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CDR market at a glance
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Year-over-year explosive growth

Contracted volume by year (tonnes)
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2025 was a breakout year — 30.5M tonnes contracted, 3.7% growth over 2024



What's being purchased

Contracted volume by removal method (tonnes)
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How the method mix is shifting

Share of contracted volume by year (%)
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DACCS dominated 2020-2022. BECCS took over in 2023 and now accounts for 69% of contracted volume.



Contracts vs Issuance

Contracted 2025 Issued 2025
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BECCS is 69% of contracts but biochar is 60% of what's actually produced.



Six registries now track durable CDR
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Who's delivering carbon removal

Top 10 suppliers by contracted volume
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Who's buying CDR?

Top 10 purchasers by contracted volume — Microsoft dominates
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Microsoft 34,812,145
Not Disclosed 1,703,631
Frontier 1,242,218
Google 947,740

Altitude 720,030

JPMorgan 578,818
Airbus 400,000
Equinor 330,000
Amazon 250,000

BCG 222,020

Microsoft alone accounts for 78.9% of all contracted volume.



A concentrated market — diversifying fast

Buyer Concentration Unique Buyers per Year
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Supply is less concentrated: Top supplier = 15.4% vs Top buyer = 78.9%. The demand base is broadening fast.



What does CDR cost?

Median price per tonne by method — based on 1,750 orders with disclosed pricing (20%)
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Two markets are emerging

Deal size distribution — retail vs wholesale

Deal Size # Deals Volume % of Deals % of Volume
<10t 5,222 7,566 t 58.7%

10-100t 1,788 76,664 t 20.1% 0.2%
100-1K t 1,264 454,957 t 14.2% 1.0%
1K-10K t 449 1.44M t 5.0% 3.3%
10K—-100K t 116 4.02M t 1.3% 9.1%
100K+t 35 38.2M t 0.4% 86.5%

35 mega-deals (0.4%) hold 87 % of all volume. 5,000+ micro-deals signal a growing retail credit market.



Future demand

* CDR will be the cheapest
option for part of hard-to-
abate emissions.

But comprehensive policy
(like EU ETS+CBAM)
covering all emissions is
needed to make these
sectors pay.

In the EU that won’t happen
until earliest late 2030s.

Where will CDR and CCS be used?

Authors estimate of where CDR and CCS may be the cheapest (CO,-only) mitigation solutions at net
zero. Sizes of boxes represent 2024 CO, emission share (IEA). Area uncovered by circles are
assumed to be dealt with substituting CO,-generating activities with zero emission options,
primarily processes using clean electricity.
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But in jurisdictions without policy covering the hardest-to-abate
emissions, there is no role for CDR.

* The EUand UK ETS is on
its way to zero, and will
have a clear role for up to
a couple of hundred
million tonnes of regional
CDR annually, slowly
ramping up from 2029
(UK) and 2031 (EU)

* Other jurisdictions are
very unclear.

@ In force (38)

@ Under development (11)

Under consideration (9)




|n the near te rm, Profit per tonne Scope 1-3 versus Total emissions
Profits divided by GHG emissions in all scopes.
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What now?

* Suppliers:

o Focus on extending runway, learning, and bringing costs down rather than on
planning for near-term, large scale-up.

o Continue to increase the buyer pool: High-margin sectors (software, financial,
consulting) + energy, shipping, aviation. companies with near-term net zero
targets (2030-2035).

* Purchasers:
o Engage now, don’t wait for a perfect strategy.
o Make a first small purchase, start learning.

* All:

o Spread the word, and start buying CDR yourself (see CDR-shops.com).

o Continue to lobby for favorable standards and policies. (SBTi, ISO, EU ETS,
ReFuel EU, FuelEU Maritime, IMO Net zero framework.)
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