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Quiénes somos

MSCI es lider en la
provision de
herramientas y
servicios para la toma
de decisiones de
inversionistas a nivel
global

50+ 4,500+

Anos en el Mercado Empleados

30+ 6,500+

Oficinas a Clientes activos

nivel global
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MSCI Carbon Markets — datos de calidad para inversion e investigaciones

>15,000
empresas
rastreadas

180
organizaciones
marcando
politicas

40 perfiles de
pais
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Proyecciones de
la demanda,
oferta, precios
hasta 2050 para
> 15 tipos de
proyecto

‘Ratings’ de
calidad para >
4,000 proyectos
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Por qué estamos aqui?

2023
~1.46 °C por encima
Promedio global de temperaturas diarias (°C) (1940-2023)" de los niveles pre-
industriales?
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@ Solo 13% de proyectos de carbono con emisiones record causadas por incendio en el 2023
(Fuente: MSCI Carbon Markets FireTracker)

MSCI Cal’bon Markets 1. ECMWF ERA5 Reanalysis (doi: 10.24381/cds.adbb2d47); 2. UK Met Office
Information Classification: GENERAL

Meses restantes para limitar el
calentamiento global a 1.5°C

El tiempo restante hasta que las empresas cotizadas
en el mercado agoten el presupuesto de emisiones
para limitar el aumento de la temperatura global este
siglo a 1,5°C por encima de los niveles preindustriales

198

meses

Meses restantes para limitar el
calentamiento a 2.0°C

MSCI Net Zero Tracker (link)



https://www.msci.com/research-and-insights/net-zero-tracker

Qué es un crédito de carbono?

Crédito de carbono = una reduccion o remocion de emisiones relativa a lo que hubiera sucedido sin

intervencion

Para que un crédito de carbono sea valido:

1. Adicional: el proyecto no hubiera sido posible sin los
ingresos del mercado de carbono.

2. Cuantificado: mide con Precisién y/o de manera
Conservadora la diferencia entre las emisiones actuales y
las previamente esperadas.

3. Permanente: las emisiones reducidas o removidas a través
del proyecto de carbono no deben ser inesperadamente
reversadas.

4. Verificado: las emisiones que el proyecto planea reducir o
remover deben ser validadas y posteriormente verificadas
por un tercero independiente.

MSCI Carbon Markets

Emisiones/aino

4

Linea base

-
-~ — -
—
—
—

Crédito

Emisiones
actuales

Information Classification: GENERAL

» Tiempo



Cupos de carbono versus créditos de carbono

Cupo transable (Mercado regulado) Crédito de carbono (Mercado voluntario)

Un cupo permite a una entidad emitir 1 tonelada de CO, o GEl
equivalente

Los emisores en una region especifica (por ejemplo, Colombia)
estan obligados a adquirir y presentar cupos por cada tonelada
de GEI emitida durante un periodo de medicion especifico.

El gobierno subasta los cupos a lo largo del afio, aunque algunos
sectores pueden recibir asignaciones gratuitas.

La cantidad total de cupos cada aiio, es decir, las emisiones, esta
limitado, lo que se conoce como un tope, el cual normalmente
disminuye segun un calendario preestablecido, por ejemplo,
anualmente, reduciendo la oferta disponible.

Sin la mitigacién de emisiones por parte de los emisores, la
demanda creciente generada por el crecimiento econémico
choca con una oferta limitada y los precios suben.

Los emisores estaran incentivados a reducir sus emisiones en
lugar de comprar cupos cada vez mas caros.

Los precios son determinados por la oferta y la demanda en
subastas y mercados, pero la intervencion o los mecanismos del
gobierno tienen un gran impacto en los precios.

MSCI Carbon Markets

Un crédito de carbono permite a un emisor "compensar" 1
tonelada de CO,e mediante una reduccion/remocion de
emisiones realizada por una entidad completamente separada.

Los créditos se obtienen de muchos tipos diversificados de
“proyectos” dispersos por todo el mundo.

Cada proyecto debe cumplir con los criterios especificados en
metodologias aceptadas por el mercado para cada tipo
especifico de actividad de mitigacion.

Las metodologias son establecidas por registros que autorizan a
los proyectos a emitir créditos y registrar la emision.

Una vez emitidos, los créditos de carbono se compran y "retiran"
en el registro, lo que permite al comprador reclamar una
compensacion para sus emisiones.

Los créditos se usan, generalmente por empresas de forma
voluntaria, para cumplir con declaraciones climaticas
autoimpuestas, como la neutralidad de carbono y/o compensar
un mecanismos regulados.

El precio de un crédito de carbono se basa Unicamente en la
oferta y la demanda en el atin mayormente bilateral mercado
extrabursatil (over the counter) de créditos.

Information Classification: GENERAL



Tipos de créditos de carbono

. Reduccion ~90% créditos emitidos

Tipos de mitigacion

4 Remocion ~10% créditos emitidos

Basados en la naturaleza ~40% créditos emitidos
Tipo de proceso /
almacenamiento

Basados en la tecnologia ~60% créditos emitidos

Nivel de proyectos ~99% créditos emitidos

Nivel de implementacion

Nivel jurisdiccional ~1% créditos emitidos

MSCI Carbon Markets
Information Classification: GENERAL



Tipos de créditos de carbono

MSCI ha desarrollado su propia categorizacion de créditos

Project Type Project Subtype Reduction Removal
Agricultural Land Management (ALM) v v
Avoided Conversion of Grasslands and v
Shrublands (ACoGS)
Nature Afforestation/reforestation/revegetation (ARR)

Restoration

Improved Forest Management (IFM) v
Peatlands

AN N NN

Blue & Coastal Carbon

Jurisdictional REDD+ v

Planned Deforestation (APD) v
v
v

Unplanned Deforestation (AUDD)

General Deforestation
BioEnergy Carbon Capture & Storage (BECCS)
Carbon Capture and Storage (CCS)

Biochar

Direct Air Capture (DAC)

Enhanced Rock Weathering (ERW)

Building Materials

Carbon

Engineering

Marine Carbon Capture

MSCI Carbon Marke'[s 1. REDD+ = Reduccién de Emisiones por Deforestacion y Degradacion Forestal + conservacion, gestion sostenible de los bosques y aumento de las reservas de carbono forestal.

Project Type Project Subtype

Non-CO,

Gases

Energy Demand Reduction

Energy Efficient Distribution

Efficiency  Efficient Transport Systems
Clean Cooking

Biofuel

Hydrogen and Hybrid

Fuel Switch - Other
Geothermal

Hydro

Organic Waste
Renewable

Energy Solar

Renewable Energy - Mixed & Other
Wind
Storage

Information Classification: GENERAL
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Por qué usar créditos de carbono?

Proporcion de empresas con objetivos SBTi frente al costo de mitigacion

100%
& Rango de costo de

90% créditos de alta

calidad

80%
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0%

Costo de mitigacién ($/tC0O,e)

@D sBTi NZ - Compafiias con metas Cero Neto SBTi - SBTi ER — Compafifas con metas de Reduccién de Emisiones SBTA SBTi Comprometido - Compafiias comprometidas
a fijar una meta SBTI en los préximos dos afios

1. La proporcion (%) de empresas que establecen objetivos SBTi en este andlisis se refiere a todas las empresas con objetivos climaticos en la base de datos de Trove Research, que incluye més de
MSCI Cal’bon Mal’ke’[s 9,000 empresas. Se asume que si el costo de mitigacion fuera cero, todas las empresas establecerian objetivos netos cero segiin SBTi. La parte resaltada de la curva esta interpolada; Fuente: MSCI 10

Carbon Markets. Information Classification: GENERAL



Los factores que impulsan la demanda

1. Compromisos corporativos voluntarios (>80% de lademandade  >10mil compaiiias alrededor del mundo han

hoy): establecido objetivos climaticos. Si los cumplen, la
demanda podria aumentar 30-40x al 2050.
¢ Carbono Neutral (Compama / prOdUCtO) Demanda potencial de créditos de carbono— escenario medio (Mt/afio)
« “Cero Neto” (aprobado por SBTI / auto-declarado) > n
. Cumplimiento
2. Esquemas de cumplimiento: @ ..l. -
o - . afl
« Como % de los requerimientos de cumplimiento (ej. ..l volutarto e

California, Colombia-PNCT)

« Compensar el impuesto al carbono (ej. Colombia, Singapore)
« CORSIA (aviacién internacional) ..|l
3. Gobiernos (soberano): I III
R~

«  Cumplimiento NDC - Articulos 6.2 / 6.4 del Acuerdo de Paris N ) o
A S

Fuente: MSCI Carbon Markets modelling
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8,000 proyectos registrados a nivel mundial

Number of projects: 7,978

Total issued credits quantity (tCOze):

2.1bn

Map of projects, coloured by project type

Colombia
* 171 proyectos .

188M créditos emitidos s ,° =2 T’ )

*  83%reduccién vs.17% Y ’
remocion *e :

81% soluciones
basadas en la
naturaleza vs. 19% :
soluciones basadas o &
en tecnologia oty

110M créditos retirados

Project Type
Nature

Restoration
Renewable

Energy
Energy

Efficiency

B8 Non-CO2

Gases

@ REDD+

@ Fuel Switch

@ Carbon

Engineering

box © OpenStreetMap Improve this map

MSCI Carbon Markets
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Para que el VCM alcance su potencial como mecanismo de financiamiento, los
precios del carbono deben reflejar los costos reales del desarrollo sostenible

Precios de los créditos de carbono por tipo de proyecto en el 2T24

(USD/tC0,e)"
$40 Los precios actuales del
mercado de carbono son
$35 —  Nuevos demasiado bajos para
proyectos J P
basados generar beneficios reales
$30 nat:’:a'f'eza a los paises donde se
desarrollan los proyectos
$25 _ y para fomentar el
desarrollo de proyectos
520 de alta calidad...
$15

Pero los nuevos
$10 proyectos en el pipeline
estan ofreciendo mas

$5 —_— beneficios y a precios
l l mas altos.
* —

$0 - =

Restauracion de la REDD+ No-CO, Energia Renovable

Naturaleza Gases
(excl Blue Carbon)
MSCI Cal’bon MarkeTS 1. Incluye tanto operaciones en bolsa como fuera de bolsa (OtC) y solicitudes.2. Distribucién de precios de biochar mostrada para el afio 2024 hasta la

fecha. Fuente: MSCI Carbon Markets. Information Classification: GENERAL



El uso corporativo de créditos de
carbono ha enfrentado
desafios...

La percepcion de baja integridad
de muchos créditos de carbono
sigue siendo un problema clave

MSCI Carbon Markets

... pero se estan implementando
soluciones

Registros / metodologias
* Metodologias mejoradas
 Enfoques jurisdiccionales

* Gobernanza mejorada

Organismos independientes

+ ICVCM (Consejo de Integridad para los Mercados
Voluntarios de Carbono)

+ CORSIA (Esquema de Compensacion y Reduccion de
Carbono para la Aviacion Internacional)

Sector privado
+ Agencias de calificacion (ej., MSCI)
» Seguros

+ Soluciones de monitoreo, reporte y verificacion (MRV)
(ej. monitoreo geoespacial de la deforestacion)

L

ion Classification: GENERAL



El uso corporativo de créditos de
carbono ha enfrentado
desafios...

1 La percepcion de baja integridad

de muchos créditos de carbono
sigue siendo un problema clave

2 Preocupacidén de que los créditos de

carbono retrasen la descarbonizacion
corporativa

MSCI Carbon Markets

... se ha avanzado... pero aun
hay mas trabajo por hacer

ICVCM CCPs, metodologias de registro

1 mejoradas, soluciones del sector privado
(MSCI’s Carbon Project Ratings)

2 La jerarquia de mitigacién es clara, y la
investigacion muestra que este no es el
caso

Annualized change in company-reported gross Scope 1+2 emissions between 2017 and 2022

Emissions reducing Emissions increasing

Median

(% of issuers)
40

mmm Material users n=624

35 Non-users n=2,041

30

| — 0

-30%to  -25%to -20%to  -15%te  -10%te -5%to 0% to 5% to 10% to 15%to  20%to  25%to
-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30%

Source: MSCI ESG Research as of July 1, 2024. Notes: only includes firms within the MSCI ACWI IMI that reported
their Scope 1 and 2 emissions for every year in the period 2017-22.

ion Classification: GENERAL
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El uso corporativo de créditos de
carbono ha enfrentado

desafios...

1 La percepcion de baja integridad de muchos

créditos de carbono sigue siendo un
problema clave

2 Preocupacidén de que los créditos de

carbono retrasen la descarbonizacion
corporativa

3 Incomodidad con las afirmaciones de
neutralidad de carbono/compensacion

4 Incentivo para actuar a corto plazo

MSCI Carbon Markets

... se ha avanzado... pero aun
hay mas trabajo por hacer

H W DN

ICVCM CCPs, metodologias de registro

mejoradas, soluciones del sector privado
(MSCI’s Carbon Project Ratings)

La jerarquia de mitigacién es clara, y la
investigacion muestra que este no es el

caso

‘Green Claims Directive’ de la UE, ‘Claims
Code’ de VCMI, Guia BVCM de SBTij, la
orientacion sobre qué afirmar sigue siendo un
problema clave

Los estandares voluntarios instan a actuar
ahora, pero hay una brecha de incentivos para
una adopcidn a gran escala

e

ion Classification: GENERAL



El camino para escalar el mercado

1 Elevar el estandar de calidad en la oferta de créditos

2 Mayor inversion en oferta de alta calidad

3 Incentivos claros para que las empresas compren créditos

4 Mercado de comercio bien estructurado, transparente y liquido

5 Politicas/regulaciones adecuadas y habilitantes

MSCI Carbon Markets

17



El mercado global
de carbono podria
llegar a valer:

S1 - 3bn en 2025
S5-24bn en 2030
$20 - 70bn en 2040

$30-200bn en 2050

MSCI Carbon Markets

Preguntas?

No dudes en contactarnos en
carbonmarkets@msci.com si tienes preguntas o si te

gustaria obtener mas informacion sobre los servicios
de datos y analisis de los mercados de carbono de

MSCI.

Information Classification: GENERAL
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Notice and disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI's licensors, direct or indirect suppliers or any third party involved in making
or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in
the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring,
managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS
TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY,
TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if
notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a
recommendation to make (or refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not intended to predict the future. The relevance, correlations and
accuracy of Signals frequently will change materially.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person,
entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on thatindex. MSCI does not issue, sponsor, endorse, market, offer, review or
otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI
makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.
Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment of
any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCl index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, butis hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion
of a security within an MSCl index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial
products or instruments or trading strategies and MSCI's products or services are not a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute
investment advice. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings,
research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH.
Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest. In some cases, the issuers or their affiliates
purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI
Inc. equity indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and
independence of its research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSClI or its subsidiaries in the United States and other
jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports,
promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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About MSCI

o0+

Years in Business

5,000+

Employees

30+

Global locations

6,500+

Active clients

MSCI Carbon Markets

@ Indexes

MSCI ACWI Index

MSCI World Index

MSCI Emerging Markets Index
Factor Indexes

Thematic Indexes

ESG Indexes

Real Estate Indexes

Custom Indexes

1200+ ETFs are based on
MSCI indexes, more than any
other index provider’

200,000+ Indexes
calculated daily

11,000+ in real time

Analytics

Risk Management

Portfolio Construction

Portfolio Attribution

Equity Risk Factor Models

Fixed Income Analytics
Multi-asset Class Factor Models
FactorLab

Regulatory Compliance
Managed Solutions

MSCI Global Risk and
Performance Engine runs up to
1 Trillion calcs/day

2 Million time series

70+ Million client positions

50+ Global FI markets

9000+ issuer curves

Information Classification: GENERAL

Real Assets

MSCI Real Assets
Enterprise Analytics

MSCI Real Assets Global Intel

MSCI Real Assets
Applied Research

MSCI Private Real
Assets Indexes

Global leader in Real Assets
investment tools

In over 32 markets worldwide

Coverage spanning $2TN of
private real estate assets

@ ESG Research

MSCI ESG Ratings

MSCI ESG Fund Ratings

MSCI Climate Solutions

MSCI ESG Controversies

MSCI Fixed Income Solutions
MSCI ESG Screening

MSCI ESG Governance Metrics
MSCI Sustainable Impact
MSCI Carbon Markets

World's largest provider of ESG
data and research?

Over 1000 ESG equity and fixed
income indices use MSCI ESG
Research ratings and data

350+ dedicated full time staff
globally to ESG business,
including 200+ ESG research
analysts®

Over 1400 clients
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