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This is TRICORONA

”Tricorona invests and trades
in environment-related market instruments”

TRICORONA
|

CLIMATE
NEUTRALISATION

Carbon Asset Management SKM Tricorona
- Svensk Kraftmakling Climate Partner

Carbon Asset Services

EMISSIONS TRADING BROKERAGE

Climate Change
Managment




Business model

"Acqiuiring Emission Credits from emission reduction projects under the ‘Flexible
Mechanisms’of the Kyoto Protocol and sell into Global compliance markets”
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1. Portfolio model — guaranteed delivery
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2. Back-to-back — entire projects, full streams
— ey —

3. Trading — broker model spot/forward

Emission
Credits

Compliance Buyer

Compliance Buyer

Compliance Buyer
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Voluntary Markets




The Portfolio
As per 31 December 2007

EMISSIONS CREDITS , 000 s DELIVERY DELIVERY ToTtAL ToTAL 2013 - TotAL 2021 -
2008 2009 2008 -2012 2020

Contracted volume 5015 11 306 68 273 73524 43915

Sales volume 257 310 1165

Net position 4 758 10 996 67 108 73 524 43 915

PorTFoLIoO DEVELOPMENT (CER) ( 6 000) N UMBER N UMBER N UMBER
OcTt-DEC 2007 JAN-DEC 2007 JAN-DEC 2006

Contracted portfolio as at 30 September 2007 61 108 12615 -

Contracts signed 7 389 56 927 13115

Volume delivered -224 -1269 -500

Contracted portfolio as at 30 September 2007 68 273 68 273 12 615




The Portfolio
As per 31 December 2007

Total volume

up to and including 2012/2013~
- 68.3 million CERs

2013 to 2020
- 73.5 million CERs

2021 -
- 43.9 million CERs

16,000,000 ~

14,000,000

12,000,000

10,000,000+

8,000,000 ~

6,000,000 -

4,000,000+

2,000,000 -+

* Incl deliveries up to and including 31 March 2013

H 30-sep " 31-dec



Volume by CDM Stage - TRICORONA

* ERPA signed

CDM Stage

Contracted*

PDD Complete**

Host LoA

Validation Stage***
Submitted for Registration
Registered

1st Verification****
Financed

Operational

Operational first half 2008
Sell Side Erpa
Issued/Verified

Volume (million)
(cumulative)
68,3
49,3
44,1
48,0
25,2
16,3
3,0
68,3
30,7
16,4
1,2
1,7

** Projects with either PDD and underlying evidence or with Host Country Approval

*** DOE assigned + GSP

**** Projects that have delivered CERs

% of Total
Portfolio
100,0%
72,2%
64,6%
70,3%
36,9%
23,9%
4,5%
100,0%
44,9%
24,0%
1,7%
2,5%



EUA/CER prices

CER indicative prices at source January 2008

€/CER
€ 3
€ 3
€ 2

€ 2 Forward offtake contracts

€
Earlystage Preparation Validation Guaranteed Issued (spot)
stage stage forward
Source: CAM

EUA Dec08 / CER Dec08 10 February 2008

€/Allowance

€35 -

€30 A

€25 A

€20 A

€15 A1

€10 A

€5 A

EUA Dec08

CER Dec08

T T T
s & &
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Source: Point Carbon



The Emissions Market
Leauge tables

Tricorona named second
largest buyer of CDM/JI
Projects globally.........

TOP 20 BUYERS PROJECTS
Carbon Asset Management Sweden 103
IBRD 73
EDF Trading 72
ENEL 58
RWE 57
Agrinergy 52
Mitsubishi 52
AgCert 51
Trading Emissions 50
Noble Carbon 45
Cargill International 43
CAMCO 37
MGM Carbon Portfolio 34
Carbon Resource Management 33
Kommunalkredit 33
Climate Change Capital 33
Energy Systems International 32
Danish Ministry of Climate & Energy 30
Mitsubishi UF] Securities 28

Source: UN Environmental Programme Risoe, Feb. 2008, (www.cdmpipeline.orq)



http://www.cdmpipeline.org/

Relative volume by Stage - COMPARISON

CDM Stage EcoSecurities  Trading
Emission:

Contracted 100,0% 100,0%

PDD Complete 55,5%

Host LoA

Validation Stage 80.6%

Registered 22,1% 32,4%

1st Verification

Financed

Under Contruction

Operational 39,3%

Sell Side Erpa 7,1%
Issued/Verified 0,1% 3, 7%
Total Volume (million CERS) 142* 50,9

*EcoSecurities and CAMCO volumes include brokered volume

CAMCO TRICORON

100,0%
71,7%
59,5%
37,9%
20,2%

8,2%

84,9%
66,0%
30,3%

46,7%
1,8%
141~

100,0%
72,2%
64,6%
70,3%
23,9%

4,5%

100,0%
44,9%
2,3%

2,5%
68,3



Executive Board is
spending more time
on each project

...and is passing
fewer projects without

requesting additional
information.

Number of days from request for registration to registration
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Total number of projects in CDM pipeline

Status of CDM projects

At validation

Request for registration

Request for review

Correction requested

Under review

Total in the process of registration
Withdrawn

Rejected by EB

Registered, no issuance of CERs
Registered. CER issued

Total registered

Total number of projects (incl. rejected & withdrawn)

Number
1,915
45
47
48
10
150

52
621
288
909

3,035



Total number of days for validation and registration process

Average number of days
from start of the validation
process to registration is over
10 months, ideally it should
not take more than 3-4

Project types in yellow of special
interest to Tricorona portfolio.

Types of CDM projects by status
Type

Afforestation
Agriculture

Biogas

Biomass energy
Cement

CO2 capture

Coal bed/mine methane
Energy distribution
EE households

EE industry

EE own generation
EE service

EE supply side
Fossil fuel switch
Fugitive
Geothermal

HFCs

Hydro

Landfill gas

N20

PFCs
Reforestation
Solar

Tidal

Transport

Wind

Total

Days
Startto  Request to Start to
request registration registration
215 80 278
138 73 209
243 84 318
234 88 303
184 102 282
87 103 190
136 45 180
269 88 345
229 99 326
75 42 269
270 68 361
260 80 356
227 105 308
309 81 390
202 82 284
273 73 351
258 109 349
170 110 256
209 58 267
172 81 253
217 58 275
165 52 217
241 86 327
237 84 317

Source: UNEP



Appendix

CDM project cycle

Registration Process

Registered

Project

Pl deslgn NEToEl Validation Publlc Registration
& formulation Approval Review

Project Design g
Document v

Issuing Process for Registered Project (periodic) -

||

Verification/
Certification

Request for Issuance Issuance of CERs C E R
Monitori ; Verification/
onitoring repor Certification report

1
}
1
v
* An “Operational Entity” is an independent Classification Society such as DNV, TUV, SGS etc. 13




Competitive Landscape

Project

Investments Development

Produg

Econergy

Brokerage Trading Wholesale

EcoSecurities
|

Tricorona

Evolution
Multinational Utilities

Banks/Funds
Governments/NGOs

Japanese Compliance

Climate Change Capital

Trading Emissions

Retail

CNC

Climate Care

14



Appendix
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Transfer structure V 7
/ Executive Board of UNFCCC /

Project Proponent W

CAM ensurés tha role of Contact Person
’ Contact PeI’SOeIIer

Owner of the physical and registered projegt L
- f%””j T /
o - ‘ / ' articipants’ Interim Accounts
____________ iy e
Automated transfer ta 5 4 G % 5 \\\
national accounts | -~ International Transfer.Log -

—————————————————————————————————————————————————————————————————————

Our Customers are

named Project CAM Buyer 1 Buyer 2 Buyer 3 Buyer 4 Buyer 5
Participants to

facilitate delivery




