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Disclaimer

All information contained herein is under copyright and shall not be circulated to any other parties without the express prior permission of Climate
Mundial Limited (“Climate Mundial”). This presentation has been prepared for discussion purposes only and is not an offer to sell or a solicitation to buy
any financial product, nor to provide financial services or financial advice. While this presentation may make reference to various financial products no
such reference should be taken to be an endorsement of such product by Climate Mundial.

Climate Mundial has attempted to provide accurate and complete information obtained from reliable sources, however, Climate Mundial makes no
warranties or representations, express or implied, as to whether information provided in this presentation is accurate, complete or up-to-date. The
Reader should therefore be fully aware of these limitations and, where further accuracy is required the reader should seek its own professional advice.
Unless otherwise prohibited by law, Climate Mundial disclaims all liability for any loss or damage suffered by any person using, disclosing, relying or
acting on any information supplied to it or inferred from information supplied by Climate Mundial or any of its representatives.

Climate Mundial retains all present and future rights (including copyrights, trademarks, patents as well as any other intellectual property right) in relation
to its own work contained in this presentation. You may not copy, download, publish, distribute or reproduce any of the information contained in this
presentation in any form without the prior written consent of Climate Mundial.

Climate Mundial makes no representation and gives no advice in respect of any financial, investment, tax, legal or accounting matters in any jurisdiction
including the suitability of financial products to investors. Climate Mundial shall not, nor any of its agents or subcontractors, be liable for any direct,
indirect, special, incidental, consequential, punitive, or exemplary damages, including lost profits (even if Climate Mundial is advised of the possibility
thereof) arising in any way from, including but not limited to: (i) the information provided in this presentation; (ii) the modification or misuse of
information in this presentation; or (iii) claims of third parties in connection with the use of this presentation. This exclusion of liability is made for the
benefit of directors and employees of Climate Mundial. This presentation has been prepared without taking account of the Reader’s objectives, financial
situation or needs. Consequently, before acting on the information in this presentation, the Reader should consider the appropriateness of the
information in view of its own objectives, financial situation and needs.

Climate Mundial Ltd is a Private Limited Company registered under the Companies Act 2006 in England & Wales. Company number: 8073353. Climate

Mundial is authorised and regulated by the Financial Services Authority (UK) and the Australian Securities & Investments Commission (ASIC). FSA
reference number 591903 and Australian Financial Services License number 428196
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Climate Mundial in brief

Climate Mundial provides the following services to its clients:
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Climate Mundial is authorised and regulated by the Financial Services Authority (UK)
and the Australian Securities and Investments Commission (ASIC).
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A Focus on Our Research

Climate Mundial’s views, analysis and research into carbon markets is frequently
published by leading global news agencies and closely followed by market participants
and regulators alike. Below is a selection of recent examples:

Bloomberg News (BN):

Half EU Carbon Glut Caused by High Prices, Climate Mundial Says, | February 2013

Washington Post (USA) & Bloomberg News (BN):
Carbon Glut Fueled by Generous EU Cap, Climate Mundial Says, 8 February 2013

Based on the research White Paper of 23 January 201 3:
“Reforming Europe's emissions trading system: a solution that encourages energy

efficiency but does not collapse demand for allowances; achieved through
appropriate reforms to the ETS”
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http://www.bloomberg.com/news/2013-02-01/half-eu-carbon-glut-caused-by-high-prices-climate-mundial-says.html
http://www.bloomberg.com/news/2013-02-01/half-eu-carbon-glut-caused-by-high-prices-climate-mundial-says.html
http://washpost.bloomberg.com/Story?docId=1376-MHSVR86JTSF901-7U5HS1B78PQ8SG0U4EPDAD46CJ

European Emissions Trading System

Monthly average price data from 1Q2008 to 2Q2013 for Certified Emissions
Reductions (CER) and European Allowances (EUA)
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Source: Climate Mundial analysis of data from ICE Emissions (www.theice.com/emissions)
Note: Prices are based on front month or quarter contracts for the relevant period
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European Emissions Trading System

Gross domestic product comparison:
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Notes: All quantities shown in €1billion. Actual values derived by Climate Mundial based on Eurostat data and emissions data in European Environment
Agency: Greenhouse Emissions Trends & Projections in Europe 2012 and GDP estimates sourced in European Commission: European Energy & Transport,
Trends to 2030 (2005 edition) and Phase Il National Allocation Plan tables at: http://ec.europa.eu/clima/policies/ets/pre20 | 3/nap/documentation en.htm
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http://ec.europa.eu/clima/policies/ets/pre2013/nap/documentation_en.htm

European Emissions Trading System

Renewable energy generation comparison:
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Notes: All quantities shown in Millions of Tonnes of Oil Equivalent. Actual renewable energy generation levels taken from Eurostat data and emissions

data in European Environment Agency: Greenhouse Emissions Trends & Projections in Europe 201 2. Estimated renewable energy generation levels taken
from European Commission: European Energy & Transport, Trends to 2030 (2005 edition).
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European Emissions Trading System
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Notes: All quantities shown in Millions of Tonnes of Oil Equivalent. Actual renewable energy generation levels taken from Eurostat data and emissions

data in European Environment Agency: Greenhouse Emissions Trends & Projections in Europe 201 2. Estimated renewable energy generation levels taken
from European Commission: European Energy & Transport, Trends to 2030 (2005 edition).
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European Union ETS

Emissions intensity comparison:

United Kingdom NAPI| 0.440 0.420 0410 0.400
Actual 0.348 0.365 0.345 0317
Primes 0.278
NAPII 0510 0.510 0510 0510
_ Actual 0.371 0.348 0.335 0.332
Primes 0.414
NAPII 0.720 0.710 0.700 0.690
h Actual 0.566 0.530 0514 0.546
Primes 0.586
NAPII 0.310 0310 0.300 0.300
_ Actual 0.309 0.291 0.298 0.273
Primes 0.262

Notes: All quantities shown in Mt/€1bn. NAPII values taken from published NAP Tables at:
http://ec.europa.eu/climal/policies/ets/pre20|3/nap/documentation en.htm. Actual values derived by Climate Mundial based on
Eurostat data and emissions data in European Environment Agency: Greenhouse Emissions Trends & Projections in Europe 201 2.
PRIMES values taken from European Commission: European Energy & Transport, Trends to 2030 (2005 edition)

9 © Climate Mundial 2013.All rights reserved. ClimateMundial


http://ec.europa.eu/clima/policies/ets/pre2013/nap/documentation_en.htm

Brazil and the EU ETS: Carbon Finance

Monthly average price data from 1Q2008 to 2Q2013 for Certified Emissions
Reductions (CER) and European Allowances (EUA)
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Source: Climate Mundial analysis of data from ICE Emissions (www.theice.com/emissions)
Note: Prices are based on front month or quarter contracts for the relevant period
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Brazil and the EU ETS: Carbon Finance

Without Carbon Finance the Project would not have been implemented
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Note: This is a theoretical example developed for illustration purposes only
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Brazil and the EU ETS: Carbon Finance

Emissions are lower under the Baseline Scenario than the Project Scenario.As the
project’s operation is measured and verified, the Delta (A) is issued as CERs

A = CER
= Baseline Scenario

® Project Scenario

Emissions CO2-e

Note: This is a theoretical example developed for illustration purposes only
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Clean Development Mechanism in Brazil

Breakdown of investment into Registered CDM Projects in Brazil, Latin
America and Worldwide based on year of registration (in US$ millions)

Technology | 2004 pAVIL 2007 2008 2009 2010 2011 2012

Brazil 48 30 1,272 242 276 233 251 300 2,734 5,386
LATAM 48 494 3,453 1,857 1,599 1,439 790 3,078 17,267 30,025
Worldwide X 911 9,489 13,951 15,580 31,157 51,173 80,215 153,890 356,419

Source: United Nations CDM Project Data (www.cdm.unfccc.int) & UNEP Risoe CDM Project Pipeline Data (www.uneprisoe.org)
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Beyond the Clean Development Mechanism

Breakdown of CDM Projects in Brazil (registered or seeking registration)

Technology Projects (Number) Installed Capacity (MWe)

5’848

Landfill/Methane/Fugitives 142 Not applicable

Note: There were also |13 hydro projects, both small and large scale, either registered or in validation as of the date of this presentation
Source: United Nations CDM Project Data (www.cdm.unfccc.int) & UNEP Risoe CDM Project Pipeline Data (www.uneprisoe.org)
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Brazil and the EU ETS: Carbon Finance

Without Carbon Finance the Project would not have been implemented
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Note: This is a theoretical example developed for illustration purposes only
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Beyond the Clean Development Mechanism

B V BOLSA VERDE DO RIO DE JANEIRD

A BVRIO

Source: Bolsa Verde do Rio de Janeiro (
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