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WORLD BANK GROUP SUPPORT TO THE CARBON MARKETS VALUE CHAIN -
FROM COUNTRY STRATEGIES TO MARKET ACCESS AND FINANCE

Supporting countries on their pathways to generate and monetize high-integrity carbon credits

UPSTREAM MARKET CREDIT MARKET ACCESS
ANALYTICS INFRASTRUCTURE GENERATION AND FINANCE
Position investment & market engagement Establish national systems for carbon Generate high-integrity carbon credits Monetize high-integrity carbon credits and
in long-term planning and NDCs, with pricing and markets, aligned with global from large-scale WBG investments. mobilize carbon finance.
. L o hitecture.
2?;:: g°" I 2, BN SE0TE, Ec arehitecture - Crediting methodology (jurisdictional, * Result-based climate finance
’ * Policy and regulatory frameworks policy, sectoral, etc.) * Up-front financing
* Upstream analytics and modeling * Authorization procedures * Program-level MRV * Carbon risk management (e.g., de-
* LTS and NDC development ¢ National registries & MRV systems * Socialinclusion risking, guarantee, insurance)
+ National investment plans * Market data (e.g., State & Trends of « Carbon revenue use of proceeds  Transaction support (legal, regulatory
Carbon Pricing) * Due diligence of WBG carbon-related and institutional capacity)
CSF» — » WBG’s carbon assets tracking system investments  Carbon seller aggregators
CCLIMATE SUPPORT FACILITY (CATS) .
25, PMI
PP
s SCALE
“, T P S
BioCarbon Fund
||_|{_Uéﬂ:‘|ﬂl‘;” Piloting scaled-up crediting in key sectors (transport, energy, etc.)
C' Dev National crediting mechanisms and crediting from energy access in low-income countries
"R "y o
el
IBRD/ IDA Lendi
WORLD BANKGROUP —
'H!E;\TOHLD BANK IFc | wtmratonal MIGA | I T a——

Ouamree Agerey MIGA Guarantees
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GLOBAL KNOWLEDGE FORUM 2026 ON CARBON PRICING & MARKETS

09:00 am | WELCOME & WELCOME BACK

09:30 am | GLOBAL DIALOGUE > State of international carbon markets

10:40 am | DECISIONS > Navigating decisions on carbon markets

12: 10 pm | LUNCH

01:10 pm | LEGAL IMPLEMENTATION > A framework to access markets

02:25 pm | TRANSACTIONS > Buyers and intermediaries' expectations

AGENDA o>
DAY 2
B1
MOVING TO
PARTICIPATON B2
&TRANSACTIONS
B3
B4
B5

04:00 pm | KNOWLEDGE MARKETPLACE > Country climate toolbox

B6

05:00 pm | CLOSING REMARKS > Partnerships for development

Official Use Only



carbon markets and
seeing the opportunity

WORLD BANKGROUP 2 < 2) BioCarbon Fund

Ctimote Change




Fireside Chat

H.E. Ambassador Ali Mohamed

Special Envoy for Climate Change Executive Office of
President

Kenya

H.E. Marie Nyange Ndambo

Minister of Environment, Sustainable Development and
New Climate Economy

Democratic Republic of the Congo

Moderated by Mark Kenber, Executive Director, Voluntary Carbon
Markets Integrity Initiative (VCMI)
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Knowledge Update

Seoyoung Lim
Program Officer, Mitigation, UNFCCC

Harikumar Gadde
Minister of Senior Climate Change Specialist, WBG
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J 2026 PMI Global Knowledge Forum 2026 on Carbon Pricing & Markets

PACM

Paris Agreement Crediting Mechanism

Recent Developments and the Way Forward
19 May 2026, Singapore

4 \
\‘{ C Y United Nations Markets and Non-Markets Support and

\{& ‘Ly Climate Change Stakeholders Interaction Subdivision



Paris Agreement Crediting Mechanism (PACM)

Paris Agreement Crediting Mechanism (PACM) is the
baseline-and-credit mechanism and with

universal applicability for public and private sector

Promote the mitigation of GHG Contribute to the reduction of emission
emissions while fostering ‘ levels in the host Party, which will benefit
sustainable development £ Yo ' from mitigation activities resulting in
@ emission reductions that can also be
used by another Party to fulfil its NDC

Incentivize and facilitate
participation in the
mitigation of GHG by public
and private entities
authorized by a Party

To support adaptation activities
in developing countries

To deliver an overall mitigation
in global emissions

VMC \e\)‘ United Nations

\\lé.; &4’ Climate Change 2

N



CDM to PACM: CDM Wind Down Timelines

31 Dec 2023

Glasgow

decision
(3/CMA.3)

Baku

decision
(6/CMA.6)

——

Belem
decisions

(-/CMA.7
_/CMP.20)

31 Dec 2025

Submission of
transition requests
(excl. A/R activities)

Submission of
transition approval
(all activities)

Submission of
transition requests
(A/R activities)

Immediate effect:

* Discontinuation of the methodological
processes (revision, clarification)

* Cessation of submission of
accreditation/reaccreditation requests

31 Mar 2026

6 months extension

30 Jun 2026

30 Sep 2026

L transitioned activities

31 Dec 2026

I

Submission of additional
documentation forthe

Cessation of
the ITL operation

Submission of
transition approval

ITL Administration
closes

CDM registry from
the ITL

Disconnection the

Submission of
requests for CER
issuance

\,

Submission of
requests for post-
registration changes
approval

-

Submission of requests forﬂ
CER transfer to the PACM
registry

-

Cancellation of CERs and |
any other transactions in

the CDM registry
1

' "y

Cessation of the operations
related to DOEs, panels
and WGs

\E{‘C \?y United Nations
N\ 74 Climate Change



PACM Implementation Status (s of 18 May 2026)

73 Host Parties E Activities / DOEs

* 127 of 194 Parties to the Paris Agreement * QOutof1,511 CDM transition requests,
have designated their DNAs 213 have received host Party approval,

* 55 Parties submitted Host Party with 22 of these registered as PACM activities
Participation Requirements Forms * 1,150 prior consideration notifications from

107 host Parties underway
14 DOEs accredited out of 28 applicants

@ Motnodolago

* First PACM methodology (A6.4-AMM-001: * Fourissuance requests have been submitted

Flaring or use of landfill gas) adopted at SBM from transitioned CDM activities
19 (29-30 Oct 2025)

* Methodology development will continue to
be prioritised in 2026

‘C United Nations
Climate Change




PACM Methodological Progress (as of 18 May 2026)

Recommendation to :
Adopted Work in progress
SB
| | | |
Additionality . .
Emission from solid wastes Sampling standard
Baseline
Investment analysis Lock-in risk analysis

Leakages

Mass flow from a GHG in
gaseous stream

Non-permanence

Suppressed demand

Project emissions from flaring

Requirements for removal
activities

Common practice analysis

Technical lifetime of
equipment

Leakage from biomass

Emissions from electricity
generation & consumption

Standard

‘C:m United Nations
4 Climate Change



PACM: Universal Use for Contributing to the Paris Goals

Article 6.4 Emission Reductions (A6.4ERs) can be used in both compliance and
voluntary carbon markets, subject to authorization by the host Party

Mitigation Contribution Units (MCUSs) can be used for domestic purposes, including
carbon pricing instruments, without triggering Article 6.2 reporting and accounting
requirements for the host Party, while enabling users to contribute to the Paris goals

CA0001 « Can be used by Participating Parties:
Contribute to achieving NDCs and the Paris’ goal

Activities oo AERSs Corresponding * Canbe usedfor otherinternational mitigation
i T . adjustment RHIPOSES:
@ % (Authorized emissions reductions) ' Contribute to achieving CORSIA by ICAO

* Canbeused by private companies:
Contribute to achieving their ‘net-zero’ targets and the Paris’ goal

PACM

Domestic & VCM
* Canbeused by any stakeholders:
MCUS No Contribute to complying with their mandatory targets under
Non-authorized e . . . corresponding domestic carbon pricing instruments
(Mitigation contribution units) adjustment Contribute to achieving their voluntary ‘net-zero’ commitments

Contribute to mobilizing the climate finance

I —




Engaging with PACM as Cooperative Approach CA0001

Participation in the PACM offers several benetfits, inter alia, including the flexible use
of emission reductions and the ease of Article 6 reporting through full
interoperability between the Article 6.2 infrastructure and the PACM registry

Cooperative approaches
PACM
other than PACM
m"ﬂ-'""'CCAO‘IO‘I""""'\

___________________________________________ cor m _

HP1 is required to submit 3 Part IV of HP1 is required to submit only 1 Part IV of Initial
Initial Report or Updated Initial Report, Report or Updated Initial Report for the PACM
\_ and 3 Part IV of the Annex IV of BTR Y, and 1 Part VIl of the Annex IV of BTR

HP: Host Party / UP: Using Party

f C % United Nations 9
N\ é Climate Change



Engaging with PACM for Domestic and Voluntary Markets

Compliance credits for Voluntary commitments Results-based finance
domestic carbon pricing for private sector (e.g. REDD+)
policies (e.g. ESG, voluntary net-
(e.g. offset credits for ETSs zero commitments)

and carbon taxes)

24

©
S

United Nations
Climate Change
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Secretariat support for participation in the PACM

AN
‘t(é-:-"/

(¢
3(%

PAC

=l

The PACM registry records
AERs and interfaces with the
Article 6.2 database, providing
the necessary quantitative
information for the Agreed
Electronic Format (AEF) for
annualinformation

@&

The secretariat will be
providing standardized
language for Part |V of the
Initial Report and Part |V of the
Regular Report, facilitating the
use of PACM participation as
cooperative approaches

The secretariat provides
technical support for
developing standardized
baselines and bottom-up
methodologies

\\(ic \\" United Nations

J Climate Change
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Knowledge Update:
State of International
Carbon Markets

Harikumar Gadde, World Bank Group
May 19, 2026



State of International Carbon Markets 2026

Carbon creditissuances, 2016 and 2021-2025 Carbon credit markets
Credit retirements around From 2024 to 2025 carbon
, OO v AR 10% lower than 2024 levels credit issuances increased
@) ; Million tCO_e
e s o
[ :
S 500 : (7] 230 (o)
= : 212
= . o, : Compliance
H +8 A E use
E @ 188 Voluntary The first project received
400 : use provisional issuance from
> PACM
3 00 CORSIA-approved projects
received a
US$ 1.50-6/tCO,e
2 OO price premium over similar credits
that are not yet CORSIA-approved
2023 2024 2025
100 sw
;; 1% Project types
12 /\/\A/_' Nlaturle:b;a;edavoida;w(:e(SEAs\'a)
10
O 8 - Nature-based avoidance (S. America)
] /—-
2016 2021 2022 2023 2024 2025 y _
2 ° :-r‘l?llfset‘n::ig:i:ﬁ;(HFCrec\amahon)
o Renewable energy
Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr

2025 2026 Official Use Only



Carbon Markets are Undergoing Structural Transition

What’s happening What this . The VCM moved from growth to correction. The
emerging Al market is smaller but more integrity-focused

SS;fltlt Volume to Article 6 Markets  Policy driven Integrity labels moved from theory to market

== _ _ _ _ _ _ infrastructure. ICVCM CCP (Core Carbon

Weak supply exits MR It Eior PIEnE Iy Principles) approvals are starting to define which

Price stabilization Carbon pricing Finance linkage credit categories are bankable, but the process also
tools shows many methodologies will need revision.

Corporate claims rules are being rebuilt. VCMI’s
Scope 3 framework and SBTi revisions reflect a shift
A new phase — driven by authorization, from “offsetting neutrality claims” toward limited,
evidence-based use of high-quality credits alongside
real evidence-based decarbonization.

integrity standards, and compliance demand —

is scaling up.

Official Use Only



Scale of Carbon Markets will be Determined by Sovereign

Authorization

* Authorization became synonym to high integrity;

» Policy makers are ‘inadequately’ prepared to
navigate the dynamic and multidimensional
authorization decision space;

» Need for ‘additional’ tools such as carbon budget
calculations

Countries signalling interest in Article 6

B ves [ Possibly BNo

Source: UNFCCC

Signed as of April 1:

m 2026
H 2025
W 2024 and earlier

MoUs

Bilateral Agreements

m | +22

[ | | BAs/MoUs
an signed

[ ] |

L] |

Other

Note: Bilateral Agreements and MoUs arranged in order of signing date. Includes

MoUs under Japan's Joint Crediting Mechanism (JCM)

Of 108 BA/MoUs, to date only 4 projects have issued and
transacted ITMOs, with no issuances since 2024

Host

Thailand

Ghana

Maldives

Thailand

Buyer

Project type

Issuances

(ktCOe)
Switzerland Transport 1.9
Switzerland Cookstoves L
Japan (JCM) Energy 0.43
Japan (JCM) Energy 1

Official Use Only



There are Emerging Market Forces that Will Keep the Demand Slde ——

Discussions Promising

Short Term Medium Term Long Term

Next Gen NDCs

CORSIA EU Credit
(Aviation) Policy

209% ~100-200 Mt ~200-400 Mt 170+

Compliance
Markets

o Phase 1 (2024-2026) demand ) o
global emissions countries submitting
. Under the EU 2040 target
under carbon price 2035 targets
Maximum percentage of Actual retirements, percentage of ETS Compliance E = B Aggregate Submissions
carbon credits allowed maximum allowed period end date 9 @ New NDC submissions
§ Usecases Totals
5 R
Colombia carbon tax - 50% - 61% 2026 o [ CORSIA, NDC and other purposes B million Baciies
1 CORSIAandNDC millon 505
. 1 CORSIA and other purposes 5.4 milion 108
South Africa carbon tax 10% 7% N/A B corsiacnly 2,806
150
]
Washington cap-and-invest I 5% | 1% 2025
o % 128
: X i3 3 100
Republic of Korea ETS, I 5% I 8% N/A 2806 g7 g z g 3]
, Beemm o —
California cap-and-invest I 4% _ 92% 2026 & 1@’ fP & & # Gdé & £ @z\“ & & &r."
) & ¥ “ &
A @fv S ¢y
Note: ETS allowances and carbon credits for a given year are typically retired the following year o e 6.2{NDCor CORSHA compnce, and b pupesee) nceacrrspondig actments
(e.g., units surrendered for 2025 GHG emissions are surrendered during 2026).
M ers

Il carbontax

Coalition to Grow Carbon Markets (founded by UK, Singapore and Kenya) picks

up momentum to drive demand for carbon credits
Official Use Only



Market Infrastructure that Balances interoperability with Country

Sovereignty will define the Integrity of the Carbon Market

@ Registry Interoperability
National, UN (PACM), and standard registries need
seamless data exchange. COP29 two-tier framework

+ CADT provide the architecture. . Integrity labels moved from theory to
market infrastructure. ICVCM CCP

@ sClaas (Core Carbon Principles) approvals are

Sovereign Carbon Infrastructure-as-a-Service. Few starting to define which credit categories

launched white-label national registry platform for are bankable, but the process also shows

Article 6.2 under full sovereign control. many methodologies will need revision.

@ Financial Integrity
Clear ownership rights, indemnity frameworks, and

delivery insurance are essential. CORSIA Guarantee

Insurance now emerging to unlock supply.

@ Digital MRV + Tokenization
Satellite MRV, Al verification, and blockchain-based

credit lifecycle tracking are moving from concept to

live deployment.
Official Use Only
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Knowledge update

Kazuhisa Koakutsu
Director, Article 6 Implementation Partnership

Official Use Only



JA PP s Agre mtAtI6
Implementation Partn

Towards high integrity carbon markets

Stocktaking Article 6
Implementation Progress

Key Findings from the Paris Agreement Article 6
Implementation Status Report (A6ISR)

Kazuhisa Koakutsu, Director
Article 6 Implementation Partnership (A6IP) Center

I G E S Institute for~ Global Envilr’gnmger‘ﬁol Strategies
RmBAEEAN HIKRIZ S 22 4% RS




Article 6 Implementation Status Report

The Pari .
mpiementation ;
A6IP’s flagship report, published annually: e b
® Provides an overview of Article 6 implementation status
at country, regional and global level ;
e Offers a detailed account of Article 6 and voluntary

carbon market activities, using a database compiled by

2025 Edition
Institute for Global Environmental Strategies

RAOIP | tmmmaesee |G E S

A6 I P | N COO pe a t| on W|th pa rt ners , Implementation Status of Article 6.2 Guidance

e Informs stakeholders on the strategic direction of Article =~ e
6 implementation;

1. Executive Summary
2. Article 6 Implementation Status (Institutional \ ¢
|

arrangement, authorization, reporting, tracking)
3. Article 6 and Voluntary Markets’ Status (bilateral
cooperation, CDM transition, project activity data and
summary)
Private Sector Perspectives Partners: The World Bank, IETA, UNEP-CCC

5. Increasing Ambition with Article 6 for NDCs 25
e 4

e



Article 6.2

® 14 parties with both
authorization and tracking in
place
e 20 initial reports on
UNFCCC CARP
e 86 Parties authorization
and/or tracking
arrangements in place, in "

progress, or under €

Implementation Status of Article 6.2 Guidance

Progress on authorization, tracking, and reporting

consideration

e 27 Parties have authorization arrangements in place,
with 33 policy/strategy/framework for authorization
arrangements identified

e 15 Parties with tracking arrangement in place, with 27
registries identified

e 5 Parties have submitted annual information through
AEF, and 4 Parties have included details relevant to
regular information in BTR e

Updated Apr. 15, 2026




Article 6.2

_ Progress of Article 6.2 Guidance Implementation Over Time
G/Oba/ readlness [l Percentage of Parties in first AGISR Percentage of Parties as of most recent update

fOF Imp /em en tlng Authorization arrangements and tracking

arrangements in place 14.0%

Article 6.2 remains

/Imlted, but IS Initial reports submitted (all 195 Parties) ==
gradually Authorization and/or tracking arrangements in

place, in progress, or under consideration 86.0%

increasing from the
ﬁrSt itera tion Of the No publicly available information for both

authorization and tracking arrangements 14.0%
Ab6ISR.

Updated Apr. 15, 2026

27



TABLE EXERCISE > CASE STUDIES

i < Case study 1, Country A

(Tables 1 - 9) E% ..
- I,

Case study 2, Country B > :5:

(Tables 10 - 19)

< Case study 3, Country C

(Tables 20 - 28)
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Case studies

Frank Gwaba
Senior Climate Change Officer, Department of Environment &
Climate Change, Ministry of Green Economy & Environment, Zambia

Ousmane Fall Sarr
Coordinator, West African Alliance for Carbon Markets and Climate

Finance

Sarah Quek

Senior Assistant Director, International Trade (Green Economy and
Sustainability) and Carbon Markets Division, Ministry of Trade and
Industry, Singapore

Moderated by Kazuhisa Koakutsu, Director, Article 6 Implementation
Partnership
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REPUBLIC OF ZAMBIA

MINISTRY OF GREEN ECONOMY AND
ENVIRONMENT

CARBON MARKET DEVELOPMENT AND PROJECT
PREPARATION IN ZAMBIA
Frank Gwaba

Senior Climate Change Officer - Mitigation
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Carbon Market Regulations & Framework
Institutional Arrangements
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Fees & Share of Proceeds
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BACKGROUND

 Under the Eight National Development Plan , the Ministry of Green
Economy and Environment identified Carbon Markets and trading
as modalities that would help achieve Zambia’s Carbon emission
reduction targets.

« The Ministry with support from the Supporting Preparedness
under Article 6 Cooperation (SPAR6C) program, published
strengthened Guidelines for the submission and evaluation of
Article 6 Mitigation Activities as Part I of Zambia’s Carbon
Market Framework (CMF).

* Following this, the full iteration of the Carbon Market Framework,
the Green Economy and Climate Change Act No. 18 of 2025 and
Statutory Instrument No. 5 Carbon Market Regulations 2026 have
been published and operationalized.




1. Carbon Market Regulations & Framework

*Three key principles that form the basis of participation in
carbon markets in Zambia

»Environmental Integrity

« Mitigation Outcomes measured in accurate, transparent,
conservative and reproducible manner.

»Ambition Raising

« Mitigation activities to contribute to transformational changes for
Nationally Determined Contributions. Ambition raising that aligns
mitigation activities with pathways to achieve the long-term goal of
the Paris Agreement and the 2030 Agenda.

»Sustainable Development

» Article 6 mitigation activities must contribution to sustainable
development in Zambia.



Market Opportunities for Carbon Projects in
Zambia

“+Article 6.2 — Trading emission reduction certificates,
International Transferable Mitigation Outcomes (ITMOs), under a
Bilateral Agreement signed between Zambia and a buyer country.

*Article 6.4 — Trading emission reduction certificates with a buyer
after registration of mitigation project by the Article 6.4
Supervisory Body (in progress)

*Voluntary Carbon Market (VCM) — Sale of emission reduction
certificates under a VCM standard to a private buyer.

“VCM with Corresponding Adjustment — Sale of high-quality
emission certificates with corresponding adjustment under a VCM
standard to a private buyer.



2. Institutional Arrangements

1. The Green Economy and Climate Change Act and Carbon Market Regulations have
established institutional processes for the coordination of carbon market activities in
Zambia.

W\ [CIDNBIS e Vannslcsimios M €in=lis B MGEE is responsible for overseeing the regulation of carbon markets (A6
|Dlelo)sl0 oA R O Eres LN O s t-beti and VCM) and bilateral engagements with prospective Article 6.2 Acquiring
Parties.

Technical Committee on Serve as the technical working group for operationalizing of Carbon
Green Economy and Climate Markets (A6, and VCM) and is the authority for assessing, approving, or
rejecting A6 opportunities/activities

Change

Zambia Environmental Fulfils technical requirements under the UNFCCC and the Paris Agreement
Management Agency including the MRV and accounting, GHG inventory, carbon registry
operations, reporting and corresponding adjustments

Secretariat Secretariat functions to the TC-GECC are provided by the Ministry of
Green Economy and Environment (MGEE), Department for Green
Economy & Climate Change, including the screening of carbon project
submissions to the TC-GECC

2. The Green Economy and Climate Change Act has further promulgated the
establishment of a national Carbon Registry and Integrated Measurement, Reporting
& Verification System - the establishment of a National Carbon Registry is complete
and will be integrated with the National Measurement, Reporting & Verification
System (iMRV) which is in the process of being developed.




Carbon Project Activity Cycle

Activity Proponent | Developer L

Develops MADD, hires DOE and produces A
a positive validation statement
Implements Mitigation Activity and

3, reduces emissions =
& 3 Develops monitoring report, hires DOE & g g
»n S S produces a positive verification statement | » 7. |3 ©
== = o _/ B~ m =
£E3 | =5 E3|=8
= S = S5 l=58
a = O v wAals T
= = = |3
£ -
A6 Secretariat IEreen Economy & A 4
e Climate Change - | Registry | ZEMA
* Receives requests from APs, + Stores data on approved mitigation
completeness check . Provides activities
e e e o ap  [C AR | - Issues and transfers ITMOs
= Compiles annual and regular information
_ and ZEMA, \_

]

Requests
sapiag

Decides on approval of MADDs performance of mitigation activities
Issues authorisation for transfer of ITMOs

/_‘ Decsisive Body | TSCCC
= Decides on amendments of CMF
* Decides on issuance of LNO Reports on

N




3. ASSESSMENT & APPROVAL PROCESS

. o -

Approve Approve
[ Letter of No ] [— [ Letter of Approval — Transfer — Track & Report

Objection

- Activity Proponent

B ooe
D Gov. of Zambia

and Authorisation

Letter or Approval and Certificate of Authorisation issued

by MGEE allows projects to trade emission reduction
certificates (ITMOs) with Corresponding Adjustment

New Art. 6
Projects
and
VCM Projects
seeking
Corresponding
Adjustment




PROJECT ELIGIBILITY CRITERIA & INDICATORS

Environmental Integrity Criteria

Ind. 1: Eligible mitigation activity type i.e.,
alignment of mitigation activities with
Zambia’s NDC

Ind. 2: Additionality demonstrated through
investment analysis and regulatory surplus

Ind. 3: Activity baselines in compliance
with NDC target

Ind. 4: Estimation of the required carbon
price to achieve financial viability

Ind. 5: Addressing non-permanence risks
(LULUCEF activities)

Ind. 6: Alignment with IPCC methodologies
and best practices for GHG estimations

Ind. 7: Blending of financing sources

Ind. 8: Minimization of uncertainties of
GHG estimations

Ind. 9: Leakage risks shall be minimized

Sustainable Development Criteria
Ind. 10: Contribution to SDGs

Ind. 11: Obtain an EIA or Strategic EIA as
required by law

Ind. 12: Asses ex-ante SD impacts
Ind. 13: SD as a monitoring parameter
Ind. 14: Agreed benefit sharing plan

Ind. 15: Comprehensive stakeholder
consultations

Ambition Raising Criteria

Ind. 16: Contribution to transformational
change



4. FEES & SHARE OF PROCEEDS

Category Fee Unit

Concept Note (One-time fee upon submission) |Local Developer $500
International $1,000
Developer

Project Proposal (One-time fee upon submission) Local Developer $2,000
International $4,000
Developer

Application for Certificate of Authorisation to Local Developer $2,000

Trade in Carbon Credits (for Voluntary Carbon |International $4,000

Projects without Corresponding Adjustment) Developer

Application for a Duplicate Certificate of Local Developer $2,000

Authorisation to Trade in Carbon Credits (for = |International $4,000

Voluntary Carbon Projects without Developer

Corresponding Adjustment)

Application for registration as a verifier Local Verifier $500
International Verifier $1,000




 Share of Proceeds applicable to the transfer of carbon credits as Mitigation
Outcomes based on issuance during the entire crediting period

Amount of Mitigation Outcomes |Payment per Mitigation Outcome
for a single project or mitigation

activity
For the first, 1-50,00 $1.00
50,001 - 100,000 $1.50

100,001 and above $2.00




S. PROJECT DEVELOPMENT & PIPELINE

Over 80 projects are
currently in Zambia’s
project pipeline with over
50% being potential A6
projects. 3 of those
projects were selected as
pilot activities for project
development support
under SPAR6C. The 3
projects are;
1. Kafue Sugar;
40MW Renewable
Energy Project
ii. Art. 6-based
national Clean
Cookstove
Program
iii. Green Tourism
Project

P

ECS National
Cookstove
Program

Creation of an open
platform that supports
scaling up modern
cooking in Zambia using
digital MRV by Emerging
Cooking Solution

O

Green Kafue
Tourism Sugar
Project Project

Promote sustainable
forest and agriculture
management, energy
efficiency, renewable
electricity generation and
sustainable green

transport by Ministry of
Tourism

Installation of a Biomass
Plant for the generation of
electricity from Biomass
by Consolidated Farming
Ltd.




SECTORS IN ZAMBIA’S PROJECT PIPELINE

Agriculture &
Livestock
Management

Energy: Energy: Clean

Renewable Cooking




6. BILATERAL AGREEMENTS

 The launch of Zambia’s Carbon Market Framework created a
positive perception of Zambia’s readiness to participate in
Article 6 transactions amongst international buyer countries.

 The following countries have, to date, shown interest engaged in
cooperative approaches with Zambia:

“ Sweden (Bilateral Agreement signed November 2024)
** Norway (Bilateral Agreement signed November 2024)

*» Singapore (MoU signed November 2024 and Bilateral Agreement
negotiations underway)

“ Switzerland (Bilateral Agreement signed November 2025)




7. CONCLUSION

« The CMF provides information to project developers to align
projects to environmental integrity, ambition raising and
sustainable development during the development of their projects.

* The Act encourages private sector investment in green initiatives,
offering carbon finance as a tool for project bankability for
organizations implementing mitigation activities and generating
carbon credits

 Furthermore, the Act and Regulations together form a robust
governance structure for carbon markets covering both forest and
non-forest carbon projects, aligning with international agreements
and allowing Zambia an opportunity to meet its climate targets.
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Singapore’s Approach to
Article 6 Cooperation

Global Knowledge Forum
19 May 2026

Sarah Quek, Senior Assistant Director
International Trade Division (Green Economy & Sustainability)

M‘ I 'T MINISTRY OF TRADE
AND INDUSTRY

s SINGAPORE




Overview of Singapore’s Article 6.2 Partnerships

Costa Rica Morocco Mongolia Bhutan®
Vietham
Thailand *
1 1 Implementation Agreements (lAs)
* 5 open for project applications Dominican
Republic apua
Memorandum of Rwanda* ew
Paraguay :
1 Understanding (MOUs) i ’ l CambOd'A S» Guinea
Colombia a4
. . Laos L_}
Peru .l :
Senegal Sri Lanka T
Chile 9 Philippines
Ghana*™ Kenya Singapore*
alawi

Brazil Zambia Malaysia Fiji




Singapore Government is sending strong market signals that we are
a ready and committed buyer of credits

Sep 2025:

Contracted high quality
nature-based credits
from four projects in

Ghana, Peru and Jan 2026:
Paraguay, at a value of Second RFP closed — healthy
about USD 60 million number of bids received

Oct 2025:

Launched second RFP for
tech- and nature-based
credits, to be sourced from
IA partner countries




We also allow carbon tax-liable companies to surrender A6-eligible
credits to offset up to 5% of their taxable emissions.

* Under Carbon Pricing Act, Singapore’s
taxable facilities can offset up to 5% of
taxable emissions with Article 6 credits,

spurring market demand CARBON PRICE (S$ per tCO0,e)
* Singapore first implemented our broad- (Ufé‘335)

based carbon tax in 2019, covering ~70% of (USS19)
our emissions (ussa) 2 (US539)
5
* Sets a credible price on carbon, with a clear

trajectory
2022 2023 2024 2025 2026 2027 2028 2029 2030

* For project developers, this creates pricing
certainty that helps with investment
decisions




Singapore is not the largest source of demand for compliance credits globally —
but we want to help build the infrastructure for a robust global market

Demand for ITMOs until 2030

734 MtCO e
( )|
Demand from buyer countries Demand from CORSIA
219 MtCO,e 515 MtCO e

Japan
100 MtCO,e

m G Singapore X
B o5 MtCOLe

South Korea Airlines (Corsia)
37.5MtCO,e 466 MtCO,e

Sweden
] 20 MtCO,e

L
+ 1
Switzerland Norway
203MtCOe | 161MtCOLe

A
_ _ o TheNature ("%
* Estimates from all buyer countries and CORSIA are detailed in endnote 64 Conservancy =

** Countries like Liechtenstein, Kuwait, and the United Arab Emirates (UAE) have announced interest in purchasing ITMOs,
but tangible demand numbers were either not announced or a relatively small, therefore, they were notincluded in Figure 13 nsou‘th pole




Our Approach to Article 6.2 Bilateral Cooperation




Singapore and partner countries establish cooperation through a legally
binding Implementation Agreement (IA) framework

G2G legally binding
framework for cooperation

1 3

Legally binding
project contracts
under the |IA
framework

2

Non-Legally binding
Memorandum of
Understanding
(MOU) or Letter of
Intent (LOI)

Legally Binding
Implementation
Agreement

G2G expression of interest B2B agreements to develop
projects under the IA




The IA sets out processes and requirements for authorisation of
mitigation activities and issuance / transfer of credits

Publishing the step-by-step process provides clarity on each step in the process for both countries and developers.

Example of typical process under Singapore’s IAs

Stage A:
Project Application

Stage B:
Project Authorisation

Stage C:

ITMO Application

Applicant

Joint Committee
(SG & Host
Country)

0e®
oW

Submit Mitigation
Activity Note of
Intent & supporting
documents

!

Issue Letter of
Support (SG) and

Letter of Intent

(Host Country)

Submit Authorisation
Application Form,

~»  Validation Report &

supporting
documents

!

Issue Letter of
Authorisation
(Host Country & SG)

Register the Mitigation
Activity with an approved
carbon crediting
programme; and Inform
the JC

I

List project on the project

registry; and Issue Joint
Statement of
Authorisation

—

Submit Proof of carbon
credit issuance, ITMO

Issuance Application &
supporting documents

!

Issue Letter of
Positive
Examination
(Host Country)




IA also sets out list of eligible methodologies, and the
framework for managing the eligibility list

T
 Eligibility List for each IA differs as it must be mutually N
agreed upon by Singapore and host country. _ ' \
Singapore's/  Country X's
e b . L i ‘Master List
* The Eligibility List is reviewed regularly to maintain relevance I\?i?:ctei:];:;t | (interna:)
and uphold the required environmental integrity standards.
~_
» Singapore currently accepts methodologies from 5
international standards. Leveraging existing standards and Eligibility List under SG-
methodologies that can meet our environmental integrity Country X’s IA (public)
criteria:
* Taps their capabilities in ensuring ICCs issued are robustly
validated, verified, issued and retired. MWy Gold Standard ==/ Verified Carbon
Zans® O the Global Goals ?}igﬂi:gm

* Enables faster time-to-market; streamlines processes for market

i~ American
participants Wl (C gy
Registry COUNCIL
* Promotes transparency and comparability.




Singapore’s Eligibility Criteria

On 4 October 2023, Singapore published the Eligibility Criteria under Singapore’s ICC Framework. This lays out a clear
set of principles of what constitutes high environmental integrity, which determines what carbon credits Singapore is
willing to purchase.

01 03 04 06 07

ADDITIONAL QUANTIFIED & PERMANENT DO NOT CAUSE gARENOT
VERIFIED LEAKAGE DOUBLE-
COUNTED




Cornerstone of IA (and Article 6.2 bilateral cooperation in general) is
agreement that countries will perform “corresponding adjustment”

Corresponding Adjustment (CA): Upon transfer of ITMOs, host
country adjusts its reported emissions upwards, while buyer
country reports a decrease in emissions = Avoids double-
counting of emissions.

Why CA matters for host countries:

* Ensures clear accounting, lending credibility to host country’s
climate ambition

e Strengthens international credibility to anchor investment
e Buyers need assurance that CA will be applied
Planning for CA:

e Carbon budget planning — assess how much ITMOs can be sold
for each sector, to meet conditional NDC target

e Putin place monitoring and safeguards to prevent overselling

Emissions MtCO.e

1) B

Corresponding Adjustments &

emissions 2} Imventory Emissions Z) Inventory Emissions 3) Adjusted Emimions

B Buyer Country B User Country

-~

fi
\b

A well-designed Article 6 strategy
allows host countries to mobilise

nance through ITMOs whilst still
eing ambitious in its climate targets.

NDC




Singapore’s has also committed to supporting host countries’ adaptation
efforts and contributing to overall mitigation of global emissions.

5%

2%

Share of Proceeds

5% of carbon credits will go towards the adaptation

fund of the host country as Share of Proceeds.

Overall Mitigation of Global Emissions

2% of carbon credits will be cancelled at issuance to

increase overall emission reductions.




Dialogue

Hugh Salway
Senior Director for Market Development and Partnerships, Gold

Standard

Fenella Aouane
Director and Head of Carbon Pricing, GGG

Moderated by Kazuhisa Koakutsu, Director, Article 6 Implementatior
Partnership
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GLOBAL KNOWLEDGE FORUM 2026 ON CARBON PRICING & MARKETS

SESSION B3
Vs LEGAL
‘ IMPLEMENTATION

-
—
s
- <
-

;Y /

. WORLD BANK GROUP ,{\ PMI Ci P10 BioCarbon Fund



Fabiano de Andrade Correa
Senior Counsel, Environmental and International Law, WBG

Sharlin Hemraj
Director for Environment & Fuel Taxes, National Treasury, South Africa

Peter Zaman
Partner, HFW

Mechael Werdofa Balcha
Senior Carbon market specialist, Ministry of Planning and Development, Ethiopia

Zubair Ahmed Channa
Secretary, Environment, Climate Change and Coastal Development Department,
Government of Sindh, Pakistan

Moderated by Flavia Rosembuj, Senior Counsel, Environment and International
Law, WBG

Official Use Only
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WB'’s Legal and Regulatory Reform Toolkit
for High-Integrity Carbon Markets

» Goal: provide comprehensive, practical guidance to
support countries in developing and implementing
an enabling institutional and legal, framework to
access high integrity carbon markets.

« Scope:
o baseline-and-crediting mechanisms (does not
cover ETS)
o VCMs and compliance carbon markets under
the Paris Agreement,
LEGAL & REGULATORY REFORM
TOOLKIT FOR » Target audience: legislators, policy and decision
HIGH-INTEGRITY makers, public sector institutions, other
CARBON MARKETS stakeholders involved in carbon markets.

@ THE WORLD BANK
IBRD - IDA | WORLD BANK GROUP
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WB'’s Legal and Regulatory Reforms Toolkit
for High-Integrity Carbon Markets

1. CREATION OF THE CARBON CREDIT

Regulating market access
and institutional design

Determining eligible
activities and standards

Stage1 Stage 2 Stage 3

LEGAL AND REGULATORY ELIGIBLE ACTIVITIES AND MONITORING, REPORTING, AND

FRAMEWORK STANDARDS VERIFICATION (MRV) AND
REGISTRIES

Building the foundation: Defining what counts: Infrastructure for trust

Should a country regulate volun-
tary carbon markets, international
compliance markets, or both? Which
legal instruments and institutional

structures should be used?

New statute vs. adapted existing
laws

Centralized vs. delegated
governance rmodel

Designate authority for policy,
authorigations and registries

How should a country determine
what activities and standards are al-
lowed, and how is integrity ensured?

Paositive list, negative list, or
hybrid approach

Adopt international standards
(For example, Verified Carbon
Standard, Gold Standard, and
Paris Agreement Crediting
Mechanism) or develop domestic
methodologies

Define additionality, baselines,
permanence, and leakage

How should MRV systems and regis-
tries be structured to ensure robust-
ness and prevent double counting?
Minimurn MRV requirements and
interaction with international
standards
Reqistry type: tracking vs.
transactional

Interoperability with Article 6
infrastructure

64



WB'’s Legal and Regulatory Reforms Toolkit
for High-Integrity Carbon Markets

2. TRANSACTION OF THE CARBON CREDIT

Stage 4

LEGAL RIGHTS AND CREDITS

Stage 5

TRANSACTIONS AND REVENUE

Stage 6

ENFORCEMENT AND DISPUTES

Defining the asset: Legal
nature and ownership of
emissions reductions or re-

movals (ERRs), and credits

Regulating transactions,
authorization procedures,
and revenue frameworks

Holding the line:
Enforcement, sanctions and
dispute resolution

How should a country define legal
rights to ERRs and the legal nature of
carbon credits?

Analyzge how credits would be
classified in accordance with
domestic law: intangible property;
financial instrument; commodity?

Define who holds rights to
underlying ERRs

Determine authority to issue
carbon credits

How should authorigation procedures
and revenue frameworks for non-
authoriged credits, internationally
transferred mitigation outcomes, and
Paris Agreement Article 6.4 emission

reductions be designed?

Authorigation procedures for
different credit types

Transactional rules (who can sell,
and under which conditions?)

Structure of taxes, fees, and levies

Revenue allocation and benefit
sharing mechanisms

How should a country approach en-
forcement and dispute resolution?

Define and assign enforcement
powers, sanctions, and corrective
measures

Administrative, judicial, and
alternative dispute resolution
pathways

Domestic, cross-border, or
combined mechanisms

65



Practical and modular guidance:

 Built of the premise that legal issues are
context sensitive, need to be tailored to
each specific legal tradition, policy needs
and socioeconomic / political situation of
each country.

» For each of the main themes:
o Proposes approaches with
advantages x disadvantages I
o Presents sample legal text countries

« Can be used as a whole, or in a modular
approach according to specific needs.

OPTION 1: Establish a positive list of sectors and activities that are approved to generate ITMOs.

Advantages

Provides clear guidance and certainty to project proponents and investors about
approved sectors and activities

Simplifies initial mitigation sector and activity screening and reduces
administrative review burden

Allows the country to direct carbon finance toward preferred sectors and activities

Disadvantages

May exclude potentially valuable sectors and activities not initially anticipated

Requires periodic updates to remain current with evolving technologies and
opportunities

Could limit market flexibility and innovation in emerging sectors

Example legal
text

Section III. Mitigation Activity Design and Development

A. Approved sectors and activities for generating ITMOs

1.

The Administrative Authority shall utilize the following criteria to evaluate sectors
and activities approved to generate Internationally Transferred Mitigation
Outcomes (ITMOs), including contribution to sustainable development, alignment
with the Nationally Determined Contribution (NDC), [alignment with conditional
NDC] [insert other country policy objectives].

The following “positive list” of mitigation activities shall be deemed to meet the
criteria and approved to generate ITMOs: [insert list of approved sectors and
activities].#

. Activities that are part of the positive list are not automatically approved to generate

ITMOs. Activities must utilize approved carbon crediting standards contained in
Section [IIL.B]* and comply with the authorization requirements set out herein.

The Administrative Authority shall maintain the list of approved sectors and
activities and may add additional approved activities through [regulations]
[guidance].
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Ethiopia readiness on the regulatory framework
for the carbon market

19 , may, 2026
Suntec , Singapore



Outline

Regulatory readiness
Institutional arrangement
Bilateral agreement

Data consistence
Challenge



1. Regulatory Readiness — Ethiopia (2025)

Developed a robust and inclusive carbon market strategy
Defines core principles and strategic direction

ldentifies key issues and priorities

Clarifies roles and responsibilities of:
* Sector ministries
* Government agencies
* Regional states



* 2. Institutional Arrangement
Lead Institution
Ministry of Planning and Development

Functions as the Designated National Authority (DNA) for Article 6 of the Paris
Agreement

Carbon Market Desk

» Established under Environment & Climate Change subsector

+** Leads carbon market operations and coordination

Key Responsibilities

»Issue No Objection Letter (NOL)

** Approve Mitigation Activity projects

**Grant Letter of Authorization (LoA) for mitigation outcomes
Coordination Role

* Coordinate the Inter-sectoral Carbon Market Committee

* Ensures collaboration across key ministries , agencies and regional state



Conti---
* Revisions have been completed

* No authorization of ITMOs for mitigation activity
projects at this stage

* Preparation of 1nitial Biennial Transparency Report
(BTR) 1s underway

* Ensuring alignment with corresponding adjustments
and UNFCCC reporting requirements .



3. Bilateral Agreements & Data Consistency

* As part of our strategy, we have 1dentified potential partner
countries such as the UK, Norway, Switzerland, Sweden, and
South Korea.

* We have already signed a bilateral agreement with Singapore.

* Additionally, an MOU was established with Japan under the

CDM era; this 1s currently being revised and aligned with the
Joint Crediting Mechanism (JCM).

4. Data Consistency

* At the national level, we are currently developing a Monitoring,
Reporting, and Verification (MRV) framework.

* This framework 1s being aligned with our NDC 3.0 commitments.



5. Challenge:

e Limited institutional and technical capacity for
maintaining data consistency

* Inadequate management of MRV systems
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TRANSACTIONS: NAVIGATING BUYER
EXPECTATIONS & INTERMEDIARY
ENGAGEMENT TO UNLOCK CARBON
MARKET OPPORTUNITIES

BASAK ODEMIS
KTCSC | WBG CLIMATE

19 MAY 2026




CARBON MARKET LANDSCAPE

Non-exhaustive

Supply Q@J Marketplace
Supply chain Trading incl.
Project design & Project Verification & financing & risk pricing,
development Validation issuance management execution
VVBs/DOEs Standards Retail
Natlonal Forest CCS AUES) | \/E RRA f-f ot { WATURA )
Foundation DR =t for Iermationa ———— climatecare
Development ﬁﬁlw FARINERS
SE myclimate Gold Standard| ) MacQUAREE m}
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#F!r’ﬂ M{u?."!tq_ @ ACR -E"UNIBM(:U @
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1.Landscape is from current VCM which is the largest carbon credits market currently; Sovereign Carbon market

Source: Ecosystem Marketplace; CDM; South Pole; Google AdWords market data

Alue chain will look different

AEXC |

e/ () markets
C'E Cgrbon(%

chbl

Settlement &
retirement
Registries

[VERRA
Gold Standard

erican
Carbon
Reglstry

CLIMATE
ACTION
RESERVYE

Registry platforms

GROUF"

Market data and
ratings agencies

Buyers
Large buyers

@IETAf/A DELTA
EDF'@ #’rﬁ.:a:a::.;:

HS Markit ' .

Sylvera

{TELSTRA@@}

Calyx Global

" BeZero
RENOST
@ watershed

Integrity initiatives

VCMI

Individuals

~100000

McKinsey & Company 37
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RETIREES AND OFFTAKE BUYERS @ CLIMATE

Credits retired from top retirees (Mt) Offtake Volumes announced by year
2024 2025 0 2 7 4 6 8 10 12 BOM TEM
O osnen  Osnen [T ] . Gookertuyme)
i Citigroup
0 = -~ IS B O ﬂ
o Cteve | o
o C terpel GUACG';,,E;: 50 Frontier
3 E alition
e #7 PRIMAX w | o A3M LEAF Coal
0 = Lenovo B o
@ R ou 26M B -
O Gncie e [ 20M - 0 wroson
wil@ Reagisa
© Lenovo _ms I o 10M — .
@ (3] VISTAYJET I Tencent
! [ . TotalEnergies
Renewable Energy ™ Nature Restoration W REDD+ Non-C02 Gases
M Energy Efficiency B Carbon Engineering B Fuel Switch 2022 2023 2024 2024
Source: MSCI Source: Sylvera
» Top sectors of credit retirees include fossil fuels, * Buyers begin to sign more long-term offtakes to secure
transportation and services, with compliance needs future supply against price increase of high-quality
« Top 10 retirees represent 10% of total retirements credits

* Volumes are greatly skewed with MSFT taking up 58%
Source: MSCI 78
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LARGEST CARBON CREDIT BUYERS BY INDUSTRY @ CLIMATE

Million metric ton CO2e
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RETIREMENT BREAKDOWN BY BUYER INDUSTRY @ CLIMATE

100%

90%

80% m Undisclosed
Basic materials
Real estate

70%
Health care
Government

0,
60% m Materials

Communications

50% ® Technology
® Financials
40% Utilities

= Consumer staples
30% ® |ndustrial
m Consumer discretionary

20% = Energy
()

10%

0%
2019 2020 2021 2022 2023 2024 2025

Source: BloombergNEF, Carbon Credit Registries. 80
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& cumate

TOP FINANCIAL INSTITUTIONS BY RETIRED CREDITS (2023-2025)

Million metric ton CO2e
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RETIRED CREDITS BY
BUYER INDUSTRY (RIGHT), BY PROJECT SECTOR (LEFT) @ CLIMATE

Energy generation Energy

Consumer discretionary

Avoided deforestation

Industrial

Reforestation ‘
| Consumer staples

Fugitive emissions
Ultilities

Energy demand
Financials

Waste | Technology

Chemicals | Communications

Agriculture

Carbon capture and storage:
Blue carbon =
estock and farm management -

Materials

Government

Health care

Mining - Consumer Discretionary
Manufacturing - Real estate
Transport- Basic materials

Other -

Source: BloombergNEF, Carbon Credit Registries. 82
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LARGEST CARBON CREDIT BUYERS & cLmATE

Million metric tons CO2e
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CARBON MARKET LANDSCAPE @ CLIMATE

( vomeme ) 4 A
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International . Australia J
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4 N\ markets e.g. Gold Standard,
NDC achievement / . Verra J
Sovereign buyers ~~ International
e.g. Switzerland \ crediting
\_ J mechanisms
4 ) K / Paris Agreement
Voluntary \_Crediting Mechanism /
Voluntary corporate
commitment
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K / 85
Official Use Only




OVERVIEW OF CARBON MARKET TRANSACTIONS

© cLimaTE
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Juan Carlos Arrendonado Brun
Director of Knowledge, Policy & Advocacy, Abatable

Rodrigo Bezerra
Head of Upstream Carbon Emissions, Hartree Partners

Saurabh Joshi
Head of Origination & Strategic Partnerships, Climate Impact X (CIX)

Moderated by Basak Odemis, Principal Operations Officer, Carbon
Finance Solutions, WBG
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A Abatable

Unlocking carbon market opportunities: navigating buyer
expectations and intermediary engagement

Scene setting

Global Knowledge Forum Session



Voluntary International

Eligibility of standard across various markets may create a competition for their 4 Abatable
units as they serve compliance, voluntary and intemational (CORSIA) carbon
markets

Carbon crediting Country of ETS and carbon taxes CORSIA First

Voluntary offsetting

standards origin I Phase eligible

= 7 v v v

= v v/

T = 7 v v

(@5 a v v v

Gold Standard v v v v

5[4 TsoMETRIC :\; z v v

A — v v

T s = v VRV v
CERGCARBONO — v V%

puro-earth -l— v

Example or convergence on use or credils mom siandards in voluniary mar’zeis. Non-exhausiive lisi. Reflects ICAO Council decisions to October 2025



A Abatable

Unlocking carbon market opportunities: navigating buyer
expectations and intermediary engagement

Scene setting

Global Knowledge Forum Session



A

Multiple carbon markets are [ & nationalorsubratona
: : : A compliance markets
emerging worldwide with plianc

/
A 5 / / / / T
overlapping use of carbon credits /, /////ff// =

Eligible Ellglble

\ g
-\

Eligible
[ )§ VOIuntary markets credits D Article 6 negotiations and
sector-wide compllance
—

Source: Abatable 2024



Voluntary International

Demand for carbon credits is subject to their eligibility and use A\ Abatable
across different markets

Carbon crediting standards* may be designed and managed by: *Indicative, non-exhaustive list

Governments standards Independent organisations United Nations

-

e ACR Qs Ci
_ NBS + e [N Kyoto Protocol
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Voluntary International

Eligibility of standard across various markets may create a competition for their units 4 Abatable
as they serve compliance, voluntary and intemational (CORSIA) carbon marfiets

Carbon crediting Country of

ETS and carbon taxes CORSIA First

Voluntary offsetting @ » Phase eligible

standards origin

= 7 v v v
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Example or convergence on use or credils mom siandards in voluniary mar’zeis. Non-exhausiive lisi. Reflects ICAO Council decisions to October 2025
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- - //// / &y National or subnational
Demand in compliance markets == compliance markets
[ o7 T

/ | / | l | “

& o e
§ Eligible |
-§
rk,e;\

)

Eligible

credits ‘ (=K Article 6 negotiations and
- sector-wide compliance
// —
D, /
K ——

credits
[“7?3’ Voluntary ma

Source: Abatable 2024



Demand in compliance carbon markets comes if regulations

allow the use of carbon credits

Estimated carbon credits demand
=500 MtCO2 /yr

Source: Abatable, ICAP, World Bank

Carbon credit usage by compliance

(@, South Korea

K4

"#a  California

Use limits

5% of liabilities

5% of liabilities

A Abatable

Eligible units and standards

China CCERs

Up to 6% of liabilities

Korean Offset Credits (KOC) from KCS

Credits from A
linked system

Washington

*Non-exhaustive list.

Up to 8% of liabilities

_mssixe RGGI (USA) 3.3% of liabilities Specific RGGI-state projects
s Colombia 50% of liabilities g?&b:gr orﬁdltg g1‘EgmeDM GS, VCS, Cercarbono, COLCX,
Bl Mexico 10% of liabilities Possibly credits from CDM, CAR, GS, VCS
P= South Africa 5-10% of liabilities Credits from CDM, GS, VCS
il New Zealand Not allowed
[ cuETs Not allowed. Discussing Article 6 units
3 switzerland Not allowed
- International Carbon Credits from Art 6 countries: GS, VCS,
5% of liabilities ART, ACR, GCC
I~!~I Quebec Up to 8% of liabilities Generated in Quebec or linked jurisdictions

Generated in Washington or linked jurisdictions
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compliance markets
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Voluntary

Demand in voluntary carbon markets has remain flat between over the past A Abatable
three years, at approximately 160-170 MtCO2 per year

Estimated voluntary demand Supply and demand of carbon credits over time

=160-170 MtCO2 /yr

285M

Retirements in 2025 decreased by 5% compared
to 2024 primarily driven by:

Volurne (MtCO2e)

(1)Pullback from large Oil s Gas (0OsG)
companies, which were historically major retirees.

149M

(2)Mid-market buyers (i.e. 20-100kt volume
range) scaling up their retirements but overall
smaller volumes. Increasing number of retirees
but smaller volumes relative to O&G.

7aM

-1 = ——— S
(3) Market remains ﬂat for 3rd consecutive 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
year, but composition of demand is changing. Net
SI.II“plI.IS Of CI‘EditS haS stabilized, alignil‘lg With . |ssued oredits . Retrad credits e Nat surplus of oredits
adjusted market demand.

Retraments and issuances are sourced from the 11 leading carbon registries



Integrity and co-benefits are driving voluntary carbon credit buyer Rk
criteria and confidence

What buyers are prioritising in their procurement mandates going into 2026:

@ CCP-approved @ Benefits beyond @ Price @ Vintage recenc @ Geo h
- e ra
methodologies carbon competitiveness 9 y graphy
40 different CCP-approved Companies are investing in due Buyers want to purchase While not always an indicator of Buyers tend to prioritise
methodologies from eight eligible diligence to ensure that projects high-quality credits at transparent quality, there is a dominant ‘home-court’ advantage by
programmes now serve as the deliver stated benefits beyond the and competitive prices, maximising corporate preference for 2022+ preferring those located in their
‘preferred’ criteria for project carbon reduced or removed. the amount of funding going to the credits to ensure alignment with own operating regions.

selection. communities operating the projects. emission years.



Demand in intemational markets /~ /| & National or subnational
(CORSIA, Article 6) = compliance markets
[}, 722222777
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International

Demand forecasts for CORSIA's First phase close to 200 MtC0O2, that will A Abatable
matenialise in the next 18 months.

Estimated CORSIA demand

-~ 20 0 MtCOZ in 3 y ears Forecasted CORSIA demand under First and Second Phases
,000
1,800 1768
Key dates to Deadline for CORSIA First Phase 1600 1600
watch for (January 1, 2024 — December 31, 2026)
CORSIA D 1,400 1350
8 200 1082
State notification By November 30, 2027, national 2 00
authorities will notify airlines of their total S o e 3
final offsetting requirements for the entire _5 800
CORSIA First Phase. §
600
Credit By January 31, 2028, airlines must cancel o0 0 246
cancellation the required number of CORSIA-eligible 200 185 400 146 150
emissions units (EEUs) for the First Phase. 5 ) . .
Min Max Min Max
Reporting By April 30, 2028, airlines must submit Phase 1 Phase 2
their final Emissions Unit Cancellation
Report (EUCR) to their state authority. @ Abatable [l ICAO IATA

Source: Abatable, IATA, ICAO



International

CORSIA supply and demand have different geographical distributions,

generating global competition for eligible supply

10 ASEAN member states!

90,000,000

80,000,000

70,000,000

60,000,000

50,000,000

40,000,000

30,000,000 5

20,000,000
10,000,000 _

2024 2025 2026 2027 2028

iSupply @iDemand

~ A==, ; W™

mor{este, which became a membe

A Abatable

10 countries: Asia, Europe, Middle East, Americas
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Successful CORSIA compliance means navigating a complex process where 4 Abatable
credits are authorised by host countries and labelled by standards in registries

Host country

[
CORSIA |
supply > |
route : Airline :
“-"operators Hostcountry
Project and results verification Carbon credits purchase ) |
Carbon credits retirement Issue corresponding I
Validation / verification bodies Submit retirement reports |  adjustment and report |‘
(@ Airline operators )
Monitor emissions per route Host country S | re it
Report emissions to country | .
o= === Carbon crediting standard - — - - - - 2
CORSIA Issuance, monitoring and accounting of carbon credits
demand p
route

| ! 1
Validation / L - —-ICAO - — — 4
verification bodies Calculate sectoral emissions growth
Airlines reports factor (SGF) and publish data
verification

s

(-} Key activities airlines need to undertake to

9 compensate emissions using CORSIA Eligible Units - - Main stakeholder involvement @ Fundamental steps in the CORSIA emissions compensation process

HIGHLY CONFIDENTIAL — PLEASE DO NOT DISTRIBUTE TO THE GENERAL PUBLIC



International

Demand for internationally transferred mitigation outcomes (ITMOs) relies on A\ Abatable
policies leading to operationalisation of Article 6 of the Paris Agreement

Country policies change over time and Acquiring country ROUIELE (5 QL e

require constant monitoring ° “+ - List of eligible Authorization Corresponding Carbon markets
»

Host country » mmm  activities procedure adjustment regulation

Climate policies by country define which
emissions sources are eligible for carbon

projects, and how countries account for
verifiable mitigation, including for CORSIA.

Countries are setting up domestic procedures to
allow country-to-country cooperation, with
various degrees of progress

Countries preparedness for issuance of Letters

of Authorization (LoAs) and application of
corresponding adjustments must be monitored.

A robust carbon procurement strategy should
rely on close monitoring of countries policies

to minimise the risk of LoAs revocation or have
means to respond to it

Ll
e
e o606 o

Our country profiles monitor policies development

]
*
i

Source: Abatable Market Intelligence
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Voluntary International

Multiple carbon markets are emerging worldwide with overlapping

degrees of carbon credits eligibility

Investors

Energy traders

Examples

e .

Corporate balance
sheets and funds

Examples

Wi

Microsoft

Banks, asset managers
and private equity

Examples

4 usec M mirova Key Carbon

Banks, asset managers
and private equity
Examples
TEMASEK

MUBADALA

@ IFC

\— Invests [

Source: Abatable 2025

Project developers

Countries
Examples

E O
| N —
— —
Of > ==
~ J—
Developers
Examples
New Forests i aDER
CARB( 9 south pole VILOLFE QO
Q&rax g' EES'S!&N @w..umm

Develops —T

Carbon projects

Removals Avoidance

ARR @ REDD+

Regenerative
agriculture

@® Blue

carbon

Nature-based

@ Carbon Energy

removal efficiency
@ Carbon @® mproved
capture cookstoves
storage
Renewable
energy
Tech-based

L Verifies and
issues credits

Standards /registries

UN registries

N

Market options

International Paris Agreement

Article 6 negotiations and

sector-wide initiatives

¢ \!

v

@) .
NS .

UNITED NATIONS

Article 6.4 (PACM)

UR A

National registries L g

- CRFC %ICM
i

National and sub-national
laws link to compliance markets
(whare appiicable)

Voluntary market
registries

puro -

[Verra]  Garth

EART wTm Hamne

Cold Standard
C==

Voluntary carbon market and

associated integrity initiatives
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side

o QN

Supply side
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Countries

Examples
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https://abatable.com/reports/voluntary-carbon-market-overview-2024/
https://abatable.com/reports/voluntary-carbon-market-overview-2024/

A

Juan Carlos Arredondo Brun

Director of Knowledge, Policy and ] ] . _ .
Advocacy Juan Carlos is an international expert on climate policies and carbon markets.

Abatable He is former Vice-Minister for Environmental Policy and Planning, and former Director General for Climate
- Change Policies at Mexico’s Ministry for the Environment and Natural Resources (SEMARNAT). He led the
development of Mexico’s Emissions Trading Systems, and the first compensation mechanism of Mexico’s
carbon tax.

For 15 years he was a climate negotiator for Mexico to the UNFCCC and was Mexico's lead negotiator for
Article 6 of the Paris Agreement.

He worked as advisor on carbon markets and Article 6 with the World Bank and the Swiss government, and later
for McKinsey &Co in London advising governments and corporates across sectors (e.g., aviation, cement, finance,
oil and gas, power) on the design, structuring and use of carbon markets for voluntary and compliance purposes
in:

o Africa (ACMI, Ghana, Kenya, Nigeria, Rwanda),

o Asia (India, Indonesia, Malaysia, Singapore),

o Europe (Denmark, EU, France, Italy, Greece, Spain, Switzerland),

o Latin America (Mexico, Colombia, Dominican Republic, Panama), and

o North America (USA).

In 2019 he was appointed by UN-ICAO as member of the Technical Advisory Body (TAB) for CORSIA

In 2025, he was selected to the Expert Panel of the Integrity Council for the Voluntary Carbon
Market (ICVCM)
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Hartree

Navigating Buyer Expectations and

A carbon credit is

Intermediary Engagement not priced like a

simple commodity. It
is priced through
delivery, policy,

The role of trading desks in bridging information asymmetry integrity,
between sovereign sellers and carbon-credit buyers counterparty, and
market risk.

The practical challenge is

World Bank discussion | Rodrigo Bezerra, Head of Upstream, Environmental Products making those risks legible,
allocable, and financeable.




PUBLIC MARKET CONTEXT 02

Carbon-market infrastructure is growing, but transactions
remain hard

28% US$102bn 80 33

global GHG emissions covered public revenue in 2024 compliance instruments governmental crediting
mechanisms
Direct carbon price: ETSs + carbon taxes Collected by compliance pricing systems 37 ETSs and 43 carbon taxes implemented Implemented regional, national, subnational

The signal for sovereign sellers:

@ Demand is not generic @ Liquidity remains uneven © Integrity is a market access issue
Buyers need credits that fit their use case, rules, Price transparency is limited, especially in bilateral Quality, safeguards, MRV, vintage, and claims rules
claims, timing, and internal risk limits. VCM and pre-issuance transactions. increasingly determine whether demand appears.

Hartree | Environmental Products Source: World Bank State and Trends of Carbon Pricing 2025; World Bank Carbon Pricing Dashboard, accessed May 2026



Why trading desks exist: to bridge information asymmetry

Trading desk
Sovereign / project
suppl
el Price discovery
Po"Cy ObjeCtiveS information gap Risk Underwriting execution gap Use case

NDC strategy Term structuring Eligibility rules
Project pipeline > Buyer access Claims policy
MRV systems Portfolio matching Delivery timing

Approval process Internal approvals

The desk does not only move credits. It converts uncertain future supply into a product a
buyer can underwrite.

Hartree | Environmental Products

03



How price discovery works in opaque, bilateral markets

In carbon, the visible price is the output of many hidden underwrites.

@ Projecttype @ Credit quality Policy status
Removal vs reduction, nature-based vs Standard, methodology, vintage, safeguards, CA framework, authorization, ownership, NDC
industrial, jurisdictional vs project permanence, additionality treatment, host-country approvals

@ Delivery profile @ Buyer use case @ Market depth
Issued vs forward, volume certainty, timing, Voluntary claim, CORSIA/compliance eligibility, Comparable trades, liquidity, reputation risk,
monitoring and verification path internal procurement rules optionality and resale path

Executable price = buyer willingness to pay after risk,

eligibility, timing, and claim constraints

Hartree | Environmental Products

04



A carbon credit is a bundle of risks

1tC0O2e plus the future confidence that the tonne will be delivered, valid,

claimable, and acceptable

Delivery Integrity Counterparty

@ Policy and CA risk Market and reputation risk

@ Deliveryrisk

Will the credit remain acceptable to claims
standards, end-users, media scrutiny, and
compliance rules?

Will credits be generated, verified, issued, and Will authorization, corresponding adjustments,
transferred on time and at expected volume? ownership, and NDC accounting remain clear?

Transactions close when these risks are allocated explicitly, not when they are ignored.

Hartree | Environmental Products

05



What credit and counterparty risk assessment looks like

Before capital is committed, buyers and intermediaries underwrite both the credit and the
seller.

@ Creditintegrity @ Delivery certainty
Methodology, baseline, additionality, leakage, permanence, safeguards, validation Project readiness, issuance timeline, volume sensitivity, monitoring plan,
and verification buffer/reversal treatment
Legal title @ Sovereign process
Credit ownership, transfer rights, registry controls, local approvals, enforceable Ministry alignment, NDC treatment, CA approval path, continuity across political
authorization cycles
® Counterparty strength @ Market exit/use
Ability to perform obligations, reporting discipline, dispute path, payment and Likely buyer universe, claim type, compliance eligibility, resale constraints,
delivery mechanics reputational acceptability

Hartree | Environmental Products

06



How transactions become executable

The desk creates value when broad uncertainty is converted into price, conditions, and responsibilities.

1 Screen supply 2 Underwrite risk 3 Allocate terms 4 Close trade
Eligibility, vintage, standard, Delivery, policy, quality, Who bears what risk, when, Price, volume, schedule,
CA status, readiness counterparty, reputation and with which remedies documents, approvals

Common sovereign friction points

Credit ownership m MRV documentation Forward delivery risk

If a risk cannot be described in transaction terms, it usually becomes a discount, a condition precedent, or a
reason the buyer cannot proceed.

Hartree | Environmental Products

o7



DEMAND POOLS

08

VCM and compliance demand have different gates

Voluntary demand is more flexible but less predictable; compliance demand is more rules-based but requires

tighter eligibility.

Dimension

Voluntary carbon market

Compliance / Article 6 demand

Buyer driver

Price signal

Key requisites

Transaction risk

Sovereign need

Corporate climate claims, portfolio strategy, voluntary procurement

Bilateral, fragmented, limited transparency

Quality, claims acceptability, safeguards, vintage, buyer reputation fit

Demand can pause as claims guidance changes

Market engagement and flexible product strategy

Regulatory obligation or sovereign / scheme eligibility

More rules-based; often clearer benchmarks

Formal eligibility, MRV, authorization, registry, CA where required

Rule changes matter, but demand can be more durable

Institutional process, legal clarity, Article 6 readiness

VCM benchmark: 2024 transactions fell to 84.4 MtCO2e (-25% y/y), while retirements held near 182m credits and removals carried a 381% premium over reductions.

Hartree | Environmental Products

Source: Ecosystem Marketplace SOVCM 2025; World Bank Carbon Pricing Dashboard; UNFCCC Article 6 overview
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Corresponding adjustments are a sovereign choice

A CA can unlock higher-confidence demand, but it also transfers how a mitigation outcome is accounted for.

What a CA can unlock

Compliance / Article 6 buyer access NDC strategy and tradeoff analysis

CA

Stronger claim durability Clear legal authorization authority

value
VS

NDC cost

Higher buyer confidence Registry and accounting controls

Potential price support Durable reporting process

Decision test: do the incremental market benefits justify transferring the mitigation outcome for the intended use?

Hartree | Environmental Products Source: UNFCCC Article 6 overview; World Bank carbon markets materials



Hartree

What sovereign sellers need before going to market

Know which risks the sovereign retains, transfers, mitigates, or Define credit ownership, authorization authority, CA policy, registry
expects the market to price. process, and approval timeline.

Build the institutional ability to negotiate terms, manage data rooms, Prepare supply for more than one demand pool: VCM, CORSIA,
engage buyers, and close contracts. Article 6, domestic or other compliance uses.

Closing thought

Price is a function of risk, not just production cost. Transacting at scale requires

making risk legible and allocable.
Thank you
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A trusted partner and
premier exchange for
environmental markets

Driving global impact by seamlessly connecting supply
and demand for verified environmental products across

diverse markets. Environmental

Finance

Voluntary Carbon
Market Rankings
2025
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= DBS § el ize ]\ﬂl—z—u—-l-g ‘ GenZero SGX= Best Carbon Exchange

Backed by visionary institutions with a strong sustainability and climate agenda:



Carbon market dynamics today
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Compliance Carbon Market Voluntary Carbon Market

Purpose is to create a system where
businesses are required to reduce emissions
to meet climate commitments
+ Driven by mandatory schemes set by the
e government
— | ¢ Compliance market value estimated at > $800
billion today

Purpose is to allow corporates to offset
their emissions to reach net zero or
carbon neutrality ambitions

* Voluntary and not mandated by law

CORSIA

Singapore
carbon

Example standards

Local ional
Examples Internationa VERRA| CGold Standard
X Examples
EU ETS, Chi , . )
ETS, " Article 6.2 s \Z;C;;é Bareh
Calffemia bllatefral bt
ETS, RGGI transfer

*  VCM was valued at over $1 billion in 2025@

1

Retirements have stagnated at ~190-200 MtCO,e per year
since 2021

Buyers are becoming more sophisticated, with a strong
focus on integrity & high-quality

Compliance demand is starting to pick up, with CORSIA &
Article 6 moving from policy to practice

While spot activity continues, forward offtakes are
growing, reaching over $12 billion in 2025

119



1

The carbon market ecosystem

Supply Intermediaries

/ Transactions for Positive Impact

monitoring process and provide ratings.

Financiers & Implementation Partners: ‘o GenZero Marketplaces & Exchanges >
Sponsor and finance carbon credit projects. This includes corporates,
multilateral development banks, state-backed entities, dedicated @ THE WORLD BANK
carbon market funds, private equity and impact investors. Brokers & Retailers
J For voluntary or compliance
purposes.
(. )
Project Developers: (9 south pole Advisors
Develop carbon projects by securing financing, designing the eCOQCt To meet their NDCs/
project, completing the project registration process, and Commitments.
ensuring a project monitoring process is established. Egﬁggﬁ r‘ . ® . \
\_ y S climateimpact - Hartree \(pa nsiv
To offset their own footprint.
L) L] " b
[ _ , ) First Climate P
Third Party Rating Agencies: ice *
Critique project developers, review E Bezero C) SY'VGI‘G & ﬁ south pole /

\. .
- N / Transactions for Speculation \

Third Party Auditors: SCSg!gbg! o S”S""‘i"_“@ Marketplaces & Exchanges >

Provides quality assurance, validation, ~ *" " risansbint F:RST o

verification and monitoring ENV;ERONMENT
\ V. Trading Houses, Banks & Speculative Parties >

To speculate on market

g A | \/ B0 4 prices.

R i ri . vmg;icgﬂ At : . dann

Setes?a:c;tardffsor i e ERRA :)-( PN = ClimateImpact x & CME Group mx

T Gold Standard

well as certify, issue and track pUl’O . cLiMaTe 10| anda R

\credits. earth RESERVE i sociacareon= Ypa nsiv 2| KraneShares
& Ice / o




Carbon market transaction channels

Negotiated off-screen

Bilateral or intermediated deal

Buyer & seller agree terms directly or via broker

OTC / Brokered Exchange / On-screen

=

Traded on-platform. Exchange is principal to all trades, i.e. Buyer and Seller each face Exchange as the counterparty

On-screen trading with firm bids/offers

Single project listings & standardised contracts

Auctions

Curated bidding event

Price

*  Opaque
*  Negotiated bilaterally
*  Value driven by negotiation leverage

Demand certainty

High; buyer identified, terms agreed before transaction
execution

Speed

Slow; KYC, commercial negotiations, contracting and
settlement can be time consuming

Price

*  Transparent
*  Market-representative prices
*  Daily benchmarks

Demand certainty

Moderate; buyer participation driven by market liquidity
and active order book

Speed

Fast; DvP settlement can be instantaneous (CIX
standardised contracts) or within days (T+3 days for single
project listings on CIX)

Price

*  Price discovery through competitive bidding;
*  Possibility of achieving a clearing price above reserve
price

Demand certainty

Moderate; known buyer pool, but final clearing price and
volume known at event close

Speed

Moderate; fixed auction event date set in advance, fast
post-auction clearing and settlement

CIX offers solutions across all channels

CIX Clearing & Settlement — mitigates counterparty risk

CIX Exchange — project listings, standardised contracts, benchmarks

CIX Auctions — bidder pre-qualification, event management, post-auction clearing &
settlement 121



Compliance vs voluntary — buyer logic

Compliance Buyers Voluntary Buyers
CORSIA airlines - Singapore Carbon Tax liable entities ESG-driven corporates
“Are these carbon credits eligible for my compliance obligation?” “Will these carbon credits hold up to scrutiny?”
Environmental integrity is defined by the regulator Environmental integrity is self-assessed, defined by the buyer

. . e Environmental * e .
ﬂ Policy Access v Technical Eligibility . Integrity Signals ,’ Impact Premium
Integrity
+  Letter of Authorisation »  Approved registry *  Additionality + ICVCMCCP *  CCB certification
*  Corresponding adjustment (CA) *  Eligible methodology * MRV *  Third party ratings (e.g. BeZero, . SDGalignment
Sylvera, Calyx)
*  Bilateral Implementation Agreement * Eligible vintage *  Permanence
* Insurance (for CORSIA, if CA is pending) *  Leakage

122



What moves the price needle <

Voluntary Markets

Compliance Markets

CIX CORSIA Phase 1 X — Global Markets (CIX CP1X-GM) VCM Transactions, Average Price
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From bilateral deals to a financialised carbon market

Actualising a financialised carbon market is critical to supporting global climate ambition.

NASCENT MARKETS EVOLVING MARKETS FINANCIALISED MARKETS

Trading volumes

Futures On-Screen
- Futures Off-Screen (Can be cleared by exchange)
- Spot On-Screen

- Spot OTC Off-screen (Can be cleared by exchange) — I _

* Bilaterally negotiated * Nego with reference to spot benchmarks ¢ Standardised terms, centralised bid/ ask
Pricing e Cost mark up on spot and forwards * Bilaterally negotiated, multi-year forwards e  Futures benchmark and curve
e Historical prices — dated * Historical prices — daily e Historical, future prices — daily
¢ Primary sellers and buyers * Primary sellers and buyers, off-takers and funds, traders * Primary sellers and buyers, off-takers and funds, traders
o e Off-takers and funds and brokers and brokers
Market participants * Traders and brokers * Banks as financiers *  Banks as financiers

* Hedge funds, other funding sources

e Limited bankable projects * Bankable via long-term offtake e Highly bankable, hedging & M2M
* Seeking concessionary, grant or donations for funding *  Mark-to-market for investing and trade * Lowered cost of search and match
Ancillary services ¢ High cost of search and match * Moderate cost of s.earch and match . . $oph|st|cated derivatives — cash settled, swaps, and
* Insurance, consulting, data, legal services insurance structures enabled

* Increased legal, data & financial services

Economic benefits ° e e e 9 e e 9 e °

For informational purposes only. Not financial advice. | 124



Implications for market participants

Design projects for compliance-grade integrity
‘ * Prioritise CCP-approved methodologies and robust MRV systems
* Engage host country governments early on LoAs and Article 6 authorisation
For Developers * Structure projects for international transferability — registry, vintage, authorisation requirements differ by market

* Quality drives price— CCP approval and independent ratings can improve price

Secure access early and pay for quality
* Integrate third-party ratings and integrity criteria into procurement upfront
* Engage the market early — compliance-ready supply is limited and the quality premium is growing

* High-integrity credits are increasingly a commercial differentiator

Enable market access through authorisation frameworks
* Clear Article 6 frameworks unlock investment and give supply a competitive edge in international markets
* Move early on sector eligibility — the countries that authorise high-quality supply first will capture disproportionate market share

* Coordinate policy and project readiness

1
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\\ Climate Impact X

Your trusted gateway to

global environmental markets

)
| ommsvewmerscass

1, 400+ customers trust us

17 IVI + tonnes CO2e facilitated

Stay competitive by leveraging our broad network of buyers and
sellers across diverse markets, supported by our shareholders and
partners that anchor a broader environmental markets ecosystem.

/\ FLEXIBLE TRANSACTION EXECUTION

1 2 registries connected
Diverse transaction options

Leverage CIX as your singlé port of call for procurement and trading. Our
suite of transaction modalities, best-in-class physical settlement mechanism
and custody capabilities eliminate the hassle of managing multiple service
providers or registry accounts.

/\

5 5 K+ transactional data points
NSO credit types across 90+ markets

ACTIONABLE MARKET INTELLIGENCE

Unlock pricing insights to make informed decisions with the richest trove of
real transactional data; and pricing trend visibility at the credit type and
project level.
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Portfolio
Curation

Build a tailored portfolio
of carbon credits and RECs
aligned with your
sustainability needs.

Whether you’re buying, selling or seeking
market insights, our team is here to help.

Sourcing &
Matching

Access buyers and sellers of
verified projects across
diverse markets.

Procurement

Procure carbon credits and Execute trades efficiently Leverage our best-in-class

RECs, with options for both on-platform, OTC, orvia  physical settlement to ensure

spot and forward purchases bespoke contract swift post-trade processing.
structures.

Custody &
Retirement

Consolidate registry access
and retirement with CIX’s
bare trust capabilities.

Portfolio
Management

Stay ahead of media
scrutiny and protect your
corporate reputation.

1

Market Intelligence

Power every decision with trusted pricing data and market insights.

128



Disclaimer

The information contained in this presentation is strictly confidential (“Confidential Information”) and is provided by Climate Impact X Pte. Ltd. (the “Company”) to you solely for general information purposes only. The information in this presentation is being
provided to a limited number of persons who may be interested in any potential transaction, collaboration, and/or partnership involving the Company and/or the subject matter of this presentation (“Subject Matter”). Neither this presentation nor any part
thereof may be (i) used or relied upon by any other party for any other purpose; or (ii) copied, duplicated or otherwise reproduced, redistributed or disseminated, directly or indirectly, in any form or by any means whether in Singapore or elsewhere to any other
person.

In preparing this presentation, the Company and its Representatives may have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources and certain confidential information
made available to the Company and its Representatives. The Confidential Information is provided as at the date of this presentation and is subject to change without notice, its accuracy is not guaranteed, has not been independently verified and it may not
contain all material information concerning the Subject Matter. The Confidential Information is a summary only and does not purport to be exhaustive or contain all of the information that is relevant to the Subject Matter. This presentation does not take into
account any specific investment or other objectives, financial situation or other particular needs of you or any particular person. Further, nothing in this presentation should be construed as constituting legal, business, regulatory or any other professional advice.
Neither the Company nor any of its related corporations or any of their respective directors, officers, employees, consultants, advisors, agents or other representatives (collectively, “Representatives”) makes any representation or warranty, expressed or
implied, with respect to the accuracy or completeness of any information contained herein and undertakes any duty to update such information.

The launch of Climate Impact X, and its joint operation by DBS Bank, GenZero (a decarbonisation-focused investment platform founded by Temasek), Mizuho Financial Group, Singapore Exchange (SGX Group), and Standard Chartered, is subject to all required
regulatory approvals/consents being obtained. This presentation and its contents have not been reviewed by any regulatory authority and any definitive transaction, collaboration or other partnership involving the Subject Matter may be subject to regulatory
approval and other conditions. You are entirely responsible for performing your own investigation, due diligence, review and evaluation of the Confidential Information, and in no event shall the Company or any of its Representatives have any liability
whatsoever to you in connection with the Confidential Information, your use thereof, or otherwise in connection with this presentation.

The information set out in this presentation is not intended to form the basis of any contract. Nothing contained in this presentation shall compel or oblige you to enter into any discussions, negotiations or the transaction(s) contemplated by this presentation
with the Company and nothing contained herein constitutes an offer or other invitation whatsoever by or on behalf of the Company. You further acknowledge and accept that the Company reserves the right, in its sole discretion, to suspend, modify or terminate
at any time any discussions or negotiations with you.

To the maximum extent permitted by all applicable laws, regulations and rules, the Company and its Representatives shall not be liable for any damages or losses (whether direct or indirectly and including any special, incidental, consequential or other losses of
any kind), in tort, contract or otherwise (including but not limited to loss of income or profits), arising out of or in connection with any acceptance of or reliance on this presentation or any part thereof by you.

This disclaimer extends to any statements, opinions or conclusions contained in, or any omissions from, this presentation or in respect of written or oral communications transmitted or otherwise made available to you.
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Table 1 (Shreya Rangarajan) - Guidance for
Policymakers on the Role of Carbon Pricing and
Markets in NDC-LTSs;

Table 3 (Hari Gadde) - Country Guidance For
Navigating Carbon Markets; Letter of Authorization
and Acknowledgement template

Station 5 (Fabiano De Andrade Correa and Loren
Atkins) - Legal & Regulatory Reforms for Toolkit High-
Integrity Carbon Markets;

Station 7 (Gemma Torras and CADT) - Carbon Markets
Infrastructure (d-MRV)

Table 9 (Hugh Salway) - Gold Standard: Authorization,
Registries and Credits in Compliance Markets

Table 11 (Lorna Ritchie and Zhen Chong) - ICVCM: How
CCPs Empower Governments to Engage in Carbon
Markets

Table 13 (Fenella Aouane and Marshall Brown) - GGGl -
Tools and Resources for Article 6 Readiness to
Results

Table 15 (Andrea Bonzani and Nadine LIM Shu Yan) -
IETA: Tracking Article 6 Implementation

Table 16 (Leticia Guimaraes) - UNDP: National
Registries, Article 6 training, and High Integrity Carbon
Markets Toolkit

Table 18 (Lydia Sheldrake) - VCMI : Carbon Markets
Access Toolkit and the Coalition to Grow Carbon
Markets’ Shared Principles to grow corporate demand

Table 20 (Diana Khan) - A6IP: Navigating Article 6
Through Country Support and Knowledge Sharing

Table 22 (Tamiksha Singh) - ADB: Operationalizing
Carbon Markets: Bridging Readiness to Investment

Table 24 (Seoyoung Lim) Expert corner: UNFCCC
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