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Ongoingmonitoring

Continuousmonitoring

All BeZero Carbon Ratings are valid at all times and aremonitored on an ongoing basis. The assigned
lead analyst is responsible for reviewing all new information pertaining to the project, sector, and
methodology. Such information includes new satellite imagery, new research, new project documents
including newmonitoring reports, new or changed regulations, changes in themethodology, and other
information deemed relevant to the project or the rating. The analyst alsomonitors the continuing
availability of information in the public domain, an essential criterion for a project to be eligible for the
BeZero Carbon Rating. The analyst takes note of these developments and assesses their implications
(if any) on the rating.

Ratingwatch

If, as part of themonitoring process, the lead analyst is of the opinion that the new information could
have amaterial impact on the rating, or that the publicly available information has been
withdrawn/compromised, the lead analyst prepares a report with a recommendation to place the rating
on ‘rating watch’. This note goes through independent peer review and is then presented and discussed
at the Rating CommitteeMeeting (similar to the process involved in assigning a new rating or a rating
review). If the Rating Committee unanimously believes that the new information (or the withdrawal of
publicly available information) could affect the rating, the rating will be placed on ‘rating watch’. All
ratings placed on ‘rating watch’ are published on the BeZero website and the BCMplatform.

The committee could also disagree with the analyst’s recommendation and conclude that no action
needs to be taken.

Once a decision has beenmade to place a rating on ‘rating watch’, the analyst will collect and analyse all
new information, conduct additional research as required, and prepare a detailed report for Rating
Committee consideration. This note will be independently peer reviewed before it is presented and
discussed at the Rating Committee. The Rating Committee could unanimously decide to:

● Upgrade the rating to a higher level
● Downgrade the rating to a lower level
● Reaffirm the rating

Immediately thereafter, the rating will be removed from ‘rating watch’. The revised rating/reaffirmation
alongwith removal from ‘rating watch’ is published on the BeZero website and the BCMplatform.

Ratings watch actions are primarily applied for reviews triggered by external events or changes to a
project and its operation. In cases where internal reviews drive ratings changes, theymay be supported
by external advisory notes for consumers of the rating. These notes will describe the internal change,
the scope of impact, and the likely direction of ratings change if relevant.

BeZero’s ongoingmonitoring and ‘rating watch’ process is summarised in the diagram below.
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Figure 1. BeZero’s ongoingmonitoring and ‘rating watch’ process

Ratingwithdrawal

BeZero Carbon Ratings are assigned only to projects thatmeet predefined eligibility criteria. These
criteria include documented tests on additionality, formal audit processes, and continued public
availability of all relevant information. BeZero Carbon Ratingsmay bewithdrawn in the case of a
material impairment in the project’s ability tomeet any of the eligibility criteria, including partial or
complete withdrawal or unavailability of relevant information in the public domain. BeZeromay also
withdraw its ratings if BeZero Carbon becomes aware of any risks with respect to the ownership of the
project and/or usage rights, etc. All rating withdrawals are published on the BeZero website and the
BCMplatform.
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Updates and reviews*

Version number Date Description

1.00 01/06/22 Initial release

1.11 15/05/24 Updates to application of
ratings watch

*Content extracted from the BeZero Carbon ex post Ratingsmethodology.

Disclaimer

The BeZero Carbon Rating of voluntary carbon credits represents BeZero Carbon’s current opinion on the likelihood that carbon credits issued
by a project achieve a tonne of CO2e avoided or removed. The BeZero Carbon Rating and other informationmade publicly available or available
through the BeZero CarbonMarkets platform ("Content") is made available for information purposes only. The Content and in particular the
BeZero Carbon Rating sets out BeZero Carbon's opinion on a particular carbon credit or project based on publicly available information as at
the date expressed and BeZero Carbon shall have no liability to anyone in respect of the Content, opinion and BeZero Carbon Rating. The
Content ismade available for information purposes only and you should not construe such Content as legal, tax, financial or investment
advice. The Content is a statement of opinion as at the date expressed and does not constitute a solicitation, recommendation or
endorsement by BeZero Carbon or any third party to invest, buy, hold or sell a carbon credit. The Content is not a statement of fact and should
not be relied upon in isolation. The Content is one ofmany inputs used by stakeholders to understand the overall quality of any given carbon
credit. BeZero Carbon shall have no liability to you for any decisions youmake in respect of the Content. If you have any questions about
BeZero Carbon, the BeZero Carbon Rating, the BeZero Carbon Ratingmethodology, qualifying criteria, rating process, any element of Content,
the BeZero CarbonMarkets platform or otherwise please contact us at: commercial@bezerocarbon.com.
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