v

Business.Overview
-
Deceﬁmr 2038

h "

o ¥ y 4 $
II _l : b .
4 LAl r
- B IUITREEP .
PR~ 5 - T s
ol 1
)= ) u
14 )
> ' -
¥

»

-

\ .
1 RI . “’”A :
> I -



Content

e This is Tricorona
 Legal Framework
 Emissions Trading

« Carbon Neutralisation
 Brokerage

« Appendix



N
This is TRICORONA
oTricorona invests and trades
inenvironment-r el at ed mar ket Il nstr ume

TRICORONA
|

CLIMATE
NEUTRALISATION

Carbon Asset Management SKM Tricorona
- Svensk Kraftmakling Climate Partner

Carbon Asset Services

EMISSIONS TRADING BROKERAGE

Climate Change

Managment




The Portfolio
As per 30 September 2008

EMISSION CREDITS , DELIVERY DELIVERY PORTFOLIO PORTFOLIO PORTFOLIO
MILLIONS 2008 2009 2008 -2012 2013 -2020 2021 -
Contracted volume 4.8%* 8.0 75.0 61.6 52.9
Sales volume 4.6* 1.5 9.6 -

Net position 0.2 6.5 65.4 61.6 52.9
CHANGE IN PORTFOLIO OF EMISSION CREDITS JAN - JUNE JAN - JUNE
MILLIONS 2008 2007
Opening portfolio for the period 68.3 12.6
Contracts signed 7.8 49.5
Volume delivered -1.1 -1.0
Closing portfolio for the period 75 .0 61.1

* 1.1 MCERSs of the contracted and sales volumes were delivered during quarters 1-3
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Tricorona CDM portfolio
as per 30 September 2008
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Shareholders
As per 30 September

Shareholders Number of Shares %

Volati Ltd 20,286,128 14.1%
Fjarde AP-fonden 11,046,900 7.7%
Stena Metall Finans 8,260,000 5.8%
NVZ Forvaltning 5,000,000 3.5%
E. Ohman J:or (Luxembourg) 4,845,000 3.4%
SEB Life Ireland 4,779,000 3.3%
Danica Pension 4,008,650 2.8%
Avanza Pension 3,372,434 2.4%
SEB Trygg Life 3,134,000 2.2%
Close Int. Custody Services 2,300,000 1.6%
Nordea Nordic Equity Hedge Fund 1,938,000 1.4%
Other 74,432,931 51.9%

Total 143,403,043 100.0%
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Legal Framework

Framework Convention on Climate Change

Kyoto Protocol

International agreement between 172
countries to “achieve
greenhouse gas concentrations in the
atmosphere that would prevent
dangerous anthropogenic interference
with the climate

Two types of parties to the Protocol

Industrialised countries (“Annex
Agreed to cut GHG by 5.2% compared
to levels in 1990 during 2008-2012 (EU
unilaterally 8%). Annex 1 countries
receive country allowances AAU
(Assigned Amount Units)

Developing countries. Have no
obligation beyond monitoring and
reporting emissions.

Flexible Mechanisms

Cap and Trade.

st a b Capios amissioms. Gondintries need to cut

system”

17) .

emissions by investing in reduction
measures, use fiscal policies or acquire
credits.

Clean Development Mechanism

(CDM). Reduction of emissions in developing
countries by Annex 1 countries. Creates
CERs - Certified Emission Reductions eligible
for compliance of Kyoto cap.

Joint Implementation (J1)

Reduction of emissions in Annex 1 countries
by other Annex 1 countries. AAU is converted
to ERU — Emission Reduction Units eligible for
compliance of Kyoto cap.



Legal Framework
EU Emission Trading Scheme

e Test period 2005-2007 « Linking directive
— National allocation implemented in — Permits use of Kyoto credits CERs and
February 2005 (EU Allowances — EUAS) ERUs for compliance.
based on ,best estimates” _ Must be “suppl e-meennalal * t
— Can not be used for compliance beyond efforts
2007. —  Minimum 10%, average 14.5% of total
« Second period 2008 - 2012 compliance
— National Allocation Plans (NAPs)
completed for all member states. e Third Period 2013 = 2020
Allocations cut 9 % from requested _  EC has expressed strong commitment
amount for a third trading period. Active
— Corresponds to a cut of more than 5% decision required NOT to launch a third
from actual 2006 emissions for NAP 1 trading period.
installations — EU commitment of at least 20%
— Aviation included from 2011. Capped at emission reduction compared to 1990
90% of 2004-2006 emissions (2nd period 8%)

"Strong signal " -E®Sshdte e pi ng_ Eddcond period EUAs can be saved
(“banked”) into third pe
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Business model

"Acqiuiring Emission Credits

from emi

Mechani sms®"of the Kyoto Protocol and

| Eéﬂliﬁf | 1. Portfolio model i guaranteed delivery
Drnin-r‘f c CER/ERUk CER/ERU
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2. Back-to-back 1 entire projects, full streams

3. Trading i broker model spot/forward
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EUA/CER prices

WCER Indicative CER off-take prices at source Oct 2008 WAllowance EUA Dec08 / CER DecOSNov 2008
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Source: Point Carbon
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CO2 forecast EU ETS Phase II

2008 2009 2010 2011 2012 08-12
Emissions-to-cap 219 298 324 353 416 1670
CO2 forecast 2197 2212 2233 2260 2321 11223
Cap forecast 1918 1914 1909 1907 1905 9553
Reserves 16 152 167 199 351 945
NER forecast 32 64 96 128 280 600
Auctioning 44 88 11 11 1 345
EU ETS balance 203 146 157 154 65 725
CERS/ERUs available for EU ETS 227 161 209 226 145 968
Total CERSIERUS 286 254 360 433 454 1787
Gov. Purchase 39 54 92 129 167 481
Non-EU private 20 39 59 18 98 294
Aviation - - - - 44 44
GCB 24 15 52 72 80 243

Source: Point Carbon
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Price forecast EU ETS Phase II

Price Forecast EUA

Source 2008 2009 2010 2011 2012 Avg 08-12
Point Carbon (13 nov) 19,0 22,0 27,0 31,0 37,0 27,2
Barclays (7 nov) 22,0 25,5 30,0 35,0 37,0 29,9
Orbeo (17 nov) 22,5 25,5 30,0 33,0 37,0 29,6
NCF (11 nov) 22,0 25,0 27,0 31,0 34,0 27,8
Cons 214 24,5 28,5 32,5 36,3 28,6

Price Forecast sCER

Source 2008 2009 2010 2011 2012 Avg 08-12
Point Carbon (13 nov) 16,0 19,0 19,0 - - -

Barclays (7 nov) 18,0 21,0 26,0 26,0 26,0 23,4
Orbeo (17 nov) 17,4 22,2 25,0 27,0 27,0 23,7
Cons 17,1 20,7 23,3 26,5 26,5 23,6
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30-day correlation between Oil price and Carbon prices
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The Emissions Market
Leauge tables

Tricorona named second
largest buyer of CDM/JI
Projects globally

TOP 20 BUYERS PROJECTS

Ec Irities 279
Carbon Asset Management Sweden )

AgCert 97
EDF Trading 84
IBRD 80
RWE 73
Cargill International 72
Mitsubishi 70
Trading Emissions 64
ENEL 62
Agrinergy 57
CAMCO 51
MGM Carbon Portfolio 50
Marubeni 50
Carbon Resource Management 49
Noble Carbon 39
Kommunalkredit 46
Vitol 46
Climate Change Capital 45
Essent Energy Trading 41

Source: UN Environmental Programme Risoe, October 2008, (www.cdmpipeline.orq)
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http://www.cdmpipeline.org/

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
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CLIMATE NEUTRALISATION



Delivers a full range of services to the voluntary market

« Products and services

— Tricorona Green
» A web-based climate neutralisation service for consumers
« A climate impact calculation engine for airlines and travel agents

— Climate Neutral by Tricorona
« Tailored climate audit and neutralisation solutions for large businesses

e Selected customers
— Banco Fonder
— Tallberg Foundation
— Point Carbon
- OK/Q8
— Volvo
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BROKERAGE



Svensk Kraftmakling AB

« One of the leading Brokers in the
Nordic power market

« The leading Broker in Swedish
electricity certificates

« Emission allowances EU
ETS, CDM/CER, JI/ERU, weather
derivatives, GoO.

« Under the supervision of the

Swedish Financial Supervisory
Authority (FI).
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Appendix

CDM project cycle

Registration Process

Registered

Project

Pl deslgn Menoel 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

v

* An AOperational Entityo is an independent Classification So@ifety




