
Amazonia Yield Bond
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Yield with Impact.
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Potira.
20 Hectares. Third Generation. No Alternative.

"I don’t burn forest because I want to. I burn it because 
that’s the only way to feed my children. There is no bank. 
There is no help. There is no other way!"



We Help to Break the Cycle Through Long-Term Financing

3

Slash and burn 
forest

3 year ash 
enriched soil

No further 
income

No long-term financing
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Potira is not alone.

1.4M
Smallholders caught in the cycle

$0
Long-term credit for reforestation

~1M ha
Primary forest lost annually

Neither is Pará.

100M
Smallholders in the same cycle

Latin America, Congo Basin, SE Asia

> $200B
Annual smallholder finance gap

~11M ha
Deforested globally each year

0
Formal jobs



"It's reality. Forestry is not Nvidia – it’s illiquid, long-cycle, capital-intensive. Good 
inflation and currency hedge." 
- Robert Izlar, Founding Director University of Georgia Warnell School of Foresty

• For agroforestry to reach full maturity

• To maximize sustainable timber value 

• Pension fund liability duration

• No local bank will lend for >3 years

The Duration Gap:

20
Years
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Smallholder Farmers

           #400-500

The Amazonia Yield Bond – How It Works
Turning Unbankable Smallholders into Institutional-Grade Impact

Bond Investors

AYB
Special Purpose Vehicle

Create sustainably…

Sustainable land 

usage, breaking 
the cycle

Revenue:
• Cash Crops
• Carbon Credits
• Sustainable Timber 

Harvest

…by receiving what they need

Farmer Services:
• Economic Uplift
• Risk protection
• Technical training 

& support

Upfront capital

100% 

Revenue

33% 

Revenue

Bond 

Proceeds

Senior

65%
Pension funds & insurers

20-yr duration match

Mezzanine

25%
Impact investors 

First-loss junior  10%

BNDES Fundo Clima Grant 

8%

6.5%

0%

AYB Farmer Cooperation

Harvest operation + 

seedling supply
Sustainable forest 

mgmt. education

Machinery bank
Insurance and Verra 

verification

40%

Revenue 
(as direct cash)

Directly to Female Head of House

27% 

Revenue
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Yr 10 Yr 15

What Potira Receives

• 40% of crop revenue (Cacao, Açaí)
• 40% of carbon credit income (Verra VCUs)
• 40% of timber revenue

• $0 upfront cost: machinery + seedlings free
• $140M paid to 400 farmers over 20 years
• All payments routed via female heads of household

The AYB Farmer Cooperation

Machinery Bank
Tractors & seedlings

Zero upfront cost

Forest Academy
Agroforestry training

Payment condition

Parametric Insurance
Auto-payout on drought

or fire – no claims

United Management
Machine operators

Crop & timber sales

Year 0 Yr 1 Yr 2 Yr 3 Yr 20

Cash Crops

Carbon Credits

Timber SalesFrom Year 6

Day 1 to Year 20 - What the Farmers receive
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350+ years
combined experience

7 sectors
finance · forestry · carbon · MRV · law · insurance · policy

37 countries
operational reach across all advisors

14M+ VCUs
carbon credits sold by advisory team

Zach Knight
Co-Founder & CEO, 

Blue Forest

Gil Shefer
Partner, Orrick 

(Energy & Decarb.)

Phil Cottle
Founder and CEO, 

ForestRe

John Forgach
Amazon Operation 

Entrepreneur

Lorenz Klein v. 
Wisenberg
FAO Advisory 

Committee, IFFA

Robert Izlar
Founding Director, 

UGA Forest Business

Jordan Cook
Dev. Finance & 

Impact, Allianz GI

Enrico Biffs
Academic Director 
Climate Finance, 
Imperial College

Álvaro Pérez del 
Castillo

Director, Carbosur  

Todd Gartner
Director Natural 

Infrastructure, WRI

Eduarda Thurler
Finance for 

Restoration, WRI 
Brazil

Harry Grocott
CEO & Co-Founder, 

Treeconomy

Philipp Knoll
Product Lead & AI 
Specalist, OCELL

Dr. Pernille 
Holtedahl

Nature & Biodiversity 
Finance, Imperial 

College

Dr. Cristina Banke 
Leite

Professor Biodiversity 
Change, Imperial 

College

Advisors engaged via direct calls March–April 2026. All experience figures sourced from public biographies and institutional records.

SLIDE 10

Charlie Langdale
CEO, Humanity 
Insured & Chair  

Climate Risk, 
Howden

Dr. Mirabelle 
Muuls

Associate Professor 
Economics, Imperial 

College

Advisors & Mentors

Sheam Satkuru
Executive. Director., 

International Tropical 
Timber Organization

8



"What you're doing here is walking straight into the UN Decade of Afforestation and 
Reforestation. And I like it so much."
- Sheam Satkuru, ITTO Executive Director 

5 Pillars for a Sustainable Solution
A Robust Financial Instrument that Scales

Financial 
Robustness

Risk 
Understanding 
& Mitigation

Ecosystem & 
Partnerships

Verified Impact 
(dMRV)

Amazonia Yield Bond

Sustainable 
Scalability
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Financial Robustness

Key KPIs Investment Summary

Model Assumption Base Case 

Lifetime 20 Years

Bond Size $50.0M

Cum. SPV Net Revenue $198.5M

Cum. Net SPV Cash Flow $28.5M

Median Revenue for Farmer $11.6k

Annual Debt Service $3.1M

Machinery Bank Y1 $3.0M

Parametric Ins. $0.15M

Cacao Price $2,800 / ton

Açaí Price $1,200 / ton

Paricá Price $80 / m3

Mahogany Price $1,260 / m3

Carbon Price ($/ton) $20

~2.3M 

Trees Planted

8,000 - 10,000 

Effective Hectares

400 - 500 

Active Farmers

~$6.0M 

Total Planting Capex

40% 

Farmers Revenue
(as direct cash)

$15 - 25/ton

Carbon Price

30%

30%

40%

Mahogany

Paricá

Cash Crops 50%

50%

Cacao

 Açaí

10



Financial Robustness
Revenue & Cashflow Structure

0

20,000

40,000

60,000

80,000

100,000

120,000

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Carbon Credits

Açaí

Cacao

Paricá

Mahogany

Total

-25,000

-20,000

-15,000

-10,000

-5,000

0

5,000

10,000

15,000

20,000

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Net SPV Cash Flow

Poly. (Net SPV Cash
Flow)

$000s

$000s Cashflow Model

Revenue Model
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Risk Mitigation
Turning Biological Volatility into Managed Financial Variables

Physical Destruction Farmer Dropout Carbon Market Volatility

Standing forest pays 
more than clearing 

40% revenue (as direct cash) 
+ access to Shared 
Machinery Bank &

 Education

Forward Offtake 
Agreements to lock price 

floor pre-issuance

We never assume a single 
carbon price 

→ range reflects real-
world volatility

Parametric insurance 
triggers automatically 

Satellite-verified, 
no lengthy claims process
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This can be done – because we are not alone 
Pará offers the Ecosystem
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Recruit Land rights Deploy Monitor De-risk Pay

ISA

CAMTA

Enrolled in 

cooperative

Pará / SISA

Legal counsel

20-yr land use right

TABOA, Belterra

Sitawi

AYB SPV

Machinery + 

training

Treeconomy

Verra VVB

WRI Brazil

Carbon verified

Carbosur

Howden

Floor price set

CAMTA

AYB SPV

40% revenue

· via women

Humanity Insured



Verified Impact – dMRV
Continuous Alerts & Biomass Estimation through AI

Task 1

Monitoring & Alerts
Prithvi foundation model 
(NASA/IBM)

Near-real-time 
deforestation detection

Task 2

Biomass Estimation
Bayesian Model
(interpretable)

Confidence intervals, not 
point estimates

AI Integration

Transparency + 
Cost Efficiency
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Stage 1: Pilot

Stage 2: Growth

Stage 3: Mature

Bond Size: $100M
Hectares: ~25,000
#Farmers: ~1,000
Senior: 7.5% - 9.0%
Mezz: 9.5% - 11.0%
Farmers’ Share: 50%

Bond Size: $500M
Hectares: ~125,000
#Farmers: ~5,000
Senior: 9.0% - 11.0%
Mezz: 11.0% - 14.0%
Farmers’ Share: 60%

Pará State, Brazil +5 Locations, Brazil Brazil, LATAM

Bond Size: $50M
Hectares: ~10,000
#Farmers: ~400
Senior: 6.5%
Mezz: 8.0%
Farmers’ Share: 40%
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From Pilot to Asset Class



Reforestation
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Lifetime Fertility Steady Income
Her daughter won't clear 

again

400-500
1000+ 

Families lifted out of poverty

Children / youth supported

$140M Paid directly to female farmers

2.5Mt CO₂ avoided

20+ Formal jobs created

16

Potira.
Her Land is Still Standing.



Carl Frederik Witthoefft
MSc Climate Finance

Greta Grote
MSc Climate Finance

Carl Klein von Wisenberg
MSc Climate Finance

Jonathan Wachsmuth
MSc Artificial Intelligence

Responsibility AYB: Financial Structure 
and Modelling, Financial Robustness, 
Scaling 
Professional Experience: Deal 
Advisory, Private Equity, Investment 
Banking 

Responsibility AYB: Risk Management, 
Partnerships, Insurance, Asset 
Management 
Professional Experience: FSI 
Insurance, Responsible Investing, ESG 
Integration

Responsibility AYB: Forestry, 
Cooperative Structure, Carbon Credits

Professional Experience: Forestry 
Investment, Private Equity, Impact 
Investing

Responsibility AYB: Investor 
Transpancy, AI Modelling, Verra 
Verification
Professional Experience: AI Venture 
Building, Venture Capital, Fund 
Management
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Your AYB Team



Appendix



1 No Poverty

2-3× income 
from Year 3

• $45M paid to households over 20 
years

• Average Pará smallholder income 
doubles from ~$1,200/yr to $2,800-
4,000/yr by Year 7

5 Gender Equality

100% revenue to 
female HoH

• All payments routed to female heads 
of household

• Empirically proven to reduce 
dropout risk and increase household 
reinvestment rates

8 Decent Work & Growth

20+ formal jobs 
per cooperative

• Machinery Bank operators (4–6)

• Field managers (2) 

• MRV coordinators (1–2)

• Harvest team (8-12 at Yr 20) 

• World Bank Nature for Jobs aligned

13 Climate Action

2.5 Mt CO₂ avoided, 
Verra-certified

• CCB dual-certified

• VM0047 ARR methodology

• Aligned with UN Decade on 
Ecosystem Restoration

• ITTO Collaborative Partnership on 
Forests endorsed

Economic impact by phase

Metric
Phase 1
$50M

Phase 2
$200-500M

Phase 3
$1B+

Farming households 300-500 2,000-4,000 20,000+

Formal jobs created 20-25 90-125 400+

Income uplift / household
2-3× from Yr 
3

Same model Same model

Capital to communities $45M $200M+ $2B+

Women as revenue recipients 100% 100% 100%

Hectares restored 10,000 ha ca. 25,000 200,000+

CO₂ avoided (Verra-certified) 2.5M t 10-15M t 100M t+

Youth beneficiaries (20yr) 500-1,000 2,000-4,000 40,000+

ITTO endorsement (Sheam Satkuru, Executive Director): "This mirrors proven approaches in the field and walks 
straight into the UN Decade on Reforestation and the World Bank's Nature for Jobs programme."
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I. Impact & SDG Framework



II. Why? Four Tailwinds unite!
Where others failed, we converged

Capital Only

Carbon Only

Community Only

Credibility Only

→ Farmers got seed, not 

forests.

→ Credits without 

communities.

→ Pilots that never scaled.

→ Rules without capital.

Previous Solutions
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Why AYB is THE Solution

Synthetic Creditworthiness

Bundles hundreds of unbankable smallholders into a single 
institutional-grade $50M SPV – unlocking capital markets that 
were structurally inaccessible before

The Legal Moat

SISA usufructs legally separate revenue rights from contested 
land titles – investors hold a clean, enforceable claim regardless 
of underlying ownership disputes.

The Economic Carrot

A 40/60 revenue split makes a standing, productive forest more 
profitable than clearing it – aligning farmer incentives with 
conservation and investor returns.

Gender-Optimized Risk

Revenue is routed through female heads of household – 
empirically proven to lower default risk, increase reinvestment 
rates, and strengthen community resilience.

Shared Machinery Bank

A pooled equipment facility built into the bond structure cuts 
input costs, lifts yields, and creates a tangible, recurring 
productivity benefit for every participating farmer – the first of its 

kind in impact bonds.



III. Operating Model
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Yield Output

Cash 

Crops

60/40 

Revenue 
Split

SPV Share

Services 
bond debt

Timer 

Harvest

Carbon 

Credits 
(VCUs)

SPV Share

Services 
bond debt

Farmer 

Share 
Income

Machinery 

Bank
Tractors, 
seedlings

Forest 

Academy
Mobile 

education

Insurance

Parametric, 
credit wrap

Audit layer

Verra VVB3 
+ Ind. 

auditor

Carbon buffer reserve

Guarantee

Producer Organisation

Capital Intake

$50M 

Institutional Capital

Biological Engine

AYB SPV

Issuer & 
Cash Flow 
Manager

Machinery 
Bank

Shared 

equipment

Seedling & 
Inputs

Saplings, 

fertiliser

Agronomic 
Support

Training & 

MRV1

Agricultural Cooperative (CAMTA1)

Manages Distributiuon

10,000ha Smallholder Asset Base

In-Kind Deployment

Notes: 1. Measurement, Reporting, Verification; 2. Cooperativa Agrícola Mista de Tomé-Açu; 3. Validation & Verificaiton     



IV. Overview Amazonia Yield Bond

22

Who we serve, where we work, and our projected impact

Geography
Pará state, Brazilian Amazon – 300,000 small farms driving 40% of state 

deforestation. Phased expansion across the Amazon basin

Target Population
Smallholder farming households (~1.4 M farmers in the Amazon cycle) with zero 

access to long-term reforestation credit

Funding Size
$50 M initial 20-year bond (growing to $500 M – 1 B+ by Phase 3, fully 

commercial)

$20 / tCO2
COST PER TONNE AVOIDED
(PHASE 1: $50M / 2.5M T)

2.5 M t
CO₂ AVOIDED

OVER 20 YEARS

$140M
PAID DIRECTLY
TO FARMERS



V. Financial Robustness
Revenue & Cashflow Structure Growth Case

Model Assumption Growth Case

Lifetime 20 Years

Bond Size $100.0M

Cum. SPV Net Revenue $546.4M

Cum. Net SPV Cash Flow $91.8M

Annual Debt Service $9,0M

Operating Costs $3.4M

Machinery Bank Y1 $6.0M

Parametric Ins. $0.5M

Cacao Price $2,800 / ton

Açaí Price $1,200 / ton

Paricá Price $80 / m3

Mahogany Price $1,260 / m3

Carbon Price ($/ton) $25

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

Carbon Credits

Açaí

Cacao

Paricá

Mahogany

Total

-60,000
-50,000
-40,000
-30,000
-20,000
-10,000

0
10,000
20,000
30,000
40,000
50,000

2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

Net SPV
Cash Flow

Poly. (Net
SPV Cash
Flow)

Cashflow Model

Revenue Model
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VM0047 ARR Methodology

Step 1

Register Project
Step 2

First Verification
Step 3

Issue VCUs
Step 4

Sell via ERPA

Certification, Ertification, Buyers & Pricing

CCB Certification
• Climate, Community & Biodiversity co-benefits 

verified

• Required by top-tier buyers

• Biodiversity outcomes independently audited

• Community impact certified

Target Buyers
• Tech corporates

–Microsoft, Stripe, Shopify

• EU industrials

–Lufthansa, Nestlé

• Forward offtake funds

–Pre-purchase at discount

Pricing
 $0.50/t

 $14–16/t

 $10–18/t

•  AYB CCB: ~$20/t
• ERPA floor: $15/t minimum

Additionality, Risk & Offtake

Additionality
• No AYB = deforestation; AYB = sequestration

• Measurable delta: baseline vs. project

• Usufruct contracts: 60+ year commitment

• Dual proof: ISA oversight + Verra VVB

• Cooperative SPV synthetic creditworthiness

Risk Mitigation
• Verra buffer: 14–18%

• Not replaceable by insurance

• Parametric insurance layer (fire, drought)

• Credit wrap for senior tranche

• Reversal liability held by SPV

Offtake Structure
• ERPA binding forward contracts

• Private OTC, Verra registry transfer

• Pre-committed offtake de-risks revenue

• $15/t floor vs. market correction

Source: Álvaro Pérez del Castillo (Carbosur) · Phil Cottle · Gil Shefer

VI. Carbon Credit Deep Dive



VII. Microsoft Carbon Credit Pause
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What Microsoft paused
Context of the voluntary market move

Why the AYB is insulated

CREDIT TYPE

Engineered removal only
Microsoft buys engineered carbon removal (DAC, biochar, BECCS) — not nature-
based credits.

BUYER PROFILE

Voluntary net-zero pledge
Paused in response to voluntary commitment recalibration, not regulatory 
demand.

CONCENTRATION

Single-buyer dependence
Projects reliant on Microsoft as anchor offtaker face immediate revenue risk when 
pledges shift.

PRICE SIGNAL

Commodity-grade pricing
Standard VCUs without co-benefit premium — most exposed to voluntary market 
volatility.

CREDIT TYPE

Verra VM0047 ARR

BUYER PROFILE

Regulatory-driven demand

PRICE PROTECTION

CCB premium locked in

DIVERSIFICATION

Three revenue streams



THREE-TIER CANOPY DESIGN

TIER 1 — Cash Crops

Cacao + Açaí
 Year 3

 $1–2M gross (SPV 50%)
 Shade-tolerant 

 Ground cover, moisture retention
 Risk:  CCB audit required (WRI)

TIER 2 — Pioneer Canopy

Paricá (S. parahyba)
 Very fast — up to 6m/yr in Pará

 Shade + microclimate for mahogany
 Selective harvest Yr 7–9

 Construction timber, pulpwood
 High early sequestration rate

TIER 3 — Terminal Timber

Big-leaf Mahogany
 Year 20 — premium sawlog

 ~60% sawlog / 40% construction
 ~$80M at harvest (blended)

 High C-density hardwood
 Hypsipyla shoot borer — managed

CARBON SEQUESTRATION & MAHOGANY DEFENCE

Carbon Sequestration — Rates & Revenue

Year        Est. seq.       After 16% buffer            SPV revenue

       3.5 t/ha/yr        2.9              ~$1.7M/yr
       5.5 t/ha/yr        4.6              ~$2.8M/yr

     7.2 t/ha/yr        6.0              ~$3.6M/yr
     8.5 t/ha/yr        7.1              ~$4.3M/yr
     9.0 t/ha/yr        7.6              ~$4.6M/yr

Comparable regions go shorter

20 years is a management choice

Carbon continues, not stops

Sustainable forest management confirmed

Sources: Bob Izlar (UGA) · Lorenz Klein von Wisenberg (FAO) · WRI Brazil · Belterra data26

VIII. Species Mix, Growth & Mahogany Defence



Peak carbon stock (day before harvest)
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Baseline: degraded grassland / deforested land = ~0

Long-term average GHG benefit = 36,797 t CO₂/ha THIS is what you sell credits on

Peak carbon stock (day before harvest)

Source: Álvaro Pérez del Castillo, Carbosur Uruguay — shared in AYB call 6 April 2026

1  The Sawtooth Curve
Actual carbon stock rises as trees grow, then drops at harvest. Each 
peak: ~55,000–60,000 tCO₂/ha. The cycle repeats every rotation.

2  The Long-Term Average
VM0047 issues credits against the long-term average carbon stock 
across all rotations — not the peak. This is the red line on the chart.

3  Why Harvest ≠ Credit Reversal
Harvest is in the land-use plan from Day 1. Replanting commitment runs 
60–100 years. Credits issued on the average — so harvest does not 
reduce or reverse credits already sold.

4  AYB Advantage: Longer = Higher
20-year rotation yields a higher long-term average than shorter cycles. 
Replanting is committed. Verra VVB audits verify annually.

Key insight:  Timber harvest and carbon credits are fully compatible under VM0047: the methodology was designed for exactly this scenario

Forest Carbon Sequestration

IX. How Carbon Credits Work with Timber Harvest
The Long-Term Average Approach



X. Verra Methodology
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VM0047 v1.1 layered with CCBS Triple Gold

SCOPE FIT Degraded Pará pasture → native / mixed-species 

reforestation. Textbook ARR.

BASELINE
Dynamic Performance Benchmark (DPB) , additionality 

proven ex-post vs. matched control plots. No counterfactual 
modelling dispute.

CARBON POOLS AGB + BGB required · dead wood included · SOC excluded 

(conservative).

CREDITING PERIOD 40 years, renewable × 2 (up to 100 yrs total).

BUFFER POOL 10–25% contribution via AFOLU Non-Permanence Risk Tool.

UNCERTAINTY RULE Statistical uncertainty >30% @ 90% CI → credit deduction. 

Drives our Bayesian MRV choice (<20% target).

CLIMATE

Net-positive GHG via VCS/VM0047.

Already covered.

COMMUNITY GOLD

SISA usufruct + smallholder revenue share → 

qualifies as benefit to low-income population.

BIODIVERSITY GOLD

Amazon HCV site = automatic qualifier. Native 

species + no invasives.



XI. Risk Mitigation

23.04.202629

Turning Biological Volatility into Managed Financial Variables

Carbon price volatility

Price floor locked pre-issuance

Forward offtakes: $15-20/t floor with corporate 
buyers before bond closes

Never a single price point – range reflects real-world 
basis risk 

Market

Land title disputes

Asset isolation via legal ring-fence

SISA/Usufruct: 20-yr right-to-use separates carbon & 
timber revenues from ownership disputes

Brazilian legal opinion validated – SPV revenue claim 
enforceable, independent of title status

Legal

Counterparty / farmer dropout

Structural incentive + buffer sizing

Machinery Bank disburses in-kind (not cash) – 
eliminates diversion risk structurally

20% enrolment buffer above minimum; 40/60 
revenue split is the primary carrot

Execution

Wildfire / drought

Double-trigger parametric mechanism

Farmer-level parametric wrapper: satellite-triggered, 
15% excess – avg. events 1–2%, low premiums

Potentially, separate investor non-delivery policy that 
protects coupon stream (Howden specialist broker 
validating)

Physical

Verra credit invalidation

Liability pre-segmented by event cause

Fire/physical reversal: insurer bears loss under 
parametric policy + Verra buffer pool

Market/regulatory reversal: SPV buffer pool absorbs 

Carbon Reversal 

Cooperative & social risk

Principal-agent alignment

40/60 split makes standing forest more profitable 
than clearing – incentive is structural, not punitive

Payments routed via female heads of household

Governance

Impact / Business Risk

Investor Risk



XII. Model Architecture
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Three Sensor Streams, One AI Engine, Two Audit-Ready Outputs

OPTICAL
Sentinel-2 + Planet/NICFI

Canopy monitoring

Fire & deforestation alerts

SAR RADAR
Sentinel-1 (ESA)

Cloud-cover penetration

Critical for Amazon

LiDAR
NASA GEDI + OBIWAN API

Canopy height & structure

Biomass calibration

All free / open-access

AI ENGINE

TASK A: Continuous Monitoring

Deep Learning  |  Prithvi Foundation Model (NASA/IBM)

Semantic segmentation for canopy loss

Temporal CNNs for early-stage degradation

Output: near-real-time alerts

TASK B: Biomass / Carbon Estimation

Gradient Boosting  |  XGBoost / Random Forest

Interpretable: traceable decision paths for VVB auditors

Confidence intervals at plot, region & portfolio level

Output: biomass estimates + uncertainty ranges

ALERTS
Deforestation detection

Fire early warning

Boundary integrity

CARBON ESTIMATES
Biomass per plot (tCO2/ha)

Confidence intervals

Investor-grade reporting

↻
GROUND-TRUTH FEEDBACK LOOP

Farmer field data (condition of payment)  →  tunes AI models  →  tighter confidence intervals  →  more defensible credits  | Ground-truth always wins for VCU



XIII. Bond Structure Securitisation
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Focus on Duration Gap and Risk Tranching

Bond 
Structure

Duration Matching
20-year bond

Synthetic 
Creditworthiness

Unbankable Farmers

Risk Tranching
Blended Finance

Principal Security

Risk Tranching

Fixed Prospectus

Capital Markets 
institutional 

investors

Yield Compression
Transition toward 
commercial IRRs

Mahogany Anchor
Principal Repayment

Regulatory 
Compliance

Transparent reporting



XIV. Enabling Policy Environment
Brazil has already de-risked the Landscape  

32

COP 30 Catalyst

Brazil hosted COP30 in 
Belém (Nov 2025), 

anchoring state-
backed ecological 

transition mandates. 
Post-summit policy 

momentum creates a 
uniquely favorable 
window for bond 
issuance tied to 

Amazon restoration.

BNDES Fundo Clima 
& Amazon Fund

BNDES provides the 
first-loss junior 

tranche via Fundo 
Clima and the Amazon 

Fund – absorbing 
initial losses and 

enabling institutional 
investors to access the 
senior tranche at 6.5% 

with downside 
protection.

RenovAgro / Plano 
Safra ABC+

Below-market credit 
lines through Brazil's 

agricultural credit plan 
finance cooperative 

machinery banks. This 
subsidizes a key 
operational cost 

within the Farmer 
Cooperation, 

improving cash flow 
margins for the SPV.

Eco Invest Brazil

Government-backed 
FX hedging facility for 

international 
institutional investors. 

Mitigates BRL/USD 
exchange rate 

volatility – a critical 
de-risking lever for 
pension funds with 

hard-currency return 
mandates.

Political Tailwind First-Loss Capital Subsidized Co-Financing FX De-Risking



XV. Potential Investors
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XVI. Other Potential Partners
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XVII. Sensitivity
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XVIII. Base Case – Revenue Model
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XIX. Base Case – Cashflow Model
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XX. Farmer Income
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XXI. Growth Case – Revenue Model
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XXII. Growth Case – Cashflow Model
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XXIII. Carbon Buffer
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