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Supplementary Table 1: Sensitivity analyses measuring the change in climate mitigation
potential (CMP) associated with profitable areas. These account for leakage (10%, 20% and
30%), increase in development and maintenance cost (50% and 100%), and opportunity cost (from
agricultural rents and timber production).

O e Al R L
(CMP) (%CMP)  (%CMP)  (%CMP)  (%CMP) (% CMP)
1,783,584,800
World +1,086,018,100 8194511  64.6+40.4 4834303 80.4450.4 65.7+41.6 52.3+332
Americas ff;???fizzot?o 81503 627430 4544284 7654478 58.64372  59.5+37.2
Brazil f22566’,197636’?20(?o 8214507  653+403 4954307 824507 6854429  62.8439.3
Bolivia fé(;?gf;f’fg’o 80.5 +£52.8 60.8+40.2 424281 7234481 48.7+335 77.8+51.1
Mexico f;é‘fff%’o 817593  63.1246.1 4384324 75.6+55.6 4094325  49.1359
Peru 5209’?11571’2)5)0 7464457 4784306 2414157 464303 25156 38425
Colombia 3201,)106719,53205)0 819444 6423347 47.14256 79.14429 613434 334185
Venezuela 356?3496,2(?5)0 8224487  643+383 4734284 795474 6244377 621367
Paraguay ffgf’ﬁ%ffé’o 8244669  64.9+529 49.5+402 81.4+662 738+59.7  98.6+79.9
Guyana iﬁ%é;ﬁg 7024278  468=183 294115 5164203 289+118 18376
Ecuador ﬁ:g%ﬁgg 829+44 664352 487264 B8l8+dhl 6234346 47.54258
Suriname ﬁﬁggﬁgg 7554263  53.14193 2864112 545213 254499 149453
Cuba 547(3127’,9:)(?0 7064529 4194323 1794146 37.6+304 85475  858+62.5
Argentina ffg‘jg;o(?o 8464735  69.7460.6  55+48 904784 7994702  34.8+303
Guatemala 55?35633,?30(?0 794508 5584373 2814203 564397 179135  13.149.1
French Guiana ffj‘slffg(?o 7774249 56.1+189 343+12.1 615211 20.0+112 22408
Nicaragua fi?6515§,750(?0 68.5+44.6 3914266  16+115 34424 8146 647409
Honduras fz’,735076,710(?0 731447.5 4894322 279419 5164346 222+157 44329
Panama ffgﬁf& 6694454  30.1427 184131 3674259 1210 23154
Belize fff%io(?o 7874465 5544336 3354208 607373 3342209  14.649
D;:;E’;ﬁin ffj;‘s’éo(?o 7924544  572440.1 3574254  63.5+45 344252 3724255
Costa Rica 1:856152(())(()) 6164398 3334218 143295 2894192 84457  59.1+37.1
El Salvador J 42804,910(?0 7614533 5184366 3044219 5664409 249+183  99.8+69
Jamaica f25677’,970(?o 7384465 4794309 249+167 4764313  17+118 1004617
Tri}iﬁig‘ld i219896,360(?0 665441 395426 205414 3954268 1594109  30.7+19




Supplementary Table 1 (con’t): Sensitivity analyses measuring the change in climate
mitigation potential (CMP) associated with profitable areas. These account for leakage (10%,
20% and 30%), increase in development and maintenance cost (50% and 100%), and opportunity
cost (from agricultural rents and timber production).

Original Leakage: Leakage: Leakage: Cost: Cost: Opportunity
Country analysis 10% 20% 30% +50% +100% Cost
(CMP) (% CMP) (% CMP)  (%CMP)  (%CMP)  (%CMP)  (%CMP)
. 268,500
Haiti oasp  THIES9T 4904397 2624221 SLI+25 1564142 2764216
Bahamas ff;‘fgo(?o 83.64632 667507 4974383 836464  63.6+504 1004753
Guadeloupe f;9’870000 68.9+493 4524327 2424179 444311  13.1+11.9 1004709
Puerto Rico 5241’870000 8274527  60.7+40.3  37.84248  63.1442.4 4154286  100+63.4
Cayman 24,200
A 15100 524381 2554219 55442 13 £12.3 6.4 +4 100 £72.1
Antigua and 23,500
Barbods 410,100 7544625  56.7+473 323428 61453.6 2674252  100+82.7
Turks and 23,300
Caicos Ielands  +18.500 8166 584487 3894335 6784555  32.6429.5  100+80.6
Saint Lucia 5112’5605’0 684424 407427 1624117 3974279  10.1485  100+63.6
Martinique ifg"z‘gg 794514 4514295 147123 4094308  4.5+4 100 £61
Grenada 8,800+5,100  67.2+45 0+5.9 00 0+0 00 100 +57.8
SaintKitts ¢ 10014400 6144462 4664321 3894267 6224428 4974342  100+72.6
and Nevis
Curagao 3,600 £3,400  68.5+76.3 0+6.4 0+0 0+0 0+0 100 £119
Saint Vincent
and the 330042,100 87.5+55.6  75+68.4 0+0 0+0 0+0 100 +85
Grenadines
Montserrat 3,200 42,300  68.8+56.8 40.8+30.4 344254 5434406 5434406 100 +74.4
Virgin 1,800 £1,200  87.5+62  57.14413  20.8+19.8  48.8+41.5 040 100 +67.6
Islands, U.S.
Bonaire, Sint
Eustatiusand 1,200 1,100  50.1 +45.6 4339 0+0 0+0 0+0 100 £91.2
Saba
Virgin
Islands, 600 +400 354229 30428 0+0 0+0 0+0 100 £82.2
British
Barbados 200 £200 87.5+71 04225 0+0 0+0 0+0 100 £81.2
392,659,400
Africa £286,485300 67.4+533 4134328 2354186 4284339 2494195  69.9 +55.1
85,257,800
DRCongo 0050 0p 604376 3354203 188112 3434204 194112 3932243
51,008,400
Angola 3075100 668605 4034369 214194 40 +36.8 16816  99.1+89.1
. 33,716,700
Tanzania 50705000 648616 361435 1644162 3294323 104106 9784918
. 29,791,200
Zambia iogig00 659+629  3LIL3L4 1075108 2324236 7469 100 £92.3
Central
African 28,178,200 (19515 3104273 1414122 2844245  10749.1  96.4480.5
: 421,167,400
Republic
. 27,670,900
Mozambique 50770 6715627 3984379 204194 38771 154152 1004925
22,461,100
Congo o400 OT4ETT 4154232 257138 447243 3214172 2224124
20,545,600
Cameroon 0000 795494 6LBE3B1 ATBR 775446 68642 217142
18,982,000
Gabon 677500 77892 58842 428416  71.84268 59.1422.1  36.8+14.8




Supplementary Table 1 (con’t): Sensitivity analyses measuring the change in climate
mitigation potential (CMP) associated with profitable areas. These account for leakage (10%,
20% and 30%), increase in development and maintenance cost (50% and 100%), and opportunity
cost (from agricultural rents and timber production).

Original Leakage: Leakage: Leakage: Cost: Cost: Opportunity
Country analysis 10% 20% 30% +50% +100% Cost
(CMP) (%CMP) (% CMP) (% CMP)  (%CMP) (%CMP) (% CMP)
11,575,800
SouhSudan OO 7634747 4175415 94497 256426 08209 100987
. 10,327,900
Ethiopia o300 TS3ETAS  SSIESA6 38INTI 6542648 495249 1004992
. 8.290.900
Nigeria Sgo0  OSSE658 3883001 2072211 39305 18187 4243
Madagascar 002100 o605 434384 242218 4444399 21842001  61.9455
g £5571.300 . . . . ) . ) )
. 4,464,600
Guinea Howlop 673635 4183401 218211 41xd0 2234208 744714
Cote dTvoire 243000 000577 4444378 2894241 5014422 3734311 4614413
gty 7457, 4437, 9424, 1242, 3431 1441,
Zimbab 4149900 o5 is13 1974202 82492 1664186 57467 10041123
3,942,100
Ghana leoon  TETE6TS 565550 4124365 6934613 SS1+489 113411
- 3,442,400
Liberia Jteion  BBTEMS 6794282 SIS207 §544356 824294 12406
2,360,900
Kenya Siviony  TROETAT 494504 313322 554457 3422356 554565
1,934,700
Sencgal Sonoo0  ATBES2S 2464261 1164122 2214234 63474 10041125
Uganda L711A00 o 610 3824355 2064196 4034388 2574238  85.3481.6
g +1.503.200 . ) . ) . . ) . ) ) .
Chad LTILIOO — go g 658 284323 94107 2084242 3144  100+108.8
1736500 8465 . . 8424 . .
Equatorial 1,685,500
duators L0 S28E213 614821 5295175 §T85 7724257 9714322
Malawi 1552200 015637 3874386 20114212 3954393 174171 1004977
. 1,481,700
Benin Lo SO3EST3 1974222 6572 142162 26429 10041092
. 959.900
Mali ooy 1684245 116 040 02404 0+0 100 £125.2
913,800
Sudan ey 292884 17227 040 040 040 100 £110.9
o 900,700
Guinca-Bissau 00 00 SS.A4545 2764271 121+12 2442245 74477 1004966
815.600
Togo oo BEB2 163519 56:63 1264137 52252 8264924
. 663,500
SieraLeone  OUSUL 783526 611409 451303 75503 5994406 18414
356,200
Botswana Joop 324829 6395637 77487 3574368 020 100499.5
South Africa f;ff;é’o 654678  30.64418 2064216 4054425 1994209  100+102.8
. 224,500
BukinaFaso 20 4094493 134438 040 040 040 100 £110.5
N 211,500
Namibia Do 105198 4935 040 042 040 100 £127.9
. 201,100
Somalia Doigop  HTESL3 214228 103£106  165£17 89201 10021159
Burundi 135400 0511577 3804351 122411 2854264 42437 984907

+120,100




Supplementary Table 1 (con’t): Sensitivity analyses measuring the change in climate
mitigation potential (CMP) associated with profitable areas. These account for leakage (10%,
20% and 30%), increase in development and maintenance cost (50% and 100%), and opportunity
cost (from agricultural rents and timber production).

Original Leakage: Leakage: Leakage: Cost: Cost: Opportunity
Country analysis 10% 20% 30% +50% +100% Cost
(CMP) (% CMP) (% CMP)  (%CMP)  (%CMP) (%CMP) (% CMP)
Gambia 5855’920000 7024721 406442 1624172 3354356 38448 1001015
Rwanda 34360000 7424637 558+472 2684235 604524 1544139  98.585.1
Sao Tome and 35,800 8174406  63.6432.6 444228 74367 574282 1004504
Principe +17,100
Comoros  6,000£3,600  0+13.6 00 00 040 040 100 £87.4
Mayotte 500043300 3524241 1654135 042 224185 00 100 £68.7
581,832,200
Asia-Pacific  +311,789,600 855463 70.8%38.5 55.7230.5 9122497 802444 424234
. 230,478,400
Indonesia  So0icn  BSSET4 TI24312 568425 9242407 8A6HTS 41219
. 53,632,000
Malaysia  C0Ul 8624346 7224201 584235 9424381 8664355 213497
. 49,742,000
India +43.362,700 84.9+747 69.1+61.1 5144462 8654772  60.1£56 34.3+30.2
. 39,054,400
Thailand sy SSTES9 L2490 563439 924636 816571 273188
35,182,200
Myanmar DS 837452 669419 4974314 $31524 659421 102468
. 33,746,100
Australia DTN 8564597 7024493 543384 896463 739533 9684673
. 28,307,400
Cambodia P00 872453 7434452 6124373 984460 0414579 7364447
. 28,294,400
China Jeosogon  S61H93 213 576332 9364539 8542496 3294206
. 24,031,300
VietNam  ZOUST 8594521 7162436 574349 9294567 8414518 4584287
22,122,800
Laos Jlop 8534398 7044320 553261 906425 797438 436421
Papua New 16,503,600
ipua Ne oa0p  TA2H307 514214 3084133 5554238 289132 24910
. 10,133,500
Philippines |0 20000 842437 6824356  SLIAIT1 854445 6794367 6234323
Bangladesh 154400 ooh 611 7044514 S8.64417 9484674 878463  T1.6455
glades 5,934,100 ) . ) . ) . . . . )
Sti Lanka 4153800 oo 0533 7354452 6034370 9714597 9174572 1004613
5510800 8453, 5445, 3437, 1459, 7457, .
Brunei 1,101,000
panunet Ui3leoo 53339 7054282 5484222 9054364 7184319 4844209
. 598,200
Taiwan Jonaop A 6594351 4862261 817439 638353 100526
Timor-Leste 3276117030(?0 8494477 6964394 5364306 8884505 7T46+431 10056
Hong Kong i%;‘igg 8464509 6674406 4954303 824497 6084384 9374558
Singapore  1200£1,000 87.5+737 754632  62.5:52.6 1004842 1004842  58.7+49.4




Supplementary Table 2: Comparisons between volumes of estimated investible carbon and

verified carbon units (VCUs) issued within verified tropical VCS project areas between 2005—

2018. Data obtained from https://verra.org/.

# Estimated
Years VCUs Values
with (MtCO, MtCO;,
Country ID Name Status data Years yrl) yr'h)
Verified
. ’ 0.0095+ | 0.0374 =+
963 | The Purus Project 1_1nder. 7 2011-2017 0.0051 0.0011
verification
. Verification 0.097 + 0.1748 +
977 | RMDLT Portel-Para REDD Project approved 5 2009-2017 0.113 0.0053
Verified
. ’ 0.0078 £ | 0.0422 =+
Brazil 1112 | The Russas Project 1_1nder. 2 2011-2014 0.0024 0.0013
verification
Verified
. . ’ 0.0032+ | 0.0228 +
1113 | The Valparaiso Project 1_1nder. 3 20122014 0.0021 0.0007
verification
The Envira Amazonia Project - A Verified,
1382 | Tropical Forest Conservation Project under 4 20122018 0.0317 % 0.0597 =
. . . . 0.0374 0.0018
in Acre, Brazil verification
Reduced Emissions from . .
Cambodia | 1650 | Deforestation and Degradation in V:r‘f;gizgn 3 2013-2017 0(')1 11 ?3; 06852268;
Keo Seima Wildlife Sanctuary pp : :
. Choco-Darién Conservation Verification 0.0025 + 0.0038 +
Colombia | 856 | idor REDD Project approved 2 2010-2012 0.002 0.0001
. . Verification 0.6565+ | 04573+
934 | Mai Ndombe REDD+ Project approved 6 20112016 0.58 0.0137
DR Congo
. . Verification 0.0219+ | 0.0807
1359 | Isangi REDD+ Project approved 5 2009-2013 0.0243 0.0024
S Bale Mountains Eco-region REDD+ | Verification 0.7359 + 1.1743 =
Ethiopia | 1340 ) b ect approved | 2012-2015 0.5087 0.034
. . Verified
REDD+ Project for Caribbean ’ 0.1476 + 0.1899 +
Guatemala | 1622 | 52 temala: The Conservation Coast under 7 2012-2018 0.1042 0.0056
verification
. Rimba Raya Biodiversity Reserve Verification . 0.1528 + 0.159 +
Indonesia | 674 | p oot approved ? 2009-2017 0.1728 0.0035
. . Verification 0.1056 + | 0.0227 +
Kenya 1408 | Chyulu Hills REDD+ Project approved 3 2013-2016 0.1089 0.0003
The Makira Forest Protected Area in | Verification 0.0026 + 0.0634 +
Madagascar | 1215 | \p. qaoascar approved 2 2005-2013 0.0018 0.0016
Kulera Landscape REDD+ Program . .
Malawi | 1168 | for Co-Managed Protected Areas, | Crihcation | 2009-2009 0.0025 | 01765
. approved 0.0047
Malawi
The Paraguay Forest Conservation Verification 0.0018 +
Paraguay | 1403 Project approved 1 2010-2010 0.0006 0.0001




Supplementary Table 2 (con’t): Comparisons between volumes of estimated investible carbon
and verified carbon units (VCUs) issued within verified tropical VCS project areas between
2005-2018. Data obtained from https://verra.org/.

# Estimated
Years VCUs Values
with (MtCO, MtCO,
Country 1D Name Status data Years yrh) yr'h)
Madre de Dios Amazon REDD Verification 0.0174+ | 0.0951
844 1 project approved 7 20092018 1 "5 0172 | 0.0028
Verified.
. s ’ 0.0472+ | 0.0243 +
944 | Alto Mayo Conservation Initiative 1.1nder. 4 2008-2016 0.0396 0.0007
verification
958 | Biocorredor Martin Sagrado Project | ¥ crication 1 2010-2010 0.005 | 00469+
Peru approved 0.0014
Cordillera Azul National Park Verification 0.4019 +
985 | REDD Project approved 7 200820171 7 3559 | 0:00010
Forest Management to Reduce
Deforestation and Degradation in . .
1360 | Shipibo Conibo and Cacataibo Verification | g 20102017 | %1426= | 0.1184=
. . . approved 0.1762 0.0033
Indigenous Communities of Ucayali
Region
Sierra . Verification 0.0135 + 0.08 +
Leone 1201 | Gola REDD Project approved 3 2012-2014 0.0122 0.0024
. Mjumita community forest project Verification . 0.0596 +
Tanzania 1325 (Lindi) approved 1 2012-2012 0.0004 0.0015
. . . Verification 0.0098 + | 0.0251 +
Zambia 1202 | Lower Zambezi REDD+ Project approved 10 2009-2018 0.0071 0.0006
. . . Verification 0.0327+ | 0.0815+
+ —
Zimbabwe 902 | Kariba REDD+ Project approved 6 20112016 0.033 0.002
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Supplementary Figure 1: Estimates of investible carbon credits are significantly correlated to
the verified credits generated from existing verified tropical avoided deforestation projects.
Data from Supplementary Table 1.
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Supplementary Figure 2: Difference between volumes of investible and profitable carbon
credit at global, regional and country levels. Country abbreviations are based on ISO 3166-1
alpha-3 codes.



