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Key findings

Our approach

CASE STUDY

Meets VM0048 / VMD0055 methodology 
criteria for land cover, boundary, 
planned activity and agent definitions

Developer's baseline rate and ex-ante 
credit estimates judged reasonable and 
conservative against our independent 
analysis

Scope: An asset manager asked us to independently review the Project Description Document (PDD) 
and supporting analysis prepared by the developer of a ~377,000ha REDD+ project transitioning from 
VM0007 to VM0048 - covering eligibility, baseline robustness and ex-ante credit potential.

Report type: Due Diligence Report

Eligible

Conservative 
baseline

● Eligibility & boundary assessment: 
Reviewed compliance against VM0048 / 
VMD0055 land, boundary, activity and 
agent criteria, cross-checked with our 
own satellite-derived land cover and 
deforestation history mapping

● Independent baseline deforestation: 
Re-derived the baseline rate using the 
latest Verra Open Access Risk Map and a 
10km leakage belt

● VCU potential modelling: Ran two ex-ante 
crediting scenarios — one matching the 
developer's project efficacy and leakage 
assumptions, and a more conservative 
case based on a comparable regional 
REDD+ project

Project type: REDD VM0048 • Region: Southeast Asia

VCU modelling validated a crediting 
potential comparable to the developer's 
projection for the first 10 years of the 
project

13.7M VERsProject Name 
Redacted



Independent due diligence on a ~377,000 ha REDD+ project in Southeast Asia, commissioned by an asset manager evaluating the project's 
investment case as it transitioned from VM0007 to VM0048.

01 The brief

Client: Asset manager evaluating a forward 
purchase / investment

Ask: Independent scientific review of the 
developer-prepared PDD and supporting 
analysis

Decision: Confidence in eligibility, baseline 
integrity and ex-ante credit potential

02 What we assessed

— Eligibility under VM0048 / VMD0055 land 
cover, boundary, planned activity and agent 
criteria

— Validity of project boundary, land cover 
stratification and 10km leakage belt

— Robustness of the baseline deforestation 
scenario

— Independent assessment of aboveground 
biomass in project area

— Modelled VCU potential under two 
efficacy and leakage scenarios

03 Inputs reviewed

— Project Description Document (PDD)

— Provisional Estimation of Deforestation 
Baseline (PEDB) document

— Developer's forest stratification data

— Supporting Verra registry materials

— Verra Open Access Risk Map (latest) and 
jurisdictional benchmark data

Assessment overview
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Assessment methodology

The assessment was undertaken across 4x parallel work streams, combining Space Intelligence’s audit-grade satellite mapping data and 
ecological expertise, alongside jurisdictional baseline data.

A Land cover & forest stratification

— Audit-grade satellite-derived land cover mapping across project area and 
10km leakage belt

— Validation of the forest stratification provided by project developer 
(evergreen, semi-evergreen, low-stocking, dry deciduous)

— Cross-checked forest definition against VM0048 canopy cover thresholds

B Baseline deforestation

— Re-derived baseline using latest Verra Open Access Risk Map (May 2026, 
100m resolution)

— Benchmarked against developer's published figures from earlier Verra 
model and alternative model

— Independent 10km leakage belt and historical reference period checks

C Emission factors

— Emissions factors used by developer were not available for assessment

— Independent assessment of aboveground biomass in project area, and 
comparison against national FREL 

— Use of independent emissions factors to estimate avoided carbon 
emissions potential, to enable comparison to reported estimates 

D VCU modelling — two scenarios

Scenario 1: Project efficacy and leakage consistent with prior reporting for 
the landscape

Scenario 2: Conservative assumptions — efficacy 50%, leakage mitigation 
effectiveness 69%, benchmarked to comparable regional project
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We delivered a consolidated due diligence report giving the client an independent, evidence-backed view across quantitative and 
methodological claims.

Report contents

01 Executive Summary
Headline findings on eligibility, baseline and crediting potential

02 Project Background
Ecological characteristics, biodiversity, forest stratification, land cover change

03 Eligibility Criteria
Line-by-line VMD0055 compliance with colour-coded table

04 Baseline Deforestation Risk
Developer's method and Space Intelligence's independent estimate

05 Deforestation Emission Factors
Carbon stock estimations and recommendations

06 Avoided Carbon Emissions Potential
Two-scenario crediting projection

07 Appendix
Project efficacy and leakage prevention efficacy parameter tables

Headline conclusions

Eligibility
Meets land-based VM0048 / VMD0055 criteria

Baseline
Developer's rate and assumptions judged reasonable and 
conservative

Credit potential
10-year VCU modelling validated developer's ~13.7M VERs

Watch items
Emission factor sourcing and stratification specifics flagged

The verdict: No major concerns — investment case 
methodologically defensible.

Deliverables

5

CASE STUDY



© 2025 All rights reserved Space Intelligence.
Space Intelligence, Henry Duncan House, 120 George St, Edinburgh EH2 4LH

space-intelligence.com

Speak to us about your due 
diligence needs.

Contact us

enquiries@space-intelligence.com

https://www.space-intelligence.com/contact-us/

