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Disclaimer

This presentation is the confidential property of FourWinds Capital Management (‘FWCM”). By attending the meeting where this presentation is made, or, where this presentation has been sent or provided to you, by reading
this presentation, you agree to be bound by the following limitations:

This presentation has been prepared by FWCM for information purposes only and solely for use in connection with the presentation of the unaudited results of Aqua Resources Fund Limited (the “Fund” or “Aqua”) for the six
months ended 30 June 2011. Aqua is a Guernsey domiciled Authorised Closed-ended investment scheme pursuant to section 8 of the Protection of Investors (Bailiwick of Guernsey) Law 1987, as amended and rule 6.02 of the
Authorised Closed-ended Investment Schemes Rules 2008. Aqua is managed by FWCM. lts ordinary shares (“Shares” are admitted to the Official List of the UK Listing Authority and to trading on the main market of the
London Stock Exchange plc.

This presentation is an advertisement, not a prospectus, and does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, Shares, or
any securities whatsoever, in any jurisdiction, including the United States, nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever in any jurisdiction, including
the United States. This presentation, and the information contained herein, is not for viewing, release, distribution or publication into or in the United States or any other jurisdiction where applicable laws prohibit its release,
distribution or publication.

This presentation and the information contained herein are not an offer of securities for sale in the United States and are not for publication or distribution to persons in the United States (within the meaning of Regulation S
under the US Securities Act of 1933, as amended (the "Securities Act")). The Shares have not been and will not be registered under the Securities Act or the US Investment Company Act of 1940, as amended (the "Investment
Company Act"), or with any securities regulatory body or any state or other jurisdiction in the United States and, subject to certain exceptions, may not be offered, sold or otherwise transferred in the United States or to or for the
account or benefit of US persons (as such term is defined in Regulation S under the Securities Act) absent registration under the Securities Act or an applicable exemption from such registration and under circumstances which
will not require Aqua to register under the Investment Company Act. Aqua does not intend to conduct a public offering of securities in the United States.

This presentation does not constitute a recommendation regarding the Shares. All opinions and estimates in this presentation are (unless stated otherwise) based on the opinion of FWCM. No reliance may be placed for any
purpose whatsoever on the information contained in this presentation (including, without limitation, any information on the target returns or estimated performance) or on its accuracy, fairness, correctness or completeness. The
information set out herein may be subject to updating, revision, verification and/or amendment and such information may change materially. Neither Aqua, FWCM nor any other person (including, without limitation, any of the
respective affiliates, the respective directors, officers, employees, consultants, intermediaries, partners, agents, representatives, members or advisers of any of the aforementioned persons (together “Representatives”)) is under
an obligation to update or keep current the information contained in this presentation or in any oral presentation to which it relates and any opinions expressed in them is subject to change without notice.

No representation or warranty, express or implied, is given by or on behalf of Aqua, FWCM, any Representative or any other person as to the accuracy, fairness, correctness or completeness of the information or opinions
contained in this presentation and no liability whatsoever (in negligence or otherwise) is accepted by Aqua, FWCM, any Representative or any other person for any loss howsoever arising, directly or indirectly, from any use of,
or reliance upon, this presentation or its contents, or otherwise arising in connection therewith. The information in this presentation has not been independently verified. This presentation contains information from third party
sources.

Prospective investors should not treat the contents of this presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments concerning these matters including assessing the Fund,
the merits of investing and the risks in light of their own financial circumstances and investment aims and taking account of any laws and/or regulations that apply to them. Prospective investors are advised to conduct their own
due diligence before making any decision to invest in the Fund.

All investments are subject to risk, including the loss of principal amount invested. The value of the Shares may go down as well as up. Past performance is no guarantee of future returns and there can be no guarantee that the
Fund will achieve comparable results. Targeted or estimated performance is not indicative of future results and there can be no assurance that target returns or estimated performance levels will be met. An investment in Aqua
is speculative and involves a substantial degree of risk, including the risk of total loss. Prospective investors are advised to seek expert legal, financial, tax and other professional advice before making any investment decision.
Depending on the currency of the prospective investor, currency fluctuations may adversely affect the value of the investments and the income therefrom.

Certain information contained in this presentation constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “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 actual performance of the Fund and
its underlying portfolio investments may differ materially from those reflected in such forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans
and events described herein. Each of Aqua, FCWM and each Representative (i) disclaim any obligation to update their view of such risks and uncertainties, to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise, or to publicly announce the result of any revisions to the forward-looking statements made herein, except where it would be required to do so under applicable law or
regulation and (ii) disclaim any liability for any failure to meet estimates, forecasts, projections or targets.

Forward-looking statements contained in this presentation that reference past trends or activities should not be taken as a representation that such trends or activities will necessarily continue in the future. Prospective
investors should not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. Estimates, forecasts, projections or targets are indicative only and not guaranteed in any way.
Further, any such forward looking statements shall not be construed as budgets.

While the performance of the Fund may have been compared with the performance of certain indices, these indices have not been selected to represent appropriate benchmarks of the Fund. The Fund’s holdings may differ
significantly from securities comprised in the indices. Also, the performance and volatility of the indices may be materially different from that of the investments of the Fund. All performance results are estimates.

In receiving any information relating to Aqua, the Shares or to FWCM (whether in written or oral form), including the information in this presentation, you will be deemed to have represented and agreed for the benefit of Aqua
and FWCM that, unless such information has been publicly announced by Aqua (i) you will hold such information in strict confidence and not to disclose it (or any discussions with any of FWCM or Aqua) to any person, except
as may be required by law, regulation or court order, (ii) you will not reproduce or distribute, in whole or in part, (directly or indirectly) this presentation or any of the information it contains without the prior written consent of
FWCM, (iii) you will comply with all laws applicable to possessing such information, including without limitation securities laws, insider trading laws, market abuse regulations and applicable regulations and recommendations of
the UK Financial Services Authority or any other relevant regulator, and (iv) that you are permitted, in accordance with all applicable laws, to receive this presentation.

The promotion of Aqua and the distribution of this presentation in the United Kingdom is restricted by law. Accordingly, this presentation and its contents is directed only at (i) persons outside the United Kingdom to whom it is
lawful to communicate, or (ii) persons having professional experience in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended), or (iii) high net worth companies, unincorporated associations or partnerships and trustees of high value trusts as described in Article 49(2) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended) provided that in the case of persons falling into categories (ii) or (iii), this presentation is only directed at persons who are also "qualified investors" as defined
in section 86 of the Financial Services and Markets act 2000 (each a "Relevant Person"). Persons of any other description, including those who do not have professional experience in matters relating to investments, should not
rely on or act upon this presentation or its contents. You represent and agree that you are a Relevant Person.

By attending this presentation, you acknowledge that you will be solely responsible for your assessment of the Fund and will conduct your own analysis and be solely responsible for forming your own views of the future
performance of the Fund.

Any dispute, action or other proceeding concerning this presentation shall be adjudicated within the exclusive jurisdiction of the courts of Guernsey. All material contained in this presentation (including in trﬁfisclaimewml b
governed by and construed in accordance with the laws of Guernsey. ‘our winds
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Overview

Summary

Portfolio

Performance

Outlook

Approximately 93% of net assets invested
Net Asset Value (“NAV”) per share of € 1.0321 at 30 June 2011
Share price at €0.4425 at close on 30 June 2011

Compact, actively managed

Conservatively valued

Overall good performance in difficult environment

NAV declined 8.27% from 31 December 2010 due to movement in China
Hydroelectric Corporation share price and FX movements

Share price down 30.9% between 1 January 2011 and 30 June 2011

Portfolio performing well
Sector fundamentals remain robust

Board examining share price and discount arrangement options

(= .
Four Winds
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Performance - Financial highlights

Unaudited net Unaudited
Period assets NAV per Ordinary Increase/
ending 30 | attributable to /P Share (Decrease)
. Ordinary L) :
June ordinary price in NAV
Share
shareholders
€ (O] O] €
2009 67,906,359 0.9371 0.68 (1,373,788)*
2010 70,947,897 0.9791 0.58 3,041,538**
2011 74,788,638 1.0321 0.44 3,840,741***

* For the six months from December 2008 to June 2009.
** For the twelve months from June 2009 to June 2010.
*** Eor the twelve months from June 2010 to June 2011.

6 monthsto 1yearto 2years to Since
30June 30June 30June Inception
2011 2011 2011 “)
NAV increase/
(decrease) @ (8.2)% 5.4% 10.1%  6.7%0®
Share price
movement ©) (309% (24.7)% (35.3)% (57.5)%
FTSE All-Share Index
movement 1.1%  21.75% 42.57%  12.11%

Contributing factors to the decline of the
Company’s NAV during the period were:

» Decline of 43.8% in the share price of
China Hydroelectric Corporation, resulting
in a corresponding negative impact of
5.54% to the Company’s NAV before
foreign currency adjustments;

» Foreign exchange movements of 3.41%;

* Operating expenses of 1.49%.

As a consequence of its follow-on investments
in Ranhill Water Technologies made during the
period, the Company booked an unrealised
gain based upon the discounted purchase
price of the new subscriptions in Ranhill Water
Technologies versus the fair value as at 30
June 2011 which partially offset the
aforementioned factors.

(= .
Four Winds
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(1) Closing share prices at 30 June for each period, (2) Unaudited NAV, (3) Agua share price as of 30 June of each year, (4) 24 July 2008, (5) Opening NAV of €0.9674



NAV analysis

Assets at unaudited
fair value

at period end (M) 2011 2010 2009
€ ‘000 % €°000 % €°000 %

Listed equity 5,565 7.4% 12,113 17.1% - 0%
Unlisted equity 37,673 50.4% 24,561  34.6% 14,149 20.8%
Convertible bonds 25,765 34.5% 20,609  29.0% - 0%
Warrants 455 0.6% - 0% - 0%
Cash®@ 5,331 7.1% 13,665 19.3% 53.757 79.2%
Net assets 74,789  100% 70,948 100% 67,906 100%

(1) 30 June
(2) Includes pre-paid expenses and interest receivables

(e .
Four Winds
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Portfolio review - Summary of current portfolio companies

Company Date of Sector Audited fair value at Unaudited fair value aO/;soth?t rzg:(;::]pfagr
investment 31/12/10 (€ ‘000) at 30/06/11 (€ ‘000) 30/06/11 change ®
Ranhill Water March 2009 and Water and wastewater 23,752 25,997 34.76% New
Technologies Jan/Feb 2011 operations and engineering subscription
(Cayman) Ltd. + FX
Bluewater Bio 2009 and 2010 Organic wastewater 11,785 11,196 14.97% FX
International treatment process
In-Pipe 2009 and 2010 Wastewater pre-treatment 4,007 3,700 4.95% FX
Technology, Inc. technology
China October 2009 Hydropower 10,915 5,565 7.44% Market price
Hydroelectric + FX
Corporation
Waterleau April 2010 Water and wastewater 23,000 23,000 30.75% No change
Group N.V. equipment and O&M
provider
Cash 8,181 4,881 6.53% RWT
subscription
+ expenses
Prepaid interest (104) 450 0.60%
expenses and
payables
Total 81,536 74,789 100%
([ .
Four Winds

(1) During the 6 months period to 30 June 2011.
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Portfolio review - Investments - Waterleau Group N.V.

Sector: Water, wastewater, solid waste, air treatment
Location: Belgium with global footprint

Date of investment: April 2010

Original investment: €20 million

Aqua’s share of total equity on conversion: over 25%
Performance highlights: Audited 2010 numbers

- Revenues: €63.5m

- EBITDA: €6.6m
Waterleau Group N.V. (“Waterleau”)
. e €70.0
Business description €63.5
 Privately held global environmental £60.0 +16%
technology, solutions and services company. CAGR
+ Provides a wide range of solutions to €500
industrial and municipal clients to help purify
wastewater, produce renewable energy from €400 = Turnover
wastewater and bio-waste.
€300 ® EBITDA
Investment case EBIT
 Aglobal player with extensive successful €200
track record in industrial and municipal +34%
wastewater treatment markets. €100 CAGR
» One of the top 3 players globally in biological
treatment ( in particular anaerobic). €.
« Expanding into water re-use in MENA, a 2006 2007 2008 2009 2010
double digit growth market.
Source: Data provided by Waterleau. (€ millions) (f:our Winds

Capital Management



Portfolio review - Investments - Waterleau Group N.V.

Performance during the period

+ Solid first half despite slow down in MENA.
» Strong performance with industrial clients.
* Audited numbers for 2010:

* Turnover: €63.5m
 EBITDA: €6.6m

Outlook

* Industrial market is delivering strong growth in

2011 so far, as customers are catching up with
the delayed projects during 2009/2010
downturn.

Services based (recurring revenue) stands to
increase significantly as the company
completes two major projects in Morocco and
moves into the operation and maintenance part
of these large contracts.

Waterleau is considering expansion into the
Americas, which will be a new growth market for
the company.

The company also is considering further
expansion in South East Asia and India in
particular in the bio-waste treatment area. The
FourWinds team in HK is actively involved in
supporting the company in those markets.

Source: Data provided by Waterleau

Valuation methodology and exit strategy
» Type: 5-year convertible (starting April 2010)

* Rights: 2 Board seats, veto rights, information rights,

convertible debt covenants

» Potential exit strategy options(*):

» Sale to a trade buyer or a financial investor
looking for exposure to the fast growing pockets
of the water treatment markets

* |IPO (on the basis of the expanding service

based business model)

Unrealised
Cost value
(€'000) (€'000)

Total
value Valuation
(€'000) methodology

Waterleau 20,000 3,000

Accrued

interest up to

31 December

23,000 2010

(=
Four Winds

*

There is no guarantee that the proposed preferred exit strategies outlined above will be achieved; alternative exits may occur.
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Ranhill Water Technologies (Cayman) Ltd. (“RWT?”)
A Joint Venture with Ranhill Berhard Group

Business description

+ EPC(*) contractor for water and wastewater
projects and a developer, owner & operator of
new water and wastewater projects in China
and Thailand for the Ranhill Group.

« 5 BOT(*) projects in China with total capacity
of 240 MLD(*) and 2 BOT(*) projects in
Thailand consisting of 5 operating plants.

Investment case

« JV with a strong and experienced local partner.

* High growth emerging market with
opportunities for consolidation and operational
performance improvement in the second tier

Sector: Water and wastewater treatment

Location: China and Thailand

Date of investments: March 2009 and Jan./Feb. 2011
Original investment: $12.6 million

Follow on investment: $2.3m

Aqua’s share of total equity: 45.2% (including follow on
investment)

Performance highlights: FY 2011 estimates(**)
Revenues: $25.9m, EBITDA: $6.2m, NI: $5.0m

$30.0

$25.0

$20.0

$15.0

$10.0

$5.0

$25.9

$§22.5
+39% CAGR

B Turnover

m EBITDA
m EBIT

+24% CAGR

wastewater treatment municipal market. > Fy 2009 (H) Fy 2010 (H) Fy 2011 (E)
(i$m)  Note FY 2009 (H), and FY 2010(H) are audited FY 2011(E) is estimate (**)
Source: RWT's data for actual results, please see (**) footnote regarding FY 2011 estimates (ﬁour Winds
* Definitions: EPC: Engineering Procurement and Construction; MLD: Million Liters per Day; BOT: Build-Operate Transfer Capital Management
(**) Aqua’s estimates for the forecasted figures, there is no guarantee that these results will be achieved

10



Portfolio review - Investments - Ranhill Water Technologies (Cayman) Ltd.

Performance during the period Valuation methodology and exit strategy
+ Audited numbers for financial year ending . Type: Equity
June 2010:
* Revenues: $22.5m . « Seniority: Pari pasu with the Ranhill Group
« EBITDA: $3.7m (16% margin)
* NI: $4.9m * Rights: Board directorship, veto rights, information
rights
Outlook

» Potential exit strategy options(**): IPO

Estimates(*) for FY ending June 2011.:
* Revenues: $25.9m
« EBITDA: $6.2m (24% margin)
* NI: $5.0m
*« RWT aims to complete the construction of

2 additional plants within FY ending June
2012. These plants are expected to come Unrealised Total
on stream in FY ending June 2013. Cost value value Valuation
* Strong pipeline. (€000) (€000) (€000) methodology
* Follow-on commitment of $2.25 million
subject to milestones. 30% discount
to comparable
RWT 11,055 14,942 25,997 multiples
Source: RWT’s data for actual results, please see (*) footnote regarding FY 2011 estimates (rour \X,.’jnds
* Agua’s estimates for the forecasted figures, there is no guarantee that these results will be achieved Capital Management

i There is no guarantee that the proposed preferred exit strategies outlined above will be achieved; alternative exits may occur. 11



Portfolio review - Investments - In-Pipe Technology Inc.

In-Pipe Technology Inc. (“In-Pipe”)

Business description

* Provider of engineered biological solutions for
the pre-treatment of wastewater at strategic
locations throughout the sewer collection system
and at the wastewater treatment plant.

» Patented process is a fundamental shift and
substantial improvement in the methods and
economics of wastewater.

Investment case

+ Service based business model.

* New contracts result in recurring revenues.

» Unique biological treatment business utilising
existing underground infrastructure.

» Currently one of the few credible players in this
area.

Source: In-Pipe data for actual results,

Sector: Wastewater pre-treatment technology

Location: USA

Date of investment: August 2009 and August 2010

Original investment: $3 million
Follow on investment: $2 million

Aqua’s share of total equity: 24% (incl. follow on

investment and warrants)
Performance highlights:

- Awarded $1.75 million in new contracts in Q1 2011
2010 Revenues: $1.7 million (audited)
2011 revenues forecasted by In-Pipe to increase by

20%(*)

Aqua’s
Istinv.

New
CFO

Oct 08 Aug 09

e

Lowest
monthly
sales
$120k

Highest
monthly
cash
burn
$500k

Dec 09

A

Artemis
Award

Top 50
water
company

5-yr Client in
contract Alberta,
Sarasota Canada
3-yr wins
contract sustainable
A%u_a S Crown community
2" inv Point award
Dec 10 Augll >
Consecu y-0-y growth in
tive Lowest 11 out of 12
y-0-y monthly months
monthly cash
i 120k
increase $ growth of 15%
for 7
months Monthly cash
for the burn is below
1st time $100k
(@ .
Four Winds

* In-Pipe estimates, there is no guarantee that these results will be achieved

Capital Management
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Portfolio review - Investments - In-Pipe Technology Inc.

Performance during the period

* Awarded $1.75m in new contracts in Q1
2011.

» 2010 Revenues: $1.7m (audited)

« H1 2011 versus H1 2010 (unaudited):

Revenues increased by 9%

Gross profit increased by 20% (gross
margin improved by 5bp)

EBITDA increased by 34%

OpEx decreased by 13%

Cash burn improved by 40%

Outlook(*)

2011 revenues expected to increase by
20% compared to fiscal year 2010
Developing strategic relationship with two
major US service businesses

Working with FWCM'’s team in Asia to look
to expand businesses in Malaysia and
China

Expected to break even in 2012

Small bridge finance may be needed to
reach profitability

Valuation methodology and exit strategy

Type: Preferred equity with liquidation preference
Seniority: Senior to all existing shareholders

Rights: Board directorship, veto rights, information

rights

Potential exit strategy options(**):

+ asale to a trade buyer interested in a biological

treatment service business, or

» asale to a financial buyer interested in a roll up

technology strategy

Unrealised Total
Cost value value Valuation
(€'000) (€'000) (€'000) methodology
At cost +
warrant
In-Pipe 3,603 97 3,700 appreciation

Source: In-Pipe data for the actual results, please see (*) footnote regarding FY 2011 outlook

(=
Four Winds

*

*k

In-Pipe’s estimates for the forecasted figures, there is no guarantee that these results will be achieved.
There is no guarantee that the proposed preferred exit strategies outlined above will be achieved; alternative exits may occur.

Capital Management
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Portfolio review - Investments - Bluewater Bio International

Bluewater Bio International (“BBI”)

Business description

+ Wastewater treatment solutions business,
providing a high performance, highly cost
effective, proprietary aerobic biological process
HYBACS®,

» Successfully treats highly contaminated
wastewater.

Investment case
« HYBACS is much more energy efficient than
established completive processes.

« Strong growth potential in emerging markets,
demonstrated by the recent breakthrough in
Bahrain.

Source: BBI data.

Sector: Organic wastewater treatment process

Location: UK (expanding in Middle East and Africa)
Date of investment: March 2009, May and August 2010
Original investment: £8.5 million

- £6 million in equity

- £2.5 million in debt (including £0.5m convertible loan)
Aqua’s share of total equity: 17% + debt

Performance highlights:

- Awarded $20 million contract in Manama, Bahrain

- Acquisition of Filter Clear Group in share for share deal

Filter Clear acquisition

BBl is in the process of negotiating the acquisition of the
assets (including intellectual property) of Filter Clear
Group, a UK technology company, payable entirely in
shares of BBI, subject to Filter Clear achieving certain
revenues milestones.

Summary of the target

» 63 reference sites, a number of “blue chip” customers

* 50% gross margins

» Patented technology

* Revenues of around $500,000 to $1 million a year

* More cost effective and efficient (capex, weight and
footprint) than competing deep bed sand filters and
continuous filters

= .
Four Winds

Capital Management
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Portfolio review - Investments - Bluewater Bio International

Performance during the period Valuation methodology and exit strategy

* On 7 June, execution of a $20 million
contract in Manama, Bahrain to upgrade - Type: Equity and debt
the secondary water treatment
plant,alleviating under-capacity « Seniority: Debt is senior to all existing shareholders
problems.

* Negotiating acquisition of Filter Clear + Rights: Board directorship, veto rights, information
Group, a UK technology company, rights

payable entirely in shares of BBI.
* Potential exit strategy options(*):

Outlook » asale to a trade buyer interested in an

+ More that 50% of the municipal advanced biological treatment technology
wastewater in the emerging markets is business, or
not treated, major issue for future * asale to a financial buyer interested in a roll up
economic development, a high growth technology strategy

potential market.

* The company now has a major contract
in Bahrain and can capitalise on this
strong reference in the future to speed
up its global development.

* The company is still pre-profit and will
need further funds for growth in new

Unrealised Total
Cost value value Valuation
(€'000) (€'000) (€'000) methodology

markets. .
« BBl is currently looking to raise a new transparc(;et\i/cl)%ui
significant finance round externally in BBI 9375 1821 11.196 e
the near future, which would provide a ’ ’ ’
new external valuation benchmark.
Source: BBI data. (f*‘our \Xf’inds

Capital Management
There is no guarantee that the proposed preferred exit strategies outlined above will be achieved; alternative exits may occur. 15



Portfolio review - Investments - China Hydroelectric Corporation

WAL N RS

China Hydroelectric Corporation (“CHC”)

., = -gﬁrﬁn =g

1 ‘_‘ rﬂ\'!ﬂnr PN Rt

Business description

Fast-growing consolidator and operator of small
hydropower plants in China, led by an international
management team.

Largest owner and operator of small hydroelectric
power projects in China with 563.8MW installed
capacity and a strong deal pipeline®.

Investment case

Hydropower industry is key to China meeting its
renewable energy target of 15% share of the
country’s energy production by 20200
Small hydropower plants enjoy key advantages
over larger plants:
* More geographically remote locations with
lower populations
» Lower social and environmental impact
» Shorter local authority approval processes
and advantageous tax policies

Source: CHC data and Capital 1Q.

Sector: Renewable Energy - small & medium size

hydropower

Location: China

Date of investment: October 2009

Original investment: $20 million
Aqua’s share of total equity: 4%

vs. FY vs. H1
(in $ millions) 2009 2010 2009 H1 2010 | H1 2011 2010
Revenues 36.2 66.7 84.3% 38.3 32 -16.4%
Gross Profit 19 41.8 120.0% 27.2 16.5 -39.3%
EBITDA 22.8 42.8 87.7% 275 20 -26.5%
EPS NA 0.16 NA 0.22 -0.09 -140.9%

Note: 2009 and 2010 figures are audited, 2011 figures are not audited

16 CHC share price since IPOin $™ B
14
12
10 1y
8
) VW\»VL"HM .
) \
LY
2
0

25/1/10

25/2/10 -
25/3/10 -
25/4/10 A

25/5/10 -

25/6/10 -

25/7/10 -

25/8/10 -

25/9/10 -
25/10/10

25/11/10

25/12/10 4

25/1/11 A
25/2/11 A

25/3/11

25/4/11 A
25/5/11 -

*Four Winds

*

*k

www.cresp.org.cn , National Development and Reform Commission. September, 2007.

CHC IPO on 25 January 2010 at $14.80.

Capital Management
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Portfolio review - Investments - China Hydroelectric Corporation

Performance during the period

* Operational performance: below average Valuation methodology and exit strategy
hydrological conditions and a lower effective
tariff resulting from a change in the . Type: Equity (listed on NYSE)
contributions from lower tariff regions.

* Expected average utilisation rate is c. 38% « Potential exit strategy options(*): Sale of shares on
annual, utilisation rate was 29% in H1 2011 NYSE

versus 48% in H1 2010.

 Effective tariff of 0.29 RMB/Kwh in H1 2011
versus 0.35RMB/Kwh in H1 2010.

» Price performance: 43% drop in share price
from 1 January 2011 to 30 June 2011.

Outlook

* FY 2011 expected to remain challenging.

» Existing assets of CHC expected to deliver
better performance assuming normal
hydrological conditions (average annual .
revenues of $76 million on the basis of _— Unrea\‘);ﬁg VT;L&E: Valuation
existing capacity and normal hydrological (€000) (€000) (€000) methodology
conditions).

+ Post-Japan’s earthquake, greater emphasis
on renewable energies including hydropower. NYSE

+ China has 197 GW of hydropower generating CHC 13,479 (7.914) 5565  share price
capacity (23% of total energy generation).

* Government goal to build up to 120GW of
additional hydropower in 2009-2015.

* $10 million fund raise announced on 19
August 2011.

Source: CHC data. (f*‘our Winds

Capital Management

* There is no guarantee that the proposed preferred exit strategies outlined above will be achieved; alternative exits may occur. 17



Performance - Unrealised movements in investment portfolio for the
period ended 30 June 2011 (in €’000) - not audited

Net unrealised appreciation/ (depreciation) of investments in €000

Ranhill Water Technologies h 520

Waterleau Group 10
Bluewater Bio International - (589)
In-Pipe Technology . (306)

China Hydroelectric Corporation | EZSINNN S 5350

(6,000) (5,000) (4,000) (3,000) (2,000) (1,000) - 1,000 2,000 3,000

B Unrealised price gain/(loss) ™ FX gain/ (loss)

(lzour Winds

RWT’s €2.038 million unrealised price gain represents an unrealised gain based upon the discounted purchase price of the follow on investments Capital Management
versus RWT’s fair value as at 30 June 2011. 18



Investment activity - Investments made during the period

Cost

Company Sector Activity Type
Further Ranhill Water ~ Water and Design, Build and Operation of water and wastewater Growth Capital
investments Technologies wastewater treatment facilities in the People’s Republic of China.
operations and Follow on investment to allow RWT to acquire two
engineering wastewater treatment facilities in mainland China in

Total
investments
made during
the 6 months
period to 30
June 2011

regions which experience severe shortages of fresh
water supplies.

$2,325,000
(€ 1,726,000)

$2,325,000
(€1,726,000)

= .
Four Winds

Capital Management
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Investment outlook - H2 2011

= Focus of the team in the second half of 2011 is on continuing to actively manage the
portfolio companies and building value through:

» Further expansion of the underlying businesses in the high growth markets, including
emerging markets (e.g. South East Asia, Middle East and Latin America) and also North
America, which is gathering speed.

» Expanding recurring revenues by developing services, such as operation and maintenance,
alongside recurring revenues.

=  General market outlook:

» Markets continue to be unsettled by Eurozone and US debt worries and the potential swings
in emerging market growth, for example China.

» Industrial wastewater treatment markets are showing strong signs of recovery from a
slowdown in 2009/2010 caused by the global financial crisis.

» In municipal waste water treatment market, which is one of the key markets for a number of
our portfolio companies, the cost of water treatment is becoming a major focus for clients,
and seems to be driving the deployment of newer technologies, boding well for Waterleau,
In-Pipe and Bluewater Bio strengths.

» Water reuse is a much greater focus for the water treatment businesses than desalination,
and our portfolio companies’ technologies and solutions are well positioned to leverage their

expansion.
P (lzour Winds

Capital Management
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Conclusion W

Total invested amount to date is approximately 93% of net assets
Total committed amount to date is approximately 95% of net assets
Unaudited 30 June 2011 NAV per share : €1.0321

Net unaudited NAV 12 months performance (from 30 June 2010 to 30 June
2011): +5.4%

One recent investment in Ranhill Water Technologies for US$2.325 million
(approximately €1.75 million) and an additional commitment of US$2.25 million
(approximately €1.73 million) to be completed by February 2012 subject to
certain milestones

25 July 2011: appointment of Mr. Jonathan Hooley as a new Director and the
Chairman of the Audit Committee

The Board is in the process of considering discount management strategies

(lzour Winds

Capital Management
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Appendices - Analysis of movements in NAV

Opening NAV as at 1 January 2011
Investment income
Management fee

Performance fee

Other costs

Net unrealised depreciation of investments

Foreign currency movements

Closing NAV as at 30 June 2011

€

81,535,743

215,597

(876,694)

(339,482)
(2,968,743)
(2,777,782)

74,788,639

= .
Four Winds
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Appendices - H1 2011 unaudited results

Investments at fair value at 30 June 2011

Quantity/ Fair Value % of
Bonds
Belgium (cost: €20,000,000)
Waterleau Group N.V. Convertible Loan €20,000,000 23,000,000 30.75
Cayman Islands (cost: €2,979,301)
Bluewater Bio International Convertible Loans £2,500,000 2,765,322 3.70
Total investments in bonds (cost: €22,979,301) 25,765,322 34.45
Unlisted Companies
Belgium (cost: €277)
Waterleau Group N.V. 1 277 -
Cayman Islands (cost: €17,468,605)
Bluewater Bio International 49,170,112 8,430,219 11.27
Ranhill Water Technologies (Cayman) Limited 14,880,000 25,997,547 34.76
United States of America (cost: €3,602,651)
In-Pipe Technology Company Inc. 474,834 3,244,941 4.34
Total investments in unlisted companies (cost: €21,071,533) 37,672,984 50.37
Listed Companies
China (cost: €13,478,451)
China Hydroelectric Corporation — American Depository Shares 1,980,537 5,565,148 7.44
Total investments in listed companies (cost: €13,478,451) 5,565,148 7.44
Warrants
Cayman Islands (cost: €1)
Bluewater Bio International — Warrant 31/07/2012 1 - -
Bluewater Bio International — Part 2 Warrant 31/03/2013 1 1 -
United States of America (cost: €1)
In-Pipe Technology Company Inc. — Warrants 30/06/2012 74,225 455,462 0.61
Total investments in warrants (cost: €2) 455,463 0.61
Total investments at fair value (cost: €57,511,827) 69,458,917 — 9287

| p=eEwrn L SP A DY
T Ot wWitrads

Capital Management

25



Appendices - H1 2011 unaudited results

Consolidated statement of operations for the period ended 30 June 2011

Unaudited Unaudited
30 June 2011 30 June 2010
Notes € €
Investment Income
Interest income 215,000 479,967
Other income 597 1,730
Total investment income 215,597 481,697
Operating Expenses
Administrator fees 59,589 59,589
Audit fees 15,827 20,537
Fees for non-audit services 3 - -
Professional fees 43,986 54,344
Brokerage fees 40,610 20,010
Directors’ fees 47,557 49,598
Directors’ expenses 8,900 29,989
Due diligence expenses 6 27,830 211,412
Management fees 6 876,694 752,493
Marketing expense - 6,062
Miscellaneous expenses 95,183 58,111
Total operating expense 1,216,176 1,262,145
Net investment loss (1,000,579) (780,448)
Realised and unrealised loss from investments and foreign currency
Net realised and unrealised (loss)/gain from foreign currency (21,049) 7,936
Net unrealised depreciation of investments (5,725,476) (2,334,071)
(5,746,525) (2,326,135)
Decrease in net assets resulting from operations (6,747,104) (3,106,583)
Net investment loss per Ordinary Share (annualised):
Basic & diluted (0.0138) (0.0108)
Net loss per Ordinary Share (annualised):
Basic & diluted (0.0931) (0.0429)
Weighted average number of Ordinary Shares outstanding:
Basic & diluted 72,464,340 72,464,340

[ .
Four Winds
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Appendices - H1 2011 unaudited results

Consolidated statement of assets and liabilities at 30 June 2011

Unaudited Unaudited
30 June 2011 30 June 2010
Notes € €
Operations
Net investment loss (1,000,579) (780,448)
Net realised and unrealised (loss)/gain from foreign currencies (21,049) 7,936
Net unrealised depreciation of investments (5,725,476) (2,334,071)
Net decrease in net assets resulting from operations (6,747,104) (3,106,583)
Share capital transactions
Issuance of capital - -
Redemption of capital - -
Net increase in net assets resulting from share capital transactions - -
Net decrease in net assets (6,747,104) (3,106,583)
Net assets at beginning of the period 81,535,743 74,054,480
Net assets at end of the period 74,788,639 70,947,897
Net asset value per Ordinary Share 1.0321 0.9791
Number of Ordinary Shares issued and outstanding at end of the
period 4 72,464,340 72,464,340

[ g .l
Four Winds
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Appendices - Team

Valerie Daoud
Henderson

Head of Europe
Environment Group
and IC member

19 years private and public
investment experience (private
equity, hedge fund, proprietary
trading, special situations).

Built and launched several funds
from scratch , managed over
€500mm. Returned non-leveraged
ROE net to investors of average
15%/yr over 10 years (98-07).

Former partner at €2.5bn Boussard
& Gavaudan AM.

Between 2000 and 2005 launched
and managed four hedge funds for
IXIS and CPR (part of Credit
Agricole).

Eight years at Morgan Stanley in
M&A and proprietary investments.

Business school degree from
ESSEC, Paris, France.

Board seats: Waterleau Group NV,
In-Pipe Technology Inc., Bluewater
Bio Intl (Obs).

Lydia Whyatt
MD and IC member

17 years private equity, VC and
project finance investment
experience with focus on waste and
water.

Managed €90m dedicated
Cleantech fund, 10 investment, 3
exits (high IRR, fund returned
profit).

Kennet Venture Partners ($280m), a
number of high IRR exits, (fund
returned profit overall).

McKinsey & Co 96-99.

Structured project finance for the
City of Moscow’s waste- processing
plant.

PhD in Physics from Moscow State
University, MBA from RAIU,
Diploma in Banking and Finance
from LSE.

Board seats: Waterleau Group NV,
Monsal Holdings Ltd.

Jui Kian Lim

Head of Asia
Environment Group
and IC member

D
>l

17 years private equity, investment
advisory, industrial M&A and project
finance.

Positions at Deutsche Bank, Veolia
Water and JPMorgan Chase. Over
US$5 bn transactions in China,
Korea, Japan, Southeast Asia, India
and the Middle East.

Ten years at Veolia Water building
their Asian franchise via
acquisitions, joint-ventures,
privatizations and project financing
transactions across the Asia-Pacific
region: over US$800 mm in
municipal & industrial
water/wastewater.

Led Hyflux Water Trust IPO while at
JPMorgan Chase in December
2007.

MSc in Economics from LSE.

Board seats: Ranhill Water
Technologies, New Environmental
Energy.

.

Herman Cai
MD and IC member

16 years industry experience in the
water sector (business
development, operations and
technology).

Nine years at Veolia Water,
business development and
execution, management of the
business in China. Investments in
excess of US$250mm in water and
wastewater.

Former business developer for
EcoWater Systems, an industrial
water and wastewater treatment
company.

BA in business admin from
University of South Australia and
post-graduate diploma in marketing
from Chinese University of Hong
Kong.

Board seats: Ranhill Water
Technologies.

= .
Four Winds
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Appendices - Team’s strategy

Small to middle market

Global reach

Clear investment criteria

Sector specialisation

Active portfolio management

Synergies

Dedicated team

Focus on companies in the water sector with enterprise values between €20 million
and €250 million.

Uniquely positioned to capture industry knowledge in Europe and help with
technology transfers in emerging markets, with a strong focus on Asia (mainland
China and South East Asia) for the benefit of the Fund.

Focus on companies with a strong track record and management. Proven technology
offerings, service model businesses providing substantial cost savings to their clients,
or operators with long-term and attractive operating contracts. Rigorous and
commercial investment approach when evaluating all investment opportunities.

Focused expertise in the water value chain in order to select from among the best
possible opportunities derived from proprietary research and through a network of
relationships built over the years.

The team’s senior professionals sit on the boards of a majority of its investments,
allowing them to work very closely with the management of the underlying
investments.

Synergistic approach throughout the portfolio to grow in multiple geographic areas
with a particular focus on Europe, Asia and Middle East and North Africa.

Team of seasoned investment professionals specialised in the environmental sector
with a particular focus on water, wastewater, resource recovery and sustainable
resources solutions, as well as individuals dedicated to operations and risk
management.

(lgour Winds

Capital Management
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Appendices - Tactical advantage

Sector Focus

Research based

Active management

Balanced Team

Team with dedicated focus on water and water related businesses
Strong network of industry contacts
Market profile allows first bite at new opportunities

Proactive, research based investment sourcing
Enables optimal pricing and favourable investment terms
Pre-empts competitive situations

Small portfolio allows constant interaction with companies and management
Networks used for the benefit of portfolio companies
Drives growth and helps guide management

Strong team with well balanced skill sets
Industry and technology expertise coupled with investment experience

(lzour Winds
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Contact Information

BOSTON LONDON DUBAI HONG KONG
FWCM (US) FWCM (UK) FWCM (MEA) FWCM (HK)
60 State Street, 37th Floor 105 Wigmore Street 38th Floor/D-3801B Floor 8

Boston, MA 02019
United States

Tel: +(1 617) 399 0070

London W1U 1QY
United Kingdom

Tel: +(44 20) 7518 7970

Two Exchange Square
8 Connaught, Central
Hong Kong

Business Central Towers,
Dubai Media City
Dubai, UAE

Tel: +(971) 4 425 1800 Tel: +(852) 2297 2475

Client Services: info@fourwindscm.com

Valerie Daoud Henderson
Portfolio manager

vdhenderson@fourwindscm.com

Jui Kian Lim Lydia Whyatt
Portfolio manager Portfolio manager
jklim@fourwindscm.com Iwhyatt@fourwindscm.com

= .
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