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Our Mission

ACCELERATE 
CLIMATE ACTION

GENERATE 
FINANCIAL 
RETURNS
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THE AUSTRALIAN CARBON FUND PROVIDES INVESTORS WITH 
UNPRECEDENTED ACCESS TO BUY AND SELL AUSTRALIAN CARBON 

CREDIT UNITS (ACCUS). 

THE FUND SEEKS TO CAPITALISE ON THE INCREASING FOCUS ON 
EMISSIONS’ REDUCTIONS BY AUSTRALIAN ORGANISATIONS, INVESTORS 

AND CONSUMERS AND TAP INTO THE FAST-GROWING DOMESTIC CARBON 
MARKET. 

ACF AIMS TO DELIVER STRONG RETURNS FOR INVESTORS AND PROMOTE 
INVESTMENT IN ACTIVITIES DESIGNED TO ACCELERATE CLIMATE ACTION.



Australian 
Carbon Credits

Australian Carbon Credit 
Units, or ACCUs, are the 
credits issued under the 
Emissions Reduction Fund 
(ERF) by the Australian 
Clean Energy Regulator. 
Each credit represents one 
tonne of carbon dioxide 
equivalent (tCO2e).

The government determines the 
level of emissions permissible by top 
polluters, known as the Safeguard 
Mechanism, and any emission 
beyond this legislated level must be 
offset by the polluter purchasing 
ACCUs.

Many other companies choose 
to voluntarily purchase ACCU’s 
to offset their emissions for ESG 
reasons as well as to claim carbon 
neutrality.

ACCUs can be generated through 
a range of means, provided they 
involve actions that wouldn’t have 
otherwise occurred (additionality). 
Some examples include:

• Human induced regeneration (HIR)

• Savanna fire burning

• Landfill gas

• Carbon soil sequestration

• Avoided deforestation

• Carbon capture and storage
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The 
Opportunity
The Australian carbon market is 
still relatively immature in contrast 
to other global markets leaving a 
significant opportunity to acquire 
ACCUs at comparably low prices 
as the market evolves.

ACCU prices currently sit near their lowest 
level in over a year at $35.50.

Credits on the European Market are trading 
at ~A$132 and credits under the New Zealand 
scheme are trading at ~A$69.25 making the 
Australian market an affordable, yet growing, 
option. 

Forecasts suggest Australia’s carbon price 
must reach A$150/unit by 2030 in order to 
reach net zero by 2050.

There is an effective floor price in place 
on ACCUs which is set by the Federal 
Government and minimises the downside risk 
of investment.  

As it stands today Australia’s carbon market 
is largely voluntary, with demand driven by 
corporate buyers (organisations) seeking 
to meet internal ESG targets.  In future it’s 
anticipated compliance demand will grow as 
the safeguard mechanism is lowered to meet 
net zero targets.

The election of the Labor Government coupled 
with the election of several Teal Independents 
and Greens candidates nationally will likely 
lead to the revision of net-zero targets down 
and a reduction in the safeguard mechanism at 
an accelerated pace to meet candidate, party 
and community expectations. All of which is 
likely to boost demand for ACCUs. 

Voluntary purchasing of ACCU offsets is now 
voluntary in name only as shareholder and 
consumer pressure, risk management and 
increased focus on ESG governance leads 
companies to utilise offsets to reduce their 
net emissions to meet market and community 
expectations.
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European Emissions
Trading Scheme 

• The EU ETS is the world’s largest carbon market.

• It operates a cap and trade scheme whereby companies’ emissions are capped and the government 
creates a fixed number of permits to emit further emissions. The price is determined by supply and 
demand.

• The ETS carbon price has grown significantly in recent years reaching a historic high of 97.5 euros 
(~A$143.75) in February 2022.

• If the Australian carbon market doesn’t accelerate to catch up with the European market, there is a risk 
exports could face the European carbon price.
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Growth 
Drivers

LOWER SAFEGUARD 
MECHANISM

Compliance demand for ACCUs has 
historically been insignificant (0.5% 
of total demand in FY21); however, in 
order to meet emission reductions 
targets (i.e. net zero by 2050) the 
government must continue to lower 
the Safeguard Mechanism forcing 
companies to drastically reduce 
their emissions or offset through the 
purchasing of ACCUs.

NEW ENTRANT 
EFFECT

Investors make up a minute 
proportion of ACCU demand (~6%).  
This is due to a current lack of 
access to the commodity class with 
very few entities able to hold ACCUs 
and a time delay to those hoping 
to.  We aim to change this via the 
ACF and provide more investors 
the opportunity for exposure to the 
Australian carbon market.

ACCU 
EXCHANGE

The government is preparing to 
launch an ACCU exchange platform 
in 2023 that will simplify the trading 
of ACCUs.  ACCUs have historically  
been extremely illiquid and the 
market very opaque.  This exchange 
will provide greater liquidity and 
price transparency to the market 
and is expected to increase overall 
market activity.
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Growth 
Drivers

Investment in ACCUs made 
up just 6% of demand for 
accus in FY21

Compliance demand for 
ACCUs made up just 0.5% 
of total demand for ACCUs 
in FY21
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The 
Challenge

• ACCUs are currently extremely illiquid, with only 
~1285 entities eligible to hold them.

• There is a significant time barrier to entry with 
the process to open a registry account and 
complete the necessary accreditation now 
taking >6 months.

• ACCUs are held on a public registry, meaning 
your name, address and holdings are publicly 
available.

• ACCUs are generally only traded in large parcel 
sizes (~10,000 units, ~$285,000).

• ACCUs are considered a financial product and 
nearly all traditional stockbroking firms don’t 
have the necessary AFSL distinction to deal in 
them.

• This leaves a significant gap in the market for a 
vehicle that offers simple, and timely investment 
in the emerging ACCU asset class.

1285
The number of entities 
registered to hold ACCU’s

$5B
Value of the ACCU Market

6/MONTHS
Average Time Taken To Open 
An ANREU Registry Account
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Our Solution

01 Mac Equity Partner’s holds an AFSL over 
ACCUs, owns an ANREU registry account and 
has existing relationships with Australia’s most 
significant carbon credit holders and brokers.

02 The Australian Carbon Fund will invest 
funds directly into Australian Carbon Fund 
Management Pty Ltd.  

03 Australian Carbon Fund Management is a 
corporate authorised representative of Mac 
Equity Partners and will be able to deal in 
ACCUs and ACCU derivatives on behalf on the 
fund.  

04 Boutique Capital will operate as Trustee and 
administrator of the Fund.

05 Units in the fund can be redeemed for cash or 
ACCUs.
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Investment 
Strategy

HIGH INTEGRITY

We will target credits from projects run by the most reliable operators 
with proven rigor and additionality.  

CO-BENEFITS

We will target projects that deliver wider benefits to the environment and 
community.

BEST VALUE

We will target credits at the best price point available to maximise 
investor returns.  

Australian Carbon Fund _ _ 11



Climate 
Emergency

If global warming reaches 2°C from these levels 
we’ll see the following outcomes:

The world is already 1.1° C 
hotter than it was in 1900 
(pre-industrial era).

In 2015, 196 countries 
signed the Paris Agreement 
which aims to keep global 
warming under 1.5 ° C from 
pre-industrial levels.

01 Rising sea levels could 
displace 1 billion people 
by the year 2050.

03 We could see an ice 
free arctic at least once 
per decade.

02 Virtually all the worlds’ 
coral reefs at risk of 
severe degradation 
by 2100.

04 170% increase in flood 
risk over current levels.

“In the midst of 
every crisis, lies great 
opportunity”
- Albert Einstein
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Environment, Social 
and Governance 

• Climate change is the most significant risk faced by investors 
today.

• Many businesses will be unable to evolve quick enough to 
maintain on track with net-zero targets.

• Carbon offsets allow businesses to bridge the gap.

• Exposure to carbon credits can allow companies to both meet 
their ESG requirements and also hedge against rising carbon 
prices.

• An investment in the Australian Carbon Fund can be 
recognised as ESG spending.

• Even supposed ‘green’ metals used in the net zero transition 
are still detrimental to the environment in their mining and 
processing
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Green metals 
aren’t necessarily 

that green
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Why Australian Carbon?

EXTENSIVE 
CO-BENEFITS

Australian carbon offset projects 
have numerous benefits beyond 
simply the reduced emissions.  
Projects provide signifcant co-
benefits to the environment, 
economy and first nations people.  
We believe that it is important that 
investment is focused on keeping 
these benefits within Australia.

GOVERNMENT 
FLOOR PRICE

The government is the largest 
current buyer of ACCUs most 
recently contracting them at 
~$17/ACCU.  A recent shift in 
government policy to free up ACCU 
supply likely places a ~$29 floor on 
a significant portion of ACCU supply 
leaving minimal downside to ACCU 
investment at current prices.

HEAVILY 
REGULATED

ACCUs are regulated by several 
government bodies to ensure 
they maintain integrity and 
the environmental benefits 
are guaranteed to remain over 
time. ACCU’s were found by an 
independent review to be of the 
highest scientific integrity of all the 
worlds carbon offsets.  
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AUSTRALIAN CARBON OFFSETS ARE OF THE 
HIGHEST SCIENTIFIC INTEGRITY IN THE WORLD

Rigor Additionality Durability Safeguards Ratings

ACR C     

ACR G     

Alb Cr     

ACCUs     

BCarbon     

CAR Soil     

FAO     

Gold Std     

Nori     

Plan Vivo     

Regen     

Verra FG     

Verra IA     

Verra Soil     

Verra SA     

Verra SG     

Per independent Carbonplan 2021 Review (funded by Microsoft)Australian Carbon Fund _ _ 16



THE BENEFITS 
OF AUSTRALIAN 
CARBON PROJECTS 
GO BEYOND SIMPLY 
EMISSIONS

01 Human Induced Regeneration projects restore 
habitats for native wildlife in addition to drawing 
carbon out of the atmosphere.

02 Projects provide thousands of jobs to the 
community and in particular our First Nations 
people through initiatives such as the Aboriginal 
Carbon Foundation.

03 Countless additional benefits including: improved 
water quality, improved soil quality and improved 
livestock health.
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Responsible 
Manager

ACF is fortunate enough to Raj Aggarwal 
on board as our expert investment 
advisor.  
Raj is an experienced commercial executive in the 
carbon offsets, renewable energy, broader infrastructure 
and natural resources sectors.

Prior to co-founding CarbonTP, Raj worked with 
government utilities and private sector proponents to 
develop renewable energy strategy and financing for 
large scale renewable energy technology projects.

Raj has also served as CFO of Select Carbon and 
led the sale of Select Carbon to Shell. He has a deep 
understanding of the offsets market, carbon abatement 
and procurement strategies for offsets.

His work spans Australia, Asia and the Middle East 
including companies with operations in Africa.
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About Us

Mac Equity have a proven track 
record of investing and backing ideas 
that help to change the way the world 
works.

Mac Equity have been a long term proponent of 
responsible investing and have a history of such 
investments as:

• Hazer Group (ASX:HZR): A clean hydrogen 
company with a ~$100m market cap

• Wide Open Agriculture (ASX:WOA):  
A regenerative food and agriculture company 
with a ~$80m market cap.

More recently Mac Equity has been involved 
with companies developing novel cabon capture 
and storage solutions including KC8 Capture 
Technologies which was recently awared a $5M 
grant from the Australian Federal Government.

Boutique Capital is a specialist 
organisation focusing on boutique 
funds seeking to deliver bespoke 
solutions to investors. 

Investment portfolios are constructed primarily 
using single asset class allocations.

Boutique Capital provides institutional grade 
solutions for clients seeking to access exposure to 
narrow investment classes.

The Managing Director of Boutique Capital, Mr 
Tim Baker, has more than 25 years’ experience in 
risk management, funds management and trading 
activities both domestically and in international 
markets. He has worked in London, Singapore and 
Sydney for world renowned Investment banks and 
has established and operated both small and large 
hedge funds in Australia. Most recently he was in 
the role of CEO of Resource Super.
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Contact 
Us

Tim Baker

Boutique Capital 
0411 647 709 
tbaker@boutiquecapital.com.au

Bryant Mclarty

Mac Equity Partners 
0411 222 927 
bmclarty@macequity.com.au

Andrew Dores

Mac Equity Partners 
0420 224 167 
adores@macequity.com.au
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Our Mission

ACCELERATE 
CLIMATE ACTION

GENERATE 
FINANCIAL 
RETURNS

To help realise the true 
cost of carbon emissions 
and achieve multiple 
outcomes for investors
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C

Mac Equity Partners have 
existing working relationships 
with the most significant 
ACCU holders and brokers.  

The Australian Carbon Fund will invest 
directly into Australian Carbon Fund 
Management.  

Australian Carbon Fund Management 
will operate as a corporate authorised 
representative of Mac Equity Partners 
allowing us to deal in, and provide advice 
on ACCUs.

We 
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