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Svensk Kraftmakling

Swedish Kraftmakling’s (SKM's) mission is to broker electricity contracts, electrical power and electricity certificates, including certificates of
origin, in the deregulated Nordic power market. Revenues consist of commissions, payable on each brokered transaction, and are paid by both
buyers and sellers.

SKM has been brokering electricity since the deregulation of the
Swedish electricity market in 1996 and is now the country’s only
electricity brokerage firm.

Nordic electricity production amounts to approximately 390
TWh per year. The financial market for electricity, i.e. buying and
selling of futures and forward contracts (that must be completed)
and options (where the buyer may choose to exercise a right to buy
or sell) has annual sales of about 2,300 TWh. This means that total
power generation in the Nordic countries was traded six times on
the financial electricity market.

SKM’s main competition comes from several Norwegian firms
and Nordpool’s electronic marketplace. The brokered component
makes up just under half of the financial electricity market. Custom-
ers include large and small electricity producers, power companies,
funds and investment banks.

Electricity certificates and certificates of origin
The purpose of the electricity certificate system is to increase the
amount of electricity produced from renewable energy sources in

Sweden. These certificates are traded over the counter (OTC) and
SKM offers the largest marketplace. SKM established its marketplace
at the same time that the system was established in 2003, and SKM’s
prices are the only public prices and are therefore widely used by
others, both for determining the (fair) price of electricity certificates,
and as a market reference in appraising these certificates. Sellers
are electricity producers and purchasers of electricity who are man-
dated to buy a statutory quota of certificates. The current electricity
certificate system will be in force until 2030, with an interim goal that
renewable electricity production will amount to 17 TWh in 2016.

Together, the seriousness of the climate issue and the legal
requirement to label the origin of electricity have greatly increased
supplier interest in making use of various guarantees of origin and
branding their electricity as a good environmental choice. When
no certificate of origin is procured, electricity is accounted for to
consumers as “mixed remainders” (in principle, Nordic electricity
minus certificates of origin).

In 2008, the total power generated in the Nordic countries was traded six times on the financial electricity market.
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The Shares

Tricorona shares have been listed on the Stockholm Stock Exchange since June 1989. The shares are currently traded on the Nordic Small Cap
list at Nasdag OMX Stockholm.

Share Capital

As of December 31, 2008, the share capital in Tricorona AB amount-
ed to SEK 14,340,304 divided between 143,403,043 shares, each
with a nominal value of SEK 0.10. Every share entails an equal right
to the company’s assets and profits. At the Annual General Meeting,
every owner or proxy may vote the full number of shares owned and/
or represented, with no vote per share restrictions.

Convertible Debentures

In December 2002, the company issued convertible debentures
(2002/2009) to Norrlandsfonden and ALMI Foretagspartner Gav-
leborg for a total of SEK 13,356,216, which entitle the holders to
exercise a conversion to 3,339,054 shares during the period of
December 31, 2007-December 31, 2009. The exercise price is
SEK 4.00 and the debentures have a fixed interest rate of 2 percent.
Norrlandsfonden is entitled to convert to 2,810,252 shares and ALMI
to 528,802 shares.

Tricorona on the Stock Exchange

Tricorona shares are traded on the Nordic Small Cap list at Nasdaq
OMX Stockholm and can be found in the “Industry, Environmental
& Facilities Services” section. The company was first listed in June
1989 under the name Wermlands Guldbrytning. In 1996 the name
was changed to Tricorona Mineral, and since 2003 the company is

Trading in Tricorona Shares, Jan 2007 - Feb 2008

Price in SEK I Sales volume
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OMX Nordic Exchange Stockholm, SPI
e Tricorona shares

2008

simply called Tricorona. During the first half of 2008, the company
was traded on the Mid-cap list.

During 2008, 136 (230) million Tricorona shares worth approxi-
mately SEK 1,304 (1,905) million traded hands at Nasdag OMX Stock-
holm. The price paid on the final day of trading for the year, December
30, 2008 was SEK 7.25 (11.00). The highest price paid during the
year was SEK 13.65 (13.85) on August 29, 2008, and the lowest price
paid during the year was SEK 5.55 (3.72) on December 22.

Tricorona’s market capitalization at the end of the year amounted
to SEK 1,040 million, compared with SEK 1,577 million the year
before.

Dividends

The Board of Directors proposes to the AGM that a divided of SEK
0.70 per share (=) be distributed to the shareholders for fiscal year
2008.

Ownership Structure

At the end of the year, Tricorona had approximately 7,500 (8,250)
shareholders. The ten largest shareholders own approximately 47
(36) percent of the outstanding shares. The largest single share-
holder this year, as last, is Volati Ltd, which owns 20.8 (15.8) million
shares, corresponding to 14.5 (11.0) percent of the outstanding
shares.
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Changes Other Total other

in number  Total number contributed contributed Quota
Year Transaction of shares of shares  Share capital capital capital value
1988 Company established 1,200,000 1,200,000 1,200,000 - - 1
1989 New share issue 1,200,000 2,400,000 2,400,000 28,800,000 28,800,00 1
1994 New share issue 2,400,000 4,800,000 4,800,000 19,200,000 48,000,000 1
1995 New share issue 600,000 5,400,000 5,400,000 13,200,000 61,200,000 1
1996 New share issue 5,400,000 10,800,000 10,800,000 21,600,000 82,800,000 1
1999 New share issue 21,600,000 32,400,000 32,400,000 -1,684,521 81,115,479 1
2000 New share issue 32,400,000 64,800,000 64,800,000 -1,770,614 79,344,865 1
2001 Write-down/combination/ reduction -58,320,000 6,480,000 6,480,000 13,801,690 93,146,555 1
2001 New share issue 2,844,344 9,324,344 9,324,344 288,965 93,435,520 1
2002 New share issue 8,000,000 17,324,344 1,732,434 12,700,000 106,135,520 0.1
2003 New share issue 9,275,656 26,600,000 2,660,000 10,444,046 116,579,566 0.1
2004 New share issue 100,000 26,700,000 2,670,000 140,000 116,719,566 0.1
2004 Conversion 468 26,700,468 2,670,047 1,357 116,720,923 0.1
2005 New share issue 34,803,071 61,503,539 6,150,354 49,608,062 166,328,985 0.1
2005 Conversion 326,962 61,830,501 6,183,050 786,589 167,115,574 0.1
2006 New share issue 71,808,782 133,639,283 13,363,928 225,597,191 392,134,918 0.1
2006 Conversion 2,258,588 135,897,871 13,589,787 5,422,153 398,134,918 0.1
2006 Warrants 1,978,974 137,876,845 13,787,685 6,095,240 404,020,221 0.1
2007 New share issue 2,086,074 139,962,919 13,996,292 7,912,283 411,932,504 0.1
2007 Conversion 3,440,124 143,403,043 14,340,304 7,929,057 419,861,561 0.1

The 10 largest shareholders as of December 31, 2008

Distribution of shareholdings as of December 31, 2008

Shareholders No. of shares % of total Size of holdings No. of owners No. of shares % of total
Volati Ltd 20,786,128 14.5% 1-1,000 3,963 1,437,842 1.0%
Fjarde AP-fonden 11,046,900 7.7% 1,001-10,000 2,880 10,843,353 7.6%
Stena Metall Finans 8,550,000 6.0% 10,001-50,000 512 11,537,525 8.0%
E. Ohman J:or (Luxembourg) 5,495,000 3.8% 50,001-100,000 71 5,308,490 3.7%
NVZ Forvaltning 5,000,000 3.5% 100,001-500,000 51 11,704,933 8.2%
SEB Life Ireland 4,479,000 3.1% 500,001-1,000,000 14 10,255,184 7.2%
Danica Pension 4,274,650 3.0% 1,000,001-5,000,000 21 45,262,188 31.6%
SEB Trygg Life 2,809,000 2.0% 5,000,001-10,000,000 2 14,045,000 9.8%
Avanza Pension 2,717,105 1.9% 10,000,001- 2 33,008,528 23.0%
Banque Carnegie Luxembourg 2,638,000 1.8% Total 7,516 143,403,043 100.0%
Other shareholders 75,607,260 52.7%
Total 143,403,043 100%
No. of shareholders: 7,516
Ownership structure as of December 31. 2008

No. of owners No. of shares % of total
Swedish residents 7,293 83,201,867 58.0%
Other Nordic 54 527,333 0.4%
Other European 149 59,452,924 41.5%
USA 5 95,217 0.1%
Rest of world 15 125,703 0.1%
Total 7,516 143,403,044 100.0%
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Board of Directors

1. Pér Ceder

Born 1956, Cyprus.

Chairman of the Board since 2007.
Member since 2006.

President and Chairman of Nordic Finance Ltd.

Member of the Board of Hoganés Bjuf
Middle East Ltd.

Tricorona shareholdings: 40,500 shares
(via corporate ownership).

2. Roger Bergqvist

Born 1948, Jarfélla, Sweden.

Member since 2008.

Member of the Boards of BE Group,
Stillfront AB.

Tricorona shareholdings: 5,000 shares.

3. Anders Lidefelt

Born 1959, Lidingd, Sweden.

Member since 2006.

Partner, Consiglio Capital and Chairman of
the Board of Svea Ekonomi.

Tricorona shareholdings: 45,000 shares.

4. Ingela Trolle

Born 1972, Nacka, Sweden.

Member since 2007.

Project Manager, Stockholms Hamnar.
Tricorona shareholdings: 9,000 shares.

5. Patrik Wahlén

Born 1969, Stockholm, Sweden.
Member since 2008.

President and Member of the Board

of Volati AB.

Tricorona shareholdings: 78, 000 shares.



Executive Management

Executive Management

1. Niels von Zweighergk
President and CEO.

Born 1960.

Employed since 1995.

Tricorona shareholdings: 5,000,000 shares.

2. Lars Alm

CFO.

Born 1957.

Employed since 2005.

Tricorona shareholdings: 118,000 shares.

Senior Management

3. Susanne Haefeli-Hestvik
Technical Director, CAM.

Born 1974. Employed since 2007.
Tricorona shareholdings: 21,740 shares.

4. Christer Holmgren

Head of Business Development, CAM.
Born 1968. Employed since 2005.
Tricorona shareholdings: 1,170,000 shares.

5. Moe Moe Oo

Procurement and Sales Director, CAM.
Born 1972. Employed since 2005.
Tricorona shareholdings: 316,311 shares.

6. Helge Zink

Managing Director, Tricorona Deutschland
GmbH.

Born 1972. Employed since 2003.
Tricorona shareholdings: 30,000 shares.

7. Per Egstam

Head of Carbon Offsetting and President,
Tricorona Climate Partner.

Born 1950. Employed since 2007.
Tricorona shareholdings: 42,000 shares.
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8. Michael Bergh

Head of Brokerage and President, Svensk
Kraftmakling.

Born 1958. Employed since 2001.
Tricorona shareholdings: 1,300,000 shares.

9. Peter Chudi

Head of Business Devolpment, Svensk
Kraftmakling.

Born 1960. Employed since 2007.
Tricorona shareholdings: 42,000 shares.

Johan Moss

Head of Carbon Climate Management
(CCM).

Born 1967. Employed since 2007.
Tricorona shareholdings: 2,190,000 shares
(via corporate ownership).

(Not depicted above.)
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Sustainability Accounts, Social Responsibility
and Human Resources

Tricorona’s business concept is based on international agreements on climate change — the UNFCCC, Kyoto Protocol and EU emissions trading
scheme — and the company has great expertise of these issues. Against this background, it is the Group’s objective to contribute to a sustain-
able society, partly through its core business, and partly through voluntary commitments.

Environmental Responsibhility

Tricorona’s greatest environmental impact is indirect, through our
portfolio of UN-certified carbon reduction projects, which are esti-
mated to save an average of more than 10 million metric tons of
carbon dioxide equivalent per year over the next 12 years. For the
sake of comparison, Sweden’s annual climate-impact emissions
amounted to about 64 million tons of carbon dioxide in 2007.

As far as direct environmental impact is concerned, it is our
policy to minimize such impact through operational control, and to
meet our responsibility for the remaining environmental impact by
offsetting it. We encourage our suppliers to adopt similar principles.
Policy compliance and outcomes are followed up annually via cor-
porate reporting to the CEOQ.

By far, our most significant environmental impact results from
travel. Next is the climate impact of energy used in our offices and
other premises. We minimize this impact through a travel policy that
focuses on reducing travel-related climate impact, and an energy
policy that calls for choosing energy from renewable sources when
and wherever possible.

Residual climate impact is offset annually through emissions
reductions from our Gold Standard CDM project.

As can be seen in the table below, our climate-impact emissions
increased overall in 2008, while emissions both per employee and
per sales fell, respectively reflecting the growth the company went
through during the year and the climate-impact-related improve-
ments that were made. The emissions of 2008 were climate offset
by Jaremar Biogas, a biogas project in Honduras.

Social Responsibility
Tricorona’s projects are usually operated outside the Western world,
which imposes special demands on good business ethics and busi-
ness responsibility. The basic principle is that the behavior of both
the company and its employees shall be governed by Swedish
law, regardless of where in the world business is carried out. This
principle thus governs our behavior on such issues as corruption,
trafficking, child labor, etc.

The projects in which Tricorona is involved are always carried out
under the supervision of independent public accountants — under
the oversight of the UNFCCC CDM Board or the Gold Standard

Key Figures

2008 2007*
Total climate impact 900 700
Climate impact per employee 12.5 13.2
Climate impact per MSEK in sales 1.3 3.2

*For 2007 the figures are expressed according to an updated methodology.

Climate impact figures for 2007 have been adjusted accordingly.

Foundation — which ensures the transparency and supervision of
these projects. That our carbon reduction projects comply with these
standards ensures that they are conducted in a manner compatible
with sustainable development and the conservation of biodiversity.

Values

Tricorona’s values form the foundation for an attractive working envi-
ronment and create conditions for profitable growth. The principles
around which we build our business encourage all Tricorona employ-
ees to think creatively and innovatively. They also engender respect
for diversity and promote productive growth. Tricorona strives to
create a business environment in which individual aspirations are
consistent with the company’s. At Tricorona we try to encourage
all employees to think critically, take personal initiative, assume
responsibility and work together towards Tricorona’s expressed
goals. Because Tricorona’s ability to retain and develop its human
resources is extremely important for the health of the company, we
place extra emphasis on the recruitment, supervision and well-being
of our staff.

Recruiting
For Tricorona, attracting and retaining skilled employees is an impor-
tant factor for success.

In the highly competitive, rapidly growing new field where Trico-
rona does business, finding professionals with pertinent experience
is especially challenging. Consequently training and education is
a high-priority area, and a transfer of know-how takes place con-
tinuously, especially between people working in similar fields but in
different geographic markets.

Equal Opportunity and Diversity

At Tricorona, offering all employees and job seekers equal opportu-
nity, regardless of race, color, nationality, gender, sexual orientation,
religion, age or physical handicap is self-evident company policy.

Salaries and incentives

The pay-scale at Tricorona is competitive and falls within the frame-
work of the broader labor market in which we operate. Our objective
is for the majority of our employees to receive a combination of fixed
salary and incentive-based earnings.

Few sick days

Committed employees, working in an attractive environment, led to
few sick days being claimed by our staff in 2008. One significant
factor in this success story is the fact that Tricorona encourages and
subsidizes leisure-time fitness activities for its employees.



Some Serious Thoughts from Some Serious Thinkers

“The global emissions have to peak, no later than within the
next decade from now. Thereafter they have to be at least
halved by 2050. All compared to 1990. This has to be done
whilst also lifting billions of people out of poverty. Let me
share recent strong indications on the urgency. The growth
rate of emissions is considerably faster now than in the
1990’s. The global emissions are much higher than in the
worst IPGC scenarios.”

Andreas Carlgren, Swedish Minister for the Environment, in his address
to the UN climate meeting in Poznan, Poland, December 11, 2008.

“Deeply rooted in the realization that the climate issue is a
crucial challenge for our earth, it is our responsibility to take
steps here at home, but also show the leadership needed to
reach a broad and long-term international consensus on cli-
mate change.”

Fredrik Reinfeldt, Prime Minister of Sweden in his declaration of gov-
ernment on September 16, 2008.

“The climate issue is one of the greatest challenges the world
faces. The threat to our climate must be tackled on a global
level. It is a basic requirement for us to live together under
peaceful circumstances. ”

H.M. King Carl XVI Gustaf, at the opening of the Swedish Parliament on
September 16, 2008.

“With the appointment today of a special envoy, we are send-
ing an unequivocal message that the United States will be en-
ergetic, focused, strategic and serious about addressing glo-
bal climate change and the corollary issue of clean energy.”

Hillary Clinton, the US Secretary of State.

“We can debate this or that aspect of climate change, but the
reality is that most people now accept our climate is indeed
subject to change as a result of greenhouse gas emissions.”
Tony Blair, Prime Minister of the United Kingdom, speaking at the closing
session of the G8 Climate Change Conference on November 1, 2005.

“There are many who still do not believe that global warming
is a problem at all. And it's no wonder: because they are the
targets of a massive and well-organized campaign of disin-
formation lavishly funded by polluters who are determined to
prevent any action to reduce the greenhouse gas emissions
that cause global warming out of a fear that their profits
might be affected if they had to stop dumping so much pollu-
tion into the atmosphere.”

Al Gore, Former Vice-president of the United States, speaking at the
Beacon Theater in New York on January 15, 2004.

“Becoming carbon neutral is only the beginning. The climate
problem will not be solved by one company reducing its
emissions to zero, and it won't be solved by one government
acting alone. The climate problem will not be solved without
mass participation by the general public in countries around
the globe.”

Rupert Murdoch, Chairman and CEQ of the News Corporation, address-
ing company employees in New York on May 9, 2007.

“The issue of climate change is one that we ignore at our
own peril. There may still be disputes about exactly how much
we're contributing to the warming of the earth’s atmosphere
and how much is naturally occurring, but what we can be
scientifically certain of is that our continued use of fossil fu-
els is pushing us to a point of no return. And unless we free
ourselves from a dependence on these fossil fuels and chart
a new course on energy in this country, we are condemning
future generations to global catastrophe.”

Barack Obama, President of the United States, speaking while still a
Senator in lllinois on April 3, 2006.

“We simply must do everything we can in our power to slow
down global warming hefore it is too late. The science is
clear. The global warming debate is over.”

Arnold Schwarzenegger, Governor of California, as he signed into law a
strict anti-emissions bill on September 26, 2006.
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Glossary

Additionality

Under the Kyoto Protocaol, certificates from JI
and the CDM will be awarded only to project-
based activities where emissions reductions
are "additional to those that otherwise would
occur”

Annex 1 Country

The countries that have ratified the Kyoto
Protocol and have committed to reduce their
emission below their 1990’s level.

Assigned Amount Unit (AAU)

An Assigned Amount Unit (AAU) is a tradable
unit of 1 tonne of CO, equivalent assigned to
countries with a commitment under the Kyoto
Protocol.

Carbon Dioxide Equivalent (CO2e)
This is a measurement unit used to indicate
the global warming potential (GWP) of green-
house gases. Carbon dioxide is the reference
gas against which other greenhouse gases are
measured.

Certified Emission Reduction (CER)
CERs are permits generated through the
CDM.

Clean Development Mechanism
(cbm)

The CDM is a mechanism for project-based
emission reduction activities in developing
countries. Certificates will be generated
through the CDM from projects that lead to
certifiable emissions reductions that would
otherwise not occur.

Climate Neutral

Climate neutrality is a mechanism used in
the voluntary market to encourage emission
reductions. Carbon neutral means that a
company, organization or an individual buys
emission credits to offset its emissions.

Designated National Authority (DNA)
To participate in CDM, a Party needs to
appoint a Designated National Authority.

The DNA issues the Letter of Approval (LoA)
needed for registration of a project. A project
will need both host country approval as well
as investor country approval.

Designate Operative Entity (DOE)
A domestic legal entity or an international
organization accredited and designated by
the CDM EB. The DOE validates and requests
registration of a proposed CDM project’s activ-
ity as well as verifies emission reductions of
registered CDM project activity.

Emission Reduction Unit (ERU)
Permits achieved through a Joint Implementa-
tion project.

European Union Allowances
(EUAS)

EU Allowances, the tradable unit under the EU
ETS. Equals 1 tonne of the CO,.

European Union Emissions
Trading Scheme (EU ETS)

Trading Scheme within the European Union.
The first compliance phase is from 2005 to
2007, while the second compliance phase
continues from 2008 to 2012.

Gold Standard

The Gold Standard is an independent quality
label for CDOM/JI and voluntary offset projects.
The Gold Standard was initiated by WWF, SSN
and Helio International and is endorsed by
over 49 NGOs worldwide.

Global Warming Potential (GWP)
The Global Warming Potential measures the
impact a greenhouse gas (GHG) has on global
warming relative to carbon dioxid. By defini-
tion the GWP of CO, is 1.

IPCC

Intergovernmental Panel on Climate Change.

JOINT IMPLEMENTATION (JI)
Joint Implementation is a mechanism for
transfer of emission permits from one Annex

country to another. JI generates ERUs on the
basis of emission reduction projects leading
to quantifiable emission reductions.

The Kyoto Protocol

The international agreement made under
the UNFCCC with the objective to reduce
emissions of carbon dioxide and five other
greenhouse gases below 1990’s levels dur-
ing the period 2008-2012. The Kyoto Protocol
originated at COP-3 to the UNFCCC in Kyoto,
Japan, December 1997.

Supplementarity

Supplementarity is a provision in the Kyoto
Protocol Stating that emissions trading
should be a supplement to domestic action.
It reflects the request of the European Union
to limit the use of the Kyoto Protocol flexibility
mechanisms.

UNFCCC
United Nations Framework Convention on
Climate Change.

Validation

The process of independent evaluation of a
CDM project by an accredited Independent
Entity according to the requirements for CDM
projects.

Verification
In order for CDM projects to have a formalized
validation of an emission reduction stream,
a recognized independent third party must
confirm that claimed emission reduction activ-
ity has occured.

Verified Emission Reductions
(VERS)

VERs are generated by small scale projects,
which are assessed and verified by third
party organizations rather than through the
UNFCCC.
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