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Market Development

Margins

Emissions last year

‘/Emissions this year Traded

Volume

Market Arbitrage
Efficiency Opportunities
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Carbon Financing Structures

Equity VC Investment
Use own balance sheet
Structured Financings

- Senior Debt
- Partial Securitisation - advanced payment for carbon
- Carbon Linked Subordinated Debt

Carbon notes and bonds
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Main Risks for Financiers to consider

Carbon Regulatory Risk
Carbon Credit Price Risk
Project Risk

- Construction;
- Operation;
Sponsor Risk
Country Risk
Competition Risk
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Renewable Energy

CO2-Mitigation Costs in €/t C02

Coal Mine Retro-fit Mew Lignite Hydro District Wind Photovoltaic
Gas Power Heating
Plants

Source: Rheinbraun
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Important Information

The financial services outlined in this document may constitute regulated activities as defined by the Financial Services and Markets
Act 2000 (Regulated Activities) Order 2001; as such these activities can only be undertaken by an authorised person. Carbon Capital
Markets Limited ("CCM"), is authorised and regulated by the Financial Services Authority. The information, and services described
within this document, are intended exclusively for persons who qualify as an intermediate customer or market counterparty. Please
refer to the disclaimer for further details as to the nature and intended use of information contained in this document.

Disclaimer

Some of the information, and in particular the services described within this document, are intended exclusively for persons who
qualify as an intermediate customer or market counterparty. The following legal and regulatory information should be read
carefully. In reading the CCM document and any pages or material contained therein, you are acknowledging acceptance of these
terms and conditions of use, which are subject to change without notice. This document has been established for information
purposes only. None of the information concerning the services or products described in this document constitutes advice or a
recommendation of any product or service. CCM products and services referred to in this document are not available to the general
public in any jurisdiction, and the information provided does not constitute an offer, invitation to acquire or sell any service,
product or security referred to. You acknowledge that you are accessing this document on your own initiative and are responsible
for compliance with all laws and regulations applicable in your own jurisdiction. The information and opinion content in this
document does not constitute any advise to trade neither is it intended as an offer for the purchase or sale of any particular
commodity. Whilst we are not required under FSA rules to provide you with best execution, CCM takes reasonable care to ascertain
the price which is the best available for a customer order in the market at the time for transactions of the kind and size concerned
and will endeavour to execute the customer order at a price which is no less advantageous to a customer unless we have taken
reasonable steps to ensure that it would be in the customer’s best interests not to do so. Further, CCM receives compensation based
upon its own trading position to the underlying commodity. Neither CCM or its analysts shall be liable for any opinion content in this
document. All information made available from within this document is provided without warranty of any kind, either express or
implied, including but not limited to, any warranties as to merchantability, non-infringement or fitness for a particular purpose. We
accept no responsibility for any loss, damage, injury or inconvenience sustained by any person or entity resulting from the use of
this information. We also accept no responsibility (or liability) for the actions or opinions of third parties to which we may refer in
this document. Such referrals are provided 'as is' for reference only and do not imply any sort of recommendation (or endorsement)
by CCM. CCM shall not be liable for any technical, editorial or typographical or other errors or omissions within the information
accessible through this document or that produced as part of CCM information services. Whilst changes are periodically made to the
information herein CCM does not warrant that information currently accessible is either up to date or accurate. All product
names/brands mentioned herein are subject to the trade marks and/or trade mark rights of their respective owners. Nothing in
thes? terms and conditions of use is intended to limit any liability that CCM may have in accordance with applicable laws and
regulation.
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