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BeZero provides
iIndependent
carbon ratings

Our ratings, risk tools and
data make carbon analysis and
decision making easier for
world-leading organisations



The carbon market’s
#1risk metric

Everyone in the

4 O + marketplaces and exchanges market we talk to is

host the BeZero Carbon Rating familiar with the
BeZero rating. Your
ratings educate the

’I 8 O + clients trust our experts, including market in every corner

Fortune 500 companies of the world.

Y4 PERMIAN

’I O |< + subscribers to BeZero's W GLOBAL
ratings and public platform
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carbon ratings?

Why carbon
credits, why




What's at stake?
S100BN for planet and people

S700BN

o)
20/0 G Invested annually into associated
Of the carbon removals e L Bt carbon project activities, larger than
required to meet Paris- T o b ... the market cap of Novo Nordisk.

1T7/M

Carbon project-related jobs supported
__ : globally, more than the current total
b employment in oil and gas supply.

aligned targets.

150M hectares

Of land being restored by nature-based
projects, equivalent to 30% of forest
loss since the turn of the century.

................

$6OBN i P o ARk Of annual atmospheric impact from

3 1R anepm Eann il e retired carbon credits, equivalent

Of revenue generated each year by carbon EEEEREEERERE to 3% of global emissions today.

projects that support UN Sustainable Development

Goals, equivalent to over 10x the annual budget

of the UN Development Programme. C Read our thought piece > )

ﬁ— 1.2BN tonnes CO,e




tackling climate change |




There’s no net zero without them

50 Latest data
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|:| McKinsey GEP Reference Case, 2019 E] Emissionsrequired for 1.5°C pathway E] Negative emissions required for 1.5°C pathway

Source: McKinsey Sustainability 2020



Investing Iin
carbon credits
allows companies
and countries

to take climate
action, today

Set a price on their CO,e
emissions

Deliver mmediate climate
action to accelerate net zero

Maximise climate impact
per S spent, globally

Provide local benefits to
communities and ecosystems

Invest in preserving
and restoring nature
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How do carbon credits deliver impact?

( - - _\
Global climate action
Avoidance Removal
Activities Extraction and
that avoid sequestration
) greenhouse of CO,e
= 7 gas emissions
9 \. J
) Carbon
credit
- r \
Local benefits
Buyers taking 2% inan Social Economic Environmental
action ‘emir
YY .@_ Health, wellness,  Sustainable growth  Marine & terrestrial
—\ education, & consumption, ecosystems
= safety, employment, conservation,
m Ed affordable resilient biodiversity
energy infrastructure protection
\ J




But how do you
know if projects
are living up to
their promises?

The market needs simple tools
to assess and compare the
quality of projects of all types.

Avoidance

Tech-based
Landfill Biogas with
gas storage

Carbon

. R I
projects emova

Avoided Mangrove
deforestation restoration

Nature-based



“Companies are taking ratings into

account. And for us certainly, ratings
agencies play areally important role.” _ E «
» &

Christina Elvers, Strategy Manager Environmental
Products Trading




Ratings help
everyone
compare projects

The BeZero Carbon Rating
represents our opinion on
the likelihood that a given
credit achieves a tonne of
CO,e avoided or removed.

BeZero Carbon Rating

IIIIIIIIIIIII

Moderately high risk

AAA  AA A BBB BB B C D
Highest  Very high High Moderate Moderately  Low Very low Lowest
low
Lo,
— @ & @ @ \.J @ *—
@



Project quality
varies within and
between sectors

Overview of BeZero Carbon
Ratings across the six sector
groupsin BeZero’s sector
classification system.

BeZero Carbon Rating

Median Ratings [ Highest/ Lowest Ratings

&
1]

] 8

@

@ @ @

d Industrial H hold Energy Wast Eng
Processes Devices Carb

Risk analysis data for 657 project listings as of 28 January 2026.




Project-level ratings complement quality
standards, and are essential in any market

Voluntary

Complement
methodology-level Core
Carbon Principles.

CORSIA

Help navigate variability in
quality for credits in scope
for Phase 1 eligibility.

Regulated credit use

Endorsed by governments

shaping carbon market policy.

Article 6

De-risk Article 6 transactions
for supplier and buyer
countries alike.

“Ratings agencies play an
importantrole for buyers
who want more detail
about individual projects.

Amy Merrill, CEO?

‘I) ‘ THE INTEGRITY COUNCIL
( : e

“Even within individual
categories, you find good
and bad projects, and there’s
no granular-level screening
to weed out bad ones.

Derik Broekhoff, Senior Scientist?

SEI Stockholm

Environment
Institute

“ICVCM do not apply assurance
at the projectimplementation
level. Here, the Government
sees aclearrole for
assessments carried out by
carbon ratings agencies.

Department for Energy
Security & Net Zero?®

& GOV.UK

“With BeZero's evaluations,
FOEN has gained a profound
and independent view on the
projects, and received
practical propositions for
improvements.

Swiss environmental office

L

senschaft

iss Confederation

Federal Office for the Environment FOEN

1BeZero, Why carbon ratings complement labels in the search for quality. 2 Reuters, Will CORSIA flight offsetting scheme pay for green projects - or greenwash?3 Department
for Energy Security & Net Zero, Voluntary carbon and nature markets: raising integrity - consultation.




Quality varies considerably across the market, even
within emerging integrity labels

Despite higher average ratings for
CCP-eligible credits, quality
remains variable.

Projects ‘in scope’ for CORSIA
Phase 1also show significant
variation in quality, with 65% of
BeZero-rated projects ‘in scope’
having a rating of ‘B’ or lower.

Source: BeZero Carbon proprietary database, as of 01/01/2026.

Proportion of BeZero-rated projects

100%

75%

50%

25%

0%

3% 4%
9% 13%

12%

24%

24%

3% 3%
All rated projects CCP-eligible projects CORSIA "in scope" projects

10%

17%

B AAA A BB C
AA [ BBB M B D




re Ad4AMAENAE<ON<ERNEEN<EERER<<EO
RN R 2 EERENLENEEDN BN
EEEEEI ETEYERREN N |
s «mooNE<«OOEERONE <
RN ERLE EEEEREN NN ER ]
semoEEN<OEEEEO® O 44
IR EREN BN BN RN
“« 9PN AE AP0 99 4«0 s
s «ooHMOAAAm e <« < .. <
s e N EENA<HONES N ]
* 00«0 ENOEN<«EEGEO <« > |
EEREEEREEREERYN ERENREEE N B <4
R R B R ERE EERENENSE,]
s e 0000 dddNONC000 < @
c 44 e 400 AEOENAAERNAO 4 <
. e R ERE L ERERERES N R R
s <Em<444004EE<OoOHOON @
.. IEENEENENIIIIEREN EE |
ENENENEFEIEI EI L R] B | <4
R EEEEREE L EELE I EERE N | ®
s <«ssEEONOOOAOO mHenm <
rramamea<00<onm EEN ]
RREEEEY ERT (XX ] n
s «man a0 a0 mee > |
N EEEEERER) ® <44 &
s+ a8 a a0 0 m <l 40«
s o m "'BE. 1§ ER |
* e 4 m o4 e<om®
“ s 4 4H «
“« 8 LR R | (]
. eeon 2
. < W« =]
. A <
® 44 -
em e @
*em < @
em<am
s s e come
s mam =
< e mn

Why BeZero?




BeZero’s ratings are built on four key pillars

Analytical approach

Carbon risk toolkit

Always transparent

No conflicts

18




80+ analysts from
world class institutions
build the models and
analytical frameworks
behind every rating

~150 full time staff at BeZero

70%+ of our ratings and geospatial
analysts hold PhDs across disciplines
from leading universities

300+ papers published in top tier
publications, including Science and Nature

30k+ citations in peer-reviewed
academic literature

We're happy with BeZero and feel
we get smarter every time we
engage. We appreciate the
breadth, depth and quality of

analysis you're providing, and that
you continue
to add capabilities.

Olivia Albrecht, CEO and Founder

ARTEMETER

A DRW Company




Carbon analysis made easier

Tools for every stage of analysis. Any project, any stage, anywhere.

. earch projects & insights
<| + Q| Ssearch projects & insight 653 Project Ratings

@ Home Nowlive) Surface project insights on demand with our Al assistant Explore our ratings analysis

[ Projects
Featured Insights  see Al

Ex ante reports

Fundamentals

llr Analytics - Weekly carbon credit retirements update: 22nd -2...

Your weekly summary of carbon credit retirements

\\ S 30 September 2025 (1) Smin

[Z] Corporate Retirements

Scorecards

@ Issuance Risk Monitor

‘ .~ = The EU case for carbon credits: Balancing cost an...
Q Insights s ~ ‘.‘\ 3 \'\ \___ .;_\\‘ - EU climate ambition hinges on pragmatic carbon credit use - ratings ensure quality,
s e 3 o g o impact & billions in annual savings
: B
ATD pOIICy e \' h‘l‘\.,' 25 September 2025 (™ 20min
Download and dig into in-depth risk analysis for e 1,?‘*
[:D Glossary projects that have yet to issue credits — Markets and Policy
Account View public ex ante ratings . 5 s % "
® £ B Surface project insights, on demand: introducing B...
!
DL Log out Our new Al assistant delivers instant project insights, helping users assess risk, compare
- credits & share results fast
1October 2025 (™ S5min
Ratin
e S Recent Project Ratings See All

r 2025 (0 6min (@) A VCS1960 Northern Great Plains Regen...Grasslands & USA
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Trusted by leading
companies

5 of the top 20 Fortune 500 companies

4 of the top 5 top tier investment banks

4 of the top 5 global energy houses

4 of the top 5 independent commodity traders
5 of the top 10 carbon marketplaces

3 of the top 3 carbon exchanges

12 of the top 15 project developers

15 of the top 50 CDR credit buyers

< Sumitomo

QCX

amazon
S

BCG
Google

Ex¢onMobil

. .* Morgan
mirova Stanley

(9 south pole Trofiguro

@ Hitachi Ventures

PULse [

Y7 CarbonEX

THE
Goob RICE
ALLIANCE

Climate
Impact X

—
CNGiIC

TOKYO
METROPOLITAN
GOVERNMENT

%< climeworks

JEMorgan @

Mercedes-Benz

& @
NatWest

&% UBS

Bloomberg

Bm Microsoft

Viridios @’Woodside

@ ‘: GenZero

JAPAN AIRLINES

norrsken

> c ® QUANTUM
ENERGY PARTNERS

Molten
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ings move

How our

rat
the market




Our ratings have established the missing

relationship between price and quality

2021
Uncorrelated

Price

Rating

2023
Some correlation

Price

25%

price premium*

Rating

2025
Established correlation

40%

price premium*

Price

Rating

*Average price difference between credits separated by one BeZero rating notch. Median price and price interquartile range (indicated by range bars) by BeZero
Carbon Rating at the time of transaction, for transactions undertaken in 2024 (up to end of November). Source: Transacted prices from Xpansiv CBL exchange.




Buyer demand is shifting to higher quality projects

Between 2022 and 2025, the share
of retirements rated ‘A’ or higher
more than doubled, rising from

Retirements by BeZero Carbon Rating and year of retirement

100% 4% 2% 5% 1%

¢ ] 17%
10% to 22%. The share rated ‘C’ or 8 - 25% 185
‘D’ almost halved. g 75%
£
o
®
REDD+ examples* £ 50%
(0]
(®]
e Retirement rate of 78% for AA "8 .
projects vs. 8% for C-rated ones s 25%
e |[n 2025, 26% of retirements were @
AA vs. lessthan 7% in 2018 13% 12% 10%
0% 2022 2023 2024 2025

B AAA A BB C
*Source: Fastmarkets, 28/07/2025. AA [ BBBME B D

Chart source: BeZero retirements data collected from major standards bodieSTEGISTIES, as at U1/ U1/ 20Z6. "ReTUrements refers to both transactions listed on registiries as
“retirement” and “cancellation” of credits.



Corporates use BeZero’s ratings to
communicate the quality of their offsets

3 UBS e ARUP
Sustainability Report Acclerating™ ks~ ERC S FY25 Stakeholder et acrolilan
2024 sustainable ™ R~ Impact Report e e el

and inclusive

Thinking and acting with the long term in mind

growth for all

“In 2024, we retired 75,211 “We worked with several “We purchase carbon “Priority given to credits
credits from biogenic sinks external partners including credits (...) with an average rated by third parties (such
for our voluntary air travel BeZero (...) to receive ‘high’ integrity / low risk as BeZero and Sylvera) with
commitment, with an additional feedback during rating from at least one a minimum rating of ‘A’.
average ‘A’ rating from third- our project review process. third-party ratings agency

party carbon ratings agency (such as Sylvera, BeZero, or

BeZero. Calyx).




Thank you

Contact
Visit



Disclaimer

The BeZero Carbon Rating of voluntary carbon credits represents BeZero Carbon’s current opinion on the likelihood that
carbon credits issued by a project achieve a tonne of CO,e avoided or removed. The BeZero Carbon Rating and other
information made publicly available or available through the BeZero Carbon Markets platform ("Content") is made available for
information purposes only. The Content and in particular the BeZero Carbon Rating sets out BeZero Carbon's opinion on a
particular carbon credit or project based on publicly available information as at the date expressed and BeZero Carbon shall
have no liability to anyone in respect of the Content, opinion and BeZero Carbon Rating. The Content is made available for
information purposes only and you should not construe such Content as legal, tax, financial or investment advice. The Content
is a statement of opinion as at the date expressed and does not constitute a solicitation, recommendation or endorsement by
BeZero Carbon or any third party to invest, buy, hold or sell a carbon credit. The Content is not a statement of fact and should
not be relied upon in isolation. The Content is one of many inputs used by stakeholders to understand the overall quality of any
given carbon credit. BeZero Carbon shall have no liability to you for any decisions you make in respect of the Content. If you
have any questions about BeZero Carbon, the BeZero Carbon Rating, the BeZero Carbon Rating methodology, qualifying
criteria, rating process, any element of Content, the BeZero Carbon Markets platform or otherwise please contact us at:
commercial@bezerocarbon.com
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