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THE SECURITIES REFERENCED IN THIS DOCUMENT AND EXPECTED FOR LISTING ON MERJ EXCHANGE ARE
NOT INTENDED FOR BRAZIL PERSONS (SEE ‘NOTICE TO BRAZIL PERSONS’ SECTION)
THE SECURITIES BEING OFFERED AND SOLD INSIDE OF THE UNITED STATES WILL BE RELIANT ON
REGULATION D 506(C) AND ALSO CONSIDERED RESTRICTED SECURITIES (SEE ‘NOTICE TO US PERSONS’
SECTION).

SPONSOR ADVISOR FOR LISTING:

FOR LISTING BY INTRODUCTION ON:

DIGTL Ltd. (d/b/a Digital Markets)

MERJ Exchange

THIS PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
The definitions and interpretations defined in the ‘Definitions’ section apply throughout this document,
including the front cover (unless specifically defined, where used or the context indicates a contrary
intention).
If you are in any doubt as to the action that you should take in relation to matters set forth in this
document, please consult your broker, banker, legal advisor, accountant or other professional advisor
immediately.
This Prospectus contains details of an Initial Public Offering ("IPO").

This IPO is for TREE Shares (defined herein) of TreeBR Carbon Offsets Inc. (the "SPV" or "TreeBR" or
the “Company”) a British Virgin Islands Business Company. TreeBR purchases CPR Notes, promising
the future delivery of Carbon Removal Stock. Each TREE Share represents the right to offset the
emission of one ton of carbon equivalent (“tCO2e”) (equivalent to a carbon credit). Shareholders of
TREE Shares, class B preferred retractable shares, have no voting or dividend rights. 100% of the
class A ordinary shares of TreeBR are held by EJN Consulting INC. (the “Manager” or “EJN”).
This document is important to investors. An investment into any security including a MERJ Exchange
listed asset may involve a high degree of risk. You should always be aware of your risk tolerance level and
financial circumstances or consult a professional advisor before making any investment decision.
This Prospectus and all annexures thereto shall be governed and construed under and in accordance
with the laws of the British Virgin Islands and the Listing Requirements of MERJ Exchange. Your attention
is drawn to the special note in the ‘Forward Looking Statements’ section of this document.
Purchases of TREE Shares via MERJ Exchange will result in a credit to the purchaser in their MERJ account
(on a one to one basis) in the form of a Tokenized Security (defined herein) representing a Depository
Interest in TREE Shares (“TREE Tokens”). For US persons investing under Regulation D 506(c) or those
investors that subscribe to the Offer Shares directly through a dealer, will subscribe to and receive Class
B Preferred Retractable Shares (“TREE Shares”) and will not receive a TREE Token.
TREE Shares will not be tradable initially, and only TREE Tokens will be tradeable on MERJ Exchange.
TREE Shares and TREE Tokens will be in United States Dollars (“USD”).
TreeBR Carbon Offsets Inc.
Incorporated in the British Virgin Islands on 9th day of August 2021
BVI Company number: 2071995
TREE Token ISIN: VGG902741047
TREE Token share code (ticker): “TREE”
TREE Share ISIN: VGG902741120
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SUMMARY OF THE IPO
The following is a summary of the principal features of the IPO and should be read together with the
more detailed information and financial data and statements contained elsewhere in this Prospectus.
Certain capitalized terms used, but not defined, in this summary are defined in the ‘Definitions’ section.
The Special
Purpose Vehicle:

TreeBR Carbon Offsets Inc. (the "SPV" or "TreeBR" or the “Company”) is a special
purpose vehicle which purchases CPR Notes, promising the future delivery of
Carbon Offsets. The SPV is incorporated in the British Virgin Islands as a business
company under the Act with company number 2071995 and was incorporated on
9 August 2021. The registered office of TreeBR is located at Mill Mall, 2nd Floor,
Chera Chambers, Wickham’s Cay 1, P.O. Box 3163, Road Town, Tortola VG1110,
British Virgin Islands.

Offered Shares:

The Offer Shares (“TREE Shares”) are TreeBR’s Class B Preferred Retractable
Shares. Each TREE Share represents one Carbon Offset. TREE Shares are
non-voting and not entitled to dividends.
US persons investing under Regulation D 506(c) or those investors that subscribe
to the Offer Shares directly through a dealer, will subscribe to the Class B
Preferred Retractable Shares (“TREE Shares”).
The TREE Shares purchased via MERJ Exchange will be issued as fully-registered
securities registered in the name of MERJ Nominees (MERJ DEP’s limited
purpose, bankruptcy remote depository nominee) or such other name as may be
requested by an authorized representative of MERJ DEP. A record of the holders
of the underlying Depository Interests in the Offer Shares purchased via MERJ
Exchange will be maintained in a register in accordance with the MERJ DEP
Securities Facility Rules. Depository Interests in shares such as the Offer Shares
are recognized as securities pursuant to the Seychelles Securities Act.
The TREE Shares register of members will be maintained by TreeBR and
operationally managed by Manager (defined herein).

Depository
Interests:

Purchases of Offer Shares via the MERJ Exchange will result in a credit to the
account of the purchaser in their MERJ account in the form of a TREE Token
(defined herein). The purchasers will then have an ownership interest in the
applicable Offer Shares which is recorded directly in the MERJ system.
TREE Tokens will be a Tokenized Security (also known as digital security) and are
the only security related to this Offering that will be available for trading on MERJ
Exchange (subject to Regulation S under the US securities law).
For US persons investing under Regulation D 506(c) or those investors that
subscribe to the Offer Shares directly through a dealer, will subscribe to the Class
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B Preferred Retractable Shares (“TREE Shares”) and will not receive a TREE Token.
TREE Shares and TREE Tokens collectively are “TREE Securities”. The number of
TREE Tokens plus the number of TREE Retirement Tokens (defined herein)
outstanding will always match the total number of TREE Shares outstanding on a
one to one basis. TREE Retirement Tokens matching the TREE Shares subscribed
to outside of MERJ Exchange will be managed by TreeBR for purposes of tracking
the retirement process on the blockchain.
Owners of TREE Securities can request for their Securities to be retired at any
time (once the retirement process is in place, which is expected to occur within
six months of the offering) in exchange for a certificate proving the retirement of
one Carbon Offset per TREE Share, representing the removal of one tCO2e from
the atmosphere. (Details of the retirement process can be found in the ‘Process
for Retiring TREE Securities’ section of this Prospectus).
TREE Shares will not be tradable initially, and only TREE Tokens will be tradeable
on MERJ Exchange.
Currency:

Unless otherwise noted herein, all references to “$”, “US$” or “USD” in this
prospectus are to the currency of the United States.

Maximum Issue:

5,157,135 TREE Shares. The maximum number of shares that could be available
to investors based on the full amount of Carbon Removal Stock owned by Alliance
Landowners. This number represents a Carbon Stock Buffer which will be set
based on 150% of the amount of deforestation over the 30 year period (1988 2018). (Details of the maximum number of TREE Shares being offered can be
found in the ‘Maximum TREE Shares offered in this IPO’ section of this Prospectus)

Minimum Issue:

100,000 TREE Shares. The Manager in its sole discretion can choose to waive the
minimum, and if waived will be announced via publication on TreeBR’s and
MERJ’s websites

Price:

USD $10.00 per TREE Share

Minimum
Subscription:

1 TREE Share

Listing
Objectives:

The SPV’s listing objectives are to:
(a) provide investors exposure to Carbon Offsets on a regulated, global stock
exchange;
(b) enhance the value of TreeBR’s TREE Securities by providing liquidity to
shareholders;
(c) incentivize rainforest preservation by allowing Landowners to directly
access retail and institutional capital on a global scale;
(d) provide shareholders the opportunity for potential long-term capital
appreciation; and
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(e) create an active transparent marketplace where ultimately organizations
and individuals purchase the TREE Securities in order to retire them,
thereby reducing their carbon footprint and supporting carbon removing
initiatives.
Retirement of
Carbon Offsets:

Owners of TREE Securities can request for their security to be retired at any time
in exchange for a certificate proving the retirement of one Carbon Offset per
TREE Share, representing the removal of one tCO2e from the atmosphere.
(Details of the retirement process can be found in the ‘Process For Retiring TREE
Securities’ section of this Prospectus).

Use Of Proceeds

Should the offering be fully subscribed, net proceeds to TreeBR are expected to
be $47,903,856. The capital raised will be distributed to Landowners in two ways:
1. A direct payment to the Alliance Landowner for the CPR Note transferring
rights to the Carbon Removal Stock, at Voluntary Wholesale Market Price
of Carbon Offsets verified at the time of the purchase of the CPR Note.
The exact amount paid to the Alliance Landowner will be determined by
the number of TREE Shares sold during the offering. For each TREE Share
sold, the Alliance Landowner will receive the Voluntary Wholesale Market
Price until the CPR note is paid in full. Should a CPR note not be paid in
full during an offering, it will be paid for with proceeds from future
offerings. For the current CPR Note held, the Voluntary Wholesale Market
Price of Carbon Offsets is $5.00 USD per tCO2e. Should there be no more
successful offerings of TREE Shares, the issuer of the CPR Note would
retain ownership of the remaining underlying Carbon Removal Stock and
TreeBR would be free of any further obligations to the CPR Note issuer.;
2. The remainder of the proceeds is transferred to the Manager as cash
distributions. The Manager uses such proceeds received from TreeBR to
fund its operations, working capital, and the TreeBR post-IPO roadmap
(see ‘Post-IPO Roadmap’ section). All remaining proceeds will be
distributed as dividends to the shareholders of the Manager, the majority
of which are the Managing Landowners. (A detailed breakdown of the
flow of funds between TreeBR, the Manager and Alliance Landowners can
be found in the ‘Structure Of TreeBR’ section.)
A detailed breakdown of the net proceeds calculation can be found in the ‘Use Of
Proceeds’ section.

Oversubscription

TreeBR intends to handle oversubscription to this Offering using a first come first
serve basis based on funding.
TreeBR reserves the right to reject any subscription agreement in its sole
discretion. No agreement between the investor and TreeBR is final until both
parties have signed the subscription agreement and requisite funding by the
investor has been provided.

Restrictions:

The securities referenced in this document and expected for listing on MERJ
Exchange are not intended for Brazil Persons (see ‘Notice to Brazil Persons’
section)
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The securities being offered and sold inside of the United States will be reliant on
Regulation D 506(c) and also considered restricted securities (see ‘Notice to US
Persons’ section).
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TreeBR Carbon Offsets Inc.
Prospectus General Information
Prepared by DIGTL Ltd. as a Sponsor Advisor of MERJ Exchange and issued in terms of the Listings
Requirements of MERJ Exchange and in accordance with the laws of the British Virgin Islands Business
Companies Act, 2004 (as amended) relating to an IPO of TREE Shares. This Prospectus is not subject to
approval by the BVI Financial Services Commission nor is it subject to approval by the Seychelles
Financial Services Authority. This Prospectus is only subject to approval by MERJ Exchange.
This Prospectus is issued in compliance with the Listings Requirements of MERJ Exchange and the Act to
provide information to the public about TreeBR.
The authorised shares of TreeBR is 15,100,000 shares with no par value, divided into:
●
●

Class “A” shares: 100,000 ordinary shares.
Class “B” shares (TREE Shares): 15,000,000 preferred shares

The issued preferred shares in the capital of TreeBR rank pari passu with each other.
The listing committee of MERJ Exchange has formally approved the listing of 5,157,135 TREE Shares on
the VCAP Board of MERJ Exchange on October 15, 2021 (TREE Share ISIN: VGG902741120). Depository
Interests in the TREE Shares will trade in the form of Tree Tokens Depository Interests on the VCAP
Board of MERJ Exchange under the abbreviated name and share code “TREE” and ISIN VGG902741047.
The TREE Tokens issued on MERJ Exchange will represent the Depository Interests in the underlying TREE
Shares. Where TREE Shares are subscribed to through MERJ Exchange, MERJ Nominees Limited will be
entered into the register of members of TreeBR as the holder of the TREE Shares. The TREE Shares
register of members will be maintained by TreeBR and operationally managed by Manager.
The Directors of TreeBR whose names are given in this document collectively and individually accept full
responsibility for the accuracy of the information given in this document and certify that, to the best of
their knowledge and belief, there are no facts that have been omitted which would make any statement
false or misleading and that all reasonable enquiries to ascertain the accuracy of such facts have been
made up to and including the Last Practicable Date and that the document contains all information
required by law and by the Listing Requirements of MERJ Exchange.
Electronic copies of this document in English will be kept by the Sponsor Advisor and are available on
MERJ’s and TreeBR's websites.
Sponsor Advisor
DIGTL Ltd. (d/b/a Digital Markets)
Date of issue: October 15, 2021
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CORPORATE INFORMATION & ADVISORS
Registered office
TreeBR Carbon Offsets Inc.
Mill Mall, 2nd Floor, Chera Chambers,
Wickham’s Cay 1, P.O. Box 3163,
Road Town, Tortola
British Virgin Islands VG1110

Sponsor Advisor
DIGTL Ltd (dba Digital Markets),
Intershore Chambers
P.O. Box 4342
Road Town, Tortola
British Virgin Islands VG1110

US Appointed Broker
Entoro Securities, LLC
333 W Loop N Freeway
Suite 333
Houston, TX 77024

Company Secretary
The Board shall appoint a Company Secretary
before December 31, 2021

Website & Email:
Main https://treebr.co/
Offering and investor relations https://treebr.co/TREE

Auditors
The Board shall appoint an Auditor before
December 31, 2021
BVI Legal Counsel
Appleby (BVI) Limited
Jayla Place, Wickham's Cay I, PO Box 3190, Road
Town, Tortola,
British Virgin Islands VG1110

Email IR@TreeBR.co
Learn more:
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FORWARD-LOOKING STATEMENTS

This Prospectus contains forward looking statements based on assumptions and reflects the Directors’
expectations, estimates and projections of future events as of the date of this Prospectus. Forward
looking statements include without limitation, statements regarding the performance, prospects,
opportunities, priorities, targets, goals, objectives, strategies, growth and outlook of TreeBR. Often, but
not always, forward looking statements can be identified by the use of words such as "expects",
"anticipates", "plans", "believes", "estimates", "seeks", "intends", "targets", "projects", "forecasts", or
variations (including negative variations) of such words and phrases, or state that certain actions, events
or results "may", "could", "would", "might" or "will" be taken, occur or be achieved.
These statements involve risks, uncertainties, assumptions and other factors that may cause actual
results, levels of activity, performance or achievements to be materially different from the information
expressed or implied by these forward-looking statements. Although we believe that we have a
reasonable basis for each forward-looking statement contained in this Prospectus, we caution you that
these statements are based on a combination of facts and factors currently known by us and our
projections of the future, about which we cannot be certain. Forward-looking statements in this
Prospectus include, but are not limited to, statements about:
● anticipated trends and challenges in our business and in the markets in which we operate;
● beliefs and objectives for future operations;
● our ability to effectively verify and retire Carbon Removal Stock;
● our expectations concerning relationships with third parties, including strategic partners;
● our response to emerging and future cybersecurity risks;
● the effects of increased competition in the marketplace;
● our ability to maintain compliance with laws and regulations that currently apply or become
applicable to our business; and
● methodologies used in preparing our financial statements.
Forward looking statements are based upon certain material factors and assumptions that were applied
in drawing a conclusion or making a forecast or projection, including assumptions and analyses made by
the Directors in the light of their experience and perception of historical trends, current conditions and
expected future developments, as well as other factors that are believed to be appropriate in the
circumstances. Also, forward looking statements involve known and unknown risks, uncertainties and
other factors that are beyond the Directors control and which may cause the actual results, performance
or achievement to be materially different from any future results, performance or achievements
expressed or implied by such forward looking statements. Such material factors and assumptions and
risks and uncertainties include, among others, those which are incorporated into the Prospectus and
qualify any and all forward-looking statements made in this Prospectus.
TreeBR urges you to carefully review this Prospectus, particularly the section titled ‘Risk Factors’ in this
Prospectus for a more complete discussion of the risk of an investment in TREE Securities.
Market data and industry information contained in the Prospectus are derived from various trade
publications, industry sources and manager estimates. Such sources and estimates are inherently
imprecise. However, the Directors believe that such data and information are generally indicative of
market position. The Directors are under no obligation to update this information nor any
forward-looking statements whether as a result of new information, future events or otherwise beyond
its issue date, except as required by law.
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Although the Directors have attempted to identify factors that could cause actual actions, events or
results to differ materially from those described in forward looking statements, there may be other
factors that cause actions, events and results to differ from those anticipated, estimated or intended.
There can be no assurance that actual results will be consistent with these forward-looking statements.
Accordingly, readers should not place undue reliance on forward looking statements. The forward
looking statements herein relate only to events or information as at the date on which the statements
are made and, except as specifically required by law, the Directors undertakes no obligation to update or
revise any forward-looking statements, whether because of new information, estimates or opinions,
future events or results or otherwise.

NOTICE TO INVESTORS

This document is important to investors. An investment into a MERJ Exchange listed asset may involve a
high degree of risk. You should always be aware of your risk tolerance level and financial circumstances
or consult a professional advisor before making any investment decision.
Prospective investors should inform themselves as to the legal requirements and tax consequences
within the countries of their citizenship, residence, domicile and place of business with respect to their
acquisition, holding or disposal of the Offer Shares, and any foreign exchange restrictions that may be
relevant thereto. This Prospectus does not constitute an offer to sell or the solicitation of an offer to
buy in any state or other jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such state or jurisdiction.
The information in this Prospectus is for general guidance only and it is the responsibility of any person
or persons in possession of this Prospectus and wishing to make an application to subscribe for the Offer
Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant
jurisdiction.
The securities offered involve a high degree of risk and may result in the loss of your entire investment.
Any person considering the purchase of these securities should consult with his, her or its legal, tax and
financial advisors prior to making an investment in securities. The securities should only be purchased by
persons who can afford to lose all of their investment. In making an investment decision, investors must
rely on their own examination of TreeBR and the terms of the offering, including the merits and risks
involved.
No person is authorised to give any information or make any representations (whether oral or written) in
connection with the contents of this Prospectus except such information as is contained in this
Prospectus and in any annexures, hereto. Only information or representations contained herein may be
relied upon as having been authorised.
Neither the issue nor the delivery of this Prospectus at any time shall imply that information contained
herein is correct as of any time subsequent to the issue date. Readers of this Prospectus should not
construe its contents, or any prior or subsequent communications from TreeBR or any of its agents,
officers, or representatives, as legal or tax advice. Readers should consult their own advisers as to legal,
tax and related matters concerning an investment in TreeBR.
Neither the Directors nor their agents make any representation to any potential purchaser of securities
regarding the legality of an investment therein by such investors under applicable legal investment
regulation or similar laws.
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NOTICE TO US PERSONS

These securities are being offered without registration under the Securities Act of 1933, as amended,
and the rules and regulations promulgated thereunder (collectively, the “Securities Act”), or the
securities laws of any State and are being offered and sold in reliance upon exemption from registration
under the Securities Act, in accordance with the provisions of sections 4(a)(2) and 506(c) of Regulation D
promulgated thereunder by the Securities and Exchange Commission (“SEC”), and under applicable state
securities laws. These securities are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the Securities Act and applicable state securities laws,
pursuant to registration or exemption therefrom.
These securities have not been approved or disapproved or recommended by any federal or state
securities commission or regulatory authority in the USA. Furthermore, the foregoing authorities have
not passed upon or endorsed the merits of this offering or confirmed the accuracy or determined the
adequacy of this Prospectus. Any representation to the contrary is a criminal offense.
Should a US Persons wish to participate in this offering, they should contact the US appointed broker:
Entoro Securities, LLC at the following website:
https://entoro.offerboard.com/offer/treebr
(Contact: mwilliams@entoro.com)

NOTICE TO BRAZIL PERSONS

The potential shareholder represents and warrants that it is not purchasing the securities as a result of
any directed selling efforts in Brazil or any general solicitation or general advertising as defined in article
3 of the Instruções Comissão de Valores Mobiliários 400/2003.
The offering referred herein was not and will not be subject to registration with the Brazilian securities
commission and is not intended to be addressed to any natural, legal, fund, or universality of rights,
residents, domiciled or constituted in Brazil.
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DEFINITIONS

In this Prospectus and the annexures thereto, unless otherwise stated, the following expressions shall
have the meanings set below:
"Act” means the British Virgin Islands Business Companies Act, 2004 (as amended);
“Alliance Landowner” means a Landowner that has joined the TreeBR Alliance by contributing Carbon
Removal Stock to TreeBR;
“Ambiental Amazônia” means a highly regarded forestry and engineering consulting firm certified by
INCRA, the Brazilian Federal agency in charge of land occupancy policies, and licensed by CREA (Regional
Council of Engineering, Architecture and Agronomy), the professional association issuing professional
licenses to Engineers and Agronomists in Brazil;
“Articles” means TreeBR’s Articles of Association of the Company;
“Boa Esperança Participações Ltda.” or "BEP" means a limited liability company organized in Brazil (CNPJ
No. 08.964.548/0001-63, formerly known as Ropn-7 Consultoria Técnica De Engenharia Ltda) which
owns and has preserved 12,739 hectares (approximately 30,000 acres or 120 km2) of native rainforest
land in the region of Acre, Brazil in the Amazon
“Blockchain” means a digital database containing information (such as records of financial transactions)
that can be simultaneously used and shared within a large decentralized, publicly accessible network
such as Liquid Network;
“Blockchain Retirement Record” means the transfer of a TREE Token or TREE Retirement Token from a
shareholder’s account (or as managed by TreeBR for TREE Retirement Tokens) to the Irretrievable Wallet,
effectively retiring the TREE Token or TREE Retirement Token, recorded on the Blockchain through a
public transaction hash identifying the origin and amount of the tokens transferred to the Irretrievable
Wallet. This record will be made available to the retiring shareholders upon completion of the transfer of
TREE Token or TREE Retirement Token to the Irretrievable Wallet;
“BVI” means the British Virgin Islands;
“Carbon Offset” means a unit representing the right to offset the emission of one ton of carbon
equivalent (tCO2e) on a voluntary basis and is equivalent to one carbon credit;
“Carbon Removal Stock” means all the carbon contained in a forest biomass, removed and accumulated
over time (like a snapshot of all the carbon that is in or absorbed by a forest area at any given time);
“Carbon Removal Stock Verification” means that a reputable third-party forestry and engineering expert
has conducted an assessment of the Carbon Sink to verify its state of conservation and estimate the
amount of tCO2e it has removed and stored;
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“Carbon Sink” means any reservoir, natural or otherwise, that accumulates and stores some
carbon-containing chemical compound for an indefinite period and thereby lowers the concentration of
CO2 from the atmosphere;
“Certification Standard” means an organization, usually an NGO, which certifies that a particular project
meets its stated objectives and its stated Carbon Removal Stock. Certification Standards have a series of
methodologies, or requirements, for each type of carbon project;
“Carbon Stock Buffer” means the amount of Carbon Removal Stock held by the TreeBR Alliance that is
not attributed to issued TREE Shares in order to ensure there is always 1 tCO2e underlying each
outstanding TREE Share. This amount will be set based on 150% of the amount of deforestation over the
30 year period (1988 - 2018);
"Company" means TreeBR Carbon Offsets Inc., incorporated in the BVI as a business company under the
Act with company number 2071995 on 9 August 2021;
“CPR Note” or “Cédula de Produto Rural”, in Portuguese, means a Brazilian financial instrument for
banks to finance commodity producers, the CPR Notes are tradable foreign exchange commodity notes
for the OTC market and stock exchange. CPR Notes, regulated by Brazilian Federal Law 8929/1994, are a
representation of the transfer to the beneficiary named on the ballot, of all rights over the rural products
quantified and qualified on the ballot of the note. In May 2020, Brazilian Congress amended Law
8929/94 to include specific wording providing that "for the purposes of this Law, rural products are those
obtained in the activities: ii. related to the conservation of native forests and their biomes and the
management of native forests";
“Depository Interest” means an indirect interest in underlying TREE Shares pursuant to the rules of a
securities depository, reflected as TREE Tokens;
"Directors”, “Board of Directors” or the “Board" means the directors or board of directors of TreeBR
from time to time;
“Distribution” in relation to a distribution by TreeBR and pursuant to the Articles means the direct or
indirect transfer of an asset, other than Shares, to or for the benefit of the Shareholder in relation to
Shares held by a Shareholder, and whether by means of a purchase of an asset, the redemption or other
acquisition of Shares, a distribution of indebtedness or otherwise, and includes a dividend;
“Eligible Person” means individuals, corporations, trusts, the estates of deceased individuals,
partnerships and unincorporated associations of persons;
"Exchange" or "MERJ Exchange" means the securities exchange operated by MERJ in accordance with
the terms of the Seychelles Securities Act, 2007;
“EJN” or the “Manager” means EJN Consulting Inc., the sole ordinary shareholder and manager of
TreeBR and will provide certain general and administrative services required by TreeBR . EJN was
incorporated in the BVI as a business company under the Act with company number 1932074 on 19
December 2016. The registered office of EJN is located at Level 1, Palm Grove House, Wickham’s Cay 1,
Road Town, Tortola, British Virgin Islands. EJN owns 100% of TreeBR Carbon Offsets Inc.’s Class A ordinary
shares;
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"IPO" means an Initial Public Offering. In the context of this Prospectus, IPO refers to the offering of
TREE Shares;
“Irretrievable Wallet'' means a Blockchain wallet address whose private access keys have been
destroyed, effectively making any asset sent to this wallet address untradeable and irretrievable. The
public wallet address for the Irretrievable Wallet will be available on TreeBR’s investor relations website;
“Landowners” means the owners of the land or Carbon Sink where the Carbon Removal Stock
originated;
"Last Practicable Date" means the last date practical to ascertain the accuracy of certain specified
information contained in this document;
"Listing" means the admission of the issued TREE Shares to the official list of securities of MERJ
Exchange;
"Listing Date" means the date of the listing of TREE Shares;
"Listings Requirements" means the Listings Requirements of MERJ Exchange as may be amended from
time to time;
“Managing Landowners” means Alliance Landowners that also have ordinary shares in the Manager, EJN
Consulting Inc.
“Memorandum” means TreeBR’s Memorandum of Association of the Company;
"MERJ'' means MERJ Exchange, MERJ CLEAR and MERJ DEP collectively;
"MERJ CLEAR" means MERJ Clearing and Settlement Limited a company incorporated under the Act, and
licensed to operate as a clearing agency in terms of the Seychelles Securities Act 2007;
"MERJ DEP" means MERJ Depository and Registry Limited a company incorporated under the law of the
Seychelles, and licensed to operate as a share depository in terms of the Seychelles Securities Act 2007;
"MERJ Nominees" means MERJ Nominees Limited, a depository nominee that acts as the registered
holder or controller of eligible assets for which MERJ DEP provides services on behalf of other persons;
"Offer Shares" means the TREE Shares to be issued in this IPO;
"Prospectus" means this document dated October 15, 2021 including the annexures thereto;
“Registrar” means the Registrar of Corporate Affairs appointed under section 229 of the Act;
“Resolution of Directors” means either:
(a) a resolution approved at a duly convened and constituted meeting of directors of the Company
or of a committee of directors of the Company by the affirmative vote of a majority of the

October 15, 2021

Page 14 of 77

directors present at the meeting who voted except that where a director is given more than one
vote, he shall be counted by the number of votes he casts for the purpose of establishing a
majority; or
(b) a resolution consented to in writing by all directors or by all members of a committee of
directors of the Company, as the case may be;
“Resolution of Shareholders” means either:
(a) a resolution approved at a duly convened and constituted meeting of the Shareholders of the
Company by the affirmative vote of the majority of the votes of the Shares entitled to vote
thereon which were present at the meeting and were voted; or
(b) a resolution consented to in writing by a majority of the votes of Shares entitled to vote thereon;
“Retirement of Carbon Offset” means the process by which an individual or organization can offset their
greenhouse gas emissions by registering the retirement of a certain amount of tCO2e. Once retired,
Carbon Offsets cannot be resold or reused for future offsets;
“Seal” means any seal which has been duly adopted as the common seal of the Company;
“Securities” means Shares and debt obligations of every kind of the Company, including a depository
interest in same, and including without limitation options, warrants and rights to acquire shares or
debt obligations;
"Seychelles" means the Republic of Seychelles;
“Share” means a share issued or to be issued by the Company;
"Shareholder" means Eligible Person whose name is entered in the register of members of the Company
as the holder of one or more Shares;
“tCO2e” means a single unit of one of the six greenhouse gases. tCO2e stands for tonnes (t) of carbon
dioxide (CO2) equivalent (e). Tonne is a way of writing a metric ton, or 2,200 pounds. Carbon dioxide
equivalent is a standard unit for counting greenhouse gas emissions regardless of whether they’re from
carbon dioxide or another gas, such as methane;
"Tokenized Securities" means a security that is intrinsically dependent on or utilizes Blockchain
technology;
“Treasury Share” means a Share that was previously issued but was repurchased, redeemed or
otherwise acquired by the Company and not cancelled;
“TREE Retirement Tokens” means tokens (that are not considered securities) held and managed by
Manager on a one-to-one basis with TREE Shares that are not held by the depository nominee for
retirement tracking purposes;
“TREE Shares” means the Class B Preferred Retractable Shares issued by TreeBR Carbon Offsets Inc.,
each one representing one Carbon Offset;
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“TREE Securities” means both TREE Shares and TREE Tokens collectively;
“TREE Tokens” means Tokenized Securities representing Depository Interests in TREE Shares
“TreeBR Alliance” means an alliance of native forest owners created to facilitate worldwide distribution
of Carbon Offsets. TreeBR Alliance encompasses the Manager, Managing Landowners, the SPV and
Alliance Landowners;
“TreeBR” or the “SPV” means TreeBR Carbon Offsets Inc., a special purpose vehicle which purchases CPR
Notes, promising the future delivery of Carbon Offsets. The SPV is incorporated in the British Virgin
Islands as a business company under the Act with company number 2071995 and was incorporated on 9
August 2021. The registered office of TreeBR is located at Mill Mall, 2nd Floor, Chera Chambers,
Wickham’s Cay 1, P.O. Box 3163, Road Town, Tortola VG1110, British Virgin Islands. TreeBR is the issuer of
TREE Shares being offered in this Prospectus;
“United States”, “US” or "USA" means the United States of America;
“Voluntary Wholesale Market Price of Carbon Offsets” means the wholesale trading price of voluntary
Carbon Offsets as agreed upon between EJN and a Landowner at the time of joining the TreeBR Alliance.
There is currently no standardardized marketplace for voluntary Carbon Offsets from which to establish
wholesale prices;
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LISTING PURPOSE AND SPV SUMMARY
Introduction
TreeBR Carbon Offsets Inc. (the "SPV" or "TreeBR") is a special purpose vehicle which purchases CPR
Notes, promising the future delivery of Carbon Offsets. The SPV is incorporated in the British Virgin
Islands as a business company under the Act with company number 2071995 and was incorporated on 9
August 2021. The registered office of TreeBR is located at Mill Mall, 2nd Floor, Chera Chambers,
Wickham’s Cay 1, P.O. Box 3163, Road Town, Tortola VG1110, British Virgin Islands..
EJN Consulting Inc. (the “Manager” or ”EJN”) is the sole ordinary shareholder and manager of TreeBR
and will provide certain general and administrative services required by TreeBR . EJN was incorporated in
the BVI as a business company under the Act with company number 1932074 on 19 December 2016. The
registered office of EJN is located at Level 1, Palm Grove House, Wickham’s Cay 1, Road Town, Tortola,
British Virgin Islands. EJN owns 100% of TreeBR Carbon Offsets Inc.’s Class A ordinary shares.
TreeBR is authorized to issue 15,000,000 of Class B Preferred Shares (“TREE Shares”) and 100,000 Class A
ordinary shares. The purpose of this Prospectus is for TreeBR to conduct a Listing by introduction on the
MERJ Exchange’s VCAP Board to enhance its global exposure. The maximum number of TREE Shares
being offered in this IPO to 5,157,135 TREE Shares. Detailed calculations on the maximum number of
shares being offered can be found in the ‘Maximum TREE Shares offered in this IPO’ section of this
Prospectus.

Overview
The TreeBR Alliance is an alliance of native forest owners created to facilitate worldwide distribution of
Carbon Offsets. TreeBR Alliance encompasses the Manager, the SPV, Alliance Landowners and Managing
Landowners.
The TreeBR Alliance has a threefold approach to forest conservation. First, the TreeBR Alliance seeks to
prevent further loss of Carbon Removal Stock by implementing best-in-practice forest management
policies to prevent forest fires, disease, illegal logging, and other loss to the forest. Second, the TreeBR
Alliance seeks to reverse past deforestation by incentivizing Landowners to reforest areas that have
previously been converted to pastures, housing, or similar. Third, the TreeBR Alliance intends to bolster
each of the first two pillars of its conservation approach by engaging with the local community to tackle
the social issues that are intertwined with deforestation.
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All Alliance Landowners's forests are subject to periodic auditing and monitoring of actual results
achieved in each conservation project for assurance and transparency.
TreeBR holds CPR Notes representing the transfer of ownership of the Carbon Offsets specified therein.
Each TREE Share represents the right to offset the emission of one tCO2e (equivalent to a carbon credit).
The number of issued TREE Shares shall always correspond to an amount equal or less than the total
amount of Carbon Offsets owned by TreeBR.
The TreeBR Alliance adheres to the highest industry standards in order to provide credible, auditable and
transparent Carbon Offsets:
1. The TreeBR Alliance ensures that the carbon removal has genuinely taken place: Prior to
joining the TreeBR Alliance, Landowners are required to engage with an independent third party
to verify their Carbon Removal Stock;
2. Carbon Offsets contributed by Alliance Landowners must be measurable and quantifiable: All
the projects developed under the TreeBR Alliance are created by applying globally recognized
standards such as Verified Carbon Standard, Gold Standard, Social Carbon, and others to ensure
the performance and quality of all the activities conducted by the Alliance Landowners;
3. The TreeBR Alliance requires a long-term conservation commitment: Landowners who join the
TreeBR Alliance must agree to preserve their native forest for a minimum of 30 years.
Furthermore, the TreeBR Alliance will continue to monitor projects after the end of the contract
term, and publicly report any significant reversal in carbon retention as well as future mitigation
strategies; and
4. Safeguards against the release of carbon back into the atmosphere: The TreeBR Alliance holds a
number of Carbon Offsets that has not yet been sold to TreeBR SPV for issuance as a buffer
against any event that could lead to the release of captured carbon such as, a contract is broken
by a Landowner, or a natural disaster releases captured carbon. Should such an event occur, the
TreeBR Alliance will issue a new CPR note to the TreeBR SPV, who will then issue and
immediately retire the equivalent amount of TREE Shares as the amount of tCO2e released back
into the atmosphere. The buffer (the “Carbon Stock Buffer”) will be based on 150% of the
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amount of deforestation over the 30 year period (1988 - 2018).
5. Auditability of the Carbon Removal Stock & Offsets: Total Carbon Removal Stock owned by
TreeBR can be easily audited through the promissory notes sold to TreeBR. Blockchain
Retirement Records will always be issued with a specific transaction hash recorded on the
Blockchain and therefore, once retired, TREE Tokens, TREE Retirement Tokens and the matching
Carbon Offsets cannot be resold or retired again. MERJ DEP and coordination with the Manager
will retire the TREE Shares whose depository interests are represented by the TREE Tokens. This
ensures that the number of outstanding TREE Shares is always equal to, or fewer than, the
remaining Carbon Offsets the SPV possesses. Total Carbon Removal Stock will be reviewed and
verified on a biannual basis by an independent third party firm. In addition, TreeBR intends to
use market-leading registries such as Markit™ Environmental registry and BART Digital to carry
out Carbon Offsets registration, CPR Notes, and the blockchain decentralized immutable ledger
for enhanced transparency and credibility of its operations.
6. All issued TREE Shares represent measurable carbon removal that has already happened:
TreeBR will never issue any TREE Shares representing future Carbon Offsets. In order to join the
TreeBR Alliance, Landowners will contract an independent third-party firm to verify the Carbon
Offsets have already taken place.
TreeBR currently holds 1 CPR Note representing the promise to deliver the full ownership of measured
Carbon Removal Stock of one million (1,000,000) metric tons of carbon dioxide removed from the
atmosphere by and from the preservation of the BEP Forest, duly measured and verified under standards
approved according to Article 6 of the Kyoto Protocol Treaty and the United Nations Framework
Convention on Climate Change ratified by Brazilian Legislative Decree #144/2002. In addition to the 1
CPR note currently held by TreeBR, the Alliance Landowners hold the rights to an additional 5,001,412
tCO2e, which could be sold to TreeBR and be included in this offering or future offerings of TREE Shares,
bringing the maximum number of TREE Shares being offered in this IPO to 5,157,135 TREE Shares (after
accounting for Carbon Buffer Stock and any payments in TREE Shares to dealers or service providers).
The TreeBR Alliance’s mission is to foster the preservation of native forests such as the Amazon
Rainforest and other similar biomes that can contribute substantially towards the carbon neutrality goals
set by the United Nations. The TreeBR Alliance aims to provide a sustainable monetization alternative to
deforestation for Landowners through the sale of the SPV’s TREE Shares representing 1 tCO2e per share,
shifting the focus from extraction to preservation of native forests. The TreeBR Alliance aims to
financially incentivize forest preservation and social impact in the same way the production of
commodities brings social transformation and economic prosperity to rural communities around the
world.
The TreeBR Alliance believes that voluntary Carbon Offsets are critical to meeting climate neutrality
goals, as set out in the Paris Agreement of 2015. However, today’s voluntary offset markets lack
transparency and quality standards and limit participation due to the complex and costly nature of
getting to market.

Potential Pricing Impacts
The following is a brief summary of the key drivers seen by the Manager for the potential long-term
pricing impacts of the TREE Securities:
(a) Growth in demand for voluntary Carbon Offsets as net-zero carbon emissions commitments
keep increasing;
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(b) Limited supply of voluntary Carbon Offsets due to the costs and complexity involved in bringing
them to market;
(c) Growth of the TreeBR Alliance as new Landowners wish to monetize conservation efforts;
(d) Plans to increase the available supply of voluntary Carbon Offsets with future offerings of TREE
Shares;
(e) Plans to create a transparent and liquid marketplace for both buyers and issuers of Carbon
Offsets; and
(f) Complexity of scaling-up carbon offsetting efforts to meet demand.

Financial Information
TreeBR a special purpose vehicle which purchases CPR Notes, promising the future delivery of Carbon
Offsets. The share structure of the SPV is set up such that each TREE Shares represents exactly one
Carbon Offset. The value of a TREE Share should reflect the value of the underlying asset, a Carbon
Offset.
The SPV’s Manager, EJN, is responsible for all the operations of TreeBR, managing all the contractual
relationships of TreeBR with banks, attorneys, stock exchanges, landowners, advisors, brokers, leases,
employees and others.
The only obligations paid directly by TreeBR are the offering expenses detailed in the ‘Costs’ section of
this Prospectus, future offering expenses and the obligation to issuers of the CPR Notes, the Alliance
Landowners. The Manager will fund all other expenses on behalf of TreeBR.
Currently, TreeBR holds one CPR Note representing the promise to deliver the full ownership of one
million (1,000,000) metric tons of carbon dioxide removed from the atmosphere by and from the
preservation of the forest owned by Boa Esperança Participações Ltda. ("BEP") in the Acre region of the
Amazon, duly measured and verified under standards approved according to Article 6 of the Kyoto
Protocol Treaty and the United Nations Framework Convention on Climate Change ratified by Brazilian
Legislative Decree #144/2002. For the current CPR Note held, the Voluntary Wholesale Market Price of
Carbon Offsets is $5.00 USD per tCO2e and is expected to be paid with proceeds from the IPO and/or
any future offerings. In the event the minimum issue is met and the maximum issue is not and should
there be no more successful offerings of TREE Shares, the issuer of the CPR Note would retain ownership
of the underlying Carbon Removal Stock and TreeBR would be free of any further obligations to the CPR
Note issuer.
In addition to the CPR Note currently held by TreeBR, The Alliance Landowners hold the rights to an
additional 5,001,412 tCO2e, part of which could be sold to TreeBR and be included in this offering or
future offerings of TREE Shares at the Voluntary Wholesale Market Price of Carbon Offsets of $5.00 USD
per tCO2e . The maximum number of TREE Shares being offered in this IPO is 5,157,135 TREE Shares
(after accounting for Carbon Buffer Stock and any payments in TREE Shares). Detailed calculations on the
maximum number of shares being offered can be found in the ‘Maximum TREE Shares offered in this
IPO’ section of this Prospectus.
TreeBR will provide financial statements on an interim and annual basis as per MERJ Listing rules. Annual
financials, starting with the close of this fiscal year-ending December 31, 2021, will be audited.
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Should the offering be fully subscribed, net proceeds to TreeBR are expected to be $47,903,856 (see ‘Use
of Proceeds’ section). The capital raised will be distributed to Landowners in two ways:
1. A direct payment to the Alliance Landowner for the CPR Note transferring rights to the Carbon
Removal Stock, at Voluntary Wholesale Market Price of Carbon Offsets verified at the time of the
purchase of the CPR Note. The exact amount paid to the Alliance Landowner will be determined
by the number of TREE Shares sold during the offering. For each TREE Share sold, the Alliance
Landowner will receive the Voluntary Wholesale Market Price until the CPR note is paid in full.
Should a CPR note not be paid in full during an offering, it will be paid for with proceeds from
future offerings. For the current CPR Note held, the Voluntary Wholesale Market Price of Carbon
Offsets is $5.00 USD per tCO2e. Should there be no more successful offerings of TREE Shares, the
issuer of the CPR Note would retain ownership of the remaining underlying Carbon Removal
Stock and TreeBR would be free of any further obligations to the CPR Note issuer.;
2. The remainder of the proceeds is transferred to the Manager as cash distributions. The Manager
uses such proceeds received from TreeBR to fund its operations, working capital, and the TreeBR
post-IPO roadmap (see ‘Post-IPO Roadmap’ section). All remaining proceeds will be distributed
as dividends to the shareholders of the Manager, the majority of which are the Managing
Landowners. (A detailed breakdown of the flow of funds between TreeBR, the Manager and
Alliance Landowners can be found in the ‘Structure Of TreeBR’ section.)
The below budget has been prepared by the Manager in order to meet MERJ Listing Rules, requiring all
potential listings to share a 5-year forecast. The figures are an estimate and for illustrative purposes and
are subject to change depending on the success of this Offering and any potential future offerings. The
Manager reserves the right to amend and change this budget. Potential investors are reminded that the
forecasts are forward looking statements as described in the ‘Forward-looking Statements’ section of this
Prospectus. The Manager expects to be conservative with respect to dividends to its shareholders to
ensure the cash reserves can support its budget and will consider its intent to remain a going concern for
at least 30 years, the successfulness of the offering or any potential future offerings, the Post-IPO
Roadmap, the addition of more landowners to the alliance.
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In the event of a liquidation of TreeBR, the TREE Shareholders will be entitled to TreeBR’s surplus assets
which will consist of the underlying Carbon Offsets.

Listing
TreeBR’s listing objectives are to:
(a) provide investors exposure to Carbon Offsets on a regulated, global stock exchange;
(b) enhance the value of TreeBR’s TREE Securities by providing liquidity to shareholders;
(c) incentivize rainforest preservation by allowing Landowners to directly access retail and
institutional capital on a global scale;
(d) provide shareholders the opportunity for potential long-term capital appreciation; and
(e) create an active transparent marketplace where ultimately organizations and individuals
purchase the TREE Securities in order to retire them, thereby reducing their carbon footprint and
supporting carbon removing initiatives.
The Manager selected MERJ Exchange for the IPO of TreeBR’s TREE Securities because of its global
regulatory framework that provides global access to investors, its long standing operational track record,
as well as being one of the only stock exchanges in the world that can facilitate trading of digital
securities. In addition, MERJ Exchange’s 20 trading hours session, ability for investors to fund their
accounts with crypto or fiat, and the ability to facilitate the retirement process on the blockchain
seamlessly for investors.
MERJ Exchange is a Recognized Designated Stock Exchange by the UK’s HMRC (equivalent to US IRS and
Canadian CRA) for debt instruments and a Qualified Foreign Exchange of OTC Markets in the US and an
affiliate of the World Federation of Exchanges. MERJ is governed by the Seychelles Financial Services
Authority who is an Associate Member of the International Organization of Securities Commissions
(IOSCO - an association of organizations that regulate the world's securities and futures markets).
Additionally, MERJ is unique in that it combines a regulated stock exchange, a clearing house and a
depository (ie CSD - Central Securities Depositories), making it highly efficient and cost effective.
The listing committee of MERJ Exchange has formally approved the listing of 5,157,135 TREE Shares on
the VCAP Board of MERJ Exchange on October 15, 2021 (TREE Share ISIN:VGG902741120). Depository
Interests in the TREE Shares will trade in the form of Tree Tokens Depository Interests on the VCAP
Board of MERJ Exchange under the abbreviated name and share code “TREE” and ISIN VGG902741047

Action Required
Subscription applications for Offer Shares can be made via TreeBR’s website at TreeBR.co/TREE or via
engaged brokers.
If you are in any doubt as to what action to take, you should please consult your broker, attorney or
other professional advisor immediately.
TREE Tokens will only be tradable initially on MERJ Exchange, although the Manager’s intention is to
commence multiple listings of TREE Securities.
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A corporate information page with information on the registered address, sponsor advisor, US and
Canadian brokers and website of TreeBR is included in Schedule ‘A’ hereto.

IMPORTANT DATES AND TIMES
Last Practicable Date

October 4, 2021

Prospectus Date

October 15, 2021

Date of Approval of Listing

October 15, 2021

Intended date for the opening of IPO

October 19, 2021

Intended date for the closing of IPO

December 20, 2021

Intended date for the listing and trading of TREE Token (subject to early January 17, 2022
close)
Notes:
1. The dates and times in this Prospectus are subject to changes as may be agreed by the Manager
and approved by MERJ’s Listing Committee.
2. Any changes will be announced on TreeBR’s and MERJ’s websites.
3. All times in this Prospectus are Seychelles local times unless otherwise stated.
4. TREE Tokens will only be tradable initially on MERJ Exchange.

OVERVIEW OF THE TREEBR ALLIANCE
The TreeBR Alliance’s Mission
The TreeBR Alliance’s mission is to foster the preservation of native forests such as the Amazon rainforest
and other similar biomes that can contribute substantially to carbon neutrality goals set by the United
Nations. The TreeBR Alliance believes there is an urgency to provide a solution to the imminent danger
to our planet. The TreeBR Alliance aims to achieve its mission by removing the barriers for native forest
Landowners, particularly in the Amazon Region, and bringing transparency and security to the carbon
markets. In doing so, the TreeBR Alliance aims to provide a sustainable monetization alternative to
deforestation through the sale of Carbon Offsets on the voluntary market, shifting the focus from
extraction to preservation of native forests.
The TreeBR Alliance believes that voluntary Carbon Offsets are critical to meeting climate neutrality
goals, as set out in the Paris Agreement of 2015. However, today’s voluntary offset markets lack
transparency and quality standards and limit participation due to the complex and costly nature of
getting to market.
The TreeBR Alliance is an alliance of Landowners that brings high quality Carbon Offsets to market. By
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allowing Landowners to join the TreeBR Alliance and to participate in an active regulated marketplace for
TREE Securities, the TreeBR Alliance is offering a low-cost alternative to accessing the voluntary offset
markets.
The TreeBR Alliance works with third-party expert firms such as Ambiental Amazônia to estimate the
Carbon Removal Stock available from a given Carbon Sink. TreeBR then purchases a CPR Note from the
Landowner in exchange for the future delivery of the Carbon Removal Stock, which is backed by the
forest.
This mechanism allows TreeBR to list and offer TREE Securities and use sales proceeds to pay the Alliance
Landowners for the Carbon Removal Stock rights, funding conservation of the forest. In doing so, the
TreeBR Alliance reduces the risks for both the Landowners and investors, by lowering the upfront costs
for the Landowners and providing a security that is backed by the forest to investors.
In addition to the above benefits, the TreeBR Alliance removes the need for intermediaries, increasing
transparency and ensuring that the net proceeds get distributed to Landowners.
TREE Shares represent the right to offset 1 tCO2e (equivalent to a carbon credit). TREE Securities can be
held as an investment, traded in the secondary market (initially, only TREE tokens will be available for
trade in the secondary market) or can be retired at any time (once the retirement process is in place,
which is expected to occur within six months of the offering).
The primary purpose of TreeBR’s Listing on MERJ is to build worldwide distribution channels for the
Carbon Removal Stock originated from the conservation of native forests such as the Amazon rainforest,
generating cash flow and financial returns to Landowners willing to preserve Carbon Sinks. Proceeds
from the sale of Carbon Removal Stock will go to Landowners preserving the rainforest.

Overview Of The Assets
Assets Underlying The Preferred Retractable Shares
At the time of this offering TreeBR holds 1 CPR Note, representing the promise to deliver the full
ownership of measured Carbon Removal Stock of 1,000,00 metric tons of carbon dioxide equivalent
(tCO2e) removed from the atmosphere by and from the preservation of BEP’s forest, duly measured and
verified under standards approved according to Article 6 of the Kyoto Protocol Treaty and the United
Nations Framework Convention on Climate Change ratified by Brazilian Legislative Decree #144/2002.
Maximum TREE Shares Offered In This IPO
In addition to the 1 CPR note currently held by TreeBR (representing 1,000,000 Carbon Offsets), the
Alliance Landowners hold the rights to an additional 5,001,412 tCO2e, which could be sold to TreeBR and
could be included in this offering or future offerings of TREE Shares, bringing the maximum number of
TREE Shares being offered in this IPO to 5,157,135 TREE Shares (after accounting for Carbon Buffer Stock
and payments in TREE Shares). Below is a detailed breakdown of these figures:
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Should the number of shares subscribed to in this IPO exceed 1,000,000 TREE Shares, additional TREE
Shares could be issued through the following process:
1. TreeBR will purchase 1 CPR note from Boa Esperança Participações Ltda. at a voluntary
wholesale price of $5.00 per tCO2e, promising the delivery of an amount of Carbon Offsets equal
to the additional number of TREE Shares necessary to fulfill the additional demand and pay
necessary incentives.
2. Tree BR’s Board of Directors and if applicable, EJN (in its capacity as ordinary shareholder), will
approve the applicable amendments to the Memorandum and if applicable, the Articles and
approve the issuance of the additional amount of TREE Shares.
3. The register of members of TREE Shares maintained by the Manager will be updated.
Note: the above process can be done while the offering is still open and should have no impact on the
offering and should be able to complete within one week.

Depository Interest In TREE Shares: TREE Tokens
MERJ DEP will act as securities depository for the TREE Shares subscribed to via the MERJ Exchange.
MERJ DEP is a securities registry and depository, licensed and registered in Seychelles pursuant to the
Seychelles Securities Act 2007 as a securities facility. MERJ DEP provides services for global issuers of
eligible assets including those representing direct and indirect interests (e.g. “Depository Interests”) in
various debt and equity based instruments.
The TREE Shares purchased via MERJ Exchange will be issued as fully-registered securities registered in
the name of MERJ Nominees (MERJ DEP’s limited purpose, bankruptcy remote depository nominee) or
such other name as may be requested by an authorized representative of MERJ DEP. A record of the
holders of the underlying Depository Interests in the Offer Shares purchased via MERJ Exchange will be
maintained in a register in accordance with the MERJ DEP Securities Facility Rules. Depository Interests
in shares such as the Offer Shares are recognized as securities pursuant to the Seychelles Securities Act.
MERJ DEP along with MERJ CLEAR, a licensed clearing agency, together facilitate the book-entry, delivery
vs. payment (DvP) settlement of securities listed and quoted on MERJ Exchange in accordance with their
respective rules as amended from time to time. This eliminates the need for physical movement of
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securities certificates. MERJ CLEAR and MERJ DEP are wholly-owned subsidiaries of MERJ Exchange
Limited (“MERJ Exchange”). MERJ Exchange is a publicly traded company and is self-listed on the Main
Board of MERJ EXCHANGE.
Purchases of Offer Shares via the MERJ Exchange will result in a credit of TREE Tokens (on a one to one
basis with TREE Shares subscribed for in the offering), which are Tokenized Securities representing
Depository Interests in TREE Shares, to the purchaser in their MERJ account. The purchasers will then
have an ownership interest which is recorded directly in the MERJ system.
US persons investing under Regulation D 506(c) or those investors that subscribe to the Offer Shares
directly through a dealer, will subscribe to the Class B Preferred Retractable Shares (“TREE Shares”) and
will not receive written confirmation from any MERJ company of their purchase. Such purchasers,
however, can expect to receive written confirmations providing details of the transaction.
Transfers of ownership interests in TREE Shares deposited with or held by MERJ DEP or any of its
depository nominees are accomplished by entries made in accordance with the rules of MERJ CLEAR and
MERJ DEP. Holders and beneficial owners will not receive certificates representing their ownership
interests in these Securities, except in the event that use of the MERJ system for the Securities is
discontinued.
MERJ DEP may discontinue providing its services as depository with respect to the TREE Shares at any
time by giving reasonable notice to TreeBR or its agent. Under such circumstances, MERJ Nominees will
work with TreeBR to do the necessary such that holders of Depository Interests shall be reflected as
shareholders in the register of members of TreeBR.
CPR Notes: Carbon Removal Stock Backed By The Forest
CPR Notes are a Brazilian financial instrument for banks to finance commodity producers, the CPR Notes
are tradable foreign exchange commodity notes for the OTC market and stock exchange. CPR Notes,
regulated by Brazilian Federal Law 8929/1994, are a representation of the transfer to the beneficiary
named on the ballot, of all rights over the rural products quantified and qualified on the ballot of the
note. In May 2020, Brazilian Congress amended Law 8929/94 to include specific wording providing that
"for the purposes of this Law, rural products are those obtained in the activities: ii. related to the
conservation of native forests and their biomes and the management of native forests";
The CPR Note can be issued by natural persons or legal entities who benefit or promote the first
industrialization of rural products, according to the definition presented in article 1 of Federal Law No.
8,929/94. The physical delivery type of CPR Note is a promise of future delivery of rural products or
payment in cash, with or without guarantees. The CPR Note formalizes an obligation to the issuer of the
CPR Note to deliver an established quantity and quality of the product on the maturity date.
In May 2020, Brazilian Congress amended Law 8929/94 to include specific wording that expanded the
definition of rural products. The amended law stated that "for the purposes of this Law, rural products
are those obtained in the activities: ii. related to the conservation of native forests and their biomes and
the management of native forests.” This amendment allowed for forest owners to issue CPR Notes for
future delivery of Carbon Removal Stock originated by the conservation of their forests.
The CPR Note is secured by a collateral pledge of the property rights over the actual forest. The current
CPR Note held by TreeBR is backed by the actual forest represented by one hundred, eighty-nine
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thousand, two hundred and twenty-three cubic meters (189,223m3) of trees existing in the area of
twelve thousand, seven hundred and thirty- nine Hectares, thirteen Ares and forty-four Centiares
(12,739.1344Ha) located in the State of Acre, in Brazil, fully owned by the issuer of the CPR Note free of
any other encumbrances and liens. A copy of the title deed to the forest land and an official translation
can be found in Schedule ‘E’ hereto.
What Is Carbon Removal Stock?
Carbon Removal Stock is all the carbon contained in the forest biomass, removed and accumulated over
time (like a “snapshot” of all the carbon that is in the forest area at any given time). According to the
Intergovernmental Panel on Climate Change (IPCC), it is the absolute quantity of the substance of
concern held within a reservoir at a specified time. Based on actual data collected from the forest, the
conversion factors recognized by the IPCC (C to CO2), above to below ground biomass ratio factor, and
biomass expansion factors (BEF) are applied, and the carbon stocks are calculated. Carbon Removal Stock
is measured in tCO2e units.
What Is Carbon Dioxide Removal?
According to the Intergovernmental Panel on Climate Change (IPCC) special report titled “Global
Warming of 1.5 ºC”, Carbon Dioxide Removal (CDR) refers to the process of removing CO2 from the
atmosphere. As the opposite of emissions, practices or technologies that remove CO2 are often
described as achieving ‘negative emissions’.
There are two main types of CDR: either by existing natural processes that remove carbon from the
atmosphere (“Carbon Sinks”), or from chemical processes to, for example, capture CO2 directly from
ambient air and store it elsewhere. One use of CDR could be to offset greenhouse gas emissions from
sectors that cannot fully decarbonize their activities or that could take a long time to do so .
Tropical rainforests are far and away the most important ecosystems for mitigating climate change.
Tropical rainforests collectively remove more carbon from the atmosphere than temperate or boreal
forests, but they’re also increasingly destroyed for agricultural expansion. The world’s three largest
tropical rainforests are located in the Amazon, Congo River basin and Southeast Asia. In tropical forests,
approximately fifty (50) percent of the carbon is stored in the biomass and 50 percent in the soil (IPCC,
2000). The Amazon forest alone, removes 1.2 billion tCO2 per year from the atmosphere.
The Carbon Removal Stock in the forest biomass and soils is very large, highlighting the importance of
conserving natural forest, and eliminating agricultural practices which contribute to the deterioration of
these reservoirs. One aspect of the debate about Carbon Sinks is whether conservation activities should
be accounted for or not. These activities aim to protect a forest area threatened by human-induced
deforestation, particularly from farming. Climate specialists consider this conservation option to be the
"best strategy for sink maintenance" (Valentiniet al., 2000) to the extent that it contributes more
effectively to carbon storage and preserves the biodiversity associated with old-growth forests.
What Is A Carbon Offset?
A Carbon Offset is a digital certificate that represents one metric ton of carbon avoided or removed from
the atmosphere and can be used to offset greenhouse gas emissions by individual or corporate buyers
through the process for retiring the Carbon Offset. A Carbon Offset is equivalent to a carbon credit.
Retiring a Carbon Offset is the process by which an individual or organization can offset their greenhouse
gas emissions by registering the retirement of a certain amount of tCO2e. Once retired, Carbon Offsets
cannot be resold or reused for future offsets. When TREE Securities are retired an immutable Blockchain
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Retirement Record is created.
What Is The Voluntary Offset Market?
There are two types of carbon markets: regulatory compliance market and voluntary market.
The regulatory compliance market was created by the Kyoto Protocol, a United Nations international
treaty agreeing to certain limits and penalties to greenhouse gas emissions in certain industrialized
member-countries. Those regulations force certain actors with excessive greenhouse gas emissions to
offset their emissions by purchasing government-approved Carbon Offsets. The regulatory compliance
market is highly regulated.
The voluntary market has the same offsetting structure. It operates in a much less regulated and
privately operated market, populated by buyers who are not legally obligated to offset their emissions
but are motivated by social responsibility.
Today, Brazil and therefore the Amazon Rainforest is not involved in the regulated market.
Today’s voluntary carbon markets face several challenges, namely the lack of access to buyers for sellers
combined with a lack of transparency in the overall market, leading to inefficiencies. The verification and
certification process for voluntary Carbon Offsets is prohibitively expensive and time-consuming, making
it an unviable monetization alternative for most Landowners. This leads Landowners to either turn to
intermediaries and sell their unverified Carbon Removal Stock at a significant discount or to sell the
rights to their land for exploitation. Additionally, fragmented marketplaces combined with a lack of
standardization makes it difficult to estimate the true value of voluntary Carbon Offsets.
How Does TreeBR Independently Verify Each Landowner’s Carbon Stock?
The Boa Esperança Forest Carbon Removal Stock has been measured by Ambiental Amazônia. Their
preliminary assessment based on satellite images and data from the area estimates a Carbon Removal
Stock of approximately 6.0 million tCO2e (forest stock minus estimated emissions), up to 2018. Below is
an extract from the report prepared by Ambiental Amazônia, which can be found in full in Schedule ‘B’
attached hereto.

Subsequently, Ambiental Amazônia shall provide a blueprint to the long-term conservation project that
will constantly monitor, verify, and independently audit conservation of the Carbon Sink and constantly
measure the Carbon Removal Stock. Every Landowner wishing to join the TreeBR Alliance will go through
the same process. More details of the process of joining the TreeBR Alliance can be found in the ‘Alliance
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of Landowners’ section hereto.

The Process Of Verifying The Carbon Removal Stock For Forest Preservation
A Landowner wishing to preserve their native forest and access the global Carbon Offset market will
contract an expert independent firm, such as Ambiental Amazônia, to assess and verify the state of
preservation of the forest. The third-party assessor will then give the Landowner an estimate of the
existing Carbon Removal Stock already stored by the forest, as well as future expected output of Carbon
Offsets should the forest continue to be preserved. The project is then assessed year after year and the
future flow of Carbon Offsets is adjusted and recorded depending on deforestation in the project area.
This is a crucial step in establishing the legitimacy and validity of the Carbon Offsets. The TreeBR Alliance
will always ensure the highest standards of transparency and auditability when it comes to the existence
and quality of its Carbon Offsets.
The independent verification of Carbon Removal Stock acts as an additional layer of security in
connection with the accuracy of measurements, continuation of conservation, as well as accounting of
ownership and Retirement of Carbon Offsets.
In addition, TreeBR intends to use market-leading registries such as Markit™ Environmental registry and
BART Digital to carry out Carbon Offsets, CPR Notes, and the blockchain decentralized immutable ledger
for enhanced transparency and credibility of its operations.
All the projects developed under the TreeBR Alliance are created by applying globally recognized
standards such as Verified Carbon Standard, Gold Standard, Social Carbon, and others to ensure the
performance and quality of all the activities conducted by the Alliance Landowners.
Process For Retiring TREE Securities
TREE Shares represent the right to offset 1 tCO2e on a one-to-one basis (equivalent to a Carbon Offset or
carbon credit).
TreeBR intends to finalize and have a retirement mechanism in place within 6 months of the closing of
this Offering for TREE Shares and TREE Tokens. At any time after the mechanism has been implemented,
a TREE Security holder can retire their security in exchange for a certificate proving the retirement of the
matching Carbon Offset, thus offsetting their greenhouse gas emissions.
TREE Token holders will need to notify MERJ of their intent to retract their shares. MERJ will then send
the TREE Tokens to the TreeBR Irretrievable Wallet and TreeBR will retract the TREE Share the TREE Token
represents. The Manager will then issue a certificate of Carbon Offset to the shareholder that retired
their shares, including the blockchain transaction hash proving the retirement of the TREE Securities.
Owners of TREE Shares that do not hold a MERJ account and do not hold TREE Tokens will need to
contact the Manager directly in order to retire their TREE Shares in exchange for a Carbon Offset
certificate. The TREE Retirement Tokens will be used to facilitate the retirement process for TREE Shares
not held by the depository nominee.
Changes in the number of outstanding shares will be communicated through announcements to the
public via MERJ’s announcements and TreeBR’s investors relations website on a regular basis and no less
frequently than quarterly.
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TreeBR plans to ensure the 1-to-1 match between its Carbon Removal Stock and TREE Shares by
maintaining a Carbon Stock Buffer based on 150% of the deforestation rate from 1988 – 2018.
Illustrative process for investors to retire shares for those who hold an account on MERJ.

Details Of TreeBR, The SPV
Principal Activities
As a special purpose vehicle, TreeBR’s activities are limited to the purchasing and holding of CPR Notes
representing Carbon Removal Stock and the issuance and retirement of TREE Securities to maintain a
one-to-one ratio of issued TREE Shares to the total amount of Carbon Removal Stock transferred to
TreeBR by Alliance Landowners.
The Manager is responsible for the operation and management of TreeBR's assets. In addition, the
Manager is responsible for overseeing the verification, registration and retirement of Carbon Removal
Stock, and the management of the process for Landowners to join the TreeBR Alliance.
Background
Today’s voluntary carbon markets lack transparency and quality standards and limit participation due to
the complex and costly nature of getting to market. Carbon Removal Stock Verification & Certification
are too costly for most Landowners. Due to the lack of global marketplace and standardization of carbon
removal projects, sellers cannot find buyers which leads marketplaces to be plagued with intermediaries,
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meaning that the majority of proceeds do not go to Landowners. The TreeBR Alliance removes the
barriers for native forest Landowners by lowering upfront costs necessary to access a global marketplace.
Ambiental Amazônia
Ambiental Amazônia is a highly regarded forestry and engineering consulting firm certified by INCRA,
which is the Brazilian federal agency in charge of land occupancy policies, and licensed by CREA, the
professional association issuing professional licenses to engineers and agronomists in Brazil.
The Land
Boa Esperança Participações Ltda. ("BEP"), (CNPJ No. 08.964.548/0001-63, formerly known as Ropn-7
Consultoria Técnica De Engenharia Ltda) a limited liability company organized in Brazil owns and has
preserved 12,739 hectares (approximately 30,000 acres or 120 km2) of native rainforest land in the
region of Acre in the Amazon. Acre is the westernmost state of Brazil and is completely occupied by the
Amazon Rainforest. Acre was the first state in the Amazon region to create a legal framework for carbon
and environmental services. That is why Acre is the only state in the Amazon region, with Carbon Offsets
accepted by the California Air Resources Board.
A copy of the title deed to the forest land and an official translation can be found in Schedule ‘E’ hereto.
BEP is currently the sole Alliance Landowner and has pledged its Carbon Removal Stock to the Alliance by
issuing a CPR Note to TreeBR. This CPR Note represents a promise to deliver 1.0 million tCO2e Carbon
Removal Stock for a wholesale price of $5.0 per tCO2e, once the purchase price is fully paid. The CPR
Note promises to deliver the Carbon Removal Stock and is backed by the forest. BEP holds the rights to
an additional 5,001,412 tCO2e, which could be sold to TreeBR and could be included in this offering,
depending on demand, or future offerings of TREE Shares, bringing the maximum number of TREE
Shares being offered in this IPO to 5,157,135 TREE Shares (after accounting for Carbon Buffer Stock and
payments in TREE Shares).
Existing Carbon Removal Stock
The forestry and engineering consulting firm Ambiental Amazônia prepared a preliminary assessment
based on satellite images and data from the area (as described above) to estimate the output of Carbon
Removal Stock from BEP’s rainforest conservation, estimating a reserve of approximately 6.0 million
tCO2 from activities between 1988 and 2018.
Future Carbon Removal Stock
As of today, TreeBR has only purchased rights over one Carbon Removal Stock in connection with carbon
removal activities performed between 1988 and 2018 by BEP. TreeBR may acquire rights over other
Carbon Removal Stocks from the same BEP forest conservation or other Landowners. As of today, TreeBR
has not issued, and has no intention to issue, any shares based on future carbon removal activities.
Ongoing Preservation
As part of the verification process, the third party expert, such as Ambiental Amazônia shall provide a
blueprint to the long-term conservation project that will constantly monitor, verify, and independently
audit conservation of the carbon reservoir and constant measure of carbon stocks.
Structure Of TreeBR
TreeBR Carbon Offsets Inc. is a special purpose vehicle which purchases CPR Notes, promising the future
delivery of Carbon Offsets. The SPV is incorporated in the British Virgin Islands as a business company
under the Act with company number 2071995 and was incorporated on 9 August 2021. The registered
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office of TreeBR is located at Mill Mall, 2nd Floor, Chera Chambers, Wickham’s Cay 1, P.O. Box 3163, Road
Town, Tortola VG1110, British Virgin Islands. TreeBR has two classes of shares:
1. Class A ordinary shares: Class A ordinary shares will have 100% of the voting rights and have the
right to receive dividends. Class A ordinary shares do not have any carbon dioxide offsetting
rights. 100% of TreeBR’s Class A ordinary shares are owned by EJN, the Manager of the SPV.
2. Class B Preferred Shares (“TREE Shares”): TREE Shares have no voting rights and do not have the
right to receive dividends. TREE Shares shall be entitled to a preferred share in the distribution of
the surplus assets of the Company on its liquidation. Each share represents the right to offset the
emission of one ton of carbon equivalent (“tCO2e”) upon retirement (equivalent to a carbon
credit).
The capital raised will be distributed to Landowners in two ways:
1. A direct payment to the Alliance Landowner for the CPR Note transferring rights to the Carbon
Removal Stock, at Voluntary Wholesale Market Price of Carbon Offsets verified at the time of the
purchase of the CPR Note. The exact amount paid to the Alliance Landowner will be determined
by the number of TREE Shares sold during the offering. For each TREE Share sold, the Alliance
Landowner will receive the Voluntary Wholesale Market Price until the CPR note is paid in full.
Should a CPR note not be paid in full during an offering, it will be paid for with proceeds from
future offerings. For the current CPR Note held, the Voluntary Wholesale Market Price of Carbon
Offsets is $5.00 USD per tCO2e. Should there be no more successful offerings of TREE Shares, the
issuer of the CPR Note would retain ownership of the remaining underlying Carbon Removal
Stock and TreeBR would be free of any further obligations to the CPR Note issuer.;
2. The remainder of the proceeds is transferred to the Manager as cash distributions. The Manager
uses such proceeds received from TreeBR to fund its operations, working capital, and the TreeBR
post-IPO roadmap (see ‘Post-IPO Roadmap’ section). All remaining proceeds will be distributed
as dividends to the shareholders of the Manager, the majority of which are the Managing
Landowners. (A detailed breakdown of the flow of funds between TreeBR, the Manager and
Alliance Landowners can be found in the ‘Structure Of TreeBR’ section.)
EJN Consulting Inc. (“EJN” or the “Manager”) is the sole ordinary shareholder and manager of TreeBR
and will provide certain general and administrative services required by TreeBR . EJN was incorporated in
the BVI as a business company under the Act with company number 1932074 on 19 December 2016. The
registered office of EJN is located at Level 1, Palm Grove House, Wickham’s Cay 1, Road Town, Tortola,
British Virgin Islands. EJN owns 100% of TreeBR Carbon Offsets Inc.’s Class A ordinary shares.
EJN in its sole discretion may transfer its ordinary shares to employees or for other corporate purposes,
although EJN intends to remain majority owned by Managing Landowners. Currently, more than 90% of
ordinary shares of EJN are owned by Managing Landowners.
EJN provides certain general and administrative services required by TreeBR. All of the commercial
relationships and management tasks are allocated to the Manager, leaving TreeBR free of any
operational activities, encumbrances, and obligations of a typical operational entity. EJN also provides
funding to TreeBR for all indirect expenses. EJN is responsible for the management and growth of the
TreeBR Alliance.
The diagram below illustrates the various relationships and the flow of funds and assets between the
various stakeholders.
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Alliance Of Landowners
As outlined in the diagram below, the TreeBR Alliance offers the opportunity for other native forest
Landowners to join the TreeBR Alliance and gain access to the voluntary carbon markets at a fraction of
the cost compared to existing alternatives. This increases the conservation efforts by the TreeBR Alliance
while providing TreeBR with the ability to conduct additional potential future offerings of TREE Shares.
In order to join the TreeBR Alliance, Landowners will need to adhere to the conservation standards set
out by the TreeBR Alliance, described in this Prospectus.
After expressing interest in joining the TreeBR Alliance, Landowners will need to obtain a qualified
technical assessment from a third party expert (such as Ambiental Amazônia) estimating the available
supply of Carbon Removal Stock on their land. The Manager will then conduct additional due diligence to
ensure the quality and sustainability of the applicant’s conservation project, including verification of the
title of full ownership of the land. Upon the satisfactory completion of the due diligence process, TreeBR
will then purchase (on credit) a CPR Note from the Landowner at a then current Voluntary Wholesale
Market Price of Carbon Offset. The payment to fulfill the CPR note may include Class A ordinary shares,
TREE Securities or cash, and be based on the net proceeds generated by successful future offerings of
TREE Shares.
The Landowners and Manager will mutually agree on the consideration and terms for the payment.
The Landowners may elect to receive part of the CPR purchase payment in TREE Securities at the current
offering price, or purchase ordinary equity in the outstanding capital of the Manager, the latter entitling
them to dividend payments resulting from the net proceeds of future offerings of TREE.
The Manager reserves the right to refuse any Landowner trying to join the TreeBR Alliance if they do not
meet the standards set out by the TreeBR Alliance.
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TreeBR will then issue additional TREE Shares and conduct an offering at its discretion based on market
dynamics. Upon the completion of a successful offering, the Alliance Landowners will receive their share
of net proceeds and will be expected to deliver the Carbon Removal Stock to TreeBR and fund the
verification and independent auditing of their future conservation commitment for 30 years.

Strategic Advantages
Directly associated with Landowners: As an alliance of Landowners, the TreeBR Alliance allows for the
removal of intermediaries in the sale of Carbon Removal Stock, allowing for the majority of net proceeds
from offerings to go directly to Landowners preserving native forests.
Low upfront cost for Landowners: by allowing Landowners to focus on auditability and verification of the
Carbon Removal Stock rather than the Certification process (which is often lengthy and expensive), the
TreeBR Alliance greatly reduces the cost necessary to begin a conservation project in the native forest
and makes preservation and Carbon Removal Stock a viable monetization alternative.
High quality Carbon Removal Stock: The land where the Carbon Removal Stock offered through this first
offering of TREE is located is in the region of Acre, in the Amazon Rainforest, one of the most biodiverse
regions in the world, houses at least 10% of the world's known biodiversity. Additionally, the Amazon is
responsible for more than a third of all carbon absorptions. This makes its preservation even more
important.
Liquidity & Secondary Market trading: By listing TREE Shares on a globally regulated stock exchange,
TREE Tokens will be easily accessible and tradable for all types of investors. TreeBR also intends to make
their TREE Shares more liquid. Investors can buy and hold their TREE Securities for potential price
appreciation and eventually sell them or retire them as needed.
Transparency & Auditability: Available and retired Carbon Removal Stock will be easily accessible and
auditable. By adhering to the regulations and requirements of a regulated stock exchange TreeBR
adheres to the highest level of disclosure in terms of business information and financials.
Registered on the Blockchain: low transaction fees, fast transaction processing and full transparency. The
Blockchain will allow an immutable record tracking of the Carbon Removal Stock including, the issuance,
ownership and ultimately retirement.

Future Offerings
As the TreeBR Alliance continues to grow and add new Alliance Landowners, TreeBR may decide to
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acquire additional rights over Carbon Removal Stock. TreeBR plans to have ongoing offerings of
additional TREE Securities, based on the following criteria:
(a) Additional shares will continue to be issued at a 1 to 1 ratio with the Carbon Removal Stock
supply of TreeBR;
(b) The frequency of future offerings will be determined based on supply and demand dynamics;
(c) Offerings are not expected to occur more frequently than quarterly and will need to be approved
by the Manager and announced to the public at least 30 days prior to the offering date;
(d) Future offering prices will be based on review of various intervals of the volume-weighted
average price of TREE Securities and announced at least one week prior to the offering date; and
(e) The maximum number of new TREE Shares issued in a 12 month period will be 15,000,000.
Use Of Proceeds
Should the offering be fully subscribed, net proceeds to TreeBR are expected to be $47,903,856 (see
table below). The capital raised will be distributed to Landowners in two ways:
1. A direct payment to the Alliance Landowner for the CPR Note transferring rights to the Carbon
Removal Stock, at Voluntary Wholesale Market Price of Carbon Offsets verified at the time of the
purchase of the CPR Note. The exact amount paid to the Alliance Landowner will be determined
by the number of TREE Shares sold during the offering. For each TREE Share sold, the Alliance
Landowner will receive the Voluntary Wholesale Market Price until the CPR note is paid in full.
Should a CPR note not be paid in full during an offering, it will be paid for with proceeds from
future offerings. For the current CPR Note held, the Voluntary Wholesale Market Price of Carbon
Offsets is $5.00 USD per tCO2e. Should there be no more successful offerings of TREE Shares, the
issuer of the CPR Note would retain ownership of the underlying Carbon Removal Stock and
TreeBR would be free of any further obligations to the CPR Note issuer.;
2. The remainder is transferred to the Manager as cash distributions. The Manager uses such
proceeds received from TreeBR to fund its operations, working capital, and the TreeBR post-IPO
roadmap (see ‘Post-IPO Roadmap’ section). All remaining proceeds will be distributed as
dividends to the shareholders of the Manager, the majority of which are the Managing
Landowners.

Post-IPO Roadmap
The Manager looks to further build out the TreeBR Alliance with its mission and subsequent to the
closing of the IPO, intends to review and implement the following:
● Continue forest preservation with the highest quality standards
● Handle the flow of funds to all stakeholders and build efficient processes
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●

●
●
●
●
●
●
●
●
●

Build and implement an effective retirement process for TREE Securities including TREE
Retirement Tokens in exchange for a certificate proving the retirement of the matching Carbon
Offsets within 6 months of the closing of this Offering
Begin interviewing auditing firms for the year-end financial statements
Continue to review and screen potential Landowners to join the TreeBR Alliance
Continue reviewing certification options based on global standards and reputations
Review additional other trading venues to list/quote TREE
Review TREE Securities as an exchange traded fund (ETF) product
Allocate a budget to increase awareness of TreeBR and TREE Securities via marketing and other
means
Appoint a corporate secretary before the end of the financial year
Move up from MERJ VCAP board to the SME board and eventually to the MAIN board
Engage a transfer agent, such as 1transfer, to maintain the register of members of TREE Shares

Court, Arbitral And Administrative Proceedings
There are no governmental, legal or arbitration proceedings (including those threatened to be instituted
to the Manager’s knowledge) at the level of the SPV which existed or have been completed during the
last twelve months preceding the date of this Prospectus and which may have - or recently have had - a
material effect on the SPV’s financial Position

Management Of TreeBR
Controlling Shareholder And Manager Of TreeBR
EJN Consulting Inc. is the sole ordinary shareholder, Director and manager of TreeBR and will provide
certain general and administrative services required by TreeBR . EJN was incorporated in the BVI as a
business company under the Act with company number 1932074 on 19 December 2016. The registered
office of EJN is located at Level 1, Palm Grove House, Wickham’s Cay 1, Road Town, Tortola, British Virgin
Islands. EJN owns 100% of TreeBR Carbon Offsets Inc.’s Class A ordinary shares.
TreeBR has been set up as an SPV to alleviate it from all the burdens of an operating company. Its sole
purpose is to purchase and hold Carbon Offsets and to conduct offerings of its TREE Shares.
EJN is responsible for all the operations of TreeBR, managing all the contractual relationships of TreeBR
with banks, attorneys, stock exchanges, landowners, advisors, brokers, leases, employees and others.
EJN is responsible for managing the portfolio of CPR Notes and Carbon Offsets. Portfolio management
includes active registration of Carbon Offsets, process retirement requests made by the holders of TREE
Securities, issuance of retirement certificates and the management of the Carbon Stock Buffer.
EJN will also be responsible for the management and growth of the TreeBR Alliance, including seeking,
reviewing and approving new Alliance Landowners. EJN will also oversee the certification, verification,
auditing of Carbon Offsets, and all the procedures and conservation efforts conducted by the Alliance
Landowners.
EJN and TreeBR are not responsible for managing the Carbon Sinks where the Carbon Offsets originated.
Alliance Landowners are responsible for the management of their respective Carbon Sinks, including
certification, verification and auditing of Carbon Offsets as well as all preservation efforts required.
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Director
Name

Position

No. of
shares

Date of issue
MM/DD/YYYY

Proposed
compensation for
2022

% of voting
rights in the
issuer

EJN Consulting
Inc. (Represented
by Jayme Rodrigo
Perez)

Director

100,000
Class A
ordinary
shares

08/10/2021

$0

100%

Director’s Address
The Directors can be contacted through TreeBR at its registered address found in Schedule ’A’ hereto.
Director’s Compensation
At the time of this Prospectus, there is no proposed compensation for the Directors of TreeBR.
Shareholding Qualification
EJN Consulting Inc. is the sole ordinary shareholder of TreeBR holding 100% of the TreeBR’s outstanding
Class A ordinary shares.
Auditors
TreeBR intends to appoint a third-party auditor to conduct its annual financial audits, starting with the
year-ending December 31, 2021.
Officers And Directors Of The Manager
Ricardo Carvalho
Business Manager in Brazil and the United States with professional experience of 29 years in Finance and
IT in large and small Brazilian and multinational companies in Brazil and in the USA such as IBM Brazil,
Exec Processamento de Dados and Polinco Polibrás in Brazil, and IBM US. Mr. Carvalho was also a 3-time
Olympian in rowing for Brazil.
Ricardo is the acting Chief Executive Officer of EJN.
Jayme Rodrigo Perez
Attorney with over 30 years of professional experience, mainly in real estate, civil law, and litigation,
standing out for his talent as a negotiator and strategist in corporate transactions.
Besides his private practice, Mr. Perez served for many years at the Brazilian Social Development Bank
(BNDES) as Legal Adviser to the President with direct involvement in the privatization of mining giant
Vale S.A. and Telebras S.A., the state-owned telecom system in Brazil.
Mr. Perez is one of the first Landowners to join the TreeBR Alliance and a Director and Chairman of EJN.
Marcelo Bastos
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Served as senior partner in investment banking, consulting firms and as international consultant at a
traditional Brazilian law firm. Extensive experience in M&A, negotiation and development of significant
international joint venture deals during the last twenty years.
Mr. Bastos is one of the first Landowners to join the TreeBR Alliance and is expected to join the EJN
Board of Directors.

Family Relationship
There is no familial relationship between Directors or executives (senior managers) of the SPV or the
Manager.

SUMMARY OF THE MEMORANDUM AND ARTICLES OF TREEBR
The full Memorandum and Articles and any amendments can be found the on Company’s website.

Registered Shares
Every Shareholder is entitled to a certificate signed by a director of the Company or under the Seal
specifying the number of Shares held by him and the signature of the director and the Seal may be
facsimiles.
Any shareholder receiving a certificate shall indemnify and hold the Company and its directors and
officers harmless from any loss or liability which it or they may incur by reason of any wrongful or
fraudulent use or representation made by any person by virtue of the possession thereof. If a certificate
for shares is worn out or lost it may be renewed on production of the worn out certificate or on
satisfactory proof of its loss together with such indemnity as may be required by a Resolution of
Directors.
If several Eligible Persons are registered as joint holders of any Shares, any one of such Eligible Persons
may give an effectual receipt for any Distribution.

Shares
Shares and other Securities may be issued at such times, to such Eligible Persons, for such consideration
and on such terms as the directors may by Resolution of Directors determine.
Section 46 of the Act (Pre-emptive rights) does not apply to the Company.
A Share may be issued for consideration in any form, including money, a promissory note, real property,
personal property (including goodwill and know-how) or a contract for future services.
No shares may be issued for a consideration other than money, unless a Resolution of Directors has been
passed stating:
(a) the amount to be credited for the issue of the Shares;
(b) their determination of the reasonable present cash value of the non-money consideration for
the issue; and
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(c) that, in their opinion, the present cash value of the non-money consideration for the issue is not
less than the amount to be credited for the issue of the Shares.
The Company shall keep a register (the “register of members”) containing:
(a) the names and addresses of the Eligible Persons who hold Shares;
(b) the number of each class and series of the Shares held by each Shareholder
(c) the date on which the name of each Shareholder was entered in the register of members; and
(d) the date on which any Eligible Person ceased to be a Shareholder.
The register of members may be in any such form as the directors may approve, but if it is in magnetic,
electronic, other data storage, including digital distributed ledger form, the Company must be able to
produce legible evidence of its contents. Until the directors otherwise determine, the digital distributed
ledger, magnetic, electronic or other data storage form shall be the original register of members.
A share is deemed to be issued when the name of the Shareholder is entered in the register of members.

Redemption Of Shares And Treasury Shares
The Company may purchase, redeem or otherwise acquire and hold its own Shares save that the
Company may not purchase, redeem or otherwise acquires its own Shares without the consent of
Shareholders whose Shares are to be purchase, redeemed or otherwise acquired unless the Company is
permitted by the Act or any other provision in the Memorandum or Articles to purchase, redeem or
otherwise acquire the Shares without their consent.
The Class B Shares of the Company are retractable at shareholder’s discretion granting to said
shareholder the option, with no maturity date, of exchanging each 1 (one) retractable Class B share into
a certificate, issued by the Company, entitling such person or entity named on the certificate to
compensate 1 (one) ton of carbon dioxide or other greenhouse gases emitted by said person or business
entity, against 1 (one) ton of carbon offsetting rights owned by the Company.
Said certificate shall be issued by the Company in favour of the shareholder of record.
A carbon offset is a reduction in emissions of carbon dioxide or other greenhouse gases made to
compensate for emissions made elsewhere. One tonne of carbon offset represents the reduction of one
tonne of carbon dioxide or its equivalent in other greenhouse gases.

Transfer Of Shares
Shares may be transferred by a written or electronic instrument of transfer signed by the transferor and
containing the name and address of the transferee, which shall be sent to the Company for registration.
The transfer of a Share is effective when the name of the transferee is entered on the register of
members.
If the directors of the Company are satisfied that an instrument of transfer relating to Shares has been
signed but that the instrument has been lost or destroyed they may resolve by Resolution of Directors:
(a) to accept such evidence of the transfer of Shares as they consider appropriate; and
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(b) that the transferee’s name should be entered in the register of members notwithstanding the
absence of the instrument of transfer.
Subject to the Memorandum, the personal representative of a deceased Shareholder may transfer a
Share even though the personal representative is not a Shareholder at the time of the transfer.

Meetings And Consents Of Shareholders
TREE Shares are non-voting and therefore may not convene meetings of the Shareholders. TREE
Shareholders are entitled to participate in meetings of the Company and shall be notified.
Any director of the Company may convene meetings of the Shareholders at such times and in such
manner and places within or outside the British Virgin Islands as the director considers necessary or
desirable.

Records
The Company shall keep the following documents at the office of its registered agent:
(a) the Memorandum and the Articles;
(b) the register of members, or a copy of the register of members;
(c) the register of directors, or a copy of the register of directors; and
(d) copies of all notices and other documents filed by the Company with the Registrar of Corporate
Affairs in the previous 10 years.
Until the directors determine otherwise by Resolution of Directors the Company shall keep the original
register of members and original register of directors at the office of its registered agent.
If the Company maintains only a copy of the register of members or a copy of the register of directors at
the office of its registered agent, it shall:
(a) within 15 days of any change in either register, notify the registered agent in writing of the
change; and
(b) provide the registered agent with a written record of the physical address of the place or places
at which the original register of members or the original register of directors is kept.
The Company shall keep the following records at the office of its registered agent or at such other place
or places, within or outside the British Virgin Islands, as the directors may determine:
(a) minutes of meetings and Resolutions of Shareholders and classes of Shareholders;
(b) minutes of meetings and Resolutions of Directors and committees of directors; and
(c) an impression of the Seal, if any.
Where any original records referred to in these Articles are maintained other than at the office of the
registered agent of the Company, and the place at which the original records is changed, the Company
shall provide the registered agent with the physical address of the new location of the records of the
Company within 14 days of the change of location.
The records kept by the Company under this Regulation shall be in written form or either wholly or partly
as electronic records complying with the requirements of the Electronic Transactions Act (No. 5 of 2001)
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Distributions By Way Of Dividend
TREE Shares are not entitled to a dividend from the Company.

Notices
Any notice information or written statement to be given by the Company to Shareholders may be given
by personal service or by mail addressed to each Shareholders at the address shown in the register of
members.
Any summons, notice, order, document, process, information or written statement to be served on the
Company may be served by leaving it, or by sending it by registered mail addressed to the Company at its
registered office, or by leaving it with, or by sending it by registered mail to, the registered agent of the
Company.
Service of any summons, notice, order, document, process, information or written statement to be
served on the Company may be proved by showing that the summons, notice, order, document, process,
information or written statement was delivered to the registered office or the registered agent of the
Company or that it was mailed in such time as to admit to its being delivered to the registered office or
the registered agent of the Company in the normal course of delivery within the period prescribed for
service and was correctly addressed and the postage was prepaid.

BVI COMPANY LAW
TreeBR is incorporated in the BVI as a business company limited by shares under the Act and is subject to
BVI law. Set out below is a summary of certain provisions of company law in the BVI. This does not
purport to contain all applicable qualifications and exceptions or to be a complete review of all matters
of BVI company law and taxation, which may differ from equivalent provisions in jurisdictions with which
interested parties may be more familiar.
Shares
There is no concept of authorised share capital, or indeed of share capital, under the Act. Rather, the
memorandum of association of a company limited by shares must set out:
(i)
either the maximum number of shares the company is authorised to issue or a statement that the
company is authorised to issue an unlimited number of shares; and
(ii)
the classes of shares that the company is authorised to issue, and, if the company is authorised to
issue two or more classes, the rights, privileges, restrictions and conditions attaching to each class of
shares.
The Act provides that, subject to the memorandum and articles of association of a company, a share may
be issued with or without a par value. Where a company issues shares with par value, the consideration
for a share shall not be less than the par value of the share. A share may be issued for consideration in
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any form, including money, a promissory note, or other written obligation to contribute money or
property, real property, personal property (including goodwill and know-how), services rendered or a
contract for future services.
Subject to the memorandum and articles of association of a company, its directors have the power to
issue shares of the company from time to time.
Subject to the Act and to the company’s memorandum or articles, shares may be issued, and options to
acquire shares in a company granted, at such times, to such persons, for such consideration and on such
terms as the directors may determine.
The issue by a company of a share that (i) increases a liability of a person, or (ii) imposes a new liability
on a person to the company, is void if that person, or an authorised agent of that person, does not agree
in writing to becoming the holder of that share. A share is deemed issued when the name of the
shareholder is entered in the company’s register of members.
A company may, subject to its memorandum and articles of association: (a) divide its shares, including
issued shares, into a larger number of shares; or (b) combine its shares, including issued shares, into a
smaller number of shares. A division or combination of shares, including issued shares, of a class or
series shall be for a larger or smaller number, as the case may be, of shares in the same class or series.
Where shares are divided or combined, the aggregate par value of the new shares must be equal to the
aggregate par value of the original shares. A company shall not divide its shares if it would cause the
maximum number of shares that the company is authorised to issue by its memorandum to be
exceeded.
Membership
Under the Act, only those persons who agree to become shareholders of a BVI business company and
whose names are entered on the register of members of such a company are considered members. The
entry of the name of a person in the register of members as a holder of a share in a company is prima
facie evidence that legal title in the share vests in that person. A company may treat the holder of a
registered share as the only person entitled to:
(i)
(ii)
(iii)
(iv)

exercise any voting rights attaching to the share;
receive notices;
receive a distribution in respect of the share; and
exercise other rights and powers attaching to the share.

A BVI business company is not bound to see to the execution of any trust, whether express, implied or
constructive, to which any of its shares are subject and whether or not the company had notice of such
trust.
Accordingly, persons holding shares through a trustee, nominee or depository will not be recognised as
members of a BVI business company under BVI law and may only have the benefit of rights attaching to
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the shares or remedies conferred by law on members through or with the assistance of the trustee,
nominee or depository.
Financial assistance to purchase shares of a company or its holding company
There is no statutory restriction in the BVI on the provision of financial assistance by a BVI business
company limited by shares to another person for the purchase of, or subscription for, its own or its
holding company’s shares. Accordingly, a BVI business company limited by shares may provide financial
assistance in connection with the purchase of its own or its holding company’s shares if the directors of
the company consider, in discharging their duty of care and acting in good faith, that the purchase of
shares is for a proper purpose and in the interests of the company, that such assistance can properly be
given. Such assistance should however be provided on an arm’s-length basis.
Purchase of shares and warrants by a company and its subsidiaries
A BVI business company may purchase, redeem or otherwise acquire its own shares in accordance with
either the provisions of the Act or its memorandum or articles of association.
A company may not purchase, redeem or otherwise acquire its own shares without the consent of the
member whose shares are to be purchased, redeemed or otherwise acquired, unless the company is
permitted by the Act or any provision of its memorandum or articles of association to purchase, redeem
or otherwise acquire the shares without that consent.
No purchase, redemption or other acquisition of a company’s own shares may be made unless the
directors are satisfied on reasonable grounds that the company will, immediately after the purchase,
redemption or acquisition, satisfy the solvency test. A company satisfies the solvency test if:
(i)
(ii)

the value of the company’s assets exceeds its liabilities; and
the company is able to pay its debts as they fall due.

The Act provides for certain situations where this solvency test is not mandatory prior to re-purchase,
redemption or acquisition being permitted. These are where:
(i)
(ii)

(iii)

the company redeems the shares under and in accordance with section 62 of the BVI BC
Act;
the company redeems the shares pursuant to a right of a shareholder to have his shares
redeemed or to have his shares exchanged for money or other property of the company;
or
the company purchases, redeems or otherwise acquires the share or shares by virtue of
the provisions of section 179 of the BVI BC Act.

The directors of a company may make an offer to purchase, redeem or otherwise acquire shares issued
by the company, if the offer is:
(i)

an offer to all shareholders to purchase, redeem or otherwise acquire shares issued by
the company that
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(ii)

(1) would, if accepted, leave the relative voting and distribution rights of the
shareholders unaffected; and
(2) affords each shareholder a reasonable opportunity to accept the offer; or
an offer to one or more shareholders to purchase, redeem or otherwise acquire shares
(1) to which all shareholders have consented in writing; or
(2) that is permitted by the memorandum or articles and is made in accordance
with section 61.

Shares that are purchased, redeemed or otherwise acquired may be cancelled or held as treasury shares.
A company may hold shares that have been purchased, redeemed or otherwise acquired as treasury
shares if:
(i)
(ii)
(iii)

the memorandum or articles of the company do not prohibit it from holding treasury
shares;
the directors resolve that shares to be purchased, redeemed or otherwise acquired shall
be held as treasury shares; and
the number of shares purchased, redeemed or otherwise acquired, when aggregated
with shares of the same class already held by the company as treasury shares, does not
exceed 50% of the shares of that class previously issued by the company, excluding
shares that have been cancelled.

All the rights and obligations attaching to a treasury share are suspended and shall not be exercised by or
against the company while it holds the share as a treasury share.
Under BVI law, a subsidiary may acquire and hold shares in its holding company.
A company is not prohibited from purchasing its own warrants subject to and in accordance with the
terms and conditions of the relevant warrant instrument or certificate. There is no requirement under
BVI law that a company’s memorandum of association or its articles of association contain a specific
provision enabling such purchases.
Dividends and distributions
Subject to the Act and its memorandum and articles of association, the directors of the company may by
resolution, authorise a distribution or dividend by the company to its members if the directors are
satisfied, on reasonable grounds, that immediately after the distribution or dividend satisfy the solvency
test, that is:
(i)
(ii)

the company will be able to pay its debts as they fall due; and
the value of the company’s assets exceeds its liabilities.

A distribution or dividend made to a member at a time when the company did not, immediately after
the distribution, satisfy the aforesaid solvency test may be recovered by the company from the member
unless:
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(i)
(ii)
(iii)

the member received the distribution in good faith and without knowledge of the
company’s failure to satisfy the solvency test;
the member has altered his position in reliance on the validity of the distribution; and
it would be unfair to require repayment in full or at all.

If, after a distribution or dividend is authorised and before it is made, the directors cease to be satisfied
on reasonable grounds that the company will, immediately after the distribution is made, satisfy the
solvency test, any distribution or dividend made by the company is deemed not to have been
authorised. A director is personally liable to the company to repay to the company so much of the
distribution as is not able to be recovered from members if they:
(i)

(ii)

ceased, after authorisation but before the making of the distribution, to be satisfied on
reasonable grounds for believing that the company would satisfy the solvency test
immediately after the distribution is made; and
failed to take reasonable steps to prevent the distribution being made,.

Protection of minorities
The BVI court ordinarily would be expected to follow English case law precedents which permit a
minority shareholder to commence a representative action against or derivative actions in the name of
the company to challenge (a) an act which is ultra vires the company or illegal, (b) an act which
constitutes a fraud against the minority and the wrongdoers are themselves in control of the company,
and (c) an irregularity in the passing of a resolution which requires a qualified (or special) majority.
The Act provides that if a company or a director of a company engages in, or proposes to engage in,
conduct that contravenes the Act or the memorandum or articles of association of the company, the BVI
High Court may, on the application of a member or a director of the company, make an order directing
the company or director to comply with, or restraining the company or director from engaging in
conduct that contravenes, the Act or the memorandum or articles of association.
The Act also contains provisions allowing the court, on the application of a member of a company, to
grant leave to the member to (a) bring proceedings in the name and on behalf of that company; or (b)
intervene in proceedings to which the company is a party for the purpose of continuing, defending or
discontinuing the proceedings on behalf of the company. No proceedings brought by a member or in
which a member intervenes with the leave of the court may be settled or compromised or discontinued
without the approval of the court.
Under the Act, a member of a company may bring an action against the company for breach of a duty
owed by the company to him as a member.
In the case where a member of a company brings proceedings against the company and other members
that have the same or substantially the same interest in relation to the proceedings, the BVI High Court
may appoint that member to represent all or some of the members having the same interest and may,
for that purpose, make such order as it thinks fit, including an order (a) as to the control and conduct of
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the proceedings; (b) as to the costs of the proceedings; and (c) directing the distribution of any amount
ordered to be paid by a defendant in the proceedings among the members represented.
The Act provides that a member of a company who considers that the affairs or any act or acts of the
company have been, are being or are likely to be, conducted in a manner that is oppressive, unfairly
discriminatory, or unfairly prejudicial to him in that capacity, may make an application to the BVI High
Court. If the court considers that it is just and equitable to do so, it may make such order as it thinks fit,
including, without limiting the generality of this subsection, one or more of the following orders:
(i)
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)

requiring the company or any other person to acquire the shareholder’s shares (in the case
of a shareholder);
requiring the company or any other person to pay compensation to the member;
regulating the future conduct of the company’s affairs;
amending the memorandum or articles of the company;
appointing a receiver of the company;
appointing a liquidator of the company under section 159(1) of the BVI Insolvency Act on the
grounds specified in section 162(1)(b) of that Act;
directing the rectification of the records of the company; or
setting aside any decision made or action taken by the company or its directors in breach of
the Act or the memorandum or articles of the company. None of the foregoing orders may
be made against the company or any other person unless the company or that person is a
party to the proceedings in which the application is made.

A member or the Registrar of Corporate Affairs may apply to the BVI High Court ex parte or upon such
notice as the court may require, for an order directing that an investigation be made of the company and
any of its affiliated companies. If, upon such an application, it appears to the court that (a) the business
of the company or any of its affiliates is or has been carried on with intent to defraud any person; (b) the
company or any of its affiliates was formed for a fraudulent or unlawful purpose or is to be dissolved for
a fraudulent or unlawful purpose; or (c) persons concerned with the incorporation, business or affairs of
the company or any of its affiliates have in connection therewith acted fraudulently or dishonestly, the
court may make any order it thinks fit with respect to an investigation of the company and any of its
affiliated companies by an inspector, who may be the Registrar of Corporate Affairs.
The Act provides that a member of a company is entitled to payment of the fair value of his shares upon
dissenting from any of the following:
(i)
(ii)
(iii)

a merger, if the company is a constituent company, unless the company is the surviving
company and the member continues to hold the same or similar shares;
a consolidation, if the company is a constituent company;
any sale, transfer, lease, exchange or other disposition of more than 50% in value of the
assets or business of the company, if not made in the usual or regular course of the business
carried on by the company, but not including
(1) a disposition pursuant to an order of the Court having jurisdiction in the matter,
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(2) a disposition for money on terms requiring all or substantially all net proceeds to
be distributed to the members in accordance with their respective interests
within one year after the date of disposition, or
(3) a transfer pursuant to the power described in section 28(2) of the BVI BC Act;
(4) a redemption of his shares by the company pursuant to section 176 of the BVI
BC Act; and
(5) an arrangement, if permitted by the BVI High Court.
Generally, any other claims against a company by its shareholders must be based on the general laws of
contract or tort applicable in the BVI or their individual rights as shareholders as established by the
company’s memorandum and articles of association.
Management
The Act provides that, subject to the memorandum or articles of association of a company, any sale,
transfer, lease, exchange or other disposition, other than a mortgage, charge or other encumbrance of
the enforcement thereof, of more than 50% in value of the assets of the company (other than a transfer
pursuant to a power described in section 28(3) of the Act), if not made in the usual or regular course of
business carried on by the company, must be approved by a resolution of members and in the manner
provided in section 175 of the Act. The Act contains no other specific restrictions on the power of
directors to dispose of assets of a company.
A director of a company, in exercising his powers or performing his duties, shall act honestly and in good
faith and in what the director believes to be in the best interests of the company. A director shall exercise
his powers as a director for a proper purpose and shall not act, or agree to the company acting, in a
manner that contravenes the Act or the memorandum or articles of association of the company. A
director of a company, when exercising powers or performing duties as a director, shall exercise the care,
diligence and skill that a reasonable director would exercise in the same circumstances taking into
account, but without limitation, (a) the nature of the company; (b) the nature of the decision; and (c) the
position of the director and the nature of the responsibilities undertaken by him. The Act contains no
specific provision in respect of the establishment or composition of the audit committee or similar
committee.
Accounting and auditing requirements
A BVI business company is required by the Act to keep records that (a) are sufficient to show and explain
the company’s transactions; and (b) will, at any time, enable the financial position of the company to be
determined with reasonable accuracy.
There are no provisions in the Act for either an annual audit or for the appointment of auditors. There
are also no provisions in the Act requiring a business company to set a date as its financial year end.
Exchange control
There are no exchange control regulations or currency restrictions in the BVI.
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Loans to directors
There is no express provision in the Act prohibiting the making of loans by a business company to any of
its directors.
Taxation in the British Virgin Islands
A BVI business company is exempt from all provisions of the Income Tax Ordinance of the British Virgin
Islands (including with respect to all dividends, interests, rents, royalties, compensations and other
amounts payable by the company to persons who are not resident in the British Virgin Islands). Capital
gains realised with respect to any shares, debt obligations or other securities of the company by persons
who are not persons resident in the British Virgin Islands are also exempt from all provisions of the
Income Tax Ordinance of the British Virgin Islands.
Stamp duty on transfer
No stamp duty is payable in the British Virgin Islands on a transfer of shares, debt obligations or other
securities in a British Virgin Islands business company which is not a land owning company. A company is
a land owning company if it, or any of its subsidiaries, has an interest in any land in the British Virgin
Islands.
Inspection of corporate records
Members of the general public, on a payment of a nominal fee, can inspect the public records of a
business company available at the office of the BVI Registrar of Corporate Affairs which will include the
company’s certificate of incorporation, its memorandum and articles of association (with any
amendments) and the records of license fees paid to-date and will also disclose any articles of
dissolution, articles of merger, and a register of mortgages, charges and other encumbrances if the
company has elected to file such a register.
A member of a company is entitled, on giving written notice to the company, to inspect the
memorandum and articles, the register of members, the register of directors, and minutes of meetings
and resolutions of members and of those classes of members of which he is a member, and to make
copies of or take extracts from the documents and records maintained at the office of the registered
agent of the company. Subject to the memorandum and articles of association of the company, its
directors may, if they are satisfied that it would be contrary to the company’s interests to allow the
member to inspect the register of members, register of directors or minutes/resolutions of members or
part of any such documents, refuse to permit the member to inspect the document or limit the
inspection of the document, including limiting the making of copies or the taking of extracts from the
records. The directors are required, as soon as reasonably practicable, to notify the member concerned.
Where a company fails or refuses to permit a member to inspect a document or permits a member to
inspect a document subject to limitations, that member may apply to the BVI High Court for an order
that he should be permitted to inspect the document or to inspect the document without limitation.
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The Act requires a business company to keep minutes of all meetings of directors, members, committees
of directors and committees of members and copies of all resolutions consented to by directors,
members, committees of directors, committees of officers and committees of members. The minutes of
meetings and resolutions of members and of classes of members, and the minutes of meetings of
directors and committees of directors are required by the Act to be kept at the office of the company’s
registered agent or at such other places, within or outside the BVI, as the directors may determine. A
company shall keep at the office of its registered agent the memorandum and articles of association of
the company, the register of members (or a copy thereof), the register of directors (or a copy thereof)
and copies of all notices and other documents filed by the company in the previous ten years. The Act
requires a company to have a common seal and an imprint of the seal shall be kept at the office of its
registered agent.
A business company is required to keep a register of members containing the names and addresses of
the persons who hold registered shares in the company, the number of each class and series of
registered shares held by each shareholder, the date on which the name of each member was entered in
the register of members and the date on which any person ceased to be a member. The register of
members may be in such form as the directors may approve but if it is in magnetic, electronic or other
data storage form, the company must be able to produce legible evidence of its contents. The entry of
the name of a person in the register of members as a holder of a share in a company is prima facie
evidence that legal title in the share vests in that person.
Certain companies are also required to maintain a register of beneficial owners. Companies that are
listed on a recognised stock exchange, and certain of their subsidiaries, are not required to keep this
register. Companies registered, recognised or otherwise approved as a mutual fund under the Securities
and Investment Business Act, 2010 (including an approved fund, an incubator fund, a public fund, a
professional fund and a private fund) and their subsidiaries are similarly out of scope. BVI licensees
(being companies licensed under BVI’s regulatory legislation, such as a bank, insurance company or trust
company) are also exempted from the requirement to maintain a register of beneficial owners. The
register of beneficial owners will include, inter alia, information on all those individuals who, directly or
indirectly, own or control more than 25% of the shares in a company, or 25% or more of the voting
rights, or who exercise control over the management of the company. The register is maintained by the
company’s registered agent and uploaded to a centralised register, which is accessible to law
enforcement agencies through existing legal gateways to access such information. The register is not
open to the public.
The Act requires a business company to keep a register known as a register of directors containing, inter
alia, the names and addresses of the persons who are directors of the company or who have been
nominated as reserve directors of the company, the date on which each person whose name is entered
in the register was appointed as a director or nominated as a reserve director of the company, the date
on which each person named as a director ceased to be a director of the company and the date on which
the nomination of any person nominated as a reserve director ceased to have effect. The register of
directors may be in such form as the directors approve, but if it is in magnetic, electronic or other data
storage form, the company must be able to produce legible evidence of its contents. The register of
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directors is prima facie evidence of any matters directed or authorised by the Act to be contained
therein. The register of directors is filed with the Registrar of Corporate Affairs but is not public.
Liquidation
Where the business company is solvent
Where it is proposed to liquidate a solvent business company (that is to say, the company either has no
liabilities or that it is able to pay its debts as they fall due), the directors of the company shall (a) make a
declaration of solvency in the approved form stating that, in their opinion, the company is and will
continue to be able to discharge, pay or provide for its debts as they fall due, and (b) approve a
liquidation plan specifying: (i) the reasons for the liquidation of the company, (ii) their estimate of the
time required to liquidate the company, (iii) whether the liquidator is authorised to carry on the business
of the company if he determines that to do so would be necessary or in the best interests of the
creditors or members of the company, (iv) the name and address of each individual to be appointed as
liquidator and the remuneration proposed to be paid to each liquidator, and (v) whether the liquidator is
required to send to all members a statement of account prepared or caused to be prepared by the
liquidator in respect of his actions or transactions. In accordance with the memorandum and articles of
association of the company, the directors and/or the members of the company will pass a resolution to
appoint a voluntary liquidator and will give notice to the selected liquidator of his appointment. The
liquidation of a company commences at the time of appointment of a voluntary liquidator.
Within 14 days of the commencement of the liquidation, the voluntary liquidator is required to file a
notice of his appointment in an approved form, a copy of the declaration of solvency made by the
directors and a copy of the liquidation plan, with the Registrar. He is also required, within 30 days of the
commencement of the liquidation, to advertise notice of his appointment in the manner prescribed.
With effect from the commencement of the voluntary liquidation of a company, the voluntary liquidator
has custody and control of the assets of the company. However, the right of a secured creditor to take
possession of and realise or otherwise deal with assets of the company over which the creditor has a
security interest will not be affected.
The directors of the company remain in office but they cease to have any powers, functions or duties
other than those required or permitted under Part XII of the Act.
The directors, after the commencement of the voluntary liquidation, may authorise the liquidator to
carry on the business of the company if the liquidator determines that to do so would be necessary or in
the best interests of the creditors or members of the company where the liquidation plan does not give
the liquidator such authorisation, and exercise such powers as the liquidator, by written notice, may
authorise them to exercise.
The BVI High Court may, at any time after the appointment of a voluntary liquidator, on application by a
director, member or creditor of the company, make an order terminating the liquidation if it is satisfied
that it would be just and equitable to do so. Where such an order is made, the company ceases to be in
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voluntary liquidation and the voluntary liquidator ceases to hold office with effect from the date of the
order or such later date as may be specified in the order.
A voluntary liquidator shall, upon completion of a voluntary liquidation, file a statement that the
liquidation has been completed and upon receiving the statement, the Registrar of Corporate Affairs
shall strike the company off the Register of Companies and issue a certificate of dissolution in the
approved form certifying that the company has been dissolved. The dissolution of the company is
effective from the date of the issue of the certificate.
Immediately following the issue by the Registrar of Corporate Affairs of a certificate of dissolution, the
person who, immediately prior to the dissolution, was the voluntary liquidator of the company shall
cause to be published in the Gazette, a notice that the company has been struck off the Register of
Companies and dissolved.
Where the business company is insolvent
If at any time the voluntary liquidator of a company in voluntary liquidation is of the opinion that the
company is insolvent (that is to say, either the value of the company’s liabilities exceeds, or will exceed,
its assets or, the company is, or will be, unable to pay its debts as they fall due), he shall forthwith send a
written notice to the Official Receiver in the approved form.
The voluntary liquidator shall then call a meeting of creditors of the company to be held within twenty
one days of the date of the aforesaid notice to the Official Receiver. The said creditors meeting shall be
treated as if it were the first meeting of the creditors of a company called under section 179 of the BVI
Insolvency Act by a liquidator appointed by the members of a company and, sections 179 and 180 of the
BVI Insolvency Act shall apply to the calling and holding of such a meeting.
Where a voluntary liquidator is not an eligible licensed insolvency practitioner with respect to the
company, the Official Receiver may apply to the BVI High Court ex parte for the appointment of himself
or an eligible licensed insolvency practitioner as the liquidator of the company and the court may make
the appointment subject to such conditions as it considers appropriate.
From the time that an appointed voluntary liquidator first becomes aware that the company is not, or
will not be, able to pay its debts he shall conduct the liquidation as if he had been appointed liquidator
under the BVI Insolvency Act.
The BVI Insolvency Act will apply to the liquidation of the company subject to such modifications as are
appropriate and the liquidation of the company shall be deemed to have commenced on the date of the
appointment of the voluntary liquidator.
Reconstruction
There are statutory provisions which facilitate arrangements which involve a plan of arrangement being
approved by a resolution of directors of the company and application being made to the BVI High Court
for approval of the proposed arrangement. Upon approval by the court, the directors of the company, if
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they are still desirous of executing the plan, shall confirm the plan of arrangement as approved by the
court whether or not the court has directed any amendments to be made thereto and give notice to the
persons whom the order of court requires notice to be given and submit the plan of arrangement to
those persons for such approval, if any, as the court order requires.
After the plan of arrangement has been so approved, articles of arrangement shall be executed by the
company. The articles of arrangement shall contain the plan of arrangement, the order of the court
approving the plan of arrangement and the manner in which the plan of arrangement was approved (if
approval was required by the order of the court). The articles of arrangement shall be filed with the
Registrar of Corporate Affairs who shall register them. Upon registration of the articles of arrangement,
the Registrar shall issue a certificate in the approved form certifying that the articles of arrangement
have been registered.
An arrangement is effective on the date the articles of arrangement are registered by the Registrar of
Corporate Affairs or on such date subsequent thereto, not exceeding 30 days, as is stated in the articles
of arrangement.
Compulsory acquisition
Subject to the memorandum or articles of association of a company, members of the company holding
90% of the votes of the outstanding shares entitled to vote on a merger or consolidation, and members
of the company holding 90% of the votes of the outstanding shares of each class of shares entitled to
vote as a class, may give a written instruction to the company directing the company to redeem the
shares held by the remaining members. Upon receipt of the written instruction, the company shall
redeem the shares specified in the written instruction irrespective of whether or not the shares are by
their terms redeemable. The company shall give written notice to each member whose shares are to be
redeemed stating the redemption price and the manner in which the redemption is to be effected.
Indemnification
Section 132 of the Act provides that subject to the memorandum or articles of association of a company,
the company may indemnify against all expenses, including legal fees, and against all judgments, fines
and amounts paid in settlement and reasonably incurred in connection with legal, administrative or
investigative proceedings any person who (a) is or was a party or is threatened to be made a party to any
threatened, pending or completed proceedings, whether civil, criminal, administrative or investigative,
by reason of the fact that the person is or was a director of the company, or (b) is or was, at the request
of the company, serving as a director of, or in any other capacity is or was acting for, another body
corporate or a partnership, joint venture, trust or other enterprise, provided that the said person had
acted honestly and in good faith and in what he believed to be in the best interests of the company and,
in the case of criminal proceedings, the person had no reasonable cause to believe that his conduct was
unlawful. Any indemnity given in breach of the foregoing proviso is void and of no effect.
Expenses, including legal fees, incurred by a director or a former director in defending any legal,
administrative or investigative proceedings may be paid by the company in advance of the final
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disposition of such proceedings upon receipt of an undertaking by or on behalf of the director or the
former director, as the case may be, to repay the amount if it shall ultimately be determined that the
director is not entitled to be indemnified by the company. In the case of a former director, the
undertaking to be furnished by such former director may also include such other terms and conditions as
the company deems appropriate.
A company may purchase and maintain insurance in relation to any person who is or was a director of
the company, or who at the request of the company is or was serving as a director of, or in any other
capacity is or was acting for, another body corporate or a partnership, joint venture, trust or other
enterprise, against any liability asserted against the person and incurred by the person in that capacity,
whether or not the company has or would have had the power to indemnify the person against the
liability under section 132 of the Act
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RISK FACTORS
THE FOLLOWING RISK FACTORS MARK OUT A NUMBER OF RISKS IN TREEBR’S BUSINESS; HOWEVER,
THIS SECTION DOES NOT PURPORT TO BE A COMPLETE EXPLANATION OF THE RISKS INVOLVED IN
TreeBR.
This Prospectus may include forward looking statements but there can be no assurance that the
results and events contemplated by forward-looking statements will, in fact, transpire.
Forward-looking statements can be identified by use of terminology such as “believe,” “hope,”
“may,” “anticipate,” “should,” “intend,” “plan,” “will,” “expect,” “estimate,” “project,” “positioned,”
“strategy” and similar expressions. You should be aware that these forward-looking statements are
subject to risks and uncertainties that are beyond TreeBR’s control. Actual results could differ
significantly from these forward-looking statements. In light of these risks and uncertainties, there
can be no assurance that the results and events contemplated by the forward-looking statements
contained in this Prospectus will in fact transpire. You are cautioned to not place undue reliance on
these forward-looking statements.
Investment into new assets and enterprises may involve a high degree of risk. You should be aware of
your risk tolerance level and financial situations at all times or consult a professional advisor before
making any investment decision. The following is not intended to be a comprehensive list nor a
substitute for discussing the risks of specific investment opportunities with your professional advisors,
including your legal, tax and financial advisors. YOU SHOULD NOT INVEST IN CARBON ASSETS UNLESS
YOU CAN AFFORD TO LOSE YOUR ENTIRE INVESTMENT WITHOUT A CHANGE IN YOUR LIFESTYLE.

Country Risks
Brazil Credit Rating
Fitch’s credit rating for Brazil was last reported at BB- with a negative outlook.
Brazil Politics
Brazil’s political environment remains fluid. The Brazilian constitution gives extensive powers to
legislative and executive branches of the government and the current administration has ambitious
reforms they hope to establish. The government is currently under the Bolsonaro administration, elected
in 2019, where the transition from the previous president was peaceful. However, Brazil has experienced
economic instability resulting from, among other things, periods of very high inflation, persistent
structural public sector deficits and significant devaluations of its currency, leading also to a high degree
of price volatility in their markets.
British Virgin Island Credit Rating
There are no current credit ratings from Fitch or Moody’s for the British Virgin Islands. However, the
Government of the British Virgin Islands did receive a high level of creditworthiness rating from the
Caribbean Information and Credit Rating Services (CariCRIS) with a stable outlook in 2017.
(http://www.bvi.gov.vg/sites/default/files/263_-_government_receives_high_credit_rating_from_regional_body_-_report.pdf)
BVI Politics
The British Virgin Islands is a British overseas territory. The BVI’s political environment is that of a
parliamentary representative democratic dependency. Executive authority is vested in the Queen and is
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exercised on her behalf by the Governor. The Head of Government is the Premier, who is elected in a
general election along with other members of the House of Assembly.
Credit ratings can change from time to time and therefore can have a significant impact on investments
in the country. Any further downgrade of the sovereign credit ratings could heighten investors’
perception of risk and, as a result, adversely affect the price of the Shares. We cannot guarantee that the
rating agencies will maintain these classifications in relation to sovereign credit rating. No matter what
the systems, controls and procedures businesses may design to mitigate political risk, there can be no
assurance that any adverse political events will not have an adverse impact on TreeBR.

Macro-Risks
Specific issues include growth, inflation, unemployment, interest rates, exchange rates, money supply,
trade deficits and budget deficits. Different monetary and fiscal policies affect the aggregate behaviour
of the population which then affects macroeconomic performance. These policies change from time to
time based on domestic events as well as regional and international events. Reduced volatility in key
macroeconomic indicators can assist the growth prospects and operational results. TreeBR has put in
place a business strategy to minimize our exposure to adverse economic conditions, however, this
cannot provide an assurance that adverse economic conditions cannot hamper TreeBR’s performance.

Operational Risks
Strategy Risk
Strategic risk is the risk of adverse impact on current and prospective earning or capital arising from
incorrect or inappropriate business decisions, improper implementation of decisions or lack of
responsiveness to industry change.
TreeBR’s business focuses exclusively on the voluntary carbon offset market, which is populated by
private buyers who are not legally obligated to offset their emissions but are motivated by social
responsibility. While there is significant interest in the voluntary carbon offset market, if for some reason
buyers do not perceive the marketplace to be useful it may adversely affect the price of the Shares.
TreeBR will work with reputable third-parties to estimate the Carbon Offset supply available from a given
piece of land. TreeBR then purchases a promissory-note from the Landowner to deliver the Carbon
Removal Stock. This mechanism allows TreeBR to list TREE Securities before certifying the Carbon
Removal Stock. In doing so, TreeBR reduces the risks for both Landowners and investors, by lowering the
upfront costs for Landowners and providing a security that is backed by the forest to investors. Voluntary
carbon markets are mostly unregulated, based mostly on market practices. Offsetting and certification of
carbon removals may be subject to further regulation in the future and the prospective Landowners
selling the CPR Notes may not be able to deliver the offset rights in connection to the underlying Carbon
Removal Stock.
EJN is managing strategic risk through the regular monitoring and updating of its strategic plan based on
new market dynamics and ongoing engagement with its existing clients and prospects.
Cyber-Security Risk
TreeBR, and its service providers, may be prone to operational and information security risks resulting
from cyber-attacks. Cyber-attacks include, among other behaviors, stealing or corrupting data
maintained online or digitally, denial of service attacks on websites, the unauthorized release of
confidential information or various other forms of cyber security breaches. Cyber-attacks affecting
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TreeBR or its advisors, custodian, transfer agent, intermediaries and other third-party service providers
may adversely impact the Company. For instance, cyber-attacks may interfere with the processing of
shareholder transactions, cause the release of private shareholder information or confidential business
information, impede trading, subject a company to regulatory fines or financial losses and/or cause
reputational damage. The Company may also incur additional costs for cyber security risk management
purposes. While the Company’s service providers have established business continuity plans, there are
inherent limitations in such plans and systems including the possibility that certain risks have not been
identified. Furthermore, the Company cannot control the cyber security plans and systems put in place
by its service providers or any other third parties whose operations may affect the Company or its
Shareholders.
Business Risk
Business risk relates to the potential reduction in value of the assets held by TreeBR due to strategic
and/or reputational reasons. TreeBR's shares ability to retain or appreciate in value may be impacted by,
amongst others, the external macroeconomic environment, its chosen strategy, changes in legislation
and its reputation in the markets in which it operates.
The Company currently holds rights to offset carbon emissions using Carbon Removal Stock from
removals occured between 1988 and 2018, but the forests remain under control of third parties. If
Landowners fail to meet verification, auditing or conservation obligations undertaken with TreeBR,
business may be significantly harmed. Prospective participants may view some of our products such as
CPR Notes, the underlying blockchain technology and then intention to tokenize the shares as
experimental and unproven. Any number of other factors could potentially negatively affect market
participant acquisition, retention, growth, and engagement, including if:
●
●

●
●
●
●

●

●
●
●

We may not be able to develop the TreeBR Alliance as contemplated or at all, or receive the
regulatory verification approvals necessary to certify the Carbon Removal Stock.
The Company has little operating history upon which you can evaluate our performance, and
accordingly, our prospects must be considered in light of the risks that any early stage company
encounters.
We may not be able to prevent illegal activity from occurring within the TreeBR Alliance group of
Landowners, which could subject us to disciplinary action, including fines.
We rely on third party contractors for the design, development and implementation of our
offering platform infrastructure.
We may not be able to continue to develop a strong brand for our group of Landowners and the
Carbon Removal Stock they produce.
Continued and increased acceptance of TreeBR’s products and services by existing and new
Landowners and investors are critical to TreeBR’s future success and likely the success of the
TREE Securities.
A substantial portion of our offerings will most likely be purchased from individuals who are not
legally obligated to offset their emissions but are motivated by social responsibility, which
typically falls during times of economic instability. Declines in economic conditions in any
country in which we may operate may adversely impact our financial results.
The novel disease or pandemic could have a material adverse effect on our business and results
of operations.
There is, and will continue to be, limited information available to you related to the business of
TreeBR and the development of our business.
We depend on third-party hosting for our website
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●
●
●
●

We may not be able to execute our business plan or stay in business without additional funding.
Blockchain networks represent a new and rapidly changing industry and there remains relatively
limited use of blockchain networks and assets.
The legal framework of regulations applicable to blockchain technologies, cryptocurrencies,
security tokens and token offerings is uncertain and evolving quickly.
Blockchain technology is an emerging technology that is novel and untested.

TreeBR has an active strategy of monitoring changes in the external environment, analysing the potential
impact and adjusting TreeBR strategy to optimise its sustainable profits.
Key Person Dependency Risk
Being a company with no employees, TreeBR currently depends on EJN, the sole Director and Manager
of TreeBR. The loss of any key persons at EJN due to resignation or disability may result in an interruption
in business continuity and possible damage to TreeBR's reputation.
To mitigate these risks, EJN maintains a network of qualified third-party advisors who could assist in
operating TreeBR in the case of a loss of a key person. EJN is putting in place a succession plan and has in
place business process documentation as would be necessary to empower someone else to carry out the
tasks in order to avoid business interruptions.

Legislative Risks
Regulatory Framework
The regulatory framework is subject to change as capital markets continue to evolve and although
TreeBR may be consulted for changes, TreeBR cannot determine the final legislation or the time period it
takes to enact legislation. Some legislation may be beneficial to TreeBR but sometimes it may be adverse
either because of the contents or the time taken to implement the legislation.
Our business is subject to complex and evolving foreign laws and regulations regarding carbon offsets,
CPR Notes, voluntary markets, privacy, data protection, anti-money laundering, terrorist financing,
securities, financial market infrastructure and other matters. Many of these laws and regulations are
subject to change and uncertain interpretation and could harm our business.
BVI Regulatory Framework: Virtual Asset Service Provider Legislation
In June 2019, the Financial Action Task Force (“FATF”) amended its recommendations to require virtual
asset service providers (“VASPs”) to satisfy certain anti-money laundering and counter-terrorism
financing reporting and recording obligations and to ensure registration of VASPs with regulatory
authorities. To date, the BVI has not adopted FATF’s recommendations regarding VASPs.
The British Virgin Islands Financial Services Commission (“FSC”) have confirmed that they are planning to
adopt FATF’s recommendations regarding VASPs. The draft legislation (the Proposed VASP Regulations)
has not yet been circulated for public review and it is therefore uncertain as to how the VASP Regulations
will affect TreeBR and its business.
Competition
TreeBR is one of few organizations that offer direct access to the voluntary Carbon Offset market through
selling shares which represent an offset of 1 tCO2e per share, recorded on the blockchain, that
ultimately benefit native forest landowners to continue preservation efforts. This could change however
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should another company selling shares that represent Carbon Removal Stocks be approved to list on a
global exchange like MERJ. TreeBR is aware of this possibility so it has continued to build its brand and
put in place a dynamic strategy to ensure continued competitiveness.
Compliance
Compliance risk is the risk of non-compliance with regulatory guidelines. Regulatory risk is the current
and prospective risk to earning or capital arising from violations of, or non-conformance with laws, rules,
regulations, prescribed practices or ethical standards issued by the regulator from time to time.
TreeBR’s directors with the help of experienced consultants are responsible for being compliant with the
global Carbon Offset standards at all times.
Any lapse in compliance could result in regulatory or legal action being taken against TreeBR which could
have a negative impact on the business.

Financial Risks
Capital Risk Management
TreeBR's capital is managed with the objective of safeguarding TreeBR's ability to continue operating as a
going concern, providing equitable returns and benefits to Shareholders and other stakeholders and
sustaining an optimal capital structure.
Liquidity
Liquidity risk arises when TreeBR, despite being solvent, cannot maintain or generate sufficient cash
resources to meet its payment obligations as they fall due, or can only do so at materially
disadvantageous terms.
TreeBR manages liquidity risk through an ongoing review of its future commitments and corresponding
assets.
Custody/Escrow
TreeBR’s custodian could become insolvent. Company assets will be held in one or more accounts
maintained for TreeBR by the Custodian or at other custodian banks which may be located in other
jurisdictions. The insolvency of the Custodian, or of any broker, custodian bank or clearing corporation
used by the Custodian, may result in the loss of all or a substantial portion of TreeBR’s assets or in a
significant delay in TreeBR having access to those assets. Additionally, custody of digital assets presents
inherent and unique risks relating to access loss, theft and means of recourse in such scenarios. TreeBR
may change the custodial arrangements described in this Prospectus at any time without notice to
Shareholders.

Investment Risks
Market Risk
Market risk is the possibility for an investor to experience losses due to factors that affect the overall
performance of the markets in which he is involved. Market risk, also called "systematic risk," cannot be
eliminated through diversification.
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An active trading market for the Shares may not develop or be maintained. Further, no assurance can be
provided regarding the future development or continuance, as the case may be, of a market for the
Shares, your ability to sell your Shares, or the price at which you may be able to sell your Shares.
Accordingly, we cannot assure that an active trading market for the Shares will develop or, if a trading
market develops, that it will continue. The lack of an active trading market for the Shares would have a
material adverse effect on the market price and liquidity of the Shares, and the Shares may be traded at
a discount from their initial offering price.
Investing in securities listed and traded in the voluntary carbon offset market may be subject to
additional risks. Such risks may include: (i) greater market volatility, (ii) lower trading volume and
liquidity, (iII) greater social, political and economic uncertainty, (iv) governmental controls on foreign
investments and limitations on repatriation of invested capital, (v) lower disclosure, corporate
governance, auditing and financial reporting standards, (vi) fewer protections of property rights, (vii)
restrictions on the transfer of securities or currency, and (viii) settlement and trading practices that differ
from US markets.
Investments in Emerging Markets Securities
Investing in securities listed and traded in emerging markets may be subject to additional risks
associated with emerging market economies. Such risks may include: (i) greater market volatility, (ii)
greater risk of asset seizures and capital controls, (iii) lower trading volume and liquidity, (iv) greater
social, political and economic uncertainty, (v) governmental controls on foreign investments and
limitations on repatriation of invested capital, (vi) lower disclosure, corporate governance, auditing and
financial reporting standards, (vii) fewer protections of property rights, (viii) restrictions on the transfer
of securities or currency, and (ix) settlement and trading practices that differ from US markets. Emerging
markets are generally less liquid and less efficient than developed securities markets.
Volatility
Sudden rises and falls in the price of a share, some companies have a higher risk of this than others.
Changes in a company's profitability or in the economy as a whole can cause share prices to rise and fall.
Shareholders will however only be impacted if they sell their shares at a time when the market price has
fallen.
The market price of TreeBR Preferred Shares may be volatile or may decline, and you may not be able to
resell your shares at or above the initial listing price or public offering price.
Currency
Trading is denominated in United States Dollars and as a result those investors whose principal currency
differs are exposed to foreign currency rate risk.

Risks Related To The TREE Securities
There is no assurance that purchasers will receive a return on their investment.
The securities are highly speculative and any return on an investment in the securities is contingent
upon numerous circumstances, many of which (including legal and regulatory conditions) are beyond
TreeBR’s control. There is no assurance that purchasers will realize any return on their investments or
that their entire investments will not be lost. For this reason, each purchaser should carefully read this
Prospectus and should consult with their own attorney, financial and tax advisors prior to making any
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investment decision with respect to the securities. Purchasers should only make an investment in the
securities if they are prepared to lose the entirety of such investment.
The Shares are novel and have no history.
The Shares will be newly formed and are entirely novel in type. Investors will not be able to compare
them against other instruments. An investment in the securities should be evaluated on the basis of the
value and prospects of the securities, taking into account uncertainties as to the likelihood that the
Shares will be issued, and of the assessment of the prospects of TreeBR’s business may not prove
accurate, and TreeBR may not achieve its objectives. Past performance of TreeBR, or any similar security
issued by other companies, is not predictive of TreeBR’s future results, the value and success of
TreeBR’s Securities or the ability of TreeBR to ever pay distributions to Shareholders.
It's unclear if the Shares will have liquidity.
The liquidity of any market for the Shares will depend on a number of factors, including: (i) the number
of shareholders of the securities; (ii) performance and financial condition of TreeBR; (iii) the market for
similar securities; (iv) the interest of traders in making a market for the Shares and (v) regulatory
developments in the digital securities, cryptocurrency, or Carbon Offset industries.
The digital securities market and the voluntary carbon offset market are new and rapidly developing
markets which may be subject to substantial and unpredictable disruptions that cause significant
volatility in the prices of digital securities. We cannot assure you that the market, if any, for the Shares
will be free from such disruptions or that any such disruptions may not adversely affect your ability to
sell your securities. Therefore, we cannot assure you that you will be able to sell your securities at a
particular time or that the price you receive when you sell will be favorable.
TREE Shares will not be tradable initially, and only TREE Tokens will be tradeable on MERJ Exchange.
The price for the Shares has been arbitrarily set
We have arbitrarily set the price of the Shares with reference to the general status of the securities
market and other relevant factors. The price for the Shares should not be considered an indication of the
actual value of the and is not based on our net worth or prior earnings. We cannot assure you that the
Shares could be resold by you at the initial offering price or at any other price.
Investors have no decision-making rights or vote.
You are not entitled, as a holder of the Shares, to vote or any right to vote for the election of directors or
upon any matter submitted to stockholders or members, as applicable, at any meeting thereof, or to give
or withhold consent to any company action or to receive notice of meetings, or to receive subscription
rights. Accordingly, no person should purchase Shares unless they are willing to entrust all aspects of
management to TreeBR.
To the extent that future regulatory actions or policies limit the ability to exchange the Securities or
utilize them for payments, the demand for the Securities could decrease.
We welcome more regulation. But new regulations may make it more difficult to acquire and/or use
securities. Furthermore, regulatory actions may limit the ability of end-users to convert securities into
fiat currency (e.g., US Dollars) or use shares to pay for goods and services. Such regulatory actions or
policies would negatively affect our business and decrease the value of the Shares.
Investments in startups including TreeBR involve a high degree of risk.
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Financial and operating risks confronting startups are significant and TreeBR is not immune to these
potential risks. The startup market in which TreeBR competes is highly competitive and the percentage of
companies that survive and prosper is small. Startups often experience unexpected problems in the
areas of product development, marketing, financing, and general management, among others, which
frequently cannot be solved. In addition, startups may require substantial amounts of financing, which
may not be available through institutional private placements, the public markets or otherwise.
TreeBR may be forced to cease operations or take actions that result in a dissolution event.
It is possible that, due to any number of reasons, including, but not limited to, TreeBR’s being faced with
any offsetting challenges, TreeBR may no longer be viable to operate, and TreeBR may dissolve or take
actions that result in a dissolution event.
The Shares are subject to significant transfer restrictions.
The Shares have not been registered under the securities laws or with any regulatory body of any
jurisdiction and therefore cannot be resold or otherwise transferred, except in full compliance with all
applicable laws, rules, and regulations of the BVI, the transferor’s jurisdiction and the transferee’s
jurisdiction. MERJ Exchange does not qualify as a ‘recognized exchange’ according to the BVI Financial
Services Commission.These restrictions may adversely impact your ability to resell or otherwise transfer
the TREE Securities, or the price at which you may be able to resell them, if at all.
The Shareholders will not have the right to withdraw their capital
It is not expected that the Shares will ever be registered under any securities laws of any jurisdiction.
Each Shareholder will be required to represent that it is a qualified purchaser under applicable securities
laws and that it is acquiring the Shares for investment purposes and not with a view to resale or
distribution of the Shares. Furthermore, each shareholder must represent that it will only sell or transfer
the Shares in accordance with all applicable laws, rules, and regulations. Consequently, the Shareholder
must be prepared to bear the risk of an investment in the Shares for an extended period of time.

Risks Related To CPR Notes
CPR Notes are traded on regulated exchanges and therefore are subject to regulatory restrictions and
limitations that may or may not negatively affect the value of the CPR Note.

Risks Related To Carbon Removal Stock
TreeBR cannot guarantee the accuracy of the Carbon Removal Stock assessment or that the Carbon
Removal Stock that results from the initial land assessment will be certified. The accuracy of the
assessment from which the Carbon Removal Stock is verified could have a material adverse effect on the
business or the Shares. TreeBR’s Carbon Removal Stock has been verified by Ambiental Amazônia.
TreeBR cannot guarantee that all Carbon Removal Stock reflected in the assessment will be certified, if at
all.
It is possible that the third party verifying the Carbon Removal Stock could come under litigation or some
regulatory action that might adversely affect the assessment of the Carbon Removal Stock and therefore
decrease the value of TreeBR's portfolio of Carbon Removal Stock.
TreeBR cannot guarantee that the Landowners will preserve the forest. It is possible that the
Landowners may break their contractual obligations as set forth in their agreement when joining the
TreeBR Alliance. TreeBR intends to mitigate this risk by having a Carbon Stock Buffer which holds a
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number of Carbon Offsets that has not yet been sold to TreeBR SPV for issuance as a buffer against an
event such as on one described above.
The regulatory body governing the Carbon Removal Stock Verification is uncertain.
It is possible that the regulatory bodies who govern the verification of Carbon Removal Stock could come
under litigation or some regulatory action that might adversely affect the assessment of the Carbon
Removal Stock and therefore decrease the value of TreeBR's portfolio of Carbon Removal Stock.
TreeBR depends on various third party providers for the assessment, certification, and distribution of the
Carbon Removal Stock and shares. TreeBR does not have complete control over these third parties and
therefore they can pose a risk to TreeBR and those who invest in the securities.
The Carbon Removal Stock may not meet current or future Carbon Offsetting regulation and criteria.
TreeBR cannot guarantee that the Carbon Removal Stock and the retirement of TREE Securities will
satisfy the criteria set forth by governments or any other organization for greenhouse gas emissions
offsets.
The securities are associated with a novel industry.
The further development and acceptance of Voluntary Carbon Offsets, which are part of a new,
unregulated and rapidly changing industry, are subject to a variety of factors that are difficult to
evaluate.
The growth of the Carbon Offset industry in general, as well as the CPR Notes on which TreeBR will rely,
is subject to a high degree of uncertainty. The factors affecting the further development of the TreeBR
Alliance, as well as the Carbon Offset market, include, without limitation:
●
●

●

Global interest in the Carbon Offset industry
Regulatory restrictions associated with:
○ the purchase and sale of Carbon Removal Stock and CPR Notes;
○ the verification of land; and
○ the certification of Carbon Removal Stock;
○ the use of voluntary carbon stocks for offsetting carbon emissions;
General public opinion in regards to how secure the Carbon Offset market is.

There may be additional risks of which we are not aware or that we cannot foresee.
In addition to the risks listed above, businesses are often subject to risks not foreseen or fully
appreciated by the management. It is not possible to foresee all risks that may affect us. Moreover,
TreeBR cannot predict whether TreeBR will successfully effectuate TreeBR’s current business plan. Each
prospective investor is encouraged to carefully analyze the risks and merits of an investment in the
securities and should take into consideration when making such analysis, among other, the Risk Factors
discussed above.
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PUBLIC OFFER
TreeBR is seeking to raise gross proceeds of up to USD $51,571,350 by issuing Preferred Shares at an
issue price of USD $10.00 per TREE Share. The offer will open on October 19, 2021 and will be closed on
December 20, 2021 (unless extended in the Company’s sole discretion). The dates and times in this
Prospectus are subject to changes as may be agreed by the Manager and approved by MERJ’s Listing
Committee.
This Prospectus and the offer do not constitute an offer in or from any jurisdiction where the offer, or
dissemination of this Prospectus, may be illegal or fails to conform to the laws of such an “Affected
Jurisdiction”. To the extent that this Prospectus may be sent to any Affected Jurisdiction, it is provided for
information purposes only. Persons in Affected Jurisdictions may not accept the offer. No person
accepting the offer should use the mail of any such Affected Jurisdiction nor any other means,
instrumentality or facility in such Affected Jurisdiction for any purpose, directly or indirectly, relating to
the offer. It shall be the responsibility of any person’s resident in a jurisdiction outside of the Seychelles
to inform themselves about, and observe, any applicable legal requirements in the relevant jurisdiction.

Investors Other Than US Investors
Investors can subscribe for TREE Shares by completing the online subscription agreement at
treebr.co/TREE. Investors should review all documentation related to the offering and Company made
available at the Company’s website.

US Investors
The TREE Shares are being offered and sold inside of the United States in reliance on Regulation D.
Only US investors that are accredited will be able to participate in this offering . US investors will only be
able to subscribe for TREE Shares online via Entoro Securities, LLC at the following website:
https://entoro.offerboard.com/offer/treebr (Contact: mwilliams@entoro.com)

Payment
US Persons
US Persons making USD payments will be directed to make the payment to the TreeBR escrow account
with Wilmington Trust. Wilmington Trust is a licensed trust company (a “bank” under SEC Rule 15c2-4), a
member of the American bankers Association and a “qualified custodian”. Wilmington Trust provides
escrow services to support issuers in conducting compliant private placements.
Wilmington Trust
350 Park Avenue
9th Floor
New York, NY 10022
USA
www.wilmingtontrust.com
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Non-US Persons Investing Directly With TreeBR
Funding and payments can be made directly through the TreeBR website at treebr.co/tree where
investors will be able to create and fund a MERJ account. Funding options include USD wire or USDC
transfer among others as available. There may be an option to purchase USDC with a credit card.
For USD Payments: Non- US Persons making USD payments will be directed to make the payment to the
MERJ bank account in the Seychelles:
Beneficiary Name: MERJ Clearing & Settlement Ltd
Beneficiary Address: F28 Eden Plaza, Eden Island, PO Box 360, Republic of Seychelles. Beneficiary Contact
Telephone: +248 434 68 00
BENEFICIARY BANK DETAILS
Beneficiary Bank: ABSA Bank (Seychelles) Limited
Beneficiary Bank Address: Independence Avenue, Victoria, Mahe, Seychelles Beneficiary Bank Contact
Telephone: +248 438 3939
Beneficiary Bank IBAN: SC62BARC01030000000107604049USD
Beneficiary Bank Swift Code: BARCSCSC
Beneficiary Account No: 010 7604049
Branch Code: 010
Account Currency: USD
For USDC payments: Non-US Persons making USDC payments all investors will have their funds held in
their unique wallet address at Circle. Circle is the principal operator of USD Coin (USDC), which has
become the fastest growing, regulated and fully reserved dollar digital currency. USDC now stands at
more than 25 billion and has supported about $700 billion in transactions over the past year.
For credit card payments: Non-US Persons making credit card payments will be directed to purchase
USDC through Changelly which will then be held in the investors’ unique wallet address at Circle.
Chengelly was established in 2015 and is an instant fiat to crypto currency exchange.
Non-US Persons Investing Through A Dealer
Contact your dealer directly.

Escrow Procedures
All funds raised will be placed in a suitable escrow arrangement deemed acceptable and approved by the
Listing Committee or as may be prescribed by MERJ Directives. Escrow funds may be held with a bank in
Seychelles or a recognized jurisdiction or in the case of security tokens as otherwise agreed by MERJ
Exchange or prescribed by directive.
The escrow account will have a liquidation distribution feature, pursuant to which, if the minimum
subscription is not achieved within the permitted time frame, investors may be fully reimbursed for their
investment net of any applicable third party fees such as blockchain network fees or banks fees or keep
their MERJ account funded.
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COSTS
The costs to be incurred in the IPO by TreeBR are estimated to range approximately between $127,500
and $3,667,495 depending on the size of the Offering and include the following:

1

maximum amount, in the event that all investors in the IPO are sourced by the dealers. Does not include between
3% and 6% in incentives to be paid in TREE Shares.

Please note that each year there will be fees that have to be paid to the Sponsor Advisor, MERJ Exchange
and MERJ DEP.
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MATERIAL CONTRACTS AND RELATED PARTY TRANSACTIONS
Material Contracts
TreeBR has no material contracts in place at the time of this Prospectus.

Related Party Agreements
TreeBR has no related party agreements in place at the time of this Prospectus.

October 15, 2021

Page 69 of 77

RESPONSIBILITY FOR THE PROSPECTUS
The Director of TreeBR whose name is given in this document collectively and individually accept full
responsibility for the accuracy of the information given and certify that, to the best of their knowledge
and belief, there are no facts that have been omitted which would make any statement false or
misleading and that all reasonable enquiries to ascertain such facts have been made and that the
document contains all the information required by law and the Listing Requirements.
Signed by Jayme Rodrigo Perez for and on behalf of all the Directors of TreeBR, being duly authorized to
do so.

_______________________
October 15, 2021
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SCHEDULE ‘A’ – TREEBR CORPORATE INFORMATION PAGE
Registered office
TreeBR Carbon Offsets Inc.
Mill Mall, 2nd Floor, Chera Chambers,
Wickham’s Cay 1, P.O. Box 3163,
Road Town, Tortola
British Virgin Islands VG1110

Sponsor Advisor
DIGTL Ltd (dba Digital Markets),
Intershore Chambers
P.O. Box 4342
Road Town, Tortola
British Virgin Islands VG1110

US Appointed Broker
Entoro Securities, LLC
333 W Loop N Freeway
Suite 333
Houston, TX 77024

Company Secretary
The Manager shall appoint a Company Secretary
before December 31, 2021

Website & Email:
Main https://treebr.co/
Offering and investor relations https://treebr.co/TREE

Auditors
The Manager shall appoint an Auditor before
December 31, 2021
BVI Legal Counsel
Appleby (BVI) Limited
Jayla Place, Wickham's Cay I, PO Box 3190, Road
Town, Tortola,
British Virgin Islands VG1110

Email IR@TreeBR.co
Learn more:
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SCHEDULE ‘B’ - PRELIMINARY ASSESSMENT OF CARBON STOCK
Portuguese Version can be found at the following link:
https://treebr.co/schedules/Report_on_the_Deforestation_Projections_for_REDD_Reducing_Emissions_of_Boa_
Esperanca_Portuguese.pdf
English Version can be found at the following link:
https://treebr.co/schedules/Report_on_the_Deforestation_Projections_for_REDD_Reducing_Emissions_of_Boa_
Esperanca-English.pdf
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SCHEDULE ‘C’ - CPR NOTE
English Version can be found at the following link:
https://treebr.co/schedules/TreeBR_CPR_Note_Depository_Receipt.pdf
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SCHEDULE ‘D’ - ANALYSIS OF OFFERING TERMS FOR TREE
SUMMARY
Given the lack of standardization of the voluntary carbon offset market, the offering price for TREE has been
validated reviewing industry standards and methods. Although the Company believes today that TREE Shares
could be valued above $20, TREE Shares will be offered at $10.00 in order to ensure a successful offering.
HOW ARE VOLUNTARY CARBON OFFSETS VALUED?
The voluntary Carbon Offsets market is not commoditized and the lack of standardization makes it difficult to
compare various projects and objectively value them.
There are two main components to the valuation of Carbon Offsets:
1. Core Carbon Principle: A ton of verified carbon or carbon equivalent removed, avoided or reduced
adhering to a set of threshold quality criteria for the credit and the supporting standard/methodology
2. Additional project attributes: Other product attributes described in taxonomy (e.g. project type,
co-benefits, region, location, vintage) that buyers find helpful in addition to the “pure” carbon
Buyers pay a premium for additional project attributes beyond the price of carbon.
Various standards and minimum prices for Carbon Offsets exist, but ultimately the price is decided by the
individual project.
Below are three valuation methodologies, a comparable approach, as well as two pricing methodologies
proposed by leading organizations within the voluntary Carbon Offset sector.
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I - COMPARABLES METHOD:
We reviewed 16 comparable carbon offset projects, ranging in price per Carbon offset from $6.59 to $34 with a
mean of $15.05. These select projects are the closest comparables accessible to investors. TREE Securities offer
several unique characteristics which we believe command a premium to the comparables, including:
- Liquidity & Secondary market trading: Of the above comparables, only one is available for secondary
market trading, commanding a significant premium for its listing price above the average price per ton.
This comparable is only traded on cryptocurrency exchanges, which have higher technical barriers to
entry for investors. By listing on a globally regulated stock exchange, TREE will be easily accessible and
tradable. This will give buyers an opportunity to buy and hold their Carbon Offset for potential price
appreciation.
- Transparency: By adhering to the regulations and requirements of a regulated stock exchange TreeBR
has the highest level of disclosure in terms of business information and financials. This level of disclosure
goes above and beyond what any of the projects listed above are required to do and should bring
increased confidence from buyers.
- Type of seller: Directly from Landowners, no intermediaries. The majority of TREE net proceeds will be
distributed to Landowners. Buyers are willing to pay a premium for projects that will have the biggest
impact.
- Region & Location: The land where the project is located is in the region of Acre, in the Amazon
Rainforest, one of the most biodiverse regions in the world, harvesting 33% of the world’s known
species. Additionally, the Amazon is responsible for more than a third of all carbon absorptions. This
makes its preservation even more important.
- Project Type: TREE is considered a Forestry and Land Use project, which historically commands the
highest prices of all project types.
- Standard: While TreeBR has verified the Carbon Offsets, the lack of certification from a Certification
Standard could lead to a discount on the price of TREE
- Vintage: The vintage of the Carbon Offsets span from 1988 to 2018, while most available supply of
Carbon Offsets is from more recent years
- Other co-benefits: TreeBR offers a unique opportunity for landowners to gain access to the Carbon
Offset markets at a much lower cost-basis

II - COST-BASED APPROACH:
Fairtrade International is an organization that provides a framework to enable workers and producers to receive
a fair price for their productions by ensuring their costs are covered. Fairtrade estimates the minimum price per
Carbon Offset to be between €13.00 or $15.75 per Carbon Offset for Forestry projects and suggests an additional
Fairtrade Premium of €1.5 or $1.75 per Carbon Offset. This approach estimates the Fairtrade value of a Forestry
& Land use project to be $17.50 per Carbon Offset.1
1

FAIRTRADE MINIMUM PRICE AND PREMIUM INFORMATION
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III - VALUE-DERIVED METHOD:
Gold Standard is an internationally recognised Certification Standard for voluntary Carbon Offsets and uses a
“Pricing based on value delivered” methodology, which accounts for “the full environmental, social and economic
impacts of a specific project—that is, both in emissions reductions plus the additional development benefits that
can transform lives”
Using this value-driven methodology, Gold Standard estimates that the true economic value of a Carbon Offset
from a Forestry & Land Use project to be $177.1

1

CARBON PRICING: What is a carbon credit worth?, Gold Standard

2

Technical Support Document: Social Cost of Carbon, Methane, and Nitrous Oxide, United States Environmental Protection Agency
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SCHEDULE ‘E’ - TITLE DEED TO THE FOREST
Portuguese Version can be found at the following link:
https://treebr.co/schedules/Title_Deed_Portuguese.pdf
English Version can be found at the following link:
https://treebr.co/schedules/Title_Deed_English.pdf
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