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Mr.

DANIEL WEISSER
Managing Director
Carbonbay GmbH & Co.KG

Dear Mr. Weisser:

According to the EcoRessources Carbono S.A.C letter and attachments that were send
to the Ministry of Environment of Peru, they informed that Mabanaft Carbono B.V. and
EcoRessources Carbono S.A.C concluded their Development Agreement. Also,
explained us that Carbonbay GmbH & Co.KG is a subsidiary of the holding company
Marquard & Bahls AG in Hamburg, Germany, who is also the ultimate beneficial owner of
Mabanaft Carbon B.V., current project participant and joint focal point in the Tunki PoA.
Carbonbay has been set up with the aim of concentrating all carbon business within the
Marquard & Bahls group in one single entity and location which is now based in
Hamburg, Germany. As such, all activities of Mabanaft Carbon B.V., including its role in
the Tunki PoA, will be taken over by Carbonbay.

On behalf of the Designhated National Authority of Peru for the Kyoto Protocol, | hereby
confirm that the Tunki PoA has changed its Coordinating and Managing Entity from
EcoRessources Carbono S.A.C to Carbonbay GmbH & Co.KG.

In this case, | am pleased to send you this Letter Of Approval with the respective change
for the project submitted under File N° 020741-2011, on September 26" 2011, “Tunki
Small Scale Hydropower Program of Activities” in order to continue the project cycle
approval for the Clean Development Mechanism of the Kyoto Protocaol. It has been
verified that the project contributes to national sustainable development and harmonizes
with Peru’s national environmental policy.

Through this letter of approval, the transfer of certified emission reductions by the
requesting company to the correspondent Annex B Party of the Kyoto Protocol as a result
of the voluntary CDM project activities, is voluntarily accepted and authorized. In this
regard, “Carbonbay GmbH & Co.KG” is recognized as a coordinating/managing entity for
the “Tunki Small Scale Hydropower Program of Activities”.

This document should be used with no other purposes that to be submitted as part of the
prerequisite for registration with the Clean Development Mechanism Executive Board of
the Kyoto Protocol, that was ratified by the Peruvian Government in Congressional
Resolution N° 27824 (2002).
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This letter of approval will not be valid if the project presented by designated operational
entity is not validated by the Executive Board of the Clean Development Mechanism.

Sincerely yours,

Eddardo Durand Lépez-Hurtado
General Director

Department of Climate Change,
Desertification and Water Resources,
Ministry of Environment.
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Mr.

Luis Fernando Miranda Del Solar
General Manager

EcoRessources Carbono S.A.C.

Dear Mr. Miranda:

On behalf of the Designated National Authority of Peru for the Kyoto Protocol, | am pleased to
inform you our positive opinion for the Program of Activitities submitted under File N° 020741 -
2011, on September 26™ 2011: “Tunki Small Scale Hydropower Program of Activities”, in
order to continue the project cycle approval for the Clean Development Mechanism of the
Kyoto Protocol. It has been verified that the program contributes to national sustainable
development and harmonizes with Peru’s national environmental policy.

Through this letter of approval, the transfer of certified emission reductions by the requesting
company to the correspondent Annex B Party of the Kyoto Protocol as a result of the
voluntary CDM project activities, is voluntarily accepted and authorized. In this regard,
EcoRessources Carbono S.A.C is recognized as a coordinating/managing entity for the “Tunki
Small Scale Hydropower Program of Activities”.

This document should be used with no other purposes that to be submitted as part of the
prerequisite for registration with the Clean Development Mechanism Executive Board of the
Kyoto Protocol, that was ratified by the Peruvian Government in Congressional Resolution N°
27824 (2002).

This letter of approval will not be valid if the project presented by designated operational entity
is not validated by the Executive Board of the Clean Development Mechanism.

Sincerely yours,

—Z
e

Rosa Morales Saravia
General Director

Department of Climate Change, Desertification and Water Resources.
Ministry of Environment.
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