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The world is getting more unpredictable...

*  Extreme weather

. Rising share of variable renewables in the mix
. Policy risk

«  Shifting market & societal demands

. Geopolitical risk

+  Economic warfare

. Supply chain disruptions
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... and more transparent

20/20 vision

Satellite proliferation & commoditization
Al breakthroughs

Revolution in image processing
24/7 instant visibility

An embarrassment of riches?

» Data overload
* Harmonization & reconciliation issues

» Workflow integration & management




Antoine Halff March, 2025 \\

d
W

/ KAYRROS

Kayrros: Leader in geospatial intelligence

Founded in 2016 6 Offices  g0g ca. 150 Employees Advisory Board

20 20+ PhDs & 100+ MSc O 100+ Clients Andrew Gould
@ + Chairman
Former CEO of Schlumberger
J:h Key Industries: Finance, Energy & Government André Lévy-Lang
Former CEO of Paribas Group
Lord Browne of Madingley
Yy Former CEO of BP
London
New York ° Scientific Board
° o
) Paris Alexandre d’Aspremont ') Jean-Michel Lasry
Houston Bangalore CNRS/Princeton i Paris-Dauphine

° Pierre-Louis Lions Jose Scheinkman
Singapore ' Fields medal winner Columbia
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Kayrros has been consistently recognized for its excellence

& innovation

TIME

100

MOST

INFLUENTIAL
COMPANIES
2023

FT Tech Champions TIME100
(IT & Software category)

2022 2023

Fast Company Tech for Good Awards

(World Changing Ideas) (6th edition)
2024 2024

(Most Influential Companies)

La French Tech
(FrenchTech 2030)

2023

=3

Les Trophées des Futures
Licornes

2024

Y

Most Innovative
Companies 2023

FORTUNE

CHANGE THE
'ORLD

2024

Fortune
(Change The World)

2023 & 2024

TechRound
(AlTech35)

2024
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Al used to analyze data from multiple sources at scale
High-Resolution 3D Optical for Volume Daily Imagery for Change SAR Data for Weather-Independent
AIRBUS SATE LL‘C‘ GIC }\ spire Measurement (A|rbus) Detection Measurements (e-geos)
= spectus ZUSGS
A <
SPACETY a TomTome
!{ @ ggm( AXELSPACE Hyperspectral for GHG Emission Device Positioning Data for
Detection & Quantification (ESA) Mobility Analysis

ICEYE J4XA (planet Fi ¥
e-geos @ esa BLACK SKY : @i‘”" \h

S Methane Leak Detected @12t/hr

w—NEAR

,*»
- FlightAware 3 umhbs
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Two main pillars
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Physical Risk

Energy
Adaptation & resilience: Climate impact: Manage the energy transition
Foster energy security
« Wildfires * GHG emissions Boost efficiency:
* Flooding ’ E;tgre & biodiversity « Solar and Battery storage * Crude inventories

« Data centers, crypto * Drilling & frac’ing
« LNG » Consumption



Antoine Halff March, 2025

GHG emissions monitoring
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Methane Watch

Satellites are the cornerstone of any methane monitoring system:
» Super-emitter detection, measurement and attribution

» Basin-, region- & country-level methane inventories

» Supply- chain analysis

Wide discrepancies between observed and reported
emissions

Carbon Watch

Satellites provide realtime transparency on demand for carbon
allowances

High correlation with officially reported data

uuuuuuuu

Shipping

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

Auction Volumes
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Methane Watch

; Access to near real-time super-emitter
data and basin and regional inventories

GHG emissions monitoring

§\
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The first global methane monitoring platform

CHA4 Emission Rate (t/h) A Satellite A Source Type A Additional Data A

> 150 (t/h) : Ot QO EcCes
<10 (t/h) o 21 Coal

Satellite Coverage ® A

2 Other Human Activity

environment
programme

Iceland Norway Fintand

United
Kingdom

Tracking super-emitter events globally
at high frequency

France g Romania

(Peopt
Republic of) WhgAs

Egypt

Viet Nam
Philippines
Nigeria 25
Venezlela

R Indonesia
B L Timor-Leste Guinea
e Angola

johanngeburg

S@o Paulo Iohangggbura Australia
Perth

4

O

Download data 01/01/19-03/31/25 | v

Aug19  Dec19 Apr21 Aug21

Apr2a  Aug24
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Setting national baselines
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Methane Emissions (million tons)

EDGAR

IEA

KAYRROS

2021

1ea

V 2019 2020 2021 V 2022 2023

7 |karecs

Comparison of total CH4 emissions in Saudi Arabia between sources

Kayrros Urban
B Kayrros Oil & Gas
IEA and Edgar Urban

I 1EA and Edgar Oil & Gas

1E\KAPSARC

gl dgaylg alwljal dilaye dtallj5 40
King Abdullah Petroleum Studies and Research Center

National GHG emissions inventory in
Saudi Arabia

* Report on your mitigation actions based
on independent inventories

+ Identify sectors where to optimize your
resources

» Compare discrepancies with
adversarial assumptions made by
bottom-up approaches
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Monitoring local emissions
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Example of a lit flare in Western Turkmenistan

Example of a venting event on a flare in Western Turkmenistan

THE WORLD BANK

Analyzing gas flaring activity at the site
level

Satellite data directly shows the cessation
of flaring followed by numerous methane
detections
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Benchmarking LNG suppliers

ENGIE x KAYRROS

s.accurate data for a more sustainable future
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Portfolio de-risking
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Emission Rate (tons/hour)

25+

20+

154

104

Methane emissions from Company X assets

I

L)

[] |
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Conduct due diligence on M&A targets, or
improve operational efficiency:

* We tracked all assets operated by
company X in Algeria

* Methane events have usually been
quickly fixed — most assets emitted just
once

» Asingle asset (blue) accounts for most
of the footprint
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Tracking methane with geostationary satellites

Life-cycle of a plume
» Large, unreported methane release likely caused by
pipeline maintenance

» Kayrros picked up the incident within minutes: one large
blast followed by four smaller ones

+ Based on GOES-16 images, total release amounted to 840
tons (<> annual emissions of ~15,000 U.S cars)

+ Large methane plume drifted 150 km northeast and
remained visible for four hours

Example of a venting event on a compressor station in the Permian Basin
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Carbon Watch &
US Carbon Watch

9 Access to near real-time demand for carbon
allowances in the EU, UK and California, covering
100% of the regulated market with high accuracy,
leveraging satellite imagery and Al

d
N

KAYRROS

GHG emissions monitoring
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Bringing real-time fundamentals to carbon markets

Enabling EUAs traders to make the right ETS Trading edge— accurate access to year-end
trades with a complete, real-time view of EUA demand ahead of the market
demand

Cumulative ETS Regulated CO2 emissions in Europe

EU total ETS emissions (weekly) @
o
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Carbon emissions monitoring by country and sector

COZ Emissions ETS Emissions Total Emissions Daily Weekly Monthly Full 1Year 1y (Cumulated)

ETS Europe Emissions
Last update: Mar

Daily Weekly Monthly
3.79 Mt/day 3.67 Mt/day 3.44 Mt/day

Emissions changes / \/ 4 N2 »
d g
7

+11.56 % +19.34 %
WoW MoM YoY

B 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Emission breakdown in Germany

B Power
8 Coal
@ Gas
| oil
B Waste

IRV i LN i i Wi WL PP |

B Rest of
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Discover live trends in CO2 emissions

Understand interplay between all regulated sectors: Industry, Power generation,
Aviation, Maritime

Build EUA aggregate and sector-level S/D balances

EU total industry emissions (weekly) EU total power emissions (weekly)
3.5
1.6
1.5 3
1.4
o 7 2.5
213 =
= 1. =
= =
2
1.2
1.1 1.5
1
Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec.

2020 2021 — 2022 — 2023 2020 2021 — 2022 — 2023
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Satellite technology for carbon emission monitoring
Heat detection with
Sentinel 2
Uy BT p——t ; Fumes detection
Cfrongm 1 O Benefits
R v Accuracy Backtested
b a
/. v Timeliness Available at D+3
: L ' l‘\‘ ‘ .
gt "N v v/ Completeness 100% ETS scope
v History Starting 2016 (7 years)

Individual flight tracking
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Product deliverables

Historical data: since 2016 Excel downloads Daily APl Updates: Rest & Python Carbon Watch Platform

@ [ORECEE Search for a location

Maps & Data
Methane Watch
i
» il Map of Super-Emitt
g . Regional Analysis
< Sites-Level Attributiol
% Carbon Watch
AP M 4 Europe
4 United States
L}

Select a region on the map to see the summary
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97%+ accuracy year after year vs officia igures
Yearly comparison between Kayrros Carbon Watch and Official EEA data
14001 mmm Verified Emissions, extrapolated for 100% coverage 98.49% 12001 mmm Verified Emissions, extrapolated for 100% coverage o 97.03%
I Kayrros Carbon Watch I Kayrros Carbon Watch 97.47%
x% Accuracy X% Accuracy

1200 1000

1000
800

800 98.41%

5 £ 600

600
400

400

00 200 97.67%

99.42% 96.93%  96.18%  97.4% goaa0, 0L32% 93.44% 96750,
aviation cement steel gfi rest_of_industry power  stationary total 0 aviation cement steel gfi rest_of_industry power  stationary total
Sector Sector
Accuracy : 98.5 % in 2022 for Accuracy : 97.1 % in 2023 for

total demand of EUAs total demand of EUAs
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Demand fundamentals drive EU ETS prices
1 variable
i Price
,4 —— Power and industry emissions (CW)
08 " » ° 3 regimes have driven EU ETS prices since 2019
“ ( ° In the latest phase, the maturity of the market has
0.6 »( coincided with the prevalence of fundamentals.

value

° Fundamental drivers have typically been leading
0.4 indicators of price changes since 2022.

° The record EUA price in February 2023 followed a
spike in power & industry emissions.

0.2
° The slow recovery of industrial activity in Europe
post-2022 energy crisis led to a drop in EUA prices
0 in early 2023, visible as early as end 2022 in the
2019 2020 2021 2022 2023 2024

fundamental data

Allowances MSR impact + Fundamental driven
oversupply post-covid recovery market
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EU CO2 emissions vs. EUA prices: case studies

The 2021 rally was linked to the announcement of the From March 2023 to March 2024, EUA prices declined,
Green Deal, Fit for 55, and the post-Covid rebound in lead by de-industrialization and unseasonably low winter
emissions heating demand, all visible in Carbon Watch data.
Price and emissions (normalized) - Zoom on 2020-2021 Price and emissions (normalized) - Zoom on 2023-2024
1 1
0.8 0.8
0.6 0.6
[ (]
3 3
s g
0.4 0.4
0.2 0.2
0
Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 Jan 2023 Apr 2023 Jul 2023 Oct 2023 Jan 2024 Apr 2024
variable variable

—— Price —— Price
—— Power and industry emissions (CW) —— Power and industry emissions (CW)
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German industry CO2 emissions drive short-term prices

value

variable
Price and emissions (normalized) - Zoom on early 2024 =ihce

—— Industry emissions (CW)

—— Total emissions (CW)

0.8

+ The EUA price spikes from March 10" 2024 to early
April are consistent with higher emissions in Europe,
driven by German industrial emissions

0.6

* EUA prices trend to react to demand with a lag, and
with a particular focus on Germany

0.4

0.2

* This rise in German industrial emissions impacting
prices was later acknowledged by market experts

0

Dec 3 Dec 17 Dec 31 Jan 14 Jan 28 Feb 11 Feb
2023 2024

value_date

Here, carbon prices lag shifts in emission patterns by 3 weeks
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Asset-level detection for steel and cement

Comparison for ArcelorMittal France- Dunkerque

e Year ETS_emissions Kayrros production (Mt) Yearly EF

. A amass 0 2023  5.1708¢+06 3758630 1.37572e+06
1 2022  6.4103e+06 4303562 1.48953¢+06

glo. 2 2021  7.27457e06 5.887123 1.23568+06
§0.9~ 3 2020  5.851660+06 3912329  1.4957+06
g 4 2019  7.46704e+06 5314247 1.4051e+06
] § 2018  8.05204e+06 4.955616 1.62501e+06
6 2017  B.18686e+06 5831233 1.40397e+06

7] 7 2016  7.28082e+06 5.430685 1.34068+06
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EU ETS market to heat up in 2026

= Focus on industrial emissions from end 2025

= Full CBAM implementation in 2026

- End of free allowances for regulated industries

= Large carbon trading opportunities to emerge

= Near-realtime transparency will make carbon market
all the more efficient
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THE LEADING ENVIRONMENTAL
INTELLIGENCE COMPANY

Singapore New York Paris London Houston Bangalore
Level 2,15 Beach Road 12 East 49th Street 20 bisrue La 3 Waterhouse Square, 708 Main Street Houston 100 Feet Road Second
Singapore 189677 NY 10017 Fayette 138 - 142 Holborn, London ECIN 2SW TX 77002 Block, KA 560034

FR 75009
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This report is provided by Kayrros SAS ("Kayrros") pursuant to the following terms
and conditions:

Reports published by Kayrros ("Kayrros Reports’) and made available to paid subscribers and/or other
recipients (collectively "Recipients") are intended exclusively for the use of their bona fide recipients.The
information therein is proprietary to Kayrros and protected by copyright. Any copying, distribution or
reproduction without the prior permission of Kayrros is strictly prohibited.

Kayrros Reports are for informational, educational or evaluation purposes only. Kayrros Reports are
provided without any representation or warranty of any kind. Neither Kayrros nor
its directors, officers, employees, agents or representatives shall have any responsibility to any third party
for the accuracy or completeness of any information provided in any Kayrros Report.

Kayrros Reports do not constitute any type of advice (including in particular investment or financial
advice). In this respect and in particular, Kayrros is not an investment adviser within the meaning of
Section 202(a)(11) of the U.S. Investment Advisers Act of 1940, as amended, and is not a commodity
trading adviser within the meaning of Section 1(a)(12) of the U.S. Commodity Exchange Act or any similar
regulation in other jurisdictions. Kayrros does not provide investment advisory, portfolio management or
financial planning services. The analyses, forecasts, metrics, samples, estimated figures, trends, figures,
tables, graphs, projections and other forms of data that may be contained in Kayrros Reports do not
represent or contain any recommendations to buy or sell any security or any financial products and
should not be relied upon as the basis for any transactions in securities.

+ Kayrros and its owners, affiliates and representatives are not (1) investment advisers, commodity trading

advisers, broker-dealers, financial analysts, financial planners, or banks, or the like (2) compensated for
providing investment advice, (3) registered or licensed with any regulatory body in any jurisdiction as
investment advisers, commodity trading advisers, financial planners, broker-dealers, or in any other
capacity (including, without limitation, the U.S. Securities & Exchange Commission (the "SEC"), the U.S.
Commodity Futures Trading Commission (the "CFTC"), the U.S. Financial Regulatory Authority ("FINRA"),
or their equivalents in other. jurisdictions), and do not trade in or recommend the sale or purchase of
securities or commodity interests, or (4) licensed or able to provide investment advice or respond to
individual requests for recommendations to purchase or sell any securities or commodity interests. No
regulatory body in any jurisdiction (including the SEC, CFTC, FINRA, or a similar regulatory body of any
state or any other. jurisdiction) has endorsed Kayrros or the contents of Kayrros Reports or the accuracy,
adequacy, safety, reliability, usefulness, quality or legitimacy of any information provided to subscribers
in Kayrros Reports.

+ Kayrros Reports are creative works of the mind based primarily upon algorithmic analysis of publicly
available data and do not use or rely upon any material non-public information ("MNPI). The insights
included in Kayrros Reports do not constitute MNPI or inside information and Kayrros is not an insider.
Kayrros Reports (1) may contain opinions based on third party sources that are not independently verified
for accuracy or completeness, (2) may contain forward- looking statements, which are identified by
words such as “expects,” "anticipates,” "believes,” or “estimates,” and similar expressions, and (3) are current
as of the date of publication but may contain information or statements that are subject to change
without notice. Kayrros has no obligation to, and will not, update any information contained in Kayrros
Reports. Actual outcomes could differ materially from those anticipated in Kayrros Reports. As a result,
the use of Kayrros Reports is made pursuant to Recipients' own decision & responsibility.

Kayrros Reports are confidential and nothing therein may be disclosed, reproduced, transmitted,
distributed, sold, licensed, or altered, in whole or in part, without Kayrros's prior written consent. Kayrros
reserves the right to release to the public at any time the data and reports provided to Recipients. No
rights in Kayrros Reports or any of the information contained therein are transferred to Recipients. Any
misappropriation or misuse of the information in Kayrros Reports may cause serious damage to Kayrros
and money damages may not constitute sufficient compensation to Kayrros; consequently, Recipients
agree that in the event of any misappropriation or misuse, Kayrros shall have the right to obtain
injunctive relief in addition to any other legal or financial remedies to which Kayrros may be entitled.

Copyright © 2024, Kayrros SAS. All rights reserved.



