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President's letter

Greetings,

Carbon markets are entering an important period of evolution, with the voluntary
market placing greater emphasis on quality, compliance and voluntary markets
becoming more interconnected, and new frameworks for international carbon
trading moving from rule-setting toward implementation. Together, these
developments are creating new opportunities for market growth while raising the
bar for integrity. The Reserve is excited to grow alongside this evolving market

and is well positioned to support its continued development.

With the close of our fiscal year (July 2025 - June 2026), our unaudited financial
results reflect continued growth and impact across carbon markets. We
expanded programs serving voluntary and compliance markets globally,
underscoring our resilience, commitment to quality, and dedication to service -
and recorded a $594k surplus, representing a year-over-year improvement of
approximately $1 million. Revenues increased from $5.8m to $6.8m, while
expenses decreased from $6.3m to $6.2m. Audited results are expected by the

end of the calendar year.

The Reserve’s program spans a growing range of sectors and geographies,

supporting the development of high-integrity carbon markets globally. We

recently expanded our reach with the approval of the Nitric Acid Production


https://climateactionreserve.org/blog/2026/09/11/nitric-acid-production-protocol-and-india-module/

Protocol and India Module. The India Module marks the Reserve’s first protocol

applicable to India and we're excited to be expanding our high-quality carbon

crediting program into one of the world’s major industrial economies.

The breadth and rigor of our carbon crediting standard gives market participants
confidence in the quality of reported reductions. Credits issued under our eight
ICVCM CCP-approved protocols account for 34 percent of all CCP-labeled
credits issued internationally to date. For more than 20 years, the Reserve has
developed science-based protocols informed by multistakeholder, local, and
public input, while providing a trusted framework for efficiently registering and
issuing carbon credits. We're proud that the Reserve’s standards represent such
a significant share of CCP-labeled credits and that our work continues to

contribute to the integrity, credibility, and effectiveness of carbon markets.

Looking ahead, the Reserve remains focused on delivering efficient project
review times, expanding access to our high-quality carbon crediting program
globally, and providing dedicated customer service to help account holders
navigate new and evolving market opportunities. Our strong financial position
will enable continued investment in innovation, program growth, and operational
excellence as we work to advance high-integrity carbon markets around the

world.

Kind regards,
Robin Rix

President

Reserve carbon credit program

Now available: modular Nitric Acid Production Protocol and India
Module

The Reserve has approved the modular Nitric Acid Production (NAP) Protocol
and India Module, opening the door to significant reductions in nitrous oxide

(N20), a potent climate superpollutant with 265 times the warming power of



https://climateactionreserve.org/blog/2026/09/11/nitric-acid-production-protocol-and-india-module/

CO2 over 100 years. The India Module marks the Reserve’s first protocol
applicable in India and its second in Asia, expanding the Reserve’s high-integrity

carbon market development in the region.

Read more

Errata and clarifications for U.S. Low-Carbon Cement Protocol Version
1.0 available for public comment

Draft errata and clarifications for the U.S. Low-Carbon Cement Protocol Version

1.0 are available for public review and comment. Please submit comments in
Word or PDF format to policy@climateactionreserve.org by close of business on
Wednesday, September 23, 2026. Reserve staff will respond in writing to all
submitted comments and will provide a summary document, along with the

original comments received, after the close of the comment period.

Reserve advances CORSIA framework with new insurance pathway

The Reserve has taken an important step toward operationalizing its insurance
pathway for Climate Reserve Tonnes (CRTSs) eligible for use under the Carbon
Offsetting and Reduction Scheme for International Aviation (CORSIA), while

strengthening existing requirements to prevent double claiming.

The Reserve published the Criteria for Approved Insurance Mechanisms under
CORSIA which covers credits from 2021 onward and sets out requirements for
project developers to use an approved insurance mechanism to support
compensation obligations associated with the use of CRTs under CORSIA. The
Reserve developed this framework in partnership with global insurance

intermediary Howden.

Read more
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Mine Methane Protocol and United States Module to be presented for
Board approval in September

The Mine Methane Protocol and United States Module will be presented to the
Reserve Board of Directors during its quarterly meeting on Friday, September
18, 2026. The protocol and module underwent public comment, which closed on
August 21. For information on the development process, including the draft

protocol for Board approval, please visit our website.

Draft Early Plugging of Marginal Oil and Gas Wells Protocol and United
States Module to be available for public comment soon

The Early Plugging of Marginal Oil and Gas Wells Protocol and United States
Module have been drafted in consultation with a technical expert workgroup.
The protocol and module are expected to be released for public comment later
this month. For information on the development process, please visit our

website.

Check out Kristen Gorguinpour on the ESG Decoded Podcast
discussing opportunities for high-integrity climate action on
superpollutants

Kristen Gorguinpour, Senior Vice President, Technical, joined Erika Schiller on
the ESG Decoded Podcast to discuss the tremendous global opportunity for
immediate, significant, and credible climate action through superpollutant
reductions. The Reserve’s rigorous protocols for superpollutant project types
provide the high integrity that gives buyers confidence, helping drive demand

and scale high-impact superpollutant projects.

Check out the full episode, ESG Decoded x Superpollutant Sessions, featuring
insights from climate experts including:
o Dr. Gabrielle Dreyfus of the Institute for Governance & Sustainable

Development (IGSD) and Dr. llissa Ocko of Spark Climate Solutions


https://climateactionreserve.org/how/protocols/waste/mine-methane-protocol/
https://climateactionreserve.org/how/protocols/waste/early-plugging-of-marginal-oil-and-gas-wells/dev/

¢ Derek Six and Alison Tyndall of ClimeCo

¢ Michelle Jolly of Amazon

Watch here

Learn how the Reserve is setting the standard for high-integrity
superpollutant action

Check out our latest infographic exploring the important role of superpollutants
in delivering immediate, significant, and credible climate action, and how the
Reserve is helping drive high-integrity projects to reduce them. Our protocols
addressing methane, nitrous oxide, and ozone depleting substances have
delivered significant climate benefits and contributed to the growth and integrity
of carbon markets. To date, we have registered over 137.9 million credits for
activities addressing superpollutants under our voluntary protocols, as well as

through compliance programs in California and Washington.

Infographic: Superpollutants delivering impactful climate solutions

Participate in the Reserve's protocol development process

' We welcome your participation and feedback

Lisan
Gl

o

3
an
EAERYE

"Hl’lT[IcDLS IN during the protocol development process. Check
MTUREN |

out our current protocols undergoing development

or update:

¢ Chile Landfill Protocol v1.0

Mine Methane Protocol and U.S. Module

Nitric Acid Production Protocol and India Module

Early Plugging_of Marginal Oil and Gas Wells Protocol and U.S. Module

U.S. Landfill Protocol v7.0

U.S. Soil Enrichment Protocol v2.0



https://www.youtube.com/watch?v=FtIxqwQeag4
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Newly registered projects in the Reserve

Projects in the Climate Action Reserve achieve registered status upon
successfully completing verification by an independent, accredited verification
body.

e CERP 3

e CERP 2

o Captura de Carbono en Bosques de Agua Bendita

o Tradewater ODS 68

o Captura de Carbono en el Ejido Cofradia de los Duendes

e XICOZ2e Carbono Forestal Conjunto Predial Compafiia Silvicola

Chapultepec, S. de R. L. de C. V., Municipio de San Dimas, Estado de

Durango, México

View public reports

Reserve calendar
Join the Reserve at upcoming events

September 18, 2026
Reserve Board of Directors Meeting

September 20-27, 2026
CLIMATE Climate Week NYC - Organized by Climate Group
WEEK o Connect with Robin Rix, President; Komal Sinha,
CLIMATE GROUP Regional Head, Market Development (Asia);
September 20-27, 2026 McKenzie Smith, Associate Director, Market
Development (US and Canada)

. S September 22-23, 2026

= 2&%&2! %ﬁé? SO, North America Climate Summit (NACS)_2026 -
SVACLIMATE [Newlok ity | Hosted by IETA
SUMMIT [ lSA _ « Connect with Robin Rix, President; McKenzie
Smith, Associate Director, Market Development (US

and Canada)



https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=2294
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=2291
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=1888
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=2312
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=1991
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=1819
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=1819
https://thereserve2.apx.com/mymodule/reg/prjView.asp?id1=1819
https://thereserve2.apx.com/
https://climateactionreserve.org/about-us/board-of-directors/meetings/
https://www.climateweeknyc.org/
https://www.ieta.org/events/north-america-climate-summit-nacs-2026#
https://www.ieta.org/events/north-america-climate-summit-nacs-2026#
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CCUS CARBON
CREDITING USA 2026

November 30 - Decembaer 1, 2026 | Houston, Texas, USA

: 2026 North American
I ochar Conference
NABCZ026

October 6-8, 2026
Chile Carbon Forum - Hosted by EnergylLab,

MEXICO2, CLG Chile
o Connect with Claudia Jurado, Senior Associate,
Market Development (LAC)

October 8, 2026
Net Zero Conference - Hosted by Verdical Group
o Connect with McKenzie Smith, Associate Director,
Market Development (US and Canada) and Jocelyn
Urias, Senior Associate, Program Operations

October 21-22, 2026

Canada Clean Fuels and Climate Markets Summit

2026 - Hosted by cCarbon
o Connect with Robin Rix, President

November 16-18, 2026
North American Biochar Conference - Hosted by
American Biochar Institute

o Connect with Jon Remucal, Director, Protocol
Development

November 30 - December 1, 2026
CCUS Carbon Crediting USA 2026 - Hosted by I1Q
Hub
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To invite a Reserve staff expert to speak at an
event, please contact
events@climateactionreserve.org.

Trivia time — Test your knowledge



https://www.chilecarbonforum.cl/
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https://netzeroconference.com/
https://canadasummit.ccarbon.info/
https://canadasummit.ccarbon.info/
https://biocharconference.com/
https://biocharconference.com/
https://www.ccus-carbon-crediting.com/
https://www.ccus-carbon-crediting.com/
https://www.climateactionreserve.org/upcoming-events/
mailto:events@climateactionreserve.org

The Reserve is modularizing its protocol structure,
which will allow for more efficient expansion and
update of protocols across jurisdictions.

What is the first modular protocol approved by the
Reserve?

Please send responses to:
newsletter@climateactionreserve.org. One
response will be randomly selected to win a
Reserve-branded prize!

ABOUT THE CLIMATE ACTION RESERVE

The Climate Action Reserve is the most trusted, efficient, and experienced
carbon credit registry, developing and implementing trusted market-based
programs to advance climate action for people and planet. A leader in high-
integrity carbon accounting, we serve global carbon markets, envisioning a
world cooperating to solve climate change at speed and scale. The Reserve is
an equal opportunity provider.

climateactionreserve.org

newsletter@climateactionreserve.org
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