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1. Scene-setting on CORSIA by ICAO
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Scene-setting on CORSIA by ICAO

Karen Ortega Marín
Environment Officer, 

International Civil Aviation 
Organization (ICAO)
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International Aviation & Climate Change

Emissions from international aviation are 
not included in the Nationally Determined 
Contributions (NDCs) under the Paris 
Agreement 

Transboundary nature of international 
aviation necessitates a sectoral approach 
under ICAO’s leadership, to complement 
the Paris Agreement temperature goals

4
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Collective ICAO Global Aspirational Goals and 
Vision for International Aviation

Long-term global 
aspirational goal (LTAG) 

of net zero carbon 
emissions by 2050

Global aspirational Vision to 
reduce CO2 emissions by 5% by 

2030 using cleaner energies
under the ICAO Global 

Framework for SAF, LCAF and 
other aviation cleaner energies

Carbon Neutral Growth 
from 2020 (CNG2020)
as the medium-term 

global aspirational goal

5 5
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2016 – 2026

Celebrating 10 years of the agreement on CORSIA

The 39th Session of the ICAO Assembly adopted CORSIA as the 
first global MBM scheme for any industry sector

Carbon Offsetting and Reduction Scheme for 
International Aviation (CORSIA)
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Carbon Offsetting and Reduction Scheme for 
International Aviation (CORSIA)

• 42nd ICAO Assembly in 2025 reaffirmed CORSIA 
as the only global market-based measure for 
international aviation CO2 emissions.

• Objective: CORSIA to address the remaining 
“emissions gap” to achieve CNG2020.

• Use of CORSIA Eligible Emissions Units from the 
carbon market to offset CO2 emissions that 
cannot be reduced through aviation in-sector 
measures.

Aircraft 
Technologies

Aviation
Cleaner Energies

Basket of measures to address 
aviation CO2 emissions

Operational 
improvements

https://www.icao.int/CORSIA
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Administrative 

simplicity

Why CORSIA?

Direct environmental 

benefits

Cost-effective

Aviation CO2 emissions are 

accounted for only once

Accommodates

special circumstances 

and respective 

capabilities of States

Minimizes market 

distortion
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− No direct environmental 
benefits

− Diverts financial resources 
from aviation 
decarbonization

− Negative impact on 
connectivity and socio-
economic development

Why CORSIA?
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Annex 16, Vol. IV
CORSIA Implementation 

Elements and related ICAO 
documents

Assembly 
Resolution A42-22

(Standards and 
Recommended Practices)

(essential information for 
CORSIA implementation)

(overall ICAO policy on 
CORSIA)

Doc 9501 (ETM), Vol. 
IV

(guidance for the 
implementation of the SARPs)

CORSIA Implementation Package
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Second phase participation criteria:
• Cumulative 90% of global 2018 RTK
• Individual 0.5% of 2018 RTK
• Voluntary participation
• Exemptions: LDCs, LLDCs, SIDS

CORSIA Phased Implementation

11
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CORSIA Monitoring, 
Reporting and Verification 

(MRV) of CO2 Emissions

Use of CORSIA Eligible 
Emissions Units (CEEUs)

Use of CORSIA Eligible Fuels 
(CEF)

CORSIA offsetting requirements (until 2035) could be met by CEF or CEU

CORSIA Structure

12
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More information available at: https://www.icao.int/CORSIA/corsia-states-chapter-3-state-pairs 

CORSIA Volunteer States

13
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Unprecedented number of States 
reported 2024 CO2 emissions through 
the CCR, the CORSIA MRV system

99% coverage maintained

QR Code Image

CORSIA Central Registry (CCR) Implementation

14
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An aeroplane operator can reduce its CORSIA offsetting requirements by claiming emissions 
reductions from the use of CORSIA Eligible Fuels (CEF) 

Total Final  CO2 Offsetting 
Requirements for a 3 - year 

Compliance Period

CO2 Offsetting 
Requirements calculated 
by the State for each year

Emissions  reductions 
claimed from the use of 

CORSIA Eligible Fuels (CEF)

1 2 3

Year  1

Year 2

Year 3

CO2 Offsetting 
Requirements 

Year 1

CO2 Offsetting 
Requirements 

Year 2

CO2 Offsetting 
Requirements 

Year 3
CO2 Offsetting 
Requirements 

Year 1

CO2 Offsetting 
Requirements 

Year 2

CO2 Offsetting 
Requirements 

Year 3
CEF Year 1

CO2 Offsetting 
Requirements 

Year 1

CO2 Offsetting 
Requirements 

Year 2

CO2 Offsetting 
Requirements 

Year 3
CEF Year 1

CEF Year 2

CEF Year 3

Operator’s CO 2 
emissions subject to 

offsetting 
requirements

Growth 
Factor

Annual CO 2 
Offsetting 

Requirements

Emissions 
Reductions from 

CEF

• CORSIA eligible fuels (CEFs) can be used by an operator to reduce its offsetting requirements.

• CEFs are either CORSIA sustainable aviation fuels (SAF) or CORSIA lower carbon aviation fuels (LCAF). CEF needs to be 
certified based on the CORSIA Sustainability Criteria.

• Total final CO2 offsetting requirements will be covered with CORSIA Eligible Emissions Units (CEEUs).

CORSIA Offsetting Requirements - CEF

15
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CORSIA Eligible Fuels (CEF)

https://www.icao.int/CORSIA

https://www.icao.int/CORSIA
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• CEEUs are ‘carbon offsets’ that have been approved by the ICAO 
Council, upon recommendation the Technical Advisory Body 
(TAB) for their use in CORSIA.

• CEEUs shall meet the CORSIA Emissions Unit Criteria (EUC)

• Listed in the ICAO document ‘CORSIA Eligible Emissions Units’ as 
approved by the ICAO Council. Edition currently applicable: 14 
April 2026.

• This document provides information on which emissions units 
are CORSIA-eligible and thus can be purchased and cancelled by 
aeroplane operators to meet their offsetting requirements in 
CORSIA.

• Next expected update: to be published in November 2026

• Reminder: reporting on cancellation of CORSIA Eligible Emissions 
Units will take place for the first time in April 2028.

CORSIA Eligible Emissions Units (CEEUs)

17
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• First edition approved by the ICAO Council in 
2019 – unchanged since then.

• Information in this document to be used by the 
Council’s Technical Advisory Body (TAB) in its 
assessment of CORSIA eligibility of applicant 
emissions unit programmes and emissions units.

CORSIA Emissions Unit Eligibility Criteria
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ACT-CORSIA Buddy Partnerships 

CORSIA-Related Capacity-Building and Outreach Activities

• ICAO Assistance, Capacity-building and Training on CORSIA 
(ACT-CORSIA) was launched in July 2018, to provide Sates 
with the CORSIA implementation support

• ACT CORSIA is designed to support a coordinated approach 
to harmonize and promote coherence to all capacity building 
efforts for implementation of CORSIA Annex 16, Volume IV 
(Resolution A41-22, paragraph 21)  

• ACT-CORSIA also allows to monitor the global progress on 
CORSIA implementation and enhance transparency

19
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1. Scene-setting on CORSIA by ICAO

2. Presentation by speakers 

3. Questions from the Moderator 

4. Q&A session with the audience

Event Overview
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ICAO process for approval of CEEUs

CORSIA Eligible Emissions Units (CEEUs)

24
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Summary Table of approved programmes (April 2026) 

More information available at: https://www.icao.int/CORSIA/corsia-eligible-emissions-units  

CORSIA Eligible Emissions Units (CEEUs)

25
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CEEUs Dashboard

https://www.icao.int/CORSIA

26
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The host country attestation* is a key measure defined by the 
EUC to avoid double claiming of units used in CORSIA.

This is also a crucial factor that is linked to the availability of 
CORSIA eligible emissions units.

Through the attestation, the host country confirms that CEEUs will 
be used in CORSIA and are not counted toward any National 
Determined Contributions (NDCs) under Paris Agreement and the 
CEEUs will be properly accounted for and reported as per Article 
6.2 guidance (through to applying corresponding adjustments).

ICAO Member States are encouraged to provide letters of 
authorization well in advance of the deadline (1 December 2027–
31 January 2028) for aeroplane operators to cancel CEEUs for the 
first phase, taking account of Article 6.2 and biennial reporting 
deadlines.

* Also known as host country ‘authorization’ under the UNFCCC Paris Agreement, Article 6.

Availability of  CORSIA Eligible Emissions Units 
Host Country Authorization

27
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Long-held assumption: different carbon 
markets are distinct; supply sources match 
demand sources

Emerging reality: Broadly speaking each of the 
major sources of supply can be used by each 
demand source - the essential distinction is only 
whether there is a corresponding adjustment

Context: convergence
The fundamental nature of carbon markets is changing - they are converging
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In 2025 around 85% of final 
demand for carbon credits 
(retirements or cancellations) 
was the VCM.

By 2033 we expect this to drop to 
around 30%, due to demand 
growth in

● CORSIA;
● Domestic compliance;
● Article 6 use to help 

countries meet their NDCs.

Context: convergence and a shifting demand balance
The balance between the demand sources will shift radically in the coming years
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Current status

35

Undersupplied and under-priced
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Current status

36

Why? Caution and uncertainty predominate

Demand side

Internally cautious; externally 
uncertain

● Macro policy uncertainty

○ EU

○ US

● Iran war

● Lack of supply

● Hedging windows

● Compliance uncertainty

Supply side

Internally cautious; externally 
uncertain

● Low prices; low demand

● Macro policy uncertainty

○ EU

○ US

● System rules uncertain

● Internal politics

● Iran war

Overview

Dysfunctional hedging 
equilibrium

● All parties behaving 
rationally; local equilibria 
prevail

● $2-5bn to be spent in next 
18 months - if we can solve 
the riddle

● Clash of cultures has been 
slow to overcome

● June 2026 will be key
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CORSIA dominates the demand for adjusted credits to 2030

Based on official statements, ITMO demand for 
NDC use by governments will be around 300mt; 
meaning just over two thirds of ITMO demand to 
2030 will be from CORSIA.

Demand could be higher because

● New buying countries could enter the 
picture

● Aviation sector emissions could rise faster 
than expected

Demand could be lower because

● Prospective buying countries do better 
than expected against their NDCs

● Prospective buying countries opt to fall 
short on their NDCs

● A shortage of corresponding adjustments 
means supply cannot meet demand

38

Total: 969mt

666mt

357mt

177mt 133mt

100mt

84mt

35.5mt 25.1mt

20.3mt 20mt 16.1mt

246.6mt

56.4mt

Demand for adjusted credits much larger, and more certain, for CORSIA than NDC use
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CORSIA phase 1 demand

39

Two big question marks over phase 1 demand

Swing factor 1: Iran war

● BAU ←→ Extended conflict = +/- 71.5mt

Swing factor 2: airline participation

● The EU is the second largest jurisdictional emitter, 
after the US
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CORSIA phase 1 supply
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*Based on Sylvera’s CORSIA First Phase eligibility mapping, as of 8 June 2026

Current known supply of EEUs is roughly 12% of potential; 20% of demand

Country Activity type ID Vintage Available Retired Retiree

Guyana JREDD+ ART 102 2021-23 24,814,614 36,100** Japan Airlines (JAL), ANA

Rwanda Cookstoves VCS 4150 2022-24 2,842,729 -

Madagascar Cookstoves
VCS 2311, 2825-2827, 2774-

2780 (PoA)
2021-24 2,595,222 -

Rwanda Cookstoves VCS 3699 2022-24 1,734,350 -

Uzbekistan Fugitive emissions VCS4531 2024 1,568,083 -

Malawi Cookstoves GS 11677 11902 (PoA) 2021-22 1,246,880 130,000 Japan Airlines (JAL)

Laos Cookstoves VCS 2924 2023-24 951,542 150,000 Singapore Airlines, Scoot

Cambodia Cookstoves VCS 2925 2022-24 755,262 -

Cambodia Water purification VCS 3052 2023-24 520,100 1,879 ASG Business Aviation

Gambia Cookstoves VCS 4000 2023-24 195,245 -

Laos Water purification VCS 3204 2023-24 174,763 -

Tanzania Cookstoves VCS 2676 2022-23 142,504 -

Rwanda Water purification GS 10959 (PoA) 2023 51,199 -

Sierra Leone Cookstoves VCS 3837 2023 2,078 -

Tanzania Cookstoves GS 11732 2022-24 0 51,498
JAL, Skyservice Business 

Aviation, Execaire

37,545,879* 369,477

A6.2 ITMO 
transfers 34k 

CORSIA EEUs 

37.55m*

Theoretical maximum supply
- Post 2020-vintages globally

- 300m potentially CORSIA eligible 

credits*

Supply likely to be 
authorized and 

adjusted 

62 M



Ⓒ Sylvera Ltd 2026. Not for redistribution.ICAO / IATA / IETA - CORSIA side event, Bonn, 9 June 2026

CORSIA phase 1 supply

42

Rising volumes with decreasing levels of confidence (moving up and to the right)

* A 25% haircut is applied to future and not-yet-
eligible volumes to reflect that not all credits are likely 
to be authorised.

** Likely-to-deliver countries have Sylvera LoA and CA 
risk scores below 50%. 

Country-level intent to authorize specific activity types 
or serve CORSIA has not been factored in.

500m

600m

700m

Confirmed eligible Likely eligible Potentially eligible TOTALS

To issue by 30 Jan 2028 10m 46m 284m 340m

Issued by 20 May 2026
(existing supply)

37m 25m 238m 300m

TOTALS 47m 71m 522m 640m

100m

200m

300m

400m

47m

118m

640m

177m
177m
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Host countries vary substantially in their level of risk
CORSIA phase 1 supply

Lowest risk Highest risk

LoAs

CAs
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VCM demand sources Compliance demand sources

Project ID CORSIA 
eligible

Energy & 
utilities

Heavy 
industry

Tech & 
finance … California Singapore CORSIA NDC …

Proj. 1 No n/a n/a n/a n/a …

Proj. 2 No n/a n/a …

Proj. 3 Yes n/a n/a …

Proj. 4 Yes …

… … … … … … … … … … …

Our model considers all types 
of supply and demand for 
carbon credits. 

For each scenario, it simulates 
annual demand, supply and 
price by project type.

However, it is possible to focus 
on subsegments, e.g. the 
CORSIA and A6  markets.

Assumptions on wider 
voluntary and compliance 
markets have marginal impact 
on CORSIA-specific results.

We also have real-world 
examples of this playing out, 
e.g. CORSIA-tagged African 
cookstoves credits recently 
selling into the VCM.

Recall the convergence - CORSIA supply may not end up in CORSIA
CORSIA phase 1 supply

Illustrative matrix of supply and demand considered by the model
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Prices likely to rise (if the market stabilises)
CORSIA phase 1 market projection
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Despite multiple significant headwinds, we expect CORSIA to succeed because

● All governments and most airlines want CORSIA to work

● Host countries have more to gain than to lose from signing (high quality) LoAs

● The capacity is ramping up fast

● The community is coming together

Conclusion

48

Reasons to be positive
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Thank you!

ben@sylvera.io
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Eligible Emissions Units



CORSIA EEU demand versus supply

17 June 2026Source: IATA Sustainability and Economics52

• In this first phase of CORSIA (2024-
2026), our central scenario for the 
offsetting requirement is: 213 
MtCO2 

• The supply of CORSIA EEUs is 
currently: 38 MtCO2 

• The shortfall is therefore around: 
175 MtCO2 

56
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EEU demand and supply, cumulative



CORSIA First Phase

53

Participation: 
130 States from 2026, 134 States from 2027 (~85% 
international aviation emissions covered)

Demand for the First Phase:
170 to 236 Mt

Opportunity for climate investment:
Estimated at USD 4-5 billion

Supply as of June 2026 from 10 countries:
About 38 Mt, gap of 132 to 198 Mt

Main challenges:

• Continued lack of awareness regarding 

CORSIA as an opportunity for host 

countries and the requirements and the 

relevant provisions of Article 6 of the Paris 

Agreement regarding CORSIA authorizations

• Lack of awareness regarding ways to create 
synergies between host countries’ nationally 
determined contributions (NDCs) and CORSIA

• Delay in Art 6 reporting: Letters of 

authorizations, Initial Reports, and Biennial 

Transparency Reports



IATA’s effort in upscaling CORSIA EEUs 

IATA Sustainability and Economics54

Aiming to raise awareness of the need for market action and to 

provide direct assistance for host Party authorizations and a full 

cycle of reporting under Article 6.2, leading to meaningful EEU 

supply for the first phase of CORSIA (2024-2026; unit cancellations 

due in Dec 2027–Jan 2028)

I. Aviation Carbon Markets Compact

II. Supporting Alliance

III. Implementation Assistance to Host Countries



I. The Aviation Carbon Markets Compact

55

• Seeks commitments from a global community of actors to confront the 

core barriers to CEEU supply for the first phase of CORSIA

• Aiming to close the supply gap to 225–250 MtCO2e by mid-2027—a 

necessary volume to ensure market access and liquidity  

• Inviting signatories representing a diverse cohort of carbon credit market 

actors— 

… from host Parties…

…to carbon credit activity developers… 

…to their certification standards bodies…

…to the carbon market support structure (capacity-builders, civil 

society)…

…to the airlines implementing CORSIA.

Raising Global Awareness of CORSIA’s Opportunities, Supply Challenges, and Solutions



II. Supporting Alliance for CORSIA EEU Supply

56

• Open to: 

o Compact signatories

o Organizations and host Parties making significant contributions to the development of CEEU supply 

and the robust implementation of CORSIA and the Paris Agreement’s Article 6.2 guidance

• Through mid-2027 (at least), quarterly updates for information-sharing on progress of CEEU supply, CSP 

efforts, and remaining or emerging barriers to CORSIA EEU supply, focusing on the three thematic areas:

o Authorization Innovation

o Certification Coherence

o Implementation Assistance

• Periodic opportunities for participant recognition; participation in events, panels, announcements; and 

direct engagement  



III. Host Country Implementation Assistance

57

• Direct assistance (virtual; in-person if/as needed) to develop or refine LoAs 

o that are fully consistent with Paris Agreement Article 6.2 guidance

o that enable the supply of CORSIA-eligible verified emissions reductions needed to implement the first 

phase and for host country NDC advancement

• Sustained support for a full Article 6.2 reporting cycle in 2026-2027

• Utilizing Article 6.2 guidance and best-in-class materials and templates where available; with practitioner 

input, innovating additional materials where needed 

• Collaborating with respected organizations



How to engage with and benefit from the Supporting Alliance

58

• Key engagement opportunities:

• UNFCCC June Climate Meetings in Bonn (8–18 June)

• Commit to the Compact aims and be recognized in mid-2026 announcements and participation in 

future quarterly convenings 

• Clearly indicate desire to associate with the Aviation Carbon Markets Compact and the 

Supporting Alliance

• Inquire about receiving host country implementation assistance in 2026-2027 

• Introduce your country contact(s) to the IATA team to further explore their need for assistance and 

opportunities

• Explore materials that you can share with host country(ies) in which you are working

Contact us at CORSIA@iata.org

mailto:CORSIA@iata.org
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1. Scene-setting on CORSIA by ICAO

2. Presentation by speakers 

3. Questions from the Moderator 

4. Q&A session with the audience

Event Overview



© ICAO 2026 69

Karen Ortega Marín
Environment Officer, 

ICAO

Molly Peters-Stanley
Chair of the ICAO 

Technical Advisory Body 
(TAB)

Jiae Yang
Assistant Manager, 

Climate Policy (IATA) 

MODERATOR SPEAKERS

Lantonirina
Ratovonjanahary

Designated National 
Authority for 6.4 

Mechanism, Madagascar

Ben Rattenbury
VP Policy, Sylvera 

(IETA Representative)



© ICAO 2026 7070
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2. Presentation by speakers 

3. Questions from the Moderator 

4. Q&A session with the audience

Event Overview



© ICAO 2026 71

Karen Ortega Marín
Environment Officer, 

ICAO

Molly Peters-Stanley
Chair of the ICAO 

Technical Advisory Body 
(TAB)

Jiae Yang
Assistant Manager, 

Climate Policy (IATA) 

MODERATOR SPEAKERS

Lantonirina
Ratovonjanahary

Designated National 
Authority for 6.4 

Mechanism, Madagascar

Ben Rattenbury
VP Policy, Sylvera 

(IETA Representative)



© ICAO 2026

Important for Governments to 
issue Letters of Authorization to 

facilitate access and availability of 
CORSIA Eligible Emissions Units to 

aeroplane operators.

Increasing States participation in 
CORSIA will increase its 
environmental integrity.

To refrain from aviation taxation.

− Duplicates MBMs, negative impact 
on CORSIA implementation.

− Hinder air connectivity and aviation 
decarbonization efforts.

− Socio-economic impact especially in 
SIDS and developing States. 

Recap

CORSIA is the only global market-based measure for international aviation emissions, to avoid a 
possible patchwork of duplicative State or regional measures.
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Thank You
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