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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 Presentatfion 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 to the terms and
conditions contained in—a confidential private placement memorandum of the Fund (and an accompanying subscription agreement), which quadilifies in its entirety the information set forth herein, which
should be read carefully prior fo an investment in the Fund, and which contains additional information about the investment objectives, terms and conditions, tax information and risk disclosures of or relating
fo the Fund.

The information contfained in this Presentation is not investment, tax, accounting or legal advice and does not fake info 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 fo bear the risks
of an investment in the Fund for an extended period of time. 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 intended 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 illiquid as there are significant restrictions on an investor’s ability fo withdraw, redeem, or transfer 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 contained in this Presentation represents or is based upon forward-looking statements, which can be identified by the use of forward-looking ferminology 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 confained 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 infended 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 fo the confrary 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 to safisfy itself as fo 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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CARBON BAROMETER VISUALIZATION

DATA AGGREGATION , S CBP vs. Total CO, Emissions, 2021
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Example

POTENTIAL APPLICATIONS

Creating a Bond from the Carbon Barometer

Country Issues Bond linked to Barometer Price
Terms:

Country A has a current Carbon
Barometer Price of $40 based on
its policies

Country A plans to implement
policies which would increase the
Carbon Barometer to $70

Country A agrees to a coupon
payment such as:
(Base Rate) + (Scale Factor)*M(t)

where M(1) = [actual carbon
price(t)] - [target carbon price(1)]

Strictly Confidential. Not for Distribution.

Country A, Payment Scenarios, Year 10

Year 10 Country Status
Carbon Barometer
$92 Achieved Threshold
v $55 Slight Improvement
$40 No Improvement

Coupon Payment is a Function of the
Carbon Barometer Price in Year 10

6.00%
g4.00% —o—t—o
o
»)
O
O 200%
0.00%
$30.00 $50.00 $70.00 $90.00

Carbon Price in Year 10

Blue line depicts a linear relationship, while orange line is
the maximum of base rate and linear equation
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