0/o&'()*+;t¢!,-!,./ 101231 #4&(45(%5 Sandba

"HPBI%& ($)* |

About Sandbag

7 sl |2 I I Sandbag is a UK based not-forprofit
= gy = . campaigning organisation dedicated
to achieving real action to tackle

<#13"*$!1%511'#412=#1"(*2!<+58#!1>>> ellga=i=r et e laleielelUs=le Nelg gl
Issue of emissions trading. Our

view is that Iif emissions trading can
?I 6#5 1$ be implemented correctly, it has the
I potential to deliver the deep cuts in

, i _ carbon emissions the world so badly
@#()*+!1201*'3#3'$$'2($!%02&;4! needs to prevent the worst impacts

)L12AIA*+1(21 (##4102114234$* %! of climate change.
5:5*H3#(* |

78200 1 e

IHS%&I6 () (*&"+%&, &-$.Y6/QBIEBA)//)+(/&5%.6)(*&
2((#9!20!%51:2(IS!ICDE!L-*S1)#*  78154980257-6/k" ):$68#+88+(/#%.)(&H#1$8. €.
A2&;4!$5:#!'(!<+5$#!>>>! :&4)#* ['<<;-&+"&8.%=+(&.8% H/E<$6 &58#+%/&"+%&. (-&-$.%&

$>8$<#87@ Q8BS /SELEES. Y%=+(&<%)B8$&B6E</$

6'SRAHHEL S&* I HEA" 8. Yo=+(8<$YoA BB BAR -&) (H+&
= I D1./$&CCO8H#1$8Y6$8$//)+(8/.E.*$6&2'Vo+<$FI&SE+(+4-&
. 6%.%%)(*8$4)//)+(/&6+G(&HI8) (&? @ @AR. (68/$(6) (*&
11 HLBAR < AA%H) (8.8 %1 $I6BHI &) &2@ @KO&:S.E)(*&
<#13'*$!$5:#4!36!:5$'()!<+5$#!>>>! #1584 . %L SHE&;+(*&+(85&.*.) (&ABE?MME4);;)+(&

% 1 0L« [ 42 G o (8] BRS1GH $;-&/+GB-(E.$/85(8$& % +48#1)/&
%5GS!2(1+'$*21'%05;1#3'$S'2(I 15 +# L (+4)88/1+8L8G)::8"%6#15%8$("$$=:$&D1./$&CCES.<
*+5(1<+5$#1>>10605G$ G1)81&G$%$&. :%$.6-&.(.$4)8BEN'Y#1$PUSHEE0&

8.%6%-+E$%/8+"& #8:; S IB (&<$%ASE4ED 1. /$ECCE&

8+':68&.;+ GESAYI)+ (/84 #86+ QB &(+&" Yot 1 $% &($$6&.
I I 7 I sl |2 I "H06&6+AS/H)88. = HEABH):&./8.2? @R+ % & BHb
"= . PYHL&LS-&(H)+(&E.8);: #) (8-+(8)(#%+6'8) (*&H#1$)%&+G(
=5 QHDBIHSS] KGLLiEx21 SN UEHNO(ES: ) +0& (BN #4+/<18%)88

8.%6=+(&;$ES$;/&8.%$$() (*&#+G BUGHE)S. ;& SES;/08)HE)/&
#1)'=#(1*21'(48&$*16!5(41$#; #%*! )4<$%.#)E$&H#1 #&D1./$8&CCCE+"8H#1$&23&257&6%$4+(/#

. _ _ H1S&SA))+(/8H%.6)(*&)/&. (83" $8#) ES&..(68$™)8)$(H&
%23:&$*2(1G;5(12=#11<+5$#>> 43.(/&+"8&6%;)ES%) (*&/)*()")8. (#&8.%=+(8%$6'8&)+(/B

&

1 &



5+&*)E$&)#&.&")*1#)(*&81.(850&<+;)8-&4.L$%/&4'I#&
.66%3$//&# 15+ %#8+4)(*/1& 1)81&.%$&%") () (*&)#/&
<Uo+/<$8#/&;+(*&=3$"+%F$&)#&&S*)(/B

5)-(6$' 178!+9299)-9)02,$!,2)3$,1

51$&#%.6$68/$8#+%08G1)81&. S8HQRIHE (6$%&L. ;'
+'&HTSEAUSS(1+/$&*.I$/&)(8H1$82' Yo +<$.(&$8+(+4-0
8'%6%6$(#;-8&. )4/ &H+8BHESA)/) +(/&2I18&.*.) (IH82@ @, &
SES:/8&=-8&?@? @EIHE+"&.&G)B$%&<Yo++0%. 44$&H+
B81)SESESB+(+4-&G)6$8$6'8H)+(/&+"8&?@&.*.)(/#&

JKK@&;$ES;/&=-8@?@B&

51$/$&4)6#$%48&H.%*$#/08&);;&=$8+4$82' % +<$&./&#1
G+%;6F/&/$8+(6&;.%*$/H#&BSES;+<$6&$4)##$%608.. (68
635 #%;-&%$<%S/S(H&H1$&1S.68/# Y82 Yo +<$&1./8
B1)$ES68+G.%6/&H#1$/$&*+ T8 HABAUE
%$6'8#)+(/&=3$)(*8%$.81$6&./&$.%;-&IKKU&./&.&
8+(/$S'$(838&+"8$8+(+4)8&. (6&#$81(+;+*)8.;&81.(*$/&
G1)81&1.6&(+#1)(*&H#+8&6+&G)#1&8;)4. #SE&+;)8-B

14=)#)+'184)BHSYAEH Yo  $H/8. % $&BY0)#)8.;&=+#18)(&

E&'($)!-419$)0,*!

+'&:$E). #)(*&8;)4.#$8 Y WH1Bo+*18%$6'8$6&$4)//)+ (/&

5#2*$1+++1/291/-))$/,$.14-)1-@%$)266-/2,0-%!

?0,0@0@Q@@0@@@&
20@@@0@@ T ——
-— - -
_———
- — — — _
10,0@0@@@ a
J0@EEI@E@ n
®0900 8335232597
CRCRCRCRCRCRC R R R RS RCRCRCRCRS)
[ O O T O o & & O N T O O N O L O N o

Q@ \?@@KE&/'%<
 7E$%.;+8.#$6&<+GS
71.6+G&D1./$&CCC&]'6*
W+44)//)+(&=.1%;)($&

F— 3(6%%.,;,+8.#$6&<+G$"
W+44)//)+(&D1./$&CCC&="6*

m— C(6'/4#%).;&$4)/)+(/&

———T71.6+G&]./$;)($&

+(&H#H1$&G .-&#H+8+%&? @, @ &# Yo  SHER ABEYoA/&+"&
E+)6)(*&/#$$<$%084+%$&$><$(/) ES&8 W 81&+'%&
H(*&HSWA&H Yo SH&1$%&6+G(&#1$&;)($B

1-6&,0-%178!:$.)2:1<"11/2910%!60%$!:0,#1=>7!
2)3$,*1 1

2'%+<$8&1./1&.;%3%.6-&<%+<+/$6&/1)"#) (*&#+&.EM@|&

= HSAS(HEHSBL(++*)$/08&1$.E-8)(6'/#%-&ISBH+%0/&.(6&.&
N*0)")8.(H&('4=$%&+"&4. (" B# %) (*&<;. (#&.%$&
8'%0%$(#;-&".):) (&t +8&/1+6$%&. (-&+"&H# K5 8.6
)(/4$.68")(68#1$4/$:ES/&GC)H#1&;. %*$&/' Vo<BIBIV6&
)(#$%.8#) EB&E&S+4<.%) (*&$4)//)+ (/&G )#1&

+GL(8B/&): 1HY% #SIBL+G/8EH#1 #8)(&?@ @K&O @I&+"&
<.9%H#)8)<.(#/&)(8#1$8&/81$4$8 G $%$8*)ES(84+%S$&

(4G (BSI&H1. (B(SHO$6&H+&B+ESU&H1$)%8$A)/)+(IBE

4)6#$%A8. Yo $1&)" 88 +4<.%$.=;$&S$ " +%#&)/&/I1+';6$%$6&=-
+#1$%8&8+'(#%)$/0&.(6&)/&=$*)(() (*&H#+&;++L&A+% S8 ;8% +/# &<+GSW&. ;. #)+(/&".8$&81.;;$(*)(*&8.</0&
HEH1BEB+/H#/&.(6&=$($")#/&+"&A+E)(*&#+& &M @I&<+/)H)H8) [#/&"+%&1$.E-&)(6'#%-&1.E$&/'88%//":-&

). #$%. ;;-BES.L$6&8+<)$/&+"&.&2'V+<S$.(&WHIHR.

1$8'%$68*$($%+/&..;;+8)+(/&=./$6&+(&1)*1&*%+GH#1&

<.<$RS*BIHEHL #&H1)I&G+'6&=3&%S";$B#FS6&)(& &MUNEE6)8H) +(/&. (BB Y0/ &+"&8.%=+(&;$.L.*$B&51$/$&* %+ G#
#.%0*SH&" +%0&H# 1$&H#%.6$6&/$8#+%&9. %) (#&? @ @, &; S #/8:$. ES&H1$4&#1)/&-$. % & BHAE2Q &1);))+(&
1.E)(*&+ESWBUE=);; &b+ ((SRA"&SA))+(&HESNEHLSE |<.%638.23!8<$%4)#B&T)4);. %&/ %<; IFIQ+EH);;)+(&

8+'%/$&+"&D1./$&&CCB

CHEEGH68.;/+&<H&2'Vo+<$&)(&<+)H)+(8H#+&8;.)48.&

NX$.=:$&/H. LSEHESEABY6*) (*&8;$. (&B($Y0*-&$B+(+4-&
$/#)4 #S6&H#+8&=$8 G+t 1 QI PBIEHY): ) +(&=GB@?

5-,$%,026!/2)(-%!*2@0%3! ACIED660-%!,-%%$*
&)-(6%' !D8!1$/,-)26!-@$)266-/2,0-%
51$@MMEA)::)+(&#+(($&; FE(SHE+)H)+(&+"&H#1$&

1.E$&=$$(&.81)SES6 8= 8/& #RB&B+A="1#)+(8&/$8H#+%&
G1)81&)(8;'6$/&.(-&4.(".81#'%)(*&<;.(#&.;+(*)6$&
85(#%.;)/$6&<+G$%&/#.#)+(/B&C" &8 %% S (H&< HHSY(/&
8+(#)('$&H1S/S&I$8H+%6/&8.(&$><$8HEH-HEEHF
[+4$&IBR=);;)+(&H#+(($/8&'<$%";'+'/&8.%=+(&
.1+G.(8%/&.8%+//&D1./$3&CCO&'(($8%//.%);-&G$.L$() (*&
#H1$&$S(E)%+(4S(#.;8) (H$* B EH#1$&/81$4$8G1);$&
6$;)E$%) (*&H1SA&<+#S(H)..&G)(6". [FARE) ;) +&.#&
#+6.-F/&<%) &M ) /B+/#8G);; &=$8<%)(8)<.;;-&=+%($&=-&

4.%L$#&6)/*)I$/&<%+"+'(6&.//-4$#%) $/&) (&H 1 S&S"" +Yo#B; $#%0)8)#-&8+(/'4$%/&.(6&=%$.L/&6+C (&#+&/+4S&[MHE
%$S")%$6&=-86)""$%$(#&/$8H+%/&' (6$%8E#1$88.<B&PHBESBYLR 38 8)H)8(B

<<%+<%) #P&HL HE&H#LP&<+C$%&/$8H+%&".85/&4+%$&

[#%) (*$(#&8.</&#1.(&)(6'/#%).&I$8H+%/0&+G) (*&#t+& )R Y0%-) (*;-08#1) /&< ##$Y0 (&+"&;+</)6$6&+ES$%.;;+8.#)+(
8.<#)E$&6+4$/#)8&4. %L $#8. (6&)#/8.88%//&#+&E%.(*$ 8'%%S(#;-8&#1%$ #$(/&#+8=$&=");#&) (#+&#1$&D1./$3&CC

& 2



G1)81&H#1$8")%$8H)ES&E' % %S(#;-86%$")($/&) (8&%6$;.
L+8.4)+(18)(&?@I@B& G2))K-@9$)!10%,-!5#2*$!++

&AMO@@@0@ 0@@@&&

1-6&,0-%!D8IF$)0@$!5H#2*$!+++1/29*1430* -)0/!
$'0%+0-%* |

Q.#1$%8#1.(RB6YE)(*&D1./$&CCC&8.</&"%o+48&D1./$
+8.#)+(/ &G1)81&.%$&6)/H#+%#S6&=-8&+ESNEHERE £200@@0@@
[+4$8&/$8#+90RC$&<%+<+/$&8.;8"; # R 1./$&CCC&
8.<&.*.)(/#&%$8S(#&1)/#+YeBiRions )(&H#1B/$& 8J0,@@0@@
+E$%.;;+8 #SEBH+VB&I&=./$;)($&6%.G(&"%+4&.&
*$($%+18$/#)4 #$&&.E$%.*$&? QT @KE&$4)/)+(/&| g1000@00@
6$;)E$%/&.&D1./$&CCCE&ABERBMI=);;)+(&/4.;;$%
#1.(&H1S&+(BU%S(#;-&<Yo+<+/$BRIB&B Y% $(#&
N%$8H)EB1);$85;) E$S%)(*&?@? @&S4)//)+(/&MMI&
=$;+G&?@@,&;$BEB1&.(&.<<Y%+.81&#+&ISHH)(*&#

&?0,@@0@@

- o
~-~_-
- an am
- ¢

&,@Q@0@Q@

&\&

+E$%.::88.<&G+:6&$(/ %SE1&=$(814.%L/8.<<:)$6& =3 3 é 3 2% g
)(&)(6'/#%-8&6)68&(+#&/)A<;-&#.L$&H#1$&<%$S//' Y $&+" SRR RE
$,;$8#%)8)#-&/$8%+%B 3(/$68 2Q/&..(68+"I$H/& D1./$&CC&8.%%-+
—C$H& %<& D1./$&CCC&="6*
5-,$%,026!/2)(-%!*2@0%3! ABE(0660-%! ,-% %6+ S _3(65%.,,+8 #568<+ G —ZE3%.;+8 #368<+GS
m— C(6'/4%).;824)//)+(/& — ) #)+(&
- W.<&9<%+R$8t —=---- 24)/1)+(/&.6RHS6&"+%6&+"$1
5)-(6%' 1=81G2)(-%!6-/H0% ,
Z($&+"8H#1$&"SCR<+H#B(#).|&=$($")#/&+"&$8+(+4)8&
6+G (#'%(&)/&H1$&<Yo+/<$BHE+"&%$6'8SELBE)// 1-6&,0-%!=81J1*)2,$30/1/2)(-%!)$*$) @F
)(6$$68&#1$&%$8%//)+(&1./86%;)ES%$6&$4)//)+(/&
%6$6'84)+(I&H#L H&EG . %" 8H1SE=S/H#8S " +0b#&+"&<+:)8-B 1§ CCEB+,68=3&)(/'; #36&"%+A K SHYEBUT6&
#+86 H8B " :18)(&6$4.(68)(&.&E.%)$H#-8+"&G .- IB&Z($&/**$/#)+(&)/&

2 H+8BS HSE. &/H% #$*)BEAHINEHEE= 8LE. &
DSUESI6/S;-08:4#1+*108H#1$88'UUHS(HAES/)*(&+"&# 15855 7R~ & &<BIA)H/BESISHEI&B+'68<00+#38#&H#13&
<%$E$(#/&'/&"%+4&8.<#'%) (*&_ (-&$(E)%+(4$(#. & /8 1$4$&"%+4&$>8$//) E$&/'%<;'/$/&) (&#1$&$E$(#&+"&.&
—(5")8). &/)685" $BHa+H "%t 1 S8 S8S /) BBESE %6$<$. #8U6$8H//)+(0&EB)BIE. ;8/1.%$8+"&H1$&YS/SIESS
#%.6$68/$8#+96B&51)/&)/&=$8.'I$8#1$825788 %6 (#; BEEL/RO&) (#+8#15&4.%6L $4#&."#$5%8&$.81&-$.%6& G 1)81&
(-&ABBL.()/A&H+EYSE BSEHLSES <<;-&+"&<$YoA)H/&) (&HTEEL &) (8)O(HER. #*) BB/ SN EHEI6&../+ 8.+ G&
PES(HE&AVR<)6;-&;;) (*&6$4.(60&.(6&. (-&<$%4)#& #1$8&/81$4$&#+8%B&A+%$&S")8L;-&#+&($C&/B)S(#)")88
'(/$68.6'%)(*&D1./$&CC&8.(8=3&=.(L$68"+%G.%68.  /[SIAB(H/&+"&8))4 #3&%)/KB

)(63)(#15:-8.8%+//& ¥ %SEDLISIBESLAGIBIMBHIE /11 (041 50068/ SUESLCH 6E<USSUHE (EH<<+ Uit (-&

PMNEA) )+ (& 96SE$A)/1)+ (8A)LHE=)HBKL)IESE o g1 011064 G (11963 ARE+; (#.90-8.BH)+(&. " $8H)(&H#1$&

G): &=S$& [SO&HHEE & #NIEIA) )+ (|&H+&H.LIEBBS o) 5o60/584+0608=-88.(85::) (*E<$64)H/8"Uo+A8HL S8

_+6$;;$6&+E$%EH#1$&G1+;$8<1./$&CI&IHABHITRM& V(8O6%/<+(ISEH+ &<+ ES(& 66)H) + (/BB

A+ (USHENJESD, -8+ &1H);, &=&E.), =S YN&IS&  \gqorn | g(8=85($06%-88+('4$%/& (65%($ H18#1$EB.<

* ) (8 HUSEH Yo $H1&) (84138 EL/B IMBISES(&."#$%SE.

#.L)(*&) (#+&.88+' (H&H#H1$&($6&#+8&="-&)(EH#1S&<+C SN LOSSY0(.#)ES&)6S. &+ #P(&<%+<+/$6&=-&)(6'/#%-&)/&"+

E) #)+(&/$8H+UEB& 06/ BUESEA+8=58B8%S HEOEH] HE. OR/H/&..:+8 #)+(/&H+¢
)(6'/#%-&$>&<+/#0&."#$%&H# .L)(*&)(#+&.88+'(#&.8#'.;&

51$&8.96=+(&='6"34/8) (#$(6S68#+&<,.858.888))("&+(8 oy | cg) (8- $ES/&R51)/EG+ BE<USHBILES,

< H)H&IES0&(+CE<SIESIIT;-&.%. (FSSEHL HEH UG/ w14 g< 04#)8)<. (HI&G LH/$ESA)//)+(/8.6$8) (58
<)+ (RG); 8. LS&<; BS&.HEI+ASE<+)(#E) (8#1$8"

HNPRE 1 £06$6'8368+ H<HOBI8#1$-&G+:68=38%$S) %!

S19&8%=+(&8.<&1./&=$8+438.88.%=+(&#%.<B 1.(68=.8L&<$%A)H#/&H+&H1 $EUSISUESBET)H$/8)(8%S./)

2 <Ob+6'8H)+H(& G+ 6&=$8...; +GSO&H+&S;.)A&<$Y4) & Yo+
H1$58/.438%$/$UESBE&C(8H#1 S8 SES(HRHEGIINEES//

& v



&
LB &+" /&) (&OB4 . (6&. 8% +&H1SE=+ Y06 &H 1SR SIBOGHBE&+"" ISHH) (*&tt+&H1+ISEH L HEA+HE(SSOSO&)HE.

G+';68&/$S&($HE Yo+ GH1&G)H18H1$8$>85//&=$)(*&8. (BB)AEL. *$ &US(H&ISSLYM+(*/#&< . Yo#)8)<.(HI&G)H#1&

HEH1$ES(6&+"&H1$&BEYD)+6 *$($%+1&/'%<;' I$/B&
5)-(6%' C8IL%&*$.1-44%$,*1206.1E$:1<%,)2%, *! N9%.(830&C%S$;.(6&.(6& .:#.&1.E$&.:%$.6-86$8;.%$6&H#1
$*$5)@%! YHS(H)+(&H#+&8.(85:8/$68& 2Q&<$%4)#/& #HEH1$ES(6&+"&

D1./$&CCB&!(&23&G)6$&.*%$$4$(#&H+88.(8%$;&#1$&
51$&8.%%-+ESWANEA);;)+(&/'%<;'/&D1./$&CC&<$%4)#6&4.) ) (*&IK?&4);;)+(&G+',6&%$6'8$&/'<<;-&.(6&
8+4=)( $6&G)#1&CRL @ B@.%*$#/0&.;%$.6-8#1%$. #$(&1+Y0$&'<&#1$&? @I ?&8.%=+(&<%)8$B&

#+8'(6$%4) ($81$&$""$8#)ES($//&B1./$&CCCO&="#&.& o nent e X
"'%#1$%BU&;;)+(&%$6)#/&.%$&;)L$;—&#+&=$&)(#%+6'8’§|6#§$)!$2 &)$11,-)$7,)0/14&,8)$I"&996K &
)(#+&H#1$&/B1SASB&S1)/&8+(/)/#8&+"&/+A$&IK?&4);;)+(& &E.%)$#-&HBE%&;)8-84$./'Y$/8NSE .);. = $E&H#1 #&
'(1$6&<$%4)H & " Yo+4&#1$8& $G&2(#%. (#I&QS/ISWESE 8+';68$*)(&%$6'8)(*&/'<<; B&&51$/$&/1+',6&=$&™;;-&
G1)81&.988)L$;-&#+&=$&%$;$./$6&) (#+&H#1$84. %L $#& FRAOHL$6&.(6&6$=#¥6B
$(6&+"&D1./SEEICASRAME);;)+E&(/$6& +"I$& .
89656)14/89654.) ) ((E568"%-+A8#15&<1 [BRCCE.: +Gy(es ¥ $'S@SION0/SI-%I9$)0,*1 *-6.12, 12&/,0-%*
(688" YH1SNEMO,&4) +)HUBHBY0$6)#/&G1)818.%$8&  a_$4=3%&T# #$I&G1+&<;.(&#+8%3;$./38&4+%$&<$%4)#
$><$8#$68#+&8ABS&.E.);.=:$&)(&D1./$EIICH#1$%E& - B#)+(&B+6&)(#%+6'85&. &NF/ISNES&<Y0)B8S&#+&;)4)H&
iSOl RaCCIN B Sty LSS s
f ' . y 0 . -
8.%%-+E®B+":6&.;;+G&SA)//)+ (B Bo+ @' (.= #$6& 4.%L$HBE&!(-&'(/+;6&<$Y04)H#/&.1& . &YoB/" #E&+"&H1S&<Y%0)!
(#):8° @BI& (BS%RH#1$&B Y%6$(#&21&8.<08. (B&G+168 - 1 04,88 +-68 =380+ - $6&+ ESY&. (684#15(&8.(85: - $6& #&
$""$8#)ES;-&8.(8%; & HEBK=F($")#/&+"&H#1$&IBU&=);;) +(&I(BBE " 8.#1$&<$%)+6B&C(&D1./$&CCCO&G 1$(&#1$&.'8#
N)BSEHLSEW+A4)/[)+(88$><$BHSO&ERYo+<+/$&./&.&  =$8+4$&A+%S&BS(#%.;)/$608#1)/&8+:68&=$8+4$&.&

<+#$H).,&4%.(/&#+8&6$;)ES% 8. &MUI&HRYL*$#B 1.%4+()/$6&<+;)8-&$//$(#).;;-&BL+L)(*&+""&/'<<;-&)"&
;1 +G&6$54.(688.'1$5/&<%)8%/&#+&".;;&=%;+G&#1$&.'8#)+(&
CPermitscarried overfrom Phase |l ;*%‘%98%&
could allowemissions levels to grow ¥  +%/$%,0@$*14-)!9$)'0,1/2%/$662,0-%!!
unabated until 2016 Z(83&8+4<.()$/8. % S8 ES(& &;$* .. &<Uo+<$U6H-8I0)*LH#&H#
<+;;'#SE#1S&E . [#8&4 . R+%)#-&+"&<$%4)#/&)(&8)%8";.#)+(&
1-6&,0-%!C8%!<L!;0.$!23)$$'$%,!,-! /-%,)-6 | #$! #H1$(&+(;-&=3&NSA+ES6&H#1 %o+ *1&E+;'(#.%-88.(8%;;.#)+(

0 0 CAl-AA*E *190470 51)/&8+";6&=%&)(8%(#)E) BEY+*1&#1$&*%. (#) (*&+"&#.>&
Zc%:;?iiﬁ S)/;)!'l\gizla?,m M-447$,M2%2N/SE! )(8$(#)ES$/&.*.)(1#&8.(8%;;$6&<$%04)# 0&-8UEG) (*&

e r 8+4<.()$/&H+8&%SH) Y0P &<SYA B/ SRR (H)ES&H+&
51$%$&.%$&S$>)/#)(*&8;.'$/&) (&#1$&24)/)+(/&5%.6)(*&* " [$#H) (*&#13$)%&S$4) /) +(/ EYBE+ Y0/ &' BLE. | &#%. (/<+%o#&
A)%$8#) E$&G 1)81&. ;_H_'w&%';$&+&:$&/$#&*+E$%.O(* G1)81&$&+'#/)6$&#1$&/81$&$B
#1$&s'.;)#M)#$0/d)h%&+'"'/$#&8%$6)#/&#1.#&8.(&:$&'/§§§0 16840
)(&H1R5TEB1$R3 &/1+';683) X $&H R <<+%ott' () ES/$&
<%$/S(HEBRYSEHL HE&+(-&HISKIIHRB.)=%$8&+"&  51$&257&)/&E";($%.=;$&H# RABP(6$%0$6&)%%$;SE. (#&)"¢
+"($#/& 1. E$&.88%//&#+&#1$&23& BB )4$&.& SN F(I&B+(H)($E&HHE&".;;&.(6&#1$%$&)/&(+&
%SE)SG&+"&HLSKE+;'4S&+"&+""$#/&.;: + DE[SEPBC ~ 8+%0%$/<+(6)(*&.OR HAS(H&H+&H1$&/'<<;-&+"&$4)/)+(/&
/1+"6&.;/+&=$&' (6$%#.L$(&#+&.6R'H& "+%E&H#1$&(+G& <$NA)HIB&IHE<%BIS(HEH#1SES " $BHE+"&+ESN/'<<;-&)(&F
6$8%$./$68%$S") %P4S(H& " +%&.66)#)+(.;&6+45/H#) 8RS HHHB B +4<.Y0S6 &#+&.%0*$H#/&"+ Yo &HBYZHH B0S

%$A+ESE&.(-&($S6&"+%&.66)#)+(4RE)B&. = #$AS(#&
51)/&G+"6&%$6'8S&H#1 $&1* &/ <K H&)I&B'NNS(H#,-& '(#):87 @ O& HEH1$&S.%;)$/#B&51)/&.//'4$/&.8%$; #)ES;-&
E.);.=9&%$; #)E$&H#+&6$4.(6&G1);$&) (8S(#)E)/) (*&=$/1 8| 8.%6$8+E$%-&" Yo+ A8H#1$&%$8S//)+(&Y6$H %6 () (*&
1+8).;&.(6&$(E)%+(4$(#.;&<%.8#)83B& $4)I1)+(18#+&? @ @A&;$ES;/&=-8&?@I?B&C"&#1)/&6+$/&(

B+AS&H+&< /I&H1B(8H15&<$%)+68)(8G1)B182'%+<$. (&
1(&.66)#)+(.:&4%./'%PE&H H#P%EH1 0.8# "
(&.66)#)+(-1&4% [ %658+ LOSHSNEHISE<K BHBIEA'E | oo/ 00 (08 0606-8+(8 E+)6)(*&.(-&)(ESHBY(&:+GE

. o)
1G.<<)(*&)(&81$.<$UEW2Q/&#+8%$:$./$&23!/&G+"6&=
#+&<%£&#)t(1$&-;)fii(&#12&-/$&+'-;i?/s#/&ww$&.$ Yo=+(&/+;#)+(1&G);:&* %+ GESES%&; +(*$%&. (682'%+<$
1 1 1. 1 1 0 1 _
$""+%#&%$S')%$6&'(6$%&#1$&8.</B&51)/&G+';6&<%+%6§§)/ [+ $#8+(8 EABIZ(SFOT6&+<<+00H (J#-&i+&
& U

%



)4<%6+ESEIS/+'%8$8$")8)$(8-08=");6&(SG&)("%./H%'SH %S0 _ _
8%$ #$&(SG&R+=/&.(6&8+%(SW&E.;'.=;$& " # % $&S><+Vo#8& More information
4.9%L$H#/IB&51$8257 &(SHEB') (*& (+G&A+%SEHEBSESBE,

N+%&$>.4<;$&?BM&=);;)+(&#+(($/&+"&$4) ) +(/1&<$%4)it &
8.(8.(6&/1+68=38/."$:-RUSI+ES6& %o +A&H#1$&($>H#8<L IS
H1$%$=-&#)* 1#$() (*&8.</BRZH1$%&AS. Yo$I8A IH#8..;|+B=$ _
)(HY%+6'8$6&H+8H)* LHS(8/ << -&.. (6RILS6) Y $BHEH 158"+ G & MBI AR E RIS

The information and analysis in this
briefing will form part of a longer report
to be published shortly. Please do not

+"I$HE") (. (BS&H+&HY0. (/"+ %04 &P (SWHEIR=+1#18&1$% D& ! ( : _)_ about anything
)(82'%+<$&.(68)(&H1SEESES; +<)(*&8+'(#%)$/8.G1$%$&)#&. contained here and visit sandbag.org.uk
A+/#8&($$6$68 ' for details of the report.
!
&
<%.%-,$*!

EEEEEEEEEELEEEEEEEEEEREREREEELEELELEELEELEELEEELEELEELELELEEEE
THE"%I"0I&S () H1+, - 10" 11218 $113455"%%"4.617%!1849.+1" 18$™:1; 7 Sks='06061- 7012
$88>@AA'9:4>7 7IBA>:'%%B'-' 7% %C,&"4.2+4D:'8"". /EFGA<)AHIJ
"I#$"%! (KK;&!,7-,9-7&'%1&S$ 1+ %& 7., 11'&L" 1&$'1 ()1 7--4, 7&"IEB*H<I5"--"4 1&4. ' ToND 9% & +!19>L. 7:+1&41". -9+'179, &INI.I4!
5"--"4.184..'%817.+{) ) *1'5"%%"4. 96 =JH!5"--"4.184. ' FhDI%&'+!+4L L 7:+%6188+'1488% &M=<15"--"4.1&4..'%N?
"H$"%!>'%95 & "> ! 149, +1" 1'5"%%"4. %117, P1&41())=1-'0-%!121()<<!7.+1,4.&".9'+I'5"%%"4.%!/:4L&$! 7&!<Q! 712'7:18:481()<K?
ARST33314.-" IUVU!: /"%&" B&E>@AA.8, ., ?".&A+"AT-"W"1-'X9"""%AY0".&?+4D'0".&E/4
0Z'7P' +1+:78&148184:8$,45" /13455"%%"4.1,4559."[9\
013" &:'184:1C5"", 7.1G:4/:'%%6!]"9&!1481&$'1B9.."./_LLL?75"",7.>:4/:'%%24:/A"%%9'%A()<)A)KA498& 48™:9.." /285~
Yian 4,481 17140'184:189--11:"7P+4L.

>4>9-7&"4.17%!48!d7.1()$&E&E>@AA'>>?'9:4%&T7&?",?'9:4>72'9A, 7, $' AF#He "TICRIARK <AY SAECH* HK<hYS?GiT!
WhQ:119+/'€9%6!7:'1+:7L.18:45171<?IcQ!8:4517.'5"%%"4.%!17%"-" 14BBRIM7 +09%& +184:1,-4%9:'%N!: 78&$'1&$7.18$'1,455"%%"4.!
7--4,7&"4.117%'-"'61L$" $IL'1$70'17>>:4W"57&'+!7%!(?)*(1L.?

W78 "> T&NT1%&">1:"%'1".1488% ' &19% 7/ 7&I&$) +148IGST %' IFFI9>1&4!(*)15"--"4.18:451&$'1=)15"--"4.17,:4% () &8 208!
8"/9:'9484:ISYB!7.+1"88%'&%!L":"141&7".'+18:45!i'9&%,$'!f7.P?




