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Disclaimer

This corporate presentation (“Presentation”) is confidential and contains proprietary non-public information regarding Carbon Neutral Royalty Ltd. (the “Company”, “we”, “us” or “our”).

This Presentation contains certain "forward looking statements" and certain "forward-looking information" as defined under applicable Canadian and United States securities laws. Forward-looking
statements and information can generally be identified by the use of forward-looking terminology such as "may", "will", "should", "expect", "intend", "estimate", "anticipate", "believe", "continue", "plans" or
similar terminology. The forward-looking information contained herein is provided for the purpose of assisting readers in understanding management's current expectations and plans relating to the
future. Readers are cautioned that such information may not be appropriate for other purposes.

This Presentation is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy securities of the Company. The information contained herein has been 
prepared for the purpose of providing interested parties with general information to assist them in their evaluation of the Company. Under no circumstances may the contents of this Presentation be 
reproduced, in whole or in part, in any form or forwarded or further redistributed to any other person. Any forwarding, distribution or reproduction of this document in whole or in part is unauthorized. By 
accepting and reviewing this document, you acknowledge and agree (i) to maintain the confidentiality of this document and the information contained herein, and (ii) to protect such information in the 
same manner you protect your own confidential information, which shall be at least a reasonable standard of care. 

Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause the actual actions, events or results to be materially different from those expressed or 
implied by such forward-looking information, including but not limited to: expectations regarding the price of carbon allowances, carbon offsets and other environmental credits (collectively, referred to as 
“carbon credits”) and sensitivity to changes in such prices; industry conditions and outlook pertaining to the carbon markets; potential royalty and streaming arrangements and investments and 
anticipated rates of returns from those investments; expected timing and amount of carbon credit streams acquired; the development, implementation, validation and verification of carbon credit projects; 
the generation of local community benefits; the conservation and protection of mangroves, forestry and endangered species; the annual creation of carbon credits; expectations respecting future 
competitive conditions and industry activity levels; expectations regarding future government regulation; and the Company’s objectives, strategies and competitive strengths) are forward-looking 
information.

This Presentation also includes forward-looking information with respect to potential transactions and our investment pipeline. These transaction remain subject to negotiation and definitive 
documentation and there can be no certainty or assurance that the transaction complete or complete on terms set out herein.

The Company undertakes no obligation to update forward-looking information except as required by applicable law. Such forward-looking information represents management's best judgment based on 
information currently available. No forward-looking statement can be guaranteed, and actual future results may vary materially. Accordingly, readers are advised not to place undue reliance on forward-
looking statements or information.
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Executive Summary

The Challenge: Corporates urgently need to secure a supply of high-integrity, affordable carbon credits to support their 
decarbonisation strategies and meet their climate commitments

Carbon Neutral 
Royalty (CNR):

CNR is building the world’s leading carbon credit pipeline 
▪ We create long-term partnerships guaranteeing us future supply and fixed cost terms 
▪ Our model of selective partnerships allows us to go deeper in our diligence and analysis of carbon 

categories and project developers
▪ We have already secured exclusive, scalable partnerships with leading developers (e.g., BURN – leader 

in cookstoves, Worldview – leader in mangroves) of projects with category-leading impact, integrity and 
economics

▪ We have built a top-quality, high-performing team and set of advisors with extensive financing and 
carbon experience and expertise

The Opportunity:

▪ An investment in CNR offers exposure to the upside from our existing and future projects
▪ We can also help you meet your climate commitments - we offer investors the right to co-invest in our 

projects with the same terms as us or directly purchase carbon credits from our projects (“offtake”)
▪ We are currently raising capital from corporates, institutional investors and other sophisticated 

investors. To enquire about an investment in CNR, please contact info@carbonneutralltd.com

mailto:info@carbonneutralltd.com
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What is a carbon credit and who is buying them?
Carbon credits are a necessary part of corporate decarbonisation strategies, to account for hard-to-abate, or unavoidable 
emissions. Corporates can also purchase carbon credits to contribute more broadly to societal Net Zero by decarbonising
beyond their value chain. Carbon credits help finance negative emission reduction solutions required to achieve the 1.5-
degree pathway.
A tradable instrument representing 1 tonne of CO2

1

Note
1. Or equivalent amount of other GHG, Including methane, nitrous oxide, and fluorinated gases

Notable buyers

Source: TD Securities
https://www.mckinsey.com/capabilities/sustainability/our-insights/a-blueprint-for-scaling-voluntary-
carbon-markets-to-meet-the-climate-challenge
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Complicated: At 
least 170 types of 
carbon credit

Source: Ecosystem Marketplace
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Why now?

1. “Bank of England says prepare for carbon prices to triple to 100” 14 Jan 2021. Cost to decarbonize by 2030
2. Wood Mackenzie, “The pathway to net zero for miners is carbon dated for metals” July 2020 (by 2030)
3. A Tale of Two Carbon Prices to Shape Biden’s Climate Policy” 19 Feb 2021. Cost of climate damages by an additional ton of CO2, in today’s dollars
4. “A Healthy Environment and a Healthy Economy” climate plan announced in Dec 2020. Pricing for net zero emission target by 2050
5. Financial Times, “Global Carbon Pricing” 7 Jul 2021. Estimated for net zero by 2050
6. Abatable report January 2023

Source
Est price

US$/t  CO2e

A Bank of England1 100

B Wood Mackenzie2 110

C US Government3 125

D Canadian Government4 135

E United Nations5 147

2010 2012 2014 2016 2018 2020 2030 2050

A: $100
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C: $125
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▪ Proliferation of corporates setting net zero targets; carbon offsets will play a critical role in allowing them to deliver on 
these commitments

▪ Number of carbon credits required is expected to dwarf today’s availability
▪ Beginning to see consolidation on the supply side and the emergence of exclusive partnerships: >$10B deals with 

developers announced in 20226
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About Carbon Neutral Royalty

Our mission is to accelerate climate and biodiversity 
action.

We finance and support some of the leading 
developers of high-quality decarbonisation projects, in 
exchange for a share of generated carbon credits. 

Our projects combat climate change, improve local 
biodiversity, soil health and water quality, 
and benefit some of the world’s most vulnerable 
communities, helping to advance the UN Sustainable 
Development Goals.

In turn, we assist corporates and other organisations 
on their journey to Net Zero using voluntary carbon 
credits.
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Our long-term partnerships approach allows us to have greater impact

CNR solution

▪ Filter carbon 
categories for 
maximum climate 
impact and co-
benefits

▪ Select highest 
performing 
developers

Select project 
developers

CNR rigorously selects project developers and collaborates with them to increase the impact of our investments

▪ Secure future supply 
of high-quality 
credits

▪ Reduced 
reputational risk 
due to extensive 
diligence

▪ Fixed cost terms for 
CNR and co-
investors

Challenges of the 
VCM

Urgent

Costly

Complicated

Risky

Collaborate in long-
term partnerships

▪ Rigorously assess 
and select projects 
for investment

▪ Operational 
improvements

▪ Economies of scale

Increased impact 
per $ invested
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CNR’s partnerships are scalable and exclusive
CNR projects and pipeline through partnership agreements will deliver large volumes of high integrity credits, with 
increasing geographic diversity over time

Burn JV

Worldview JV

Maris JV

Big Blue JV

Mozban

Pipeline of 160 
million cookstove 

credits by 2037

Pipeline of 60 
million blue carbon 

credits by 2047
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Our projects have enormous co-benefits in addition to climate impact

Sustainable Development Goals addressed

Significant co-benefits across multiple SDGs is a priority criteria in our partnership and project selection

Selected CNR 
Partnerships

Category Blue Carbon (Mangroves) Cookstoves

Track Record 40 years 25 years

Regions Asia Africa

CNR progress 
to date*

Planted 3.75 million mangrove trees 
on 1,500 hectares as of Oct ’22

Financed manufacture and distribution of 
926,000 fuel-efficient cookstoves in Q4 ’22

CNR Impact 
to Date

▪ Expected to remove 1.87 million tons of CO2

▪ Expected to positively impact 16,000 lives 
through various community co-benefits

▪ Restoring the habitat for fish stocks and 
endangered biodiversity

▪ Expected to avoid 23.8 million tons of CO2

▪ Expected to positively impact 4.6 million 
lives through health and livelihood benefits

▪ Generating US$630 million in household 
savings

SDGs advanced ▪ 9 SDGs impacted ▪ 8 SDGs impacted

Verification Body Verra Gold Standard

*Impact from Phase 1 investment, equivalent to just 2.5% of the total planned investment with these partners
SDG impacts to be verified by respective verification bodies
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Organic growth driven by growth profile of partners
Portfolio of high integrity carbon removals and emissions reduction credits
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Pipeline / Origination 
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generated 
(kt)
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Pipeline growth driven through our partnership ecosystem
Long term partnerships allow CNR to perfect and scale climate solutions

Worldview Group of Foundations

Carbon Credit
Sales

Project
Implementation

Project filteringProject sourcing

Blue Carbon

REDD+

Clean Cookstove 
Distribution

Ratings Company 
and Distributor CNR has right of first 

look at Abatable’s
project pipeline

Partners Geographies

Project Sourcing 
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Worldview partnership – Phase 1 underway

Degradation (true colour composite of Landsat images of project area) Restoration

Restoration has started on 12,000ha of degraded coastal wetland in 
Bokepyin, Myanmar with 3.75 million mangrove trees planted across 1,500ha

Independent evaluation found initial propagule survival rates of 96%

Worldview - Leader
▪ 20% of all Verra VCS registered mangrove projects 

involve Worldview
▪ Worldview is 1 of only 3 Verra VCS proponents that 

have successfully issued VCUs
▪ Worldview consistently achieves market-leading 

mangrove survival rates
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Distribution of 926k stoves is underway with the right to 
finance all future cookstove production for credits

BURN partnership – Phase 1 underway Burn Manufacturing - Leader
▪ Largest manufacturer of cookstoves in Africa
▪ Highest carbon emissions savings per cookstove
▪ Highest average fuel savings per cookstove

Forecast product volume sales per annum
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Note: The Carbon revenue forecast shown above includes revenue attributable to both Burn and CNR, of which a fixed portion will be available to CNR. Revenues shown are in respect of forecasted credit 
issuances from the previous year. Price of carbon credits assumed to be $11 in Q1 2023, rising at 5% p.a. until $14 per ton is reached

4 – 6 tons
CO2 Reduction p.a.

$119 p.a.
Savings generated 

per household

95
Net Promoter 

Score

53%
Thermal 

efficiency

95%
Usage Rate

4-7 Years
Product 
lifespan

BURN is an elite quality cookstove partner

Example stove:

BURN is growing rapidly;
CNR has the right to finance every cookstove produced

• BURN is the only vertically integrated modern solar-
powered cookstove facility in sub-Saharan Africa

• The most fuel-efficient natural-draft biomass stoves in the 
world

• The Longest Lasting And Top Performing Cookstoves In 
Africa
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Maris partnership

Company overview
▪ Owner of Equatorial Teak (25kha concession), Rungwe Avocado Company, 

Wakulima Tea Company and Evergreen Herbs

▪ Employs 2,900 people across 11 countries

▪ One of Africa’s top performing private equity funds

Location map

Partnership terms
▪ Maris to exclusively develop blue carbon with CNR in Mozambique, Tanzania, 

Kenya, Angola and DRC

▪ No restrictions on CNR to finance third parties

▪ Maris to design and implement Blue Carbon projects

▪ Carbon credits to be split between the parties

▪ Maris to benefit from CNR’s blue carbon ecosystem

Kenya

Tanzania

Mauritius

Mozambique

South Sudan

Angola

Zimbabwe

Uganda

Rwanda

Source: Maris

Maris is a pan-African investor and project developer, partnering with CNR across five countries
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Abatable partnership

Company overview
▪ Abatable is a fast-growing carbon offsetting procurement platform connecting 

carbon project developers, intermediaries, and corporate buyers. 

▪ Founded by former Goldman Sachs and Facebook team

▪ Backed by Silicon Valley’s Y Combinator, Bluebear and Global Founders Capital 

▪ Abatable has developed a large proprietary database tracking >2,000 carbon project 
developers

▪ Strong origination pipeline through deep sector research and relationships

▪ Pioneered the development of a proprietary quality framework for assessing, 
scoring, and comparing developers and projects

▪ Distribution agreements, Abatable marketplace and pricing visibility  

Partnership terms
▪ Carbon Neutral has right of first look across Abatable’s project pipeline, offering CNR 

a stream of high-quality investment opportunities

▪ Abatable provides Carbon Neutral with developer and project screening and pricing 
intelligence free of charge

▪ Carbon Neutral to sell the first 1 million credits through Abatable subject to Abatable 
providing best price, free of charge

Abatable is a fast-growing carbon offsetting procurement platform
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CNR has an experienced, top-quality team and advisers

Team Advisers

Luke Leslie
CEO

Matthew Gormley
CFO

Clare Tovey
COO

Erik Solheim John MitnickIgnus Rocher
INVESTMENT DIRECTOR

Eloy Prieto, CFA
PRINCIPAL

Pieter Visser
PROJECT MANAGER

Josephine Langley Alexandra 
Gregory-Peake

Amy Brooke
BUSINESS ANALYST
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Appendix
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Market mapping drives the partnerships and projects we select
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Recent momentum has driven mass adoption of net zero targets

Corporate and country commitments are multiplying
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Corporates across sectors are making zero targets…
The targets reflect commitment to transformative change

% of companies with 
net zero target

Av. Net zero
target year

(scope 1, 2, 3)

Information and communication 29% 2037

Professional services 15% 2038

Real estate 33% 2039

Retail and consumer services 22% 2040

Oil, gas and chemicals 35% 2041

Finance 38% 2043

Manufacturing 24% 2044

Construction 24% 2044

Utilities 48% 2044

Transportation and storage 36% 2045

Mining, metals and minerals 37% 2048

Automotive 42% 2048

Average net zero
target year

Low carbon-intensity 2040

Medium carbon-intensity 2045

High carbon-intensity 2044

16

17

18

19

20

22

23

23

23

24

27

27

2030 2035 2040 2045 2050

Average years to net zero target by industry

Based on sample of 1,022 companies listed on European stock exchanges: 269 on the FTSE, 228 on the Deutsche Börse, 237 on la Bourse de Paris (Euronext Paris) 
and 288 on other European exchanges; with a total of 303 companies that had set a net zero target.

Source: Accenture
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…but they are not on track to achieve them by 2050
Five sectors, representing 42% of emissions will not reach net zero at their operations by mid-century

Net zero target year and gap between target and projected net zero year
Emissions scope 1 and 2, Consensus pathways scenario

Analysis based on sample of 289 companies with a net zero target listed and at least five years of reported emissions data in the period 2010–2019 on 
the FTSE, Deutsche Börse, la Bourse de Paris and Euronext. The projections cover scope 1 and 2 emissions, excluding scope 3 to avoid double counting.

2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

Net zero target year set by companies

Before company targets

After company targets
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CNR offers ‘best of all worlds’ solution for corporate buyers

Purchase 
counterparties Key market participants Description Ease of transaction Transparency/quality control

Direct investment Microsoft, Stripe 
among select 
corporates

Invest in an offset project in return for 
rights to (some portion of) the carbon 
offset credits the project is able to 
generate

▪ Resource intensive
▪ Less contract flexibility
▪ Long lead time
▪ Difficult to scale
▪ Project execution risk
▪ Higher transaction costs

▪ Deep engagement
▪ Assurance on credit quality
▪ Access to credits ‘at cost’

Project developer South Pole, The Nature 
Conservancy, ClimeCo, 
Blue Source, 3Degrees, 
among hundreds

Contract directly with a project developer 
for delivery of carbon offset credits as 
they are issued (Emission Reduction 
Purchase Agreements) or purchase 
unsold/remaining offset credits directly 
from project developer

Broker Project developers are 
often brokers as well

Work/contract with a third party (broker) 
to help choose and contract offsets; 
brokers procure offset credits and then 
can transfer them to a buyer or retire 
them on a buyers’ behalf

Exchange Xpansiv CBL, Carbon 
Trade Exchange, 
AirCarbon Exchange

Developers and brokers list their offset 
credits on an exchange for anyone to 
purchase

▪ Quick and easy
▪ Access to large volumes
▪ No long term contracts
▪ Wide range of choices
▪ Lower transaction costs

▪ Difficult to assess credit quality
▪ No project level transparency on 

standardised spot contracts based 
on pre-selected carbon offset 
standards

Source: Carbon Offset Guide, Credit Suisse Research

CNR offers ‘best of all worlds’ solution
High quality control and transparency, high ease of transaction

Options and considerations for corporate buyers to purchase carbon credits:
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Deep dive: Mangroves (1)

Source: Mckinsey

Deep sea
>1,000m

Twilight zone
200–1,000m

Surface layer

CO2

CO2 CO2

Surface layer Mangrove Seagrass Kelp forests Bottom-trawled 
sediments

Seaweed farms Predators
Support 
vegetated coastal 
carbon stocks 
and sinks by 
maintaining 
ecological 
balance

Mesopelagic 
fauna
Support deep-sea 
sequestration by 
exporting 
biomass from 
surface layers

Whales
Support deep-sea 
sequestration by 
enhancing 
phytoplankton 
carbon 
absorption

Nature-based solution (NBS) type:

Increased carbon storage; e.g. restoration Avoid emissions or loss of carbon sink; e.g. protection from threat

Established NBS, proven stocks and sinks Emerging NBS, potential stocks or sinks Nascent NBS, potential indirect carbon impact
(not exhaustive)

CO2
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Myanmar hosts the world’s 8th largest mangrove 
carbon but is rated the highest of the top 8 for 
restorability by the Global Mangrove Alliance.

Source: Global Mangrove Alliance

Africa

Americas

Asia

Oceania

Deep dive: Mangroves (2)
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Southern Myanmar, Indonesia and 
Malaysia have relatively high 
mangrove carbon concentrations.

Source: Global Mangrove Alliance, Carbon Neutral Royalty
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Contact us

Kristina Pillon
Investor Relations
+1 604 908 1695
info@carbonneutralltd.com
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