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What is the High Atlas 
Foundation (H A F)?

● Non-profit aims to support small rural communities in Morocco through sustainable human 
development initiatives: organic agriculture, women’s empowerment, youth development, 
education, and health

● Projects are reinvested into the community
● Our Project Focus: Agriculture program, which aims to provide food security and reduce rural poverty
● Tree-Planting project: building agricultural cooperatives, implementing more sophisticated irrigation 

systems, and certifying commoditization of organic products- all to give back to the community
● 2018 Annual Report

○ 11 Fruit Tree Nurseries in 7 different provinces
○ Number of fruit seeds that have been planted since 2003: 3.5 million 
○ Approximately 10,000 household incomes have been impacted, or 60,000 rural people, in 5 provinces of 

Morocco



Fall 2019 Assignment

● Background: High Atlas is a mountain village in Morocco. HAF is committed to providing a local economic resources by planting trees 
and selling the carbon credits and its fruits, etc., and thereby improving their lives.

● Ultimate task for our CG9: What methods can be used to raise funds to finance the tree planting projects in Morocco.
● Fall: Looking for a financial way to support currently ongoing project. Ex: Issue Green Bonds. Determine whether the issuance of 

green bonds or other financial means can be used as an effective means to raise funds, and provide a robust argument as a support 
for the project to raise funds. 

To be able to accomplish the Research paper “Investigation of Green Bonds and Carbon Credits for High Atlas Foundation, we 
were divided into 8 sections which was charged by each member: 

● Efficacy of Carbon Credits: Annabella Chen
● How does HAF raise money to repay the received amount of investment; can it be through carbon credits? Tomoaki Saito 
● Does HAF qualify as an issuer of a green bond? Lauren Klein 
● Difference between green bonds, carbon credits, and carbon offsets Frances (Fangze) Wu 
● How carbon credits can be combined with green bonds Michaela Minnis 
● Next steps in creating a green bond: further research on green bonds and suggestions for moving forward Kayleigh Crabb 
● Networking: Who else is issuing green bonds in Morocco; Can we get useful information from them? Jihan Khandaker 
● What kinds of structural advisors would be used to support HAF? A university professor? Justin McCree 



Fall 2019 results 
Question explored in Fall 2019 Assignment: Can green bonds be a realistic potential funding opportunity for HAF’s tree-planting project? 

Discoveries: HAF would benefit from using carbon offsets instead of green bonds for their tree-planting project. 

➢ Benefits of carbon offsets
■ The trees that are planted and maintained by the Moroccan communities do not need to be monitored as closely. 
■ HAF could conduct its tree planting project as voluntary carbon offsetting; businesses seeking to offset their carbon footprint could 

participate in HAF’s sustainability initiative. 
■ Pressure from environmental movement actors puts pressure on businesses to be more environmentally-friendly, thus moving them to

invest in HAF’s project.
➢ Gaps in research

❏ Uncertainty around HAF being able to market the trees that they have already planted in their communities 
❏ Question left to be answered: Can HAF’s trees be eligible for carbon credits? 

Why Not Green Bonds?
There was a lot of ambiguity surrounding HAF’s ability to use green bonds as a funding source; in theory, they could use as long as they had a dependable source of 
revenue to repay the bondholders. If HAF was to register the bond through a certified agency, they would have to meet the requirements of that agency and ensure 
that potential buyers of the bond can profit off of it - this would be a hurdle HAF would have to tackle. 
Terminology:

1. Green Bond: specified bonds that can be issues by any government or business entity; banks can raise long term funds using green bonds as financial 
instruments 

2. Carbon credit: a tradable permit or certificate that provides the holder of the credit the right to emote one ton of carbon dioxide or an equivalent of another 
greenhouse gas ; help to minimize greenhouse gas emissions 

a. Credits are created when a business decides to invest in something that will reduce its CO2 emissions
3. Carbon offset: an action intended to compensate for the emission of carbon dioxide by a business; can be used as part of a sustainable initiative carried out by 

that business 
4. Difference between carbon credit and carbon offset: Credit is mandatory; Offset is voluntary 



Fall 2019 Challenges and Impacts
Challenges

- Combination of green bonds and carbon credits 
means that HAF is unable to change the policies 
surrounding climate and the Moroccan 
environment + unable to change how Moroccan 
government issues bonds 

- Difficulties in registering trees, monitoring growth, 
and registering bond through certification agency 
all costs that HAF must consider when thinking 
about their potential to repay bondholders

- If use carbon offsetting, will not be able to market 
the millions of trees already planted

The Future

- Carbon offsets are the most practical 
because there are less considerations 
for certification and monitoring trees 

- In a growing carbon offset market for 
businesses or individuals to offset their 
carbon footprint, shows tremendous 
potential for cost-effectiveness and 
environmental sustainability 

- Use tree planting project to influence 
how government thinks about green 
bonds and view carbon credits as a new 
way to act on climate change



Winter 2020 assignment
● Main goal: Identify the needs of the HAF and how our CG 9 could better serve the community.

Approach: 

1) Reach out to on campus student orgs and also orgs in the community.

2) Maintain active communication and ask for constructive feedback from our supervisor Yossef fo future 
plan of action clarification and improvement.

3) Identify our outreach goals and execute our plan by actively emailing companies from various leading 
industries to connect HAF to U.S. non profit works.  (Cold emailing)

4) Explore potential partnerships through community partnerships and on campus administrations



Winter 2020 results, challenges, and impacts
Challenges

● Trying to find ways in which we, as a CG, 
could help HAF fundraise in order to get the 
funds they need in order to plant the trees 
turned out to be quite the challenge.

● If we were to try to fundraise ourselves we 
would not have had a way to send HAF the 
money so that also wasn’t a viable option

● The majority of companies did not respond 
and those who did said they were not 
interested so it was difficult to find willing 
partners

Impacts And Results

● Due to the lack of response from the corporations 
that we got in touch with, there was very little we 
could do in order to generate donations for the 
tree planting project

● In the future, we should continue trying to set up 
partnerships and UM organizations so that they 
can continue to promote HAF’s work and also 
possibly fundraise on their behalf

● Possibly the biggest positive of our interaction with 
HAF is the publicity they have gotten from having 
their mission shared with a wider audience



How GSP can help in the future 

● Continue to progress Tree-Planting project
● Find new ways to appeal to corporations

○ Working with HAF staff to create several email templates to try and encourage 
organisations to join us in this project

● Find new ways to incorporate UM student organisations into fundraising initiatives
○ Plan fundraising initiatives
○ look into the university's departments that may be interested in partnering with HAF
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