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DISCLAIMER

Disclaimer

These confidential presentation materials (this “Presentation”) are being presented in conjunction with a limited number of discussions conducted on a confidential basis with a limited number of sophisticated
investors—who meet the criteria for a "qualified purchaser” under Section 2(a)(51) of the Investment Company Act of 1940, as amended, or who are otherwise qualified—for the purpose of providing certain
information regarding a potential investment in a vehicle (the “Fund”) managed by Kepos Capital LP (“Kepos”). The information in this Presentation is believed accurate and is given only as of the date set
forth on the cover and Kepos undertakes no obligation to update such information. This Presentation is provided for discussion purposes only, is only a summary of certain information, is not complete, does
not contain certain material information about the Fund, including important conflicts disclosures and risk factors, and is subject to change without nofice.

This Presentation does not constitute an offer to sell or a solicitation of an offer to purchase any security of the Fund. Any such offer or solicitation shall only be made pursuant to—and subject fo the terms and
conditions contained in—a confidential private placement memorandum of the Fund (and an accompanying subscription agreement), which quadlifies in its entirety the information set forth herein, which
should be read carefully prior to an investment in the Fund, and which contains additional information about the investment objectives, terms and conditions, tfax information and risk disclosures of or relating
to the Fund.

The information contained in this Presentation is not investment, tax, accounting or legal advice and does not take into consideration the investment objectives, financial situation or particular needs of the
recipient. Investing entails certain risks, including the possible loss of the entire principal amount invested. The recipient of this Presentation should seek its own financial, tax, accounting and legal advice in
connection with any proposed investment in the Fund.

Risk of Loss. An investment in the Fund is not suitable for all investors. Investors must meet certain eligibility requirements and have the financial ability, sophistication, experience and wilingness to bear the risks
of an investment in the Fund for an extended period of fime. An investment in the Fund would be speculative and entails a high degree of risk; no assurance can be given that the Fund’s investment
objective will be achieved or that investors will receive a return of their capital. Investment losses may occur. Nothing herein is infended to imply that a Fund's investment methodology may be considered
“conservative,” "“safe,” "risk free” or “risk averse.” The Fund employs leverage and other investment techniques that may increase the volatility of the Fund’s performance and increase the Fund’s risk of loss.
An investment in the Fund will be iliquid as there are significant restrictions on an investor’s ability to withdraw, redeem, or tfransfer interests or shares in the Fund. The Fund involves a complex fax structure,
which should be reviewed carefully. INVESTORS AND PROSPECTIVE INVESTORS MUST REVIEW THE RISK FACTORS FOUND IN THE FUND’S CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM.

Certain of the information confained in this Presentation represents or is based upon forward-looking statements, which can be idenfified by the use of forward-looking terminology such as “may”, “will”,
“should”, "expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking statements. The information contained herein
represents management’s current expectation of how the Fund will confinue to be operated in the near ferm; however, management’s plans and policies in this respect may change in the future. In
particular, (i) policies and approaches to portfolio monitoring, risk management, and asset allocation may change in the future without notice and (i) economic, market and other conditions could cause
the Fund to deviate from stated investment objectives and guidelines.

This Presentation is confidential, is intended only for the person to whom it has been provided and under no circumstance may a copy be shown, copied, fransmitted, or otherwise given to any person other
than the authorized recipient without the prior written consent of Kepos. Notwithstanding anything to the contrary herein, each recipient of this summary may disclose to any and all persons, without limitation
of any kind, the tax freatment and tax structure of: (i) the Fund and (ii) any of ifs fransactions, and all materials of any kind (including opinions or other tax analyses) relating fo such tax treatment and tax
structure. The distribution of the information contained herein in certain jurisdictions may be restricted, and, accordingly, it is the responsibility of any prospective investor fo safisfy ifself as to compliance with
relevant laws and regulations.

PAST PERFORMANCE IS NOT AN INDICATOR OR GUARANTEE OF FUTURE RESULTS. THERE IS NO GUARANTEE THAT THE FUND WILL ACHIEVE COMPARABLE RESULTS TO THOSE SET FORTH IN THIS DOCUMENT OR THAT
IT WILL ACHIEVE ITS INVESTMENT OBJECTIVES IN THE FUTURE.

Environmental and climate science is an evolving discipline. Kepos does not purport to independently verify any scientific facts or opinions related to such. Statements related to environmental and climate
science presented herein are based purely on our review of third party sources and represents our beliefs.
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DATA AGGREGATION

CARBON BAROMETER OVERVIEW

Computation of the Carbbon Barometer
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Country-level time series of carbon pricing

. Reactive to underlying changes in
current policies, or new policies under
similar themes

. Standardized by conftribution to total
carbon emissions

. Consistent data ingestion and
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CARBON BAROMETER OVERVIEW

Key Information on Carbon Barometer

Carbon Barometer currently provides estimates for over 25 countries,
expansion planned based on data availability.

COUNTRY SCOPE

Carbon Barometer currently measures 7 major policy themes, each with a
A °  different contribution to the overall price, and with more policies under
consideration.

SECTOR / EMISSIONS Policies are weighted by the amount of emissions fo which they apply.

WEIGHTING

Policy datasets date back to 2008. The Carbon Barometer is updated on an
annual basis.

HISTORY AND FREQUENCY

* Mark Carhart, Bob Litterman, Clayton Munnings & Olivia Vitali (2022) Measuring comprehensive carbon prices of national climate policies, a” Gro Intelligence ;/ Ke 0S
Strictly Confidential. Not for Distribution. Climate Policy, 22:2, 198-207, DOI: 10.1080/14693062.2021.2014298 P_,,.,



CARBON BAROMETER VISUALIZATION

DATA AGGREGATION . o CBP vs. Total CO, Emissions, 2021
Carbon Barometer Visualization $10000 1000 $10000
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DATA AGGREGATION

POLICY OVERVIEW

Overview of Seven Main Policies

Policy

Carbon Tax

Emissions Trading System
(ETS)

Fossil Fuel Tax
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Low-Carbon Fuel Standards
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Direction

Tariff

Tariff

Tariff

Subsidy

Tariff

Tariff

Tariff

Description

Carbon taxes are an explicit form of carbon pricing that impose a fixed fee on every ton of CO2 emission
from regulated entities.

ETS are an explicit form of carbon pricing that cap the overall carbon emissions from regulated polluters
& issue fradable allowances. When allowances are auctioned, allowance price provides marginal
incentive to reduce CO2 emissions.

Governments impose taxes on transportation fuel at the pump, which provides a marginal incentive to
reduce transportation carbon emissions. Covers taxes levied on energy use from fossil fuels for
transportation, industry, agriculture, residential and commercial units, and ufilities.

Fossil fuel subsidies are effectively negative carbon prices. They are expenditures by the government that
support fossil fuels and are still ubiquitous around the world, especially in developing countries.

FITs offer a price premium for renewable energy provided to the grid. This price premium is set by the
government and paid to renewable energy producers by consumers. The price premium is typically an
absolute amount, denoted in dollars per MWh.

RPS require electricity providers to supply a certain percentage of their electricity with renewable
sources. Tradable renewable energy credits (RECs) can be purchased by suppliers who fail to achieve
this percentage requirement.

LCFS impose a limit on carbon intensity for fuels. Suppliers below the rate receive credits denoted in
metric tons of carbon dioxide. Suppliers above the rate incur deficits to rectify either through abatement

or purchase of credits. _
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POLICY CONTRIBUTIONS

Carbon Barometer

Policy Conftributions

The Carbon Barometer framework allows users to clearly understand the relative contribution of various policies to a
country-level Carbon Price
Individual Policy Contribution to Carbon Barometer Price

Country Carbon Fossil Fuel Carbon Tax Emissions Fossil Fuel Feed-In Low Carbon Renewable
Barometer  Subsidies Trading Taxes Tariffs Fuel Porifolio
Price Systems Standards Standards
$USD/MTCO,  $USD/MTCO,  $USD/MTCO, $USD/MTCO,  $USD/MTCO,  $USD/MTCO,  $USD/MTCO,  $USD/MTCO,

Global $18.52 $11.07 $0.96 $3.26 $16.85 $7.28 $0.16 $1.07
Spain $129.47 $6.59 $0.47 $19.91 $63.34 $52.34 $0.00 $0.00
United $129.05 -$41.88 $7.15 $89.36 $9.22 $0.00 $26.40
oo . . : . : . :

United States $18.37 $0.00 $16.33 $0.97 $0.77 $1.00
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Deriving a Product from the Carbon Barometer

Carbon-Linked Bonds Function like TIPS

Coupon Payment as a Function of Carbon
Barometer Price in Year 10
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POTENTIAL APPLICATIONS

Target Prices vs Market Expectation

A

2023 2028 2032 2037 2043 2047 2053

—8—Target Price  =@=Market Expectation

1. Allows governments to signal carbon-pricing intentions: forward dates have targeted carbon prices

2. Provides additional motivation to price carbon: a lower borrowing cost as a commitment device

3. Allows investors to hedge climate-related risk: weak policy increases return to investors, and

4. llluminates investor expectations of future carbon pricing: accelerates investment in low-emissions capital
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