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Real Property Annual Report

Chris Castelli, Deputy Director of the Land Management Division
Amber McKernan, Manager of Real Property Program
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Fiscal Highlights
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Six Upcoming Actions



Four Priority Projects



Thank You

Chris Castelli 
DEPUTY DIRECTOR OF THE LAND MANAGEMENT DIVISION

Amber McKernan
MANAGER OF REAL PROPERTY PROGRAM

Oregon.gov/DSL



Oregon Dept. of Geology and Mineral Industries
February 2026

Geologic Carbon 
Sequestration in Oregon



Outline

1. DSL-DOGAMI interagency agreement: signed ✓
2. Carbfix agreement update
3. DOGAMI positions

• Geoscience Lead: filled ✓
• Project Manager: offer accepted
• Geotechnical Specialist: TBC

4. Tribal engagement and consultation update
5. Site selection update

6. Project Timeline

7. Current state of the GCS market



Agreements

DSL-DOGAMI interagency agreement

• Signed November 26th, 2025

• Sets out
• Project relationship between DSL-

DOGAMI

• Executive, Fiscal, Engagement, and 
Technical team structures

• Full list of tasks to be completed within 
the project

• Nominal timeline for tasks

• Mechanisms for project reporting and 
review

Carbfix Agreement

• Draft agreement in discussion

• A scope of work is evolving



DOGAMI Positions

Geoscience Lead

Dr Richard Walker

20 years of research experience in 
basaltic systems:

Fluid-rock interaction

Fluid flow in basalts

Rock properties and rock strength

Natural mineral carbonation

Project Manager

offer accepted

Strong background in:

Project management

Decarbonization geoscience topics

Carbon storage technical viability

Well-drilling

Start date: March 2nd

Geotechnical Specialist

[under assessment]
DOGAMI will assess technical needs 

once Project Manager begins



Tribal engagement and consultation

2023 • CTUIR Carbon and Culture Symposium: October

2025
• Update sent to representatives of the nine Federally recognized Tribes: May
• Geologic Carbon Storage Factsheet: September
• CTUIR Carbon and Culture Symposium: September

2026

• LCIS Culture Cluster Meeting: January
• Draft tribal engagement plan for the GCS project: January
• LCIS Natural Resource Work Group: February
• Staff-to-staff discussions with Tribal representatives: TBC
• Official consultation during permitting process: TBC

Activities

Principles
• Recognize Tribal Sovereignty

• Communicate early and often

• Prioritize Tribal engagement

• Collaborate with Tribes and other State and 
governmental agencies

• Identify Oregon Tribes with regional 
interest in the project

• Differentiate between government-to-
government vs. community relations

• Listen to Tribal perspectives, needs, 
ideas, and concerns

• Respond to and incorporate feedback

• Build Trust with Tribal and community 
partners

• Find areas for partnership in the project



Site Selection Criteria

• An exploration well is critical in validating a 
basalt CO2 storage site

• Siting is strategically chosen to provide the most 
representative data across the key criteria:
• Safety
• Mineralization Potential
• Storage Capacity
• Injectivity & Operational Feasibility

• Decision criteria on where to drill are focused on 
maximizing information about the flow path and 
reactivity of the target reservoir

Category Criterion

Geology

Basalt Thickness

Mineral Chemistry

Caprock Integrity

Structural Setting

Data Gaps
Legacy Subsurface Data

Borehole Ground Truth

Hydrology
Water Salinity (TDS)

Injectivity Potential

Logistics
Proximity to Source

Utility Access

Surface Ownership
& Access

Rights & access

Footprint & Slope

Road Infrastructure



Site selection
Category 1: Geology

• DSL school lands
• Surface access required

• Columbia River Basalt 
modelled thickness

• Minimum thickness for 
injection technologies
• Supercritical CO2: ~800 m

• Dilute solution: ~400 m

Boardman
Surface rights

Cottonwood Canyon
Surface & subsurface rights

Milton-Freewater
Surface & subsurface rights



Site selection
Category 1: Geology

• DSL school lands

• Columbia River Basalt 
modelled thickness

• Minimum thickness for 
injection technologies

• Proximity to recent faults

• Proximity to other faults

Boardman
Surface rights

Cottonwood Canyon
Surface & subsurface rights

Milton-Freewater
Surface & subsurface rights

Olympic-Wallowa lineament



Site selection Category 2: Logistics

• Proximity to CO2 sources

• Existing infrastructure

• Next and Ongoing:
• Required access rights for 

drilling
• In consultation with DOJ
• Site specific potential for 

cultural significance
• Existing leases

• Assess and fill data gaps
• Well planning
• DSL special-use 

application

Major CO2 emitter

Minor CO2 emitter
Gas pipeline Fault

Road

Rail

Boardman

Hermiston
Arlington

1

2

3

1: Boardman sites: surface rights only
2: Cottonwood Canyon sites: surface & subsurface rights
3: Milton-Freewater site: surface & subsurface rights



Project timeline
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0 Project Management

0.1 Project team meetings

Project task plan 
development & service 

agreement  negotiations

Initially biweekly, then monthly

0.2 Executive team meetings Monthly

0.3 Budget forecasting

0.4 Update reporting Monthly

0.5 End of Biennium report

1 Interested Party Engagement

1.1 Tribal Engagement and Meetings

1.2 Regional interested parties engagement and meetings

1.3 Property Owners engagement and meetings

1.4 Educational engagement

1.5 Engagement Materials Development

2 Geological Screening of Multple Sites

2.1 Site selection, data collection and well design

2.2 Permitting and licensing pathway

2.3 Project implementation plan and timeline

2.4 Special Use Application and Authorizaton

3 Pre-feasibility study

3.1 Desk-based Q-faults update

3.2 Field-based fault mapping

3.3 Regional induced-seismicity study

3.4 Geophysical and geological data collection

3.5 Seismic Monitoring Plan

3.6 Pilot Monitoring Plan

3.7 Drilling of information hole(s)

3.8 Hydrogeological data

3.9 Water Chemistry data

3.10 3D Geologic Model

3.11 Development of Reservoir Model



Update on the US Carbon Storage Market

• Market size
• Estimated (US) CCS market value of $2.8 billion in 2026
• Annual growth of ~14-18%
• Clean energy investment continued to exceed fossil fuel supply investment in 2025

• Impact of the 45Q tax credit
• Current credits provide $85/tCO2 for storage from industrial sources & $180/tCO2 for DAC
• Credits expanded to allow enhanced oil recovery

• Policy and funding shifts
• ~$7 billion in proposed federal cuts to CCUS demonstrations (Hermiston CarbonSAFE)
• Shifts from CO2 infrastructure funding to other technologies (e.g., nuclear)

• Infrastructure and regulatory trends
• Market moving to hubs over isolated projects
• More states seeking primacy to reduce EPA bottlenecks





Elliott State 

Research Forest 

Carbon Project

State Land Board Meeting
February 10, 2026



Carbon Project History

TIME 

IMMEMORIAL

Hanis (Coos) and 
Quuiich (Lower 

Umpqua) people 
are the original 

people and 
stewards of these 

lands

1930

Elliott becomes 
Oregon’s first 
state forest

1950s-2010s

Timber harvest 
contributes 
many millions 
to Common 
School Fund

2012-2017 

Litigation, 
conflict, 
management 
stagnation

2017-2022

Land Board / 
collaborative 
process:  vision 
and foundations 
for public 
research forest

2020-21 

EO 20-04 / 
Oregon Climate 

Change & 
Carbon Plan

2024

Land Board 
approves ESRF FMP 

(carbon project 
development)

2024 

DSL / Anew 
Carbon 

Development 
Management 

Agreement

NOW
Carbon 

Project in 
Development

2

2010

Global Warming 
Commission:  

“Roadmap to 2020”

2011

ODF FMP 
considers 

CO2 project

2022-23 

Finalization of 
Decoupling 

from CSF

2025

Gov. Kotek 
issues EO 

25-26



The State Land Board’s Vision for the Elliott
Guiding work since 2017



ESRF Climate and Self-Sufficiency Goals

The ESRF Carbon Project is centrally connected to:

1. Meeting Statewide and ESRF climate policy 
objectives.

2. Advancing the ESRF’s self-sufficiency principle.

3. Demonstrating and testing a new business 
model—relevant to the ESRF and potentially 
beyond.



What a Carbon Project Means

Meeting multiple values (and demonstrating they can co-exist):

1. Advancing Oregon’s Climate Policy Objectives (incl. EO 25-26) 

2. Sustainable Stewardship

3. Research and Science Compatibility

4. Co-Benefit Production



Carbon Roadmap:
Steps to Issuance

11

Inventory

Stratification

Modeling

Verification

Registry

Issuance

Anticipated 
end of 2027

Credits enable voluntary market 

sales to climate-committed 

companies



Outcomes of next step work:

1. How many credits will exist. 

2. How was additionally ensured (baseline vs project scenario). 

3. How much revenue per year (and where it will be invested).

4. Engagement of ESRF Board and public.



anewclimate.com

Oregon State 
Land Board 
Meeting

February 10, 2026



Agenda
• Who Anew is

• Why ESRF fits in Anew’s Portfolio

• Crediting outlook 

• The role of credits in GHG reductions

• Project status/technical update

• The mechanics of IFM projects

• Project milestones

• Advancing integrity in forestry projects

• Credit purchasing process
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300+
carbon projects

20+
years of experience

$5B
in global impact

Who we are

Anew brings together climate-committed businesses and 
environmental projects to create measurable impact. Together, 
we are helping build the low-carbon economy of the future.

Wholesaler
Anew offers environmental 
instruments & products from 
markets around the world to 
address Scopes 1, 2 & 3 
emissions

Market Maker
We look for opportunities 
to use the power of the 
market to improve the 
environment

Developer
We are the largest and most 
established carbon offset 
developer in North America.

Advisor
Anew simplifies the 
complex and helps clients 
take action at any stage in 
their climate journey. 
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Carbon Credits 200M+
Carbon tonnes 

transacted

6M+
Acres protected

125+
Registered IFM

carbon projects

300+
Carbon projects in 
the Anew portfolio

35
CCP labeled LFG 

projects in the 
Anew portfolio

• Active in compliance and voluntary markets across 
North America and Europe

• Top ranked supplier of compliance and voluntary 
carbon credits

• Turnkey transaction service for sale, transfer, and 
retirement of credits

• Expert administration of registry management and 
credit generation, including standardized protocol 
development 

Carbon solutions that complement reduce and 
replace strategies—nature-based, tech-driven, 
and globally aligned.

✓ Forests & grasslands
✓ Regenerative agriculture
✓ Landfill gas

✓ Community projects
(e.g. cookstoves)

✓ BECCs & Biochar
✓ Industrial projects
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Why Elliott State Research Forest fits into Anew’s Portfolio

Location

The project is in a highly desirable location for buyers in the 
voluntary carbon market

Alignment of Values & Mission

We choose to lead with creativity including using innovative solutions 

Co-Benefits
Nationally-relevant research forest connection (science and forestry practices) 

Sustainable stewardship partnership efforts (e.g., biodiversity, local community, Indigenous, wood products)



anewclimate.com  |   6Confidential & proprietary 

Compliance and Voluntary Carbon Market Trends

Source: “The State of Carbon Credits,” January 2026, Sylvera.
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Future Carbon Credit Market Forecast

Source: “The State of Carbon Credits,” January 2026, Sylvera.
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The Role of Voluntary Carbon Markets in Addressing Climate Change

Source: “A Blueprint for Scaling Voluntary Carbon Markets to Meet the Climate 
Challenge,” January 29, 2021, McKinsey Sustainability
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Improved Forest Management (IFM)

Conservation 
and Removal 
Quantification
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Increasing Integrity: ACR IFM Methodology Update

ACR IFM v2.0 and earlier:

ACR IFM v2.1 is a complete overhaul of 
how ACR IFM baselines are determined:
Dynamic Baselines Baselines are remodeled at least every 5 years

Baseline Harvest 
Constraints

Professional 
Forester 
Attestation:

Static Baselines Baselines were set for 20 years

NPV Maximization 
Model

Baselines were based on what could have 
theoretically been harvested on the property 
by the landowner

Baseline harvest rates are constrained by 
observed neighboring historical harvesting 
rates using remote sensing

Requires a professional forester to attest on 
feasibility of the baseline assumptions during 
every verification
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New Annual Dynamic Baseline Evaluation

Legality Operability
and Access

Financial
Feasibility

Regional Timber 
Market Capacity

Common Practice 
Silviculture

5 Step Annual Dynamic Evaluation Framework



Project Milestones

Project Contracted Project Listing Forest Inventory 
Data Collection

Baseline
Research

Carbon
Modeling

Project 
Documentation

Third-Party 
Verification

Registry
Review

Credit
Issuance

Credit Marketing
 & Sales

Our implementation team works on multiple components of the project at once. 
We are in the process of forest inventory which is tied to the baseline research and carbon modeling. 

 Anew expects to issue credits in Q3 2027 
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Credit Purchasing Process

Project
Selection

Portfolio
Presentation

Purchase 
Agreement

Signed

Invoice
Sent & Paid

Credits
Retired/Transferred

Public
Messaging

*Note that credits can be presold prior to issuance. This provides a guaranteed price for credits, hedging 
against future market downturn. However, locking-in price may also lead to credits being sold lower 

than market in the future if prices increase.
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laldrich@anewclimate.com

Lizzie Aldrich
Vice president of Business Development and 
Head of Voluntary Carbon Sales
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