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DISCLAIMER FOR THE PODCAST ‘Carbon Trading Chronicles’

This podcast (Podcast) has been prepared by Vertis Environmental Finance Ltd. (Vertis).
Vertis is under the supervision of the National Bank of Hungary in its capacity as financial
supervisory authority.

Our salespeople, traders and other professionals may provide oral or written market
commentary or trading strategies to our clients that reflect opinions that are their own
and may be contrary to the opinions expressed in our research products, and our
proprietary trading and investing businesses may make investment decisions that are
inconsistent with the recommendations expressed by our analysts or traders.

Our research, sales and trading professionals are paid based on the profitability of the
respective divisions of Vertis, which from time-to-time may include revenues from the
firm’s activity. Vertis does not prohibit analysts, salespeople and traders from
maintaining a financial interest in the financial instruments that they cover or trade on
their clients’ behalf in strict compliance with the applicable Hungarian law.

CERTIFICATION OF THE PARTICIPANTS (ANALYSTS, GUESTS)
The research analysts participating in the preparation of this Podcast hereby certify that

(i)  the views expressed in this Podcast reflect their personal views about any and all
of the financial products referred to in this Podcast;

(i)  no part of the analysts’ compensation was, is or will be directly or indirectly related
to the specific recommendation or views expressed in this Podcast and

(i)  no part of their compensation is tied to any specific investment transactions
performed by Vertis.

Name and job title of all individuals involved in the production of this Podcast are
disclosed at the beginning of this Podcast. The guests appearing in this Podcast also
express their personal views about any and all of the financial products referred to in the
Podcast but may not comply with (ii) and (iii) of the above points.

The information and opinions in this Podcast were prepared in good faith. Vertis makes
no representation or warranty either express or implied as to the accuracy or
completeness of such information and expressly disclaims any warranties of
merchantability, fitness for any particular purpose or use with respect to the data
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included in herein. This Podcast is provided for informational purposes only. It is not an
offer or a solicitation of an offer to buy or to sell any instruments or to participate in any
trading strategy. It is the responsibility of each interested party to make their own
enquiries that the information provided is appropriate to their individual circumstances
in addition to any legal, regulatory, tax or other implications for themselves or their
business. The information is solely for your use and may not be issued as the basis of any
product or reproduced, redistributed or transmitted in whole or in part in any form or by
means, electronic or mechanical way or by any information storage or retrieval system
without the prior express written consent of Vertis.
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