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Pathway to monetization
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Progress of activities
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1. Excess 
credit 

generation

• So far >20.5 million Excess ERs issued (Costa Rica, Côte d’Ivoire, DR Congo, Indonesia, Viet 
Nam)

• Madagascar expected to generate Excess ERs shortly (>1 million ERs)

• Costa Rica’s ERPA includes additional flexibility, Chile has informally requested.

• Excess ERs reported in monitoring reports from Côte d’Ivoire (3rd RP, 8.9 million), DRC (2nd

RP, 2.4 million), and Ghana (4th RP, 0.5 million), pending verification

• Waiting for CORSIA decision regarding eligibility for Phase 1.

Country ERs verified (tCO2e) ERs Paid by FCPF Excess ERs Issued

Côte d'Ivoire 20,200,036 10,633,492 9,566,544
DR Congo 5,565,432 3,895,802 1,669,630
Indonesia 26,248,238 22,000,000 4,248,238
Viet Nam 16,217,520 11,300,000 4,917,520
Costa Rica 6,896,708 6,796,708 100,000

TOTAL (delivered) 75,127,934 54,626,002 20,501,932



Progress of activities
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2. Policy decision

• Funds have been allocated to provide TA to countries to support their policy-
decision:

• Viet Nam ($150k). Completed. Advisory to Viet Nam including the review of 
the Forest Carbon decree. 

• Chile ($70k). In progress. Analytical and Advisory including: a) Analysis of 
Chile’s regulatory framework and assessment of transaction readiness (with 
FAO); b) Recommendations to operationalize ER monetization; c) Market 
mapping for Chile decision makers to understand the market opportunities; d) 
Capacity building. 

• Côte d’Ivoire (Climate Focus TA contract). Assessment of regulatory 
framework on the ability of government to enter in transactions and 
applicability of procurement policies. NDC analytics. 

• DRC (Climate Focus TA contract). Assessment of regulatory framework and 
support to Letter of Intent drafting. 

• With focus fully on ERPA extensions, uptake has been slow due to limited 
country and task team capacity. This is expected to increase now that ERPA 
extensions are complete.



Progress of activities
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3. Transaction 
registry

• Upgrades to CATS concluded, i.e., improved dashboard, removal labeling, HFLD labeling, 
CADT connectivity, …

• ART registry and Verra registry linking concluded. 

• Côte d’Ivoire and DRC have discussed with ART to re-issue FCPF ERs. 

4. Negotiations

• Carbon transaction TA (225k): Climate Focus has been hired to provide TA Côte d’Ivoire, 
DRC and Madagascar. Support in Côte d’Ivoire and DRC advancing well with capacity 
building on marketing, negotiations, legal contracting and pricing. Challenge remains 
with the legal advisory and WB policies. 

• Transaction support facility: Completion had been planned for June 2025, but now 
expected March/April 2026 and with a different scope. One regional small recipient 
executed grant in Latin-American and Caribbean region under preparation. A second 
regional small recipient executed grant in Africa is under discussion. WB will select 
amongst three potential firms.



Progress of activities
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5. Monetization

• Two countries have reached agreements to monetize FCPF credits:

• Costa Rica. An agreement to monetize 100,000 credits set aside as a pilot 
from the 2nd reporting period was reached in December 2024. 

• Côte d’Ivoire. At COP30 in Belém an agreement was announced between 
Côte d’Ivoire and Emergent, valued up to $23 million.

• Further discussions underway:

• DRC: Negotiation of marketing facilitation LOI with Emergent, and discussions 
with two other potential buyers. Discussions with WB to understand financial 
management mechanism. It remains one of the barriers.

• Indonesia: Discussions with Emergent. Ongoing discussions with task team to 
understand Indonesian financial management mechanism and issues with 
safeguards.

• Viet Nam: Discussions with Emergent. Pending publication of regulations. 

• WB part of the Scaling JREDD+ Coalition and working with partners such as UN-
REDD to coordinate monetization efforts (e.g., investors meetings)
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ER monetization

Progress and Status of the Transaction

• Côte d’Ivoire Signed Landmark $23 Million Deal with Emergent for Verified

Emission Reductions at COP30 on November 12, 2025.

• Implementation timeline for the conditions for entry into force is still ongoing

and is expected to be finalized early February 2026.

• Once the conditions are fulfilled, such as opening of an ART registry account,

the transfer of the carbon credits will take place.

Country Experience with the Transaction with Emergent

First carbon transaction experience (a pilot phase for the newly launched

Carbon Market Bureau (BMC)).

Processes and Institutional Arrangements
• The Ministry of Finance (MoF) is the signatory entity of the ERPA and the Ministry

of Environment (MoE) is the implementing entity. The Foundation for Parks and

Reserves distributes all ERPA benefits per the BSP.

• The BMC, under the MoE, is responsible for coordinating carbon negotiations in

Côte d'Ivoire.

• A negotiation committee was established by the BMC, composed of

representatives from the Ministry of Environment, Ministry of Finance, Legal

Affairs Directorate, National Public-Private Partnership Committee, ERP, REDD+

Executive Secretariat, and the Parks and Reserves Foundation.
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ER monetization

Identified Challenges and Lessons Learned

Challenges:

• Insufficient negotiations experience by the Carbon Market Bureau team. 

• Communication and distribution of  information among all entities involved was lacking.

• The new climate law came into force in 2025; it is being applied for the first time. 

• Unclear roles and responsibilities of  the different entities. 

Lessons Learned:

• The importance to seek technical assistance from development partners and consulting firms (UNDP, 

GGGI, World Bank, Climate Focus) to properly conduct the negotiation process. Make use of  the WB’s 

convening power. 

• Having a business lawyer is crucial.

• Update the Manual of  Procedures, which outlines the principles, rules, and procedures for developing, 

registering, and implementing carbon projects, to clarify roles and responsibilities of  each entity. 

Next Steps Planned

• Complete the credits transaction with Emergent (open an ART account and cancel the credits under 

CATS) (this has been taking a long time due to new staff  in the MoF and unclear roles and 

responsibilities).

• Look for additional buyers for the remaining 7 million excess ERs.
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Overview of the country’s carbon market infrastructure of transactions in

voluntary carbon market and article 6

Legal and institutional framework

• A climate Law No. 2025-528 of June 25, 2025, which specifies the ownership of

carbon credits (Article 70) and establishes the national carbon registry

• Decree No. 2024-658 of August 1, 2024, establishing the Carbon Market Office

(BMC); it is the institution responsible for coordinating Côte d'Ivoire's participation

in the Carbon Market.

• Decree No. 634 MINEDDTE/CAB of December 16, 2024, approving the Manual of

Procedures, which outlines the principles, rules, and procedures for developing,

registering, and implementing carbon projects, as well as the rules related to the

international transfer of carbon credits generated in Côte d'Ivoire.

In summary, the BMC is the coordination structure; it relies on a Procedures Manual

and a national carbon registry developed and validated in 2024.

Carbon market transaction readiness
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Overview of the country's plans to participate in VCM transactions and Article 6

The Carbon Mechanism Participation Manual of Procedure applies to all carbon projects developed in the territory of Côte

d'Ivoire, including:

• Carbon projects developed under Article 6;

• Carbon projects developed on the voluntary market; and

• Mitigation activities to be developed under non-market-based approaches.

Projects eligible for carbon markets are those included in the conditional measures of the NDC (Forestry, Waste, Agriculture,

Energy).

• NDC 3.0 has been prepared and published on the UNFCCC website, paving the way to ITMO generation.

Existing challenges and gaps in market participation

• Little understanding of the carbon market participation process among stakeholders

• Insufficient viable and advanced projects

• Need to assess the share of ERs that should contribute to NDC objectives and those that can be sold as ITMOs

Next steps

Strengthening capacity of national stakeholders' including the BMC on the carbon market and project development

Carbon market transaction readiness
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REFERENCES
1. Plan for transferring remaining excess emission reduction results 

under the North Central Region ERPA (Document shared by the 
Department of Forestry and Forest Protection).

2. Report on emission reduction results in the North Central Region, 
2018-2019.

3. Regulations on domestic and international carbon markets (Paris 
Agreement, CORSIA, Decree 06/2022/ND-CP).
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Who is Emergent?
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Advanced payment facility & large 
network of technical assistance 
partners to ease the costs of 
implementing J-REDD programs

As a non-profit, Emergent’s sole 
objective is to maximize finance for 
forest countries

Integrity on both sides of 
the transaction
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Emergent also acts as the 
administrative coordinator 
of the LEAF Coalition

Emergent is committed to flexibility –
on price, contract structure, use of 
proceeds – all to suit the needs and 
ambitions of governments. 

Proven track record with 20M credits 
contracted for purchase for more than 
$250M and the world’s first market-
sale of FCPF excess credits

Emergent has built the largest network of 
corporate and government buyers in the 
world which Governments can access to 
in one efficient commercial agreement 



Emergent’s Transactions with Costa Rica and Côte 
d’Ivoire ( 1 of 3)

Why were World Bank and Jurisdictions interested? 
Alignment on objectives and willingness to do 
business to unlock finance from excess credits

Why were buyers interested?

• Growing support for JREDD among buyers: 
Recognition that JREDD equals quality

• Immediate availability of credits: Buyers such as LEAF 
Corporates face scarcity of credits available now

• Reputable program: FCPF is a seen as a high-
integrity crediting standard launched/World Bank 
backing gives added credibility

• Verified results: Costa Rica and Côte d’Ivoire have 
implemented programs to reduce deforestation that 
have yielded measurable results

• Country specific considerations
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Emergent’s Transactions with Costa Rica and Côte d’Ivoire –
Lessons learned (2 of 3)

Key aspects Emergent is looking into on FCPF programs

• Ability for Emergent to build on existing arrangements between 
FCPF, the program entity and the financial intermediary (FPRCI in 
CDI, FUNBAM in Costa Rica etc.)

• Clear authority of government to sell credits to markets, and 
government team to negotiate with that includes all the right 
authorities

• Evidence of how FPCF program requirements on safeguards and 
monitoring address pre-existing risks and reputational issues

• Host Jurisdiction (HJ) commitment to monitor until all funds are 
disbursed

• HJ willingness to use FCPF excess credit transaction as a 
steppingstone to a longer term JREDD+ journey

• Greatest opportunity for countries is now before ART TREES 
credit availability increases
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Emergent’s Transactions with Costa Rica and Côte d’Ivoire –
Lessons learned (3 of 3)

Lessons learned from these transactions 

• Transactions were smooth and efficient due to strong 
relationship and trust between country teams and Emergent 
– Costa Rica provided a strong blueprint.

• Buyers are keen for strong interaction with countries – need 
for country teams to be responsive to questions.

• Buyers want to understand how funding will translate into 
benefits on the ground.

• For buyers who are bought into ART TREES, there was a need 
to educate them of the integrity of the FCPF Standard and 
how this work can help countries transition to ART TREES in 
the future.
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WB support to countries - ideation

• Raise awareness among countries about success of CR 
and CDI sales and Emergent’s transaction model (incl. 
ART)

• Emergent/ LEAF, WB and TA partners to align more 
closely (i.e., pipeline, TA support) to help interested 
countries transition their FCPF programs to other 
standards, e.g., TREES

• Map TA support and how that fits alongside existing 
TA in LEAF HJs

Transactions with other FCPF Programs
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Market Outlook – REDD+ Price Projections
30

Source: MSCI Global Carbon Credit Market Scenarios to 2050 (Dec 2025)

• Current market bimodal spot pricing Dec 31, $0.50 to $13.21

• As of 25 September 2025, there are over 346 registered and pipeline REDD+ and Jurisdictional 
REDD+ projects. REDD+ issuances have grown significantly since 2017

• Pricing outlook is strong for REDD+ credits sold into VCM, CORSIA and A6 markets

• Demand scenarios below consider 

• Voluntary corporate commitment

• CORSIA program for international aviation 

• Compliance programs allowing use of credits to meet obligations and sovereign demand under Article 6 
to meet their NDC shortfall

Base Year 2026

Scenario Years 17 24

End Year 2043 2050

Annual Growth

9.88% 8.11%

9.36% 8.74%

6.76% 6.40%

4.42% 5.55%
USD



What Private Sector Thinks about for REDD+
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CCP - REDD+ Methodologies

• ART - (TREES) - non HFLD, v 2.0

• VCS - VCS Jurisdictional and Nested REDD+ (JNR) Framework, v 4.1 (applying 
VM0048 v1.0 and VMD0055 v1.1)

• Scenario 2a 

• Scenario 3

• VM0048 Reducing Emissions from Deforestation and Forest Degradation, v 1.0

• VMD0055 

• JNR Scenario 1



What Private Sector Thinks about for REDD+
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CCP - REDD+ Methodologies

• ART - (TREES) - non HFLD, v 2.0

• VCS - VCS Jurisdictional and Nested REDD+ (JNR) Framework, v 4.1 (applying 
VM0048 v1.0 and VMD0055 v1.1)

• Scenario 2a 

• Scenario 3

• VM0048 Reducing Emissions from Deforestation and Forest Degradation, v 1.0

• VMD0055 

• JNR Scenario 1 Only JNR 2a and 3

Require
Corresponding 
Adjustments

CORISA EEUs



What Private Sector Thinks about for REDD+
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CCP - REDD+ Methodologies

• ART - (TREES) - non HFLD, v 2.0

• VCS - VCS Jurisdictional and Nested REDD+ (JNR) Framework, v 4.1 (applying 
VM0048 v1.0 and VMD0055 v1.1)

• Scenario 2a 

• Scenario 3

• VM0048 Reducing Emissions from Deforestation and Forest Degradation, v 1.0

• VMD0055 

• JNR Scenario 1 Only JNR 2a and 3

Require
Corresponding 
Adjustments

CORISA EEUs
Singapore MOUs and Implementation Agreements



What Private Sector Thinks about for REDD+
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CCP - REDD+ Methodologies

• ART - (TREES) - non HFLD, v 2.0

• VCS - VCS Jurisdictional and Nested REDD+ (JNR) Framework, v 4.1 (applying 
VM0048 v1.0 and VMD0055 v1.1)

• Scenario 2a 

• Scenario 3

• VM0048 Reducing Emissions from Deforestation and Forest Degradation, v 1.0

• VMD0055 

• JNR Scenario 1 Only JNR 2a and 3

Require
Corresponding 
Adjustments

CORISA EEUs
Singapore MOUs and Implementation Agreements

Singapore Eligible REDD+ Standards/Methodologies

Country Scope for REDD+

Bhutan ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

▪ ART TREEs - All active methodologies published before 31 March 2023

Chile ▪ ??

Ghana ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Mongolia ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Paraguay ▪ ??

Papua New Guinea ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Peru ▪ Verra - VM0048 Reducing Emissions from Deforestation and Forest 
Degradation, v1.0

Rwanda ▪ None

Thailand ▪ ART  TREES - Version 2 (HFLD are not eligible)

Vietnam ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

▪ ART  TREES - Version 2 (HFLD are not eligible)
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CCP - REDD+ Methodologies

• ART - (TREES) - non HFLD, v 2.0

• VCS - VCS Jurisdictional and Nested REDD+ (JNR) Framework, v 4.1 (applying 
VM0048 v1.0 and VMD0055 v1.1)

• Scenario 2a 

• Scenario 3

• VM0048 Reducing Emissions from Deforestation and Forest Degradation, v 1.0

• VMD0055 

• JNR Scenario 1 Only JNR 2a and 3

Require
Corresponding 
Adjustments

CORISA EEUs
Singapore MOUs and Implementation Agreements

Singapore Eligible REDD+ Standards/Methodologies

Country Scope for REDD+

Bhutan ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

▪ ART TREEs - All active methodologies published before 31 March 2023

Chile ▪ ??

Ghana ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Mongolia ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Paraguay ▪ ??

Papua New Guinea ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

Peru ▪ Verra - VM0048 Reducing Emissions from Deforestation and Forest 
Degradation, v1.0

Rwanda ▪ None

Thailand ▪ ART  TREES - Version 2 (HFLD are not eligible)

Vietnam ▪ Verra - Scenario 2a and 3 of VCS Jurisdictional and Nested REDD+ (JNR) 
framework (+CCB or SDVista)

▪ ART  TREES - Version 2 (HFLD are not eligible)Source: 2026 Calyx Global and ClearBlue Markets

MSCI Carbon Rating Framework and Price Premiums by Rating



Government Facing Challenges
• Intra-Government issues

• Cross ministerial coordination and authorizations to sign

• The required skills to effectively negotiate

• Which external parties can be trusted and funding their fees

• Political turnover, stalling/stopping deals

• Signing bilateral A6 agreements

• Politically motivated exclusivity agreements

• Financial

• Pricing (what is the right price, fixed, floating, term)

• Concern of opportunity costs of long-term agreements

• Under delivery and financial damages clauses

• Age of vintages by the time they get ready for sale

• Operational

• Meeting CA requirements

• Mismatch between market FREL and UNFCCC FREL

• How much funding is needed and what price for long-term 
financial sustainability

• Procurement “rules”

• Technical requirements to transition to a market standard

ERPA Agreements Between Governments and Private Sector
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Private Sector Challenges (Investors/Buyers)

• Timing and Negotiations
• Expected speed of negotiation and decision making, not aligned with 

governments

• Market standard ERPA contract terms, governments often will not 
accept

• Mechanics of negotiation and redlines

• Financial
• Concern over future demand/price for JREDD+ carbon credit 

• Securing greatest optionality for credit type (standards, CCP, CA, 
domestic demand)

• Upfront, needs clarity on obligations in existing agreements

• Operational

• Uncomfortable with the operational risk of top-down designed 
programs and centralized allocation of benefits

• Wants to see direct link between funding and exact implementation 
areas, land tenure holders, BAP and fiscal management of funds 
externally controlled

• Want role in governance

• Desire for PPP (local SPV)

• Requires recognized market standard



Catalyzing Climate Finance and ERPAs
Between Governments and Private Sector
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1) Secure price floors from RBP programs to provide to 
private sector for taking risk (upfront funding)

2) Hire trustworthy advisors (legal, technical)

3) Enter negotiations with robust financial projections 
and market knowledge

4) Invest in convergence of UNFCCC FRELs/Inventory 
with market standards

5) Ensure private sector engagement process is robust 
and fair

6) Leverage REDD+ projects 

1) Have patience and persistence while knowledge 
sharing during process

2) Keep agreement simple, but comprehensive

3) Understand underlying program financials and 
existing agreements

4) Negotiate transparently, equitably and in good faith

5) Engage in top-down and bottom-up investments

6) Secure political risk insurance and seek first loss/ 
guarantees

$$$
$$$
$$$
$$$ 
$$$
$$$
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Supporting access to markets

• REDD+ Investment roundtables brought over 130 private and 

public sector representatives in 2025 (Africa, Asia-Pacific, 

global). 

• Key lessons:

• Committed buyers remain elusive for jREDD+ as perceived 

integrity issues remain

• Buyers/investors need sensitization to jREDD+ development 

timeframes, political risks and country capacity bottlenecks

• Countries need more exposure to commercial conversations 

• Countries are new to due diligence processes of corporates 

(demand-side integrity) and offtake contract (ERPA) 

negotiations
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Recommendations to access to markets
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• Recommendations on how to develop strategies in 

line with market sentiment and projections :

• Align with and build capacity for VCM, CORSIA & Article 6 

with an eye on the future.

• Continuously monitor market and country specific updates 

• Uphold demand side integrity principles and support with 

ERPA legal advice

• Clarify transaction space vis-a-vis NDC commitments

• Build partnerships to enhance access markets and 

monetize credits. 

• Convene next roundtable in Singapore in May 
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Summary: UN -REDD experience related to 
monetization

Excess credit generation • REDD strategy development

• Specific policy support

• Aligning other investments

• Awareness of the share of ERs needed for NDC

• Maintain implementation momentum and integrate 

experiences (including FCPF)

Policy decision • Carbon finance strategies

• Legal assessments on carbon rights

• Social inclusion

• Integrate legal, monitoring, safeguards and accounting 

pieces

• Enabling deeper transformations go beyond specific 

transactions

Transaction registry • Ad hoc dialogues ( advice)

Negotiations • ERPA dialogue (legal preparedness) • Open dialogue on ERPA and link to past WB 

transactions facilitated negotiations

Monetization • Support mutual understanding and dialogues/ investor 

roundtables

Pathway step UN-REDD agency activities Lessons learned



Thank you!

forestcarbonpartnership.org

@Tran Thi Hoa / Vietnam / World Bank



Any questions?

@Brandy Calderon / Dominican Republic / UnSplash



Coffee Break

@J PAW / Indonesia / iStockPhoto
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