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S&P GSCI Global Voluntary
PERFORMANCE usb TOTAL RETURN v
Carbon Liquidity Weighted
TABLE VIEW MTD QTD YTD 1YEAR 5YEAR 10 YEAR EXPORT () COMPARE &) SPICE []
150—
As of Feb 29, 2024
100—

@ Mllﬁ (14 Change YTD

Live Carbon Prices
Compliance Markets

European Union €56.31

UK £35.60

California $28.66 - 0.00 % 50_

Australia (AUD) $36.75 +2.08 %

New Zealand (NZD) $66.25

South Korea $6.86 - +1.33 %

China $11.21 +0.25 % +0.31 %
Voluntary Markets

Aviation Industry Offset $0.83 - +40.68 9 O

Nature Based Offset $1.53 | | | | I \ [ [

APR 2022 JUL 2022 OCT 2022 JAN 2023 APR 2023 JUL 2023 0CT 2023 JAN 2024

Tech Based Offset $0.65 - +10.17 %

X Source : NAMU EnR Financing Engineering & Research Center, S&P Global, Carbon Credits
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Demand-Side Voluntary Carbon Market Structure Supply-Side

Corporates: Brokers: Exchanges: Traders:
Buy and retire credits to achieve climate Procure and transfer or retire credits from a trader on behalf of a client. Provide trading infrastructure Buy large credit batches from
commitments, e.q., net-zero pledges Charge a commission and do not necessarily take credit ownership suppliers and sell them in bundled

B Degess, A ® 2 R a [_1 CORE portfolios, usually for a commission AT o
e e . . , : g
JPMorgan = alexforcs w STX ) ~ ’ g Gk o & CHARM @ = ot op
JT 5¢ % 0 €P 12113DasS  ecoact @ : % \. ey * L ,...,(:0.
A Pievep+ RAD|CLE " MY south pole @ comotapariner T . s =e imew v
) Huss ehopily Rt et @ 2SR SR e m mamoe i
ADELTA - g T i i
i —on Marketplaces and API Providers: Meta-Registries: Standards and R 2 2 00 coiieor
be Aud 3 S - b 2 S 1401
< BCG 4 Enable credit transactions by hosting a marketplace andfor APl services Integrate multiple registry Provide a set of indepe E"t methodologlesto certify projects and DR

to directly bridge end-buyers to registered credits systems and display credits issue credits, which are hosted and/or displayed in a registry
through a decentralized and

Governmental Institutions cum & Planboo e shared metadata layer R - R
and NGOs: _  msen 3 lun @c.,.m.. i 5 0 = S
! 4 Government.no b3 %Ken . u e 5 A nfs e @

amamen C) |$0§2‘—‘- " : ©. OPatch O carbonplace -arbor j = 7 Taking Root £aRRORERY

e, (4 rmmb—— v sgenamn
zg Abatable CEEZ%7 goodcarbon i : - g;;,;;nn __ fomt mw

Decarbonization Platforms:

l(Mi

I

(tmaren o

ARBON 3 ) e TG
Offer offsetting in addition to their \ 3 EA:E.SUT - - R g'.,,...... m“#

core business, e.g., carbon accounting foace. Y
AND Chinmnt

or green fintech . . e
sngE,, e cHOO0sE Advance Market Tokenized Credits: Governance and Accreditation: "’:’j‘,‘_"n”"" Show ?'i"ﬁ @i
ASPIrBNION &) supercricsl  bung Commitments: An entire ecosystem for credits moved onto Provide guidance through principle frameworks and endorse compliant Standards or o oy WUDFEICHE S Fiite
Nomative @ watersnea 7 clesrtrace Enter or offer pre-purchase/ the blockchain has arised . corporates with qualrty abels )
tred plan offtake agreements to Dffsetra s Flowearbon™
@ PERSEFONT. o affsel yuecws SINAL mobilize capital toward : N W P s VCMI ===
projects at pre-credit stage : P e

Bitgreen @ oo Chgkbgd  EATTHSHOT
[@; mint O

Individuals and Subscription- o2ri - 5 :
Based Mobile Offs ettinp- S 8 PP n Third-Party Auditors (also known as VVBs): * ispwre e ( 8 Teoformation
9 .+ Frontier % Independently verify a project's climate impact against a Standard's methodology aton < Removal @VENERGY
kiima Q Pioneton ol AR © eETERR XQS @ @ ceee S _ = @ st i
-’ * vy : SINGLE.EARTH T h mk’?’) : g St (| THE WORD BAMK
/ p NextGen COR Nis R treedefi : - L
carruss JOTO ZACMI  raciiey s e @ R &kumo ®

Market Research and Data Platforms: :
Insure pmjeds, credits, or buyers against key risks, either as a Gather, analyze, interpret, and publish data on the VCM Provide carbon credit ratings f\sed on project data

broker or insurer : ;
- KJ.tC WVQLANTE cdrfyi Q-wmm ruRyHIy iz r

©® MarshMcLennan  #f howden W& sure Siridios  oemsmcms O : \ %*BeZero RENOSTER

X Source : NAMU EnR Financing Engineering & Research Center, Puro-earth, At & EtAA|E CIO|MAE ZEfM FEE0ICI0 2024.06 7 O F
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Climate Impact X | Marketplaces

Keo Seima Wildlife Sanctuary

Rio Anapu-Pacaja REDD+ Project

Brazil

Natural Climate Solutions

Cordillera Azul National Park REDD+ Project

Peru

Avoidance & e VCS &1 more

From

$3.00 USD/tonne

Project details

From

$330 USD/tonne

Project details

From

$450 USD/tonne

Project details

X Source : NAMU EnR Financing Engineering & Research Center, Climate Impact X, UN SDGs

Goal 1:

Goal 2:

Goal 3:

Goal 4:

Goal 5:

Goal 6 :

Goal 7 :

Goal 8:

Goal 9 :

Goal 10

Goal 11 :

Goal 12 :

Goal 13 :

Goal 14 :

Goal 15:

Goal 16 :

Goal 17 :

UN SDGs(UN Sustainable Development Goals)
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Rimba Raya Peatland Project
ACCREDITOR VCS REGISTRY 674

Location

wr Indonesia

Sector group
Natured Based Solutions

Sector
Soil Carbon

Sub-sector
Peatlands

Accreditor
vCs

Methodology
VMOO4

Project start date
01/11/08

Vintage
01/07/09 - 30/06/19

Credit Type
Avoidance

Corsia Eligible
No

RATING AAA LOCATION IDN

Description

In recent years, national forest coverage in Borneo has decreased drastically due to forest areas
being cleared for agricultural use. This REDD+ project aims to preserve 64,000 ha of tropical
peat swamp forest on the coast of Borneo, reducing Indonesia’s emissions whilst protecting the
integrity of the Tanjung Puting National Park. In the project's absence, the peatland area would
be converted to palm oil plantations by logging and systematic draining of the peatland.

Rating summary

BeZero Carbon has assigned credits issued by the Indonesia-based Rimba Raya Peatland
Project (VCS 674) a AAA BeZero Carbon Rating. Carbon credits rated AAA provide a high
likelihood of achieving 1 tonne of COye avoidance or remaoval.

The rating reflects the project’s strong additionality because its viability is primarily dependent
on carbon finance. It is further supported by the project's low risk of over-crediting, its success
in the face of an unsupportive policy environment and adequate contribution to the buffer pools.
The rating is constrained by high leakage risks due to peatland drainage for agriculture, and the
potential for perverse incentives, such as soll erosion,

Rating Details

Additionality

Over-crediting

Leakage

Permanence

Policy Environment

"<

Perverse Incentives

MacBook Air

* Source : NAMU EnR Financing Engineering & Research Center

Contact | Log out

BeZero Carbon Rating Last reviewed date: 04/04/22

JAVAVAN

10 5
-
4>
-
165 17 SRES

@

I«

Strong score largely driven by financial barriers. ~
Low risks based on peat data ~
Activity displacement creates leakage risks ~
Some country risks tempered by buffer pool ~
Highly unfavourable policy environment drives strong score v
Some risk presented by soil erosion ~

19
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C)SYIVEI'G Our Approach v  Products v Customers Research Resources

ndonesia

KATINGAN
PEATLANDS

Verra, 1477
Score as of September 2021

Carbon Score Additionality

Project Description Executive Summary
60-year REDD+ project in Indonesia designed to protect 150 kha of peat Executi

swamp forest from planned deforestation due fo commercial p\aniahnns and Kafingan has
|ogging. The project will also restore peat health by rewetting and claims and has
conservation, as well as reforesting 4.4 kha with agrofuresiry and fire-resistant nearly met its en

free speciess.

Primary SDi Secondary SD!

Permanence Cobenefits

era. It has delivered on its emission reductfion

radation from 207
Outside of major

the deforestation ra

ly stable. Kafingan is very likely additional as it demonstrates a strong

. .‘ = baseline and highly additional proje... Full Summary >

Project info Issuance
Location

Methodology

Type Issuance o date

Time Span

Project Start Date Permitted credits

Primary Developer
Retired credits

Validator

Av issuance potential/yr
Price Ref.

X Source : NAMU EnR Financing Engineering & Research Center

Tumring

Blog About v

Our rafings span from AAA - D

Sylvera Rating

98% -

Carbon Score

N

4/5 )

-
Additionality

|
\ \

3/5 ) 5/5 )

- -

Permanence Co-benefits

Q Sylvera

20
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Explore Insights  Analytics  Markets

Carbon Project
(]
@ Project A
Status registered @  © Meru, Nanyuki, Kenya == ® Onwatch

This is a reforestation project that aims to support smallholders restore
agricultural lands. It combines plantations for timber with agroforestry. Prior
to the project activities the land-use was degraded land, pasture, and annual
crops such as cocoa and coffee

Claimed SDGs

® Following (9) @ My Profile Vv

B+ ) GHG rating >

SDG rating 5

+4 ey
Medium-High impact

High GHG
. Top 50% Top 25%

o
v

High SDG

X Source : NAMU EnR Financing Engineering & Research Center, Calyx Global, Carbon Credit Ratings

Additionality

/ 15

Overlapping claims

4/s

Over-crediting

275

Permanence

SDG rating

@

Claimed SDGs

1@ s
1 14 [15)

R K
2

Certificates

CcCB

cce
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RENOSTER Mercury Gemini Science Blog Careers Portfolio Analysis

How we rate projects

At Renoster, we believe in the notion of deep transparency. This is
reflected in making our methodology as transparent as our project

@ | 921k credits issued ‘ 2] ‘ 21.2M credits issued

Manoa REDD+ Keo Seima Wildlife Luangwa Community Indus Delta ) GooD

Sanctuary Forest Mangroves .
and mitigated

X Source : NAMU EnR Financing Engineering & Research Center

a

Login
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The age of extinction

Revealed: more than 90% of rainforest
carbon offsets by biggest certifier are
worthless, analysis shows

lavestigation into Verra carbon standard finds most are ‘phantom
credits’ and may worsen global heating

Nowhere else to go': Alto Mayo, Peru, at centre of (o

the
guardian
\ )"'x:

Patrick Greenbeld

Mont s bewed
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o

7

STt HiEtel XEtE FH0| YFsto) 2 WS FOIHELICEL O[S 7|Ye
EtAS S QB 7|02t B8 FO0|ct

[4] O|S REDD+ ZEHMEE F 2|4 17)= QIHER S o1 UASLICH L7
2 70| Q10| F X8t Ho| H RO dt ZEMEO| HQ S AHH| ATt AR E0|
ENHEE QiR £ K|S He B, YL H20f o) ZH &
7| Q|&of = EgCt

HIZtS S8 & Q1= REDD+OA] LE2 EtA TGl 5 94%= L3H0| M HSIX| &
CH 20| LigtC}

X https://greenium.kr/greenbiz-industry-vcm-verra-redd-guardian/
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] / / '/’/ // /,.»- 2 " -
| [ // // S ‘_/"/ - //’//
[ EMISSIONS IMPACT
1 R AN vl 1. Additionality
| F S o / = e 2. Permanence
[ / A L s /’// e - 3. Robust quantification of emission reductions and removals
| | /,/ //' oA /_,_,,—»"/ //‘_ < 4. No double counting
THE CORE CARBON GOVERNANCE
5. Effective governance
PRINCIPLES
7. Transparency
S ==l 8. Robust independent third-party validation and verification
\ The\CEPs set a gtobal benchmark
to'ensure mteg rlty |n the VQluntary
‘ carbon market O N Moo
N A s SUSTAINABLE DEVELOPMENT
| \ \ \ s N N 9. Sustainable development benefits and safeguards
‘.. \\ b A \\ o N3 J 10. Contribution to net zero transition
| \‘\‘. o :\ \\ \ i '-A_\\\\\\ i 5 \
M FEZ0|CI0 2024.06 H2t o
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[MZIO| A HAIE 7| XH NAMU EnRE TN = X S22 ot=d AL X BT A &
3 (K-VCCRM, Korea Voluntary Carbon Credit Rating Model)= 7H &34 C EEs
Bl X2 =27k NDC EH, corsiA Z2 1%, RE100 ZH| 91, Es6 B ¥ S Cf

ot 52 B2 2 Etade S M+ X &0 A ABasic Sector AMarket Sector A Project Sector

—1 1d
H o 7|' 1. Basic Sector 3. Project Sector 4. Valuation Sector
E

AValuation Sector ARisk Sector 5L L2521 1870 AR F 2 M| 23t LM & 2 Multi Factor 55 Z 7t

o2 1=l
E% = '_I'L??\AEI'- 1-2. Project
10.0% Developer
SO AN A2 W 220, 25 TRNE O3 RN 2o, TRYE ¥R WA LI 3. 33 samac sl
N _ N i Additiona... Leakage Pricing Profitabili...
H(cer) & & YN HEH HOIHES ATl HEJUM. 55 BRI M 71 40| &= & WMarket Sector
4-1.
NS 2, dra-su /IE2 HUd HEH, M, AZEA 242, 28 XN E, 2 3-4. Co- cr...
Benefits 4-4, Stability type
HA 23, Max-Min Threshold 52 M- 23U CH i
5. Risk Sector
5-1.
EEAFY S SEEHA=ERE 7IELE A+ SEUAM D SETHA T 10 A2 M E2RAULCE Coun...
_ _ N N . 2-3.G-  2-4, G-VCM 5-2. Market risk  risk
dEi4I NAMU EnR L E = "O|H S5 B7I2Y /WL 2 O8I 9d 2 ES 2 S A0 Bt vem Price
o . " N _ o o i Demand
R340z 7|0 Aoz 7[Cioti i "o = = ¢E 7|21 Eoted A oM Ts} 21. v 2:2.G-VCM 5-3.Risk& 5-4.PBP &
= XX|'(')'H L|-O|-7|' 7:”§| "O| El- — urad |:|- Funda... Supply Policy 20.0% Return Duration
= T - = = 4= &1 AR

X Source : {2 I}HO|H A NAMU EnR Financing Engineering & Research Center
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A
Ha(X)
Equal Moderate Strong Very Strong Extremely Strong
(1,1,1) (2,3, 4) (4,5.6) (6,7,8) (9,9,9)
1.0
a
0.0 1 2 3 4 5 6 7 8 9

Intermediate Values

(1,2,3)

Intermediate Values
(3,4,5)

X Source : NAMU EnR Financing Engineering & Research Center
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