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Jan\ ”?3 “’55 ”}3 °°35 130 grams €O,/ km a4 “}B “}3 95 grams CO,/ km

0T 0 0T 0

2015 - 2019 2021 - 2024
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Gas car Gas car
210g/ km 210g/ km
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Eta3ydE =0} SHSEE2 Y FA
Tesla XIHIZES At Tesla
70g/ km 70g/ km
130g/km 95g/km
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Tesla-led pool Mercedes-led pool
Stellantis, Toyota, Ford, Honda, Polestar, Volvo, Smart
Mazda, Subaru, Suzuki

Zt&: EU Commission, COz emission performance standards for cars and vans, FAQ on pooling
(2019.9) &
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2.1. Shell2] CCS A, 719} EbAT|TI Moy Hojz ML

O ZAsACH| J2o|AE= 249 58 ‘Selling Hot Air E1AE 3,
Shello] HA| =3 U ISR 242 E2TS 27HE CAD$S2A(f
1,985% 2)of| &5t= 7w EbA3|GI"S THSHCtD Z2

S HIAMOME 2A71 gle ‘RE32 A (Phantom Credit)0l2tes 801 AHE

O =2t0] E A= Huct LHEF o HAE(Quest) CCS(Carbon
Capture and Storage) Z2HEZ Shell2| CHE CCS AIZO|R} LYUME
MARLH|Of| T2 CCSE AE35H 229 A0o|A

% Quest CCS mZAHE J{Q

= APPSR YBE} 0| f{X|et RLYME A SHES| £4 M
St= CO 2 EZSHY, Aot ALHSOIM Y- XY= Z2AHE

=  E2}7|2: Canadian Natural Resource Limited(90%), Shell(10%)

= 2Y7|2k Shell (15.11. ASA A2

= O AFm: F 2790 F, A 1 18BE = (=F7(2t 259)

r>

FEH[O A 2

T S3ide 2
O ~Canqda

ZtZ: IEA, The Shell Quest CCS Project(2019), Shell Annual Report S
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O 23] @R 2E 2223 I Jaiol WO 42 ZESH, HAE
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l
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[ O3 3 ] Quest CCS Project ErA32|S Lz 2K(tCO,e)
Pt Phantom credits (7} J‘E'lﬂl cl ".az;ﬂ%’)
Avoided emissions (2 ZZ£3)
SELLING
1,600,000
HOT AIR

Lessons from how Shell’s flagship carbon
1,200,000 capture project sold $200M of credits for
reductions that never happened

800,000

400,000

0
2015 2016 2017 2018 2019 2020 2021 2022

At=: Greenpeace, Selling Hot Air, 2024 .5.
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O egiLt 7t E=HEo| cist OdzIfA =2t SHACH  rehol
HAHM ZSAHAZ AIRAZ AIZEEH FE A0S SH, 2R |=
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% Kariba AHZIEIAAM| T2ME(REDD+) 12

= AMYRR: 2HEQ 28 Jig|Ht §4 Q172 785,000 ha 2o| AIZ|HS HAY,
33t SCZ2EE £330, 0|2 EtATR G2 Eb6list=e T2AE

= 7|2 FHEOZIRIHAEHE(CGI)

= 2U7|2E AFRAE(South Pole), ZHEOZIQCIHAEHE  FH22I0tZ2|FHCGA)
CIZ7|2h o

Kariba
REDD+ Forest
Protection
Zimbabwe

Sreing fecests, protecting wildife, and
changisg Sves

Zt2: CGA EL|0|Z|, REDD Monitor &
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o NE-2Fots tHEHR 7[HoILy, 2A7t
A2l 0% CEO/Essd YA Atgotal T2 22y & WF At
5t

Lo, AISVIAUOIUE HizH(Verra)2| EAHEE A, Fie|dl ZE2HE
Zotoll Hlef7t 2 s eSet LHEE0F ErA3eR Agel HEHY
2|0 2A7F H7IHAM A HA7L 3 RS

rO

X A & AE 3A= H|2toh QSseh AtElEtAMA Z=2AHE(REDD+, Reducing
Emissions from Deforestation and Forest Degradation) 32{|%2| 94% O|4A0| AX &
AL =0 7|05tR| Y=l ZAZLE EH(23.6.1)

2.3. 348 FLEE APS So E232A 50| Bl FHa

O 0] AFdE7{2i9I¥2(CFTO= Ea3eH  AIFNE 2lA1RI C-
HIAE(C-Quest Capital)?} Z2Ist ¥4 ZBAEH AIHQ| EtAF2|GIO|
I Y| Uctn ook B3 yS§13YUnt ERATYS B A
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% CHAE IAEW ZRHUE Je
= FAEY(Cookstove)Th? HSHQl StE WA O 288 S7MAAH UHE
U ARBYEE 20|12 Z2ARIE HEY £ Us U2 FHQ FHAEAZ, =2

F

AHE, 24 Sof A%2 3
- AIIRR: HMEYAY YH TS XHER RAEHES NER AU 5
C

0, 4= OfLel 228 A2 et m=7/t4 BiES 204, 2{9f
.l

Of, d=E CO0i thsl Etx32He=2 Eges ALY
= CHAR[Y: ofZe|7H(Eetel, 2&B|3 5), OtAOHE =, HIEY &), SOI(HAIZ,
et S) Ao of 2771 o]de] B2HES 2
» Jlti=ak C * ,
|

Before: ZH2{4! 7S St After 188 2AEY

Zt2Z: Clean Cook Alliance, Verra £H|0|Z| &

0 RAEH AR 247kA 22% oLzt HER HASE0| 4/
M3t AR Sof Jofsitts MolM %2 22Y US| ESG
g5o| Ysloz FAEH I3 P B

O A7t & CHAE Z2HEE WZ|F, Shell, BP 52| 7[®0| FAftst
de=z M e, E5 Shellg ==2Y¥Y 22AEE Hg &
O|L|ME|E (Global Alliance for Clean Cookstoves)& 2|Y
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O FTo| m=d S2AEE JAES 7t4 20| F0oist 7|¥E E.ON(EY
HH2|A}), Shell, O[X]|AldyE, Exats S0/H, =z 7[E2== SKIE,
Az, SME™, 0| 2010 50| 2AEE AIHEE 2

O £75|, SKe ‘BAA+AR|H Jt2[E %%EPE =2 tHE AtE22Z 1174
HEAL 2H0jslf, D|QFOF 2[He| 2EAEE Eg 3 AYEE A3 23 2
=4

X |EAE= '23.72 ‘A Vision for Clean cooking Access for Al E0MOjA Z|BI=Z 28 & O]
20| 05| AehAl st2E AtEstn YTt 2

O 2AEE A1He| I3 A J"-H:H el 294 o= 1 3¢ of2

St 71, 241, WEE UCHIZE] HIAO] G2 B3| Ao
SAEH Al 220E Qls| WHME IaSIo| A4 EaHs 108 Of4
SZein Urtn 24

*Pervasive over-crediting from cookstove offset methodologies (2024.1.23)

Qo= AHIO|20HA AL HIE MW =E AV|E
717] E3 A2 ADEE 7|7| ARE iCh A AR2[ZAIZE oY
Ad S5 A=

O =W 7[=HA

=dl1.5= st US| 2[AsH, =W 7IY0] FAlst
FLEE AMY(Y 31071 =24 E)9| A2t JAH20 1838 Of4f

o AEE|QUCtD BEH(25.4.21))
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FAHM UFE FfHe= Hof deF »Y

O A MAOM EH23%S 7t ol Foists 7I1Y S S
Shell2 ’224of wt@st HZF US1Y 2| EtAJYG of AHES
Aot Ao =2 EQl

O 244 Shello] 7¢3t F25l F@EE o 17340t E02 T Hol
ZtA|. Ol 2912l Microsoft(5.5848F &)2Q| 3H| +~&F0|H, sliE 2
WA 7122 US$4.15 =222 1O}t (2x]: CarbonCredits.com)

O Gz 30E7t2] ojd 12082t & 22| At BAa3efHE SEste
AZo|R2H, Ol= Shellel & EIABISZOIM 2F 10% &4=0 7|05H=
AN X
T

O Shelle] A1) CEOQI 2+ At
It A0 HSEL2ZN £

10 rfo
S
Q
o
wn
Q
s
Q
=
rlo
N
uu

O ’50d YAz == RASHACHE 2oLt '303 A|lE EtAZHUYE(Net
Carbon Intensity) Z2HE= 7|2 20%0AM 15~20%2 434164
Chd|)st '359 2 HZ|= At

D)

5 23/24\10] HOjRl ZHE EtA3S AME =ao| Zolzoz
Shello] ITE|BA, BHACHyel 2o HZE WM Ciito] © He

QTS OjHCHs £
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O ZiLict  #HAE CCS ZE=ZAdAEQO| I EtAIZG  mof =2
AMEMAMAIY(REDD+)2t HE Z2AEE A9 & &l 2[4 AtA
SO0| CHEZA At

O £75], ShellO] 24F0]| et EtAT2f &Il AHE O|A(2F 9 4840t £)0|

AMEOM Al2|Y =20 IAH =SHR AMTMMAIZF(REDD+)2 Sof
graliel FGle= 20l
[ B 2 ] Shell2] EtATYT! S H|Z(24)

/40| L 2| A= REDD+ Non-CO, | HUZR|ES g A3l

7.1% 11.0% 51.1% 17.6% 12.8% 0.3%

ZtZ: MSCI Carbon Markets Ci|O|E{, Financial Times A{QI&

O Shell2 E23X 0| A=l Hs|E ofL2t 7|& Bk ArY
ZEZZIR 2¥E U J0|H, &= xFE A7t 3A A0S

sfal S Z|27|=o ZiEet uFE 3|A OIS Efeiti=
g

= 2E

=
=
|
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Set A (Climeworks),  7F2Z*{(CarbonCapture), O|01&
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Zt=2: Ecosystem Marketplace, State of the voluntary carbon market 2025
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