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Introduction & methodology
1. Introduction & methodology

The claims that companies make about their climate commitments have come under 
increasing scrutiny in recent years, linked to the proliferation in initiatives seeking to 
increase the transparency and robustness of corporate climate goals.

Questions remain around how to define what carbon/climate neutral or net zero 
really mean, when carbon credits should be used and how companies should report 
their intentions and actions. Meanwhile, the answers to questions such as ‘what is a 
high quality credit?’ are often unclear or subject to conflicting views.

In this monthly report we monitor the latest developments from initiatives around 
the world and summarise the latest guidance on how companies should set and 
achieve their climate targets. 

In total, we monitor the activities of over 130 initiatives and organisations. The most 
high profile of these include the Taskforce on Scaling Voluntary Carbon Markets 
(TSVCM), Voluntary Carbon Market Integrity Initiative (VCMI) and the Science Based 
Targets initiative (SBTi).

These initiatives focus on four main areas:

A. Investors – a wide range of investor groups are calling for a more robust and 
quicker corporate response to climate change.

B. Companies – split into initiatives focusing on corporate claims, targets and 
reduction pathways, use of carbon credits, and accounting / reporting issues.

C. Supply Side – frequently focus on ensuring or increasing the quality of carbon 
credits, and ensuring strong market governance and infrastructure.

D. Public Policy – governments and regulators are increasingly concerned about 
claims companies are making on climate change.

Investors Companies Supply side

Mitigation 
pathways & 

targets

Use of carbon 
credits

Accounting 
& reporting

Public policy

Government 
action

Carbon credit 
quality

Investor pressure 
for climate action

Guidance areas for corporate climate commitments
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Monthly guidance summary

Across the eight areas Trove monitors, April saw slight increases in consensus in four areas and slight declines in the other four. After consistent 
increases in recent months, renewed uncertainty over proxy voting reduced clarity on how investors can best engage with companies on climate issues. 
Responses to the IPCC’s mitigation report, and what areas they focused on, were relatively consistent.

2. Guidance summary

Nov Dec Jan Feb Mar Apr MayNov Dec Jan Feb Mar Apr MayNov Dec Jan Feb Mar Apr MayNov Dec Jan Feb Mar Apr May

Key action points for readers:

Review Verra’s proposed changes to avoiding unplanned deforestation methodologies, which would more closely align 
project-based REDD+ with jurisdictional baselines, and respond to its public consultation by the end of May.

Investors and other actors in the finance sector should prepare for future opportunities to engage with the SBTi on the net 
zero standard for financial institutions by reviewing its Foundation Paper, which outlines the key questions to be resolved.

Understand the issues that are most of concern to investors at AGMs and in proxy voting this year through Ceres’ tracking of 
climate-related shareholder resolutions.

A. Investors B. Companies C. Supply side D. Public policy

The monthly consensus rating is based on our assessment of the strength 
of consensus among all stakeholders on key issues and the clarity of 
published guidance that exists within each area. 

Ratings are referenced on a relative scale, where the highest quartile 
indicates all major stakeholders broadly align on the key issues, and the 
published guidance is clear and varies little. 

The medium to high quartile indicates agreement is emerging on the kye 
issues, but they remain under discussion. The medium to low quartile 
indicates differing views are still being put forward – but updates are now 
starting to show the potential for convergence on key issues.

The lowest quartile indicates starkly differing views exist between key 
stakeholder groups, with little agreement on the way forward.

Investor pressure 
for climate action

Claims & commitments

Government action

Pathways & targets

Accounting 
& reporting

Use of carbon credits

Governance & 
infrastructure

Carbon credit quality

Stronger

Trove
Consensus

Rating

Weaker

https://verra.org/methodology/revisions-to-avoiding-unplanned-deforestation-and-degradation-methodologies/
https://sciencebasedtargets.org/resources/files/SBTi-Finance-Net-Zero-Foundations-paper.pdf
https://www.ceres.org/news-center/press-releases/2022-proxy-season-begins-record-numbers-climate-resolutions-and
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Summary of new guidance updates published in April (I/II)

Key developments (I/II):

• A number of organisations responded to the 
publication of the Intergovernmental Panel 
on Climate Change’s Working Group III report 
on mitigation. In this report, we have only 
tracked them where we felt organisations had 
contributed a significant or novel response.

• Climate Votes released a large number of 
updates, as it sought to provide up-to-date 
commentary and pressure during the ‘proxy 
voting season’.

• Other organisations in our ‘Investor pressure 
for climate action’ guidance area were also 
active this month, partly for the same reason,  
including the Institutional Investors Group on 
Climate Change and the UNEP Finance 
Initiative (and its sub initiatives).

• The construction sector had a higher than 
normal number of updates, including from the 
SBTi, Construction Leadership Council and its 
Green Construction Board, and the Energy 
Transitions Commission.

2. Guidance summary

Organisation

A. Investors B. Companies C. Supply-Side D. Public Policy

Pressure for 
climate action

Claims & 
commitments

Pathways & 
targets

Use of carbon 
credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Climate Votes ✓ - - - - - - -

Institutional Investors Group 
on Climate Change

✓ - - - - - - -

Intergovernmental Panel on 
Climate Change

- - ✓ - - - - -

Science Based Targets 
Initiative (SBTi)

✓ ✓ ✓ - - - - -

UN Principles for 
Responsible Investment

- - - - ✓ - - ✓

UNEP Finance Initiative ✓ - - - ✓ - - -

CDP - - - - ✓ - - ✓

Construction Leadership 
Council

- - ✓ - - - - -

International Sustainability 
Standards Board 

- - - - ✓ - - -

Stockholm Environment 
Institute

- - - - - - - ✓

UN Principles for 
Responsible Banking

✓ - - - - - - -

Verra - - - - - ✓ - -

World Benchmarking 
Alliance

- - - - ✓ - - -

American Carbon Registry - - - - - ✓ ✓ -

Architecture for REDD+ 
Transactions

- - - - - - ✓ -

BSI - ✓ - - - - - -

Carbon Market Watch - - - - - ✓ - ✓ ✓
Tick mark indicates organisations with at 
least 1 update this month in this area
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Summary of new guidance updates published in April (II/II)

Key developments (II/II):

• Ceres’ tracker of shareholder resolutions on 
climate is a helpful tool to understand the 
issues that investors are prioritising in their 
engagement with companies.

• Forest Trends published an in-depth study of 
the climate and forestry commitments of 
companies that source forest commodities.

• The International Energy Agency’s analysis of 
the role for Direct Air Capture in reaching net 
zero by 2050 is important, given the size of 
the challenge for it to be deployed at the scale 
and the costs required.

2. Guidance summary

✓
Tick mark indicates organisations with at 
least 1 update this month in this area

Organisation

A. Investors B. Companies C. Supply-Side D. Public Policy

Pressure for 
climate action

Claims & 
commitments

Pathways & 
targets

Use of carbon 
credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Ceres ✓ - - - ✓ - - -

Climate Action Network - - - - - - - ✓

Climate Focus - - - ✓ - - - -

Energy Transitions 
Commission

- - ✓ - - - - -

Forest Trends - ✓ - - - - - -

Green Gigaton Challenge - ✓ - - - - - -

Greenpeace International - - - - - - - ✓

Integrity Council for the 
Voluntary Carbon Market

- - - - - - ✓ -

International Energy Agency - - ✓ - - - - -

Net-Zero Asset Owner 
Alliance

✓ - - - - - - -

Race to Zero - ✓ - - - - - -

ShareAction ✓ - - - - - - -

SouthSouthNorth - - - - - - - ✓

UK Government - - ✓ - - - - -

UN Principles for Sustainable 
Insurance

✓ - - - - - - -

World Economic Forum ✓ - ✓ - - - - -

WWF - ✓ - - - - - -



Key consultations and upcoming reports
2. Guidance summary
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Geography Organisation Consultation title Opening date Closing date Description

Global
Public Consultation: Updates to VCS Avoiding Unplanned 
Deforestation and Degradation (AUDD) Methodologies

31 March 30 May
Opportunity to comment on the 4 modules that will replace parts of VCS’s AUDD methodologies, that aim to 
allocate jurisdictional-level activity data to projects based on their deforestation risk. See overleaf for more. 

US SEC Climate Disclosure - Request for Public Comment 21 March 13 June
Opportunity to comment on proposed rules for ‘The Enhancement and Standardization of Climate-Related 
Disclosures for Investors’ and associated documentation. See Trove’s previous briefing note on this topic.

UK Developing the UK Emissions Trading Scheme (UK ETS) 25 March 17 June
Opportunity to comment on how the UK improves its ETS. Tops are wide ranging, touching on overall market 
structure (e.g., free allowances, net zero cap) and sector inclusion (domestic maritime, aviation, etc).

Global Exposure Draft ED/2022/S2 Climate-related Disclosures 2 March 29 July
Opportunity to comment on draft of climate-related disclosure prototype that aims to harmonise different 
climate and sustainability reporting standards at a global scale, through the IFRS.

UK
DP21/4: Sustainability Disclosure Requirements (SDR) 
and investment labels 

Forthcoming 2Q 2022 Upcoming opportunity to comment on the FCA’s sustainability disclosure requirements. 

Global
Core Carbon Principles and Assessment Framework 
public consultation

May tba
Upcoming opportunity to comment on its proposed Core Carbon Principles for the voluntary carbon market, 
along with the framework that will be used to assess standards and programmes against these principles.

Global
TNFD Releases First Beta Version of Nature-related Risk 
Management Framework for Market Consultation

Rolling 3Q 2023
Opportunity to comment (on a rolling basis) on TNFD’s beta versions of its framework for nature-related 
financial disclosures. 2022 will see an iterative feedback/consultation process.

Open consultations: Consultations from Verra on deforestation methods, the SEC on mandatory disclosures and the UK on its ETS all close soon.

Geography Organisation Report title Release date Description

Global
Forest, Land and Agriculture Science Based Target 
Setting Guidance (FLAG)

June 2022
Owing to feedback requesting greater regional specifics in the FLAG sector guidance, the launch of this will now be in June. This 
will provide guidance on commodity reduction pathways and regional target setting.

Global
Summary for Policymakers and Sixth Assessment 
Synthesis Report

Sept 2022
The final part of the IPCC’s assessment cycle will be the launch of its summary for policymakers report. While only 10 pages,
this is likely to be one of the most debated documents that the IPCC releases.

Upcoming reports: SBTi’s final guidance for forestry & agriculture has been pushed back to June and the IPCC’s summary will be released in the autumn.

https://verra.org/public-consultation-updates-to-vcs-avoiding-unplanned-deforestation-and-degradation-audd-methodologies/
https://www.sec.gov/regulatory-actions/how-to-submit-comments
https://trove-research.com/opinion-sec-climate-disclosure-proposal-march-2022/
https://www.gov.uk/government/consultations/developing-the-uk-emissions-trading-scheme-uk-ets
https://www.ifrs.org/projects/work-plan/climate-related-disclosures/exposure-draft-and-comment-letters/
https://www.fca.org.uk/publication/discussion/dp21-4.pdf
https://icvcm.org/integrity-council-announces-timetable-for-new-voluntary-carbon-market-standards/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture#state-of-play
https://www.ipcc.ch/ar6-syr/


3. Thematic spotlight
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Thematic spotlight: Changes to Verra’s deforestation methodologies

State of play

• Verra, the world’s largest standards body, launched a 60-day consultation at the 
end of March to gather feedback on the significant changes it has proposed to 
emission baselines for REDD+ forestry projects under its Avoiding Unplanned 
Deforestation and Degradation (AUDD) methodologies.

• This update would affect all Verra’s AUDD methodologies (VM0006, VM0007, 
VM0009, VM0015, and VM0037).

• All new projects must use this new methodology. Existing projects will need to 
update to this methodology in their next baseline assessment.

• Under Verra’s proposal, project baselines would be set according to 
jurisdictional-level data, with the share of the jurisdictional baseline assigned to 
the project set according to a deforestation risk mapping tool. 

• Project developers will only be able to deviate from this jurisdictional baseline 
approach if their own baseline is more conservative.

• Verra, or a designated activity provider, would generate these jurisdictional 
baselines. They will then be revaluated every six years. 

• Verra will look to prioritise pre-existing Forest Reference Emissions Levels (FRELs) 
where available and where they meet the criteria of the new approach.

• Baselines utilising ART-TREES methodology will also be accepted if prepared by a 
country with existing REDD+ governance. When baseline data does not already 
exist, Verra will produce jurisdictional baseline activity data via its J-ADB-UD tool.

• Interested parties should respond to the consultation before 30 May. In 
response, Verra will then publish its revised methodology in October. 

Trove analysis

• REDD+ as a concept was initially proposed in international negotiations to deliver 
funding to resource-constrained governments to finance forest protection, and, as 
part of this, it was originally envisaged REDD+ would take a jurisdictional approach. 

• However, due to the challenges of cross-country negotiations progress stalled and 
project-based REDD+ grew instead to meet the demand for forest-based credits. 

• There have been long-standing criticisms of (allegedly) inflated baselines for some 
project-based REDD+ credits validated by Verra (e.g., Mataven REDD+ project in 
Colombia), which has eroded some of the trust in project-based REDD+.

• The use of jurisdictional baselines can reduce the risk of projects claiming inflated 
emission reductions. As can the simplification and standardisation of the ‘buffer’ 
area surrounding a project, but this may increase the risk of non-permanence.

• Verra’s proposed changes hence reflect its desire to provide greater assurance to 
market participants over the quality and integrity of the REDD+ projects it verifies.

• Verra’s proposed changes also demonstrate a shift towards greater alignment 
between project and jurisdictional REDD+, which reflects the emerging market 
consensus that jurisdictional or nested REDD+ is a higher quality approach.

• This is seen in the interest in ART’s TREES standard and the LEAF Coalition’s funding 
proposals for TREES credits. Also, SBTi has highlighted jurisdictional REDD+ as an 
example of an acceptable high quality credit for beyond-value-chain mitigation.

https://verra.org/public-consultation-updates-to-vcs-avoiding-unplanned-deforestation-and-degradation-audd-methodologies/
https://verra.org/wp-content/uploads/2022/03/BL-UD-Module-Project-Baseline-Unplanned-Deforestation-v1.0.pdf
https://verra.org/wp-content/uploads/2022/03/J-ADB-UD-Jurisdictional-Activity-Data-Baseline-for-Unplanned-Deforestation-v1.0.pdf
https://verra.org/methodology/revisions-to-avoiding-unplanned-deforestation-and-degradation-methodologies/
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Trove analysis:Key updates this month published by:

Trove consensus rating:
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• The Science Based Targets initiative (SBTi) net zero foundation paper for financial 
institutions (FIs) laid out the key questions to be answered to reach a net zero standard for 
FIs. Questions remain over early-stage investment in carbon removal projects.

• Institutional Investors Group on Climate Change (IIGCC) published a roadmap to guide 
how to prioritise investment. Investors should balance investing in sectors that must scale 
up now with policy engagement to reduce barriers to technologies not yet ready to scale.

• The IIGCC offered strategies to expand investors’ toolkits through ‘net zero’ voting policies. 
But the IIGCC also recognised the risks that investor engagement with companies doesn’t 
always translate into decarbonisation in the ‘real economy’. 

• Ceres found that shareholder engagement on responsible climate lobbying increased; it 
was the second most frequent resolution put forward. Last month’s proposal for a Global 
Standard on Corporate Climate Lobbying may become the benchmark for engagement.

• However, Climate Votes was sceptical of the progress that can made at AGMs without 
large investor support. Various proxy votes on aligning strategies to IEA net zero scenarios 
and ending funding for new fossil fuels failed despite pressure from some investors.

• UNEP FI anticipates criticism over votes cast by members of the Net Zero Asset Managers 
initiative. It highlighted limitations of direct engagement in hard to abate sectors, 
recommending that investors engage with policymakers and the value chain too. 

4A. Investors
Investor pressure for climate action: analysis

Development of standardised net zero target-setting for financial institutions continues. Evidence of the effectiveness of proxy voting as an engagement strategy is 
mixed based on the recent ‘voting season’ just passed. Overall, this month provided more questions than answers.

Trove analysis:Key updates this month published by:

Slight decrease in consensus this month
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Investor pressure for climate action: updates (I/IV)
4A. Investors

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Apr-22 Report
Foundations of Climate Mitigation Target 
Setting: Guidance for banks

Companies; 
Investors

Outlined how banks can set targets to take a central role in the 
net zero transition. Banks should not only disclose financed 
emissions and set targets, but also design climate strategies 
and advocate for public policy so that reducing financed 
emissions reduces emissions in the real economy. 

Low

01-Apr-22 Report
Insuring the Net-Zero Transition: Evolving 
Thinking and Practices

Companies; 
Investors

Concluded that developing methodologies for assessing 
insurance-associated emissions must keep up with those for 
financed emissions. Forthcoming PCAF1 standard to measure 
insurance-associated emissions could help to underpin the 
decarbonisation of insurance portfolios.

Low

05-Apr-22 Press Release

Investors put Audit Committee Chairs on 
notice over continued omission of climate 
risks in financial reporting ahead of 2022 
AGM season

Companies; 
Investors

Suggested likely escalation of action against Audit Committee 
Chairs for not making progress on 1.5°C-aligned disclosures. 
IIGCC members have emphasised how audit firms can alert 
shareholders when material climate risks are misrepresented.

Medium

06-Apr-22 Press Release
UNEP FI and Finance for Biodiversity 
Foundation begin collaboration on 
biodiversity portfolio targets

Investors

Announced partnership to develop biodiversity metrics, 
provide guidance for financial institutions on biodiversity 
targets, and show the sector’s readiness to align with the 
Global Biodiversity Framework (for which, country negotiations
end this year).

Low

07-Apr-22 White Paper
The Future of Investor Engagement: A Call 
for Systematic Stewardship to Address 
Systemic Climate Risk

Investors

Given limits to effectiveness of investor engagement with 
individual companies, esp. in hard-to-abate sectors, suggests 
investors should broaden and deepen engagement strategies 
to cover more sectors, and by increasing engagement with 
policymakers, asset managers, and value chains.

Low

01 June 2022 Trove Research Limited 11
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https://www.unepfi.org/wordpress/wp-content/uploads/2022/03/Foundations-for-climate-mitigation-target-setting-1.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2022/04/Insuring-the-net-zero-transition.pdf
https://www.iigcc.org/news/investors-put-audit-committee-chairs-on-notice-over-continued-omission-of-climate-risks-in-financial-reporting-ahead-of-2022-agm-season/
https://www.unepfi.org/news/themes/ecosystems/collaboration-finance-for-biodiversity-foundation-on-biodiversity-portfolio-targets/
https://www.unepfi.org/publications/aoapublication/the-future-of-investor-engagement-a-call-for-systematic-stewardship-to-address-systemic-climate-risk/


Investor pressure for climate action: updates (II/IV)
4A. Investors

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

07-Apr-22 Report Climate Investment Roadmap Investors

IIGCC identified $21 trillion investment gap for 2021-2030 to 
reach net zero by 2050. 5 key technologies require investment 
at scale now (i.e. grid-scale storage, electric vehicle (EV) 
batteries). 5 others require investor engagement with policy to 
reduce barriers (i.e. green steel, EV charging networks).

High

07-Apr-22 Report
Principles for Responsible Banking Guidance 
Document

Investors

Published non-binding guidance for signatory banks on 
implementing the six principles, which include setting impactful 
climate targets, engaging stakeholders, and disclosing how 
governance structures encourage responsible banking. Key 
resources, case studies and a roadmap are included.

Medium

11-Apr-22 Press Release
Climate Action 100+ flags first-ever net zero 
accounting-related resolutions at FTSE 100, 
CRH, ahead of AGM

Companies; 
Investors

CRH, the FTSE 100 company, did not disclose how it is 
considering climate risks and incorporating climate targets into 
financial assessments, despite investor engagement. As a 
result, pre-declared votes tried to remove a Audit Committee 
Chair over insufficient climate accounting, a global first.

Medium

12-Apr-22 Report
Net-zero finance: developing the Financial 
Institution Net-Zero Standard

Investors

Financial institutions (FIs) should prioritise reducing value chain 
emissions while the SBTi explores ways to incentivise financing 
to scale up carbon removal technologies. FIs must also 
phaseout fossil fuel investment in parallel to prioritising
engagement on sectoral decarbonisation.

High

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.iigcc.org/media/2022/04/JC0426_IIGCC_Climate-Transition-Report_FINAL.pdf
https://www.unepfi.org/publications/principles-for-responsible-banking-guidance-document/
https://www.iigcc.org/news/climate-action-100-flags-first-ever-net-zero-accounting-related-resolutions-at-ftse-100-crh-ahead-of-agm/
https://sciencebasedtargets.org/resources/files/SBTi-Finance-Net-Zero-Foundations-paper.pdf


Investor pressure for climate action: updates (III/IV)
4A. Investors

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

13-Apr-22 Press Release
2022 AGM Season is the Litmus Test for 
Investors and the Banks they Invest In

Investors

Several investors have filed climate resolutions encouraging 
banks to cease financing fossil fuel expansion. Citibank and 
JPMorgan Chase have increased financing for fossil fuel 
expansion in Russia. Argued that GFANZ members who fail to 
support climate resolutions are promoting greenwashing.

Low

14-Apr-22 Press Release
Credit Suisse Investors Can Help the Bank 
Wipe its Slate Clean of Fossil Fuels

Investors

Argued Credit Suisse resisted five years of escalating 
engagement, leading shareholders to request development of
strategies to reduce exposure to fossil fuels. Recently-launched 
‘Putin100’ campaign revealed Credit Suisse is 9th most exposed 
bank to Russian fossil fuels, a particularly high risk asset. 

Low

21-Apr-22 Report

IIGCC Net Zero Stewardship Toolkit provides 
‘systematic framework’ for global investors 
to help prioritise high-impact corporate 
engagement and hold laggard companies to 
account

Companies; 
Investors

Toolkit launched to help investors both identify priority 
companies for portfolio alignment (with clear strategies for 
escalating engagement) and set a minimum level of 
engagement and voting policy for all companies. Collaboration 
between asset owners and managers will enhance impact. 

Medium

21-Apr-22 Report
Private equity firms can be catalysts to 
fighting climate change, here is how

Investors

Stated that Investors now consider sustainability as more than 
compliance; as significant opportunities exist for private equity 
firms to capture value. Consensus on disclosure standards and 
emission reduction frameworks encourages private equity 
investment in decarbonisation.

Low

25-Apr-22 Comment
Credit Suisse Chucked Out of Major Index 
for Sustainability Failures

All

Funding of fossil fuel expansion contributed to removal from 
the Dow Jones Sustainability Index in late 2021. Investors 
proposed the bank disclose plans to reduce exposure to fossil 
fuel assets, which attained 18.52% of shareholders’ support.

Medium

Climate Votes

Climate Votes

Climate Votes

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.climate-votes.org/2022-agm-season-litmus-test-investors-banks/
https://www.climate-votes.org/credit-suisse-investors-can-help-the-bank-wipe-its-slate-clean-of-fossil-fuels/
https://www.iigcc.org/download/iigcc-net-zero-stewardship-toolkit/
https://www3.weforum.org/docs/WEF_Creating_Value_through_Sustainability_in_Private_Markets_2022.pdf
https://www.climate-votes.org/credit-suisse-chucked-out-of-major-index-for-sustainability-failures/


Investor pressure for climate action: updates (IV/IV)
4A. Investors

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

27-Apr-22 Press Release
As 2022 proxy season begins, record 
numbers of climate resolutions and 
agreements bode well for action

Companies; 
Investors

215 climate-related resolutions up for proxy votes in 2022 in 
North America include: engagements on GHG reduction goals, 
climate lobbying, and carbon asset risk disclosure rank. 23 
resolutions requested that banks and insurance companies end 
financing for new fossil fuel expansion.

High

28-Apr-22 Comment
Investors fail first test on climate risk 
accounting

Companies; 
Investors

Warned that CA100+ vote flagging campaign may not attract 
significant investor backing. Failed resolution at CRH confirms 
that success really depends on large investors like BlackRock 
and State Street supporting the initiatives / votes.

Medium

29-Apr-22 Press Release
Almost a quarter of Credit Suisse’s 
shareholders call for further climate action 
in vote against management

Investors

Investor networks called for greater ambition as many net-zero 
committed investors continue to vote against climate-related 
shareholder proposals. While the climate resolution at Credit 
Suisse failed, the level of support (19%) was notable.

Low

29-Apr-22 Press Release Super AGM Tuesday
Companies; 
Investors

Resolutions at Bank of America, Citigroup, and Wells Fargo 
marked first time banks were requested to end financing for 
new fossil fuel development. The proposals did not pass (11-
13%), but show some momentum towards higher expectations.

Medium

Climate Votes

Climate Votes

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
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https://www.ceres.org/news-center/press-releases/2022-proxy-season-begins-record-numbers-climate-resolutions-and
https://www.climate-votes.org/investors-fail-first-test-on-climate-risk-accounting/
https://shareaction.org/news/almost-a-quarter-of-credit-suisses-shareholders-call-for-further-climate-action-in-vote-against-management
https://www.climate-votes.org/super-agm-tuesday/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May

• British Standards Institute's Net Zero Survey 2022 showed progress as 71% of company 
respondents have now set net zero targets and more companies now think that net zero is 
achievable. However, only 21% of surveyed company leaders understand what net zero 
means in practice. Hence, more industry-level guidance and engagement from 
governments, the Science Based Targets Initiative (SBTi) and others is needed.

• Race to Zero announced the final stage of their Criteria Consultation Process (for written 
feedback from the public). Updating the criteria aims to increase ambition annually to 
ensure members of Race to Zero-aligned initiatives make robust net zero commitments.

• The Race to Zero expert working group proposals called for more precise criteria in the 
baseline commitment from its members, to reflect the ambition required for 1.5°C. Race 
to Zero must balance the broad relevance of the current ‘Starting Line’ criteria with the 
expert group’s detailed recommendations and Race to Zero’s aims to be science-based.

• Forest Trends analysis found that 75% of companies that source forest commodities have 
set climate targets, but only 1 in 5 linked their targets to their deforestation commitments, 
reducing the efficiency of climate and forest strategies. Only two thirds of targets included 
scope 3 emissions, limiting the positive impact of climate targets on forests as 
deforestation can be a large share of supply chain emissions.

• Engagement with the SBTi is growing in India, which has the number of company 
commitments amongst emerging economies. This is a positive for the world’s net zero 
ambition as high-emission industries (steel, cement) have a large presence in the country.

4Bi. Companies – Commitments & targets
Corporate claims and commitments: analysis

Whilst there were signs of momentum on setting net zero targets last month, there are several areas of concern for the effectiveness of such commitments: the lack 
of understanding on what net zero means in practice reported by BSI’s survey and the relatively low share of companies linking their climate and deforestation goals.

Slight decrease in consensus in the last month
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Corporate claims and commitments: updates (I/II)
4Bi. Companies – Commitments & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

06-Apr-22 White Paper Defining "what counts" toward the GGC goal All

Clarified how its target of 1 gigaton of high-quality forest 
credits by 2025 and then every year will be measured. Short 
term: GGC will count Emission Reduction Purchase 
Agreements. Medium term: it will track transactions for 
delivered jurisdictional REDD+ credits, including project-based 
REDD+ where it is ‘nested’ within jurisdictional accounting.

Low

21-Apr-22
Consultation 
(Open)

Launch of final stage of 2022 Race to Zero 
Criteria Consultation process

All

Launched consultation on strengthening its Race to Zero 
criteria on key topics including deforestation, offsetting and 
carbon removals, fossil fuel transitions, and Scope 3 
emissions. 

Medium

21-Apr-22 Report
Corporate Progress on No Deforestation and 
“Nature Positive” Post 2020

All

Study of 125 companies that source forest commodities: 75% 
have a climate target, 90% have a deforestation commitment, 
but only 20% have clearly linked the two. Worryingly, 1/3 of 
time-bound commitments had already passed their deadline.

Medium

26-Apr-22 Comment
New resources for scaling private sector 
climate action

Companies

Supports mandatory disclosure proposals from the SEC, the 
EU and the ISSB as a foundation for SBTi’s goals. Argues that 
standardised reporting improves climate data availability, 
helping companies to set ambitious corporate commitments.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.greengigaton.com/uploads/1/3/4/7/134750777/defining_what_counts_green_gigaton_challenge_4-6-22.pdf
https://climatechampions.unfccc.int/launch-of-final-stage-of-2022-race-to-zero-criteria-consultation-process/
https://www.forest-trends.org/wp-content/uploads/2022/04/Forest-Trends_Supply-Change_Corporate-Progress-on-No-Deforestation-and-Nature-Positive-Post-2020_2022-v2-.pdf
https://sciencebasedtargets.org/blog/new-resources-for-scaling-private-sector-climate-action


Corporate claims and commitments: updates (II/II)
4Bi. Companies – Commitments & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

26-Apr-22 Report
Net Zero Barometer Report: 1 in 5 UK 
businesses prioritizing carbon reduction 
amid challenging growth context

All

Reported growing number of businesses with net zero targets 
(71%) and that think net zero is possible post-COP26 (78%). 
However, only 21% of leaders surveyed were fully aware of 
what net zero is and the implications for their business.

Medium

27-Apr-22 Report
Beyond Net-Zero: A business pathway to 
spur urgent climate action towards 2030

Companies

Report aims to help companies become corporate climate 
leaders via ambitious action up to 2030. Recommended 
actions for climate leadership include: disclosure, setting
1.5°C-aligned targets, aligning lobbying with targets, and 
financing climate solutions through and beyond value chain. 

Low

28-Apr-22 Comment
How can the Indian corporate sector drive 
net-zero?

All

Presents progress from Indian companies. India has highest 
number of companies engaged with SBTi amongst emerging 
economies. Uptake of SBTs in India is key for net zero because 
of its high-emission industries (e.g., steel, cement).

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.bsigroup.com/en-GB/about-bsi/media-centre/press-releases/2022/april/net-zero-barometer-report-1-in-5-uk-businesses-prioritizing-carbon-reduction-amid-challenging-growth-context/
https://wwfint.awsassets.panda.org/downloads/wwf_beyond_net_zero_a_business_pathway_to_spur_urgent_climate_action_towards_2030.pdf
https://sciencebasedtargets.org/blog/how-can-the-indian-corporate-sector-drive-net-zero


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating
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Aug Sep Oct Nov Dec Jan Feb Mar Apr May

• The Intergovernmental Panel on Climate Change’s (IPCC) mitigation report reinforced the 
urgent need for governments to increase the ambition of their national commitments. At 
the same time, the implementation gap between commitments and policy must be 
narrowed. Argues the ending of fossil fuel financing worldwide must be a priority.

• Yet the IPCC report displayed some agreement that many of the technologies required for 
the net zero transition are already available at scale, and that the trade-offs with 
economic, social and environmental concerns can be handled through effective policy.

• The Low Carbon Concrete Roadmap published by a taskforce including the Construction 
Leadership Council laid out credible but ambitious transition plans for low carbon cement 
or even to make cement a carbon sink by mid-century.

• A proposed rating system to benchmark embodied CO2e for concrete products will 
increase accountability, visibility and client demand for innovative products. This was a 
‘headline’ recommendation, but the roadmap outlined many other actionable strategies.

• The Energy Transitions Commission also provided guidance for the construction sector on 
near-zero emissions steel, which modelling suggesting that 70% emission reductions were 
possible at low increases in cost. Such changes for energy-intensive materials like cement 
and steel could be transformative for construction and for reaching net zero.

• The International Energy Agency analysed the role of direct air capture in its net zero 
scenarios. It is likely to be an expensive but key part of the global removals portfolio. 
While barriers remain, costs could fall to USD 100/tonne by 2030 with enough support.

4Bii. Companies – Mitigation pathways & targets
Mitigation pathways & targets: analysis

The latest IPCC report shows the window of opportunity is closing to limit global warming to 1.5˚C. Updates focused on construction sector highlighted its 
importance to global decarbonisation, but contained signs of optimism for potentially transformative change: resulting in a slight uptick in our consensus rating. 

Minor increase in consensus the last month
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Mitigation pathways & targets: updates (I/III)
4Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

04-Apr-22 Report
Sixth Assessment Report: Working Group III, 
Chapter 3: Mitigation pathways compatible 
with long-term goals

All

Concluded that median global warming will be 2.4°C to 3.5°C 
by 2100 under current policy. In order to hit 1.5°C target, 
mitigation pathways may need to halve CO2 emissions and 
rapidly reduce methane emissions by 2030. 

High

04-Apr-22 Report
Sixth Assessment Report: Working Group III, 
Chapter 4: Mitigation and development 
pathways in the near- to mid-term

All

Assessed ‘emissions gap’ between country commitments and 
reductions required. This is compounded by ‘implementation 
gap’ between commitments and current policy. 
Recommended both a broader range of approaches and 
deeper / faster decarbonisation.

Medium

04-Apr-22 Report
Sixth Assessment Report: Working Group III, 
Chapter 15: Investment and Finance 

All

Concluded that investment in energy transitions must be 
scaled up and new fossil fuel investments rapidly scaled 
down, particularly among commercial banks and export credit 
agencies, to avoid locking in GHG emissions incompatible with 
remaining carbon budget.

High

07-Apr-22
Consultation 
(Closed)

Consultation outcome: CO2 emissions 
regulatory framework for all newly sold road 
vehicles in the UK

Companies

Resulted in decision that regulation will incorporate 
mandatory zero emission vehicle targets for a share of 
manufacturers’ sales from 2024. How to extend regulation to 
reach target of only zero emission new car and van sales by 
2035 requires more engagement.

Low

08-Apr-22 Comment
Doing nothing will be more expensive than 
investing in climate action today, warns IPCC

All

The SBTi explained how it will support decarbonisation in 
response to IPCC report - including: a net zero standard for 
financial institutions, standardised accounting methods for 
land-intensive sectors, sector-specific tools and guidance, 
and an external review of oil & gas target-setting.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
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https://report.ipcc.ch/ar6wg3/pdf/IPCC_AR6_WGIII_FinalDraft_Chapter03.pdf
https://report.ipcc.ch/ar6wg3/pdf/IPCC_AR6_WGIII_FinalDraft_Chapter04.pdf
https://report.ipcc.ch/ar6wg3/pdf/IPCC_AR6_WGIII_FinalDraft_Chapter15.pdf
https://www.gov.uk/government/consultations/co2-emissions-regulatory-framework-for-all-newly-sold-road-vehicles-in-the-uk
https://sciencebasedtargets.org/blog/doing-nothing-will-be-more-expensive-than-investing-in-climate-action-today-warns-ipcc


Mitigation pathways & targets: updates (II/III)
4Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

11-Apr-22 Comment
Concrete action in decarbonizing the 
cement industry

All

Provided updates on development of sector-specific guidance 
for science-based targets for the cement value chain; the 
finalised guidance will be launched in June 2022. Cement 
companies will have to include upstream scope 3 emissions in 
near-term targets. Guidance is also intended for scope 3 
emissions for cement purchasing companies.

Low

22-Apr-22 Report Direct Air Capture 2022 All

Outlined growth in Direct Air Capture required to achieve 
IEA’s 2050 net zero scenario: from 0.01 MtCO2 today to 980 
MtCO2 in 2050. IEA’s scenario also outlined a major role for 
air-capture CO2 as a feedstock for industrial processes by 
2050, such as 350Mt for synthetic fuels.

Medium

25-Apr-22 White Paper
How company boards can be a vanguard for 
climate action

Companies; 
Investors

Report explores best practices on risk management and 
climate mitigation strategies and provides tools for 
responding to stakeholder engagement. Guidance provides 
board members with resources needed to understand and 
communicate climate strategies.

Low

27-Apr-22 Press Release
Carbon rating system could help rapidly 
reduce emissions from concrete, says 
industry taskforce

Companies

Published decarbonisation scenarios for concrete, ranging 
from halving carbon intensity by 2035 through to concrete 
becoming a carbon sink by 2040. Carbon rating system for 
concrete products is a key recommendation.

Medium

Construction Leadership 
Council

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.

01 June 2022 Trove Research Limited 20

https://sciencebasedtargets.org/blog/concrete-action-in-decarbonizing-the-cement-industry
https://www.iea.org/reports/direct-air-capture-2022
https://www.weforum.org/agenda/2022/04/company-boards-climate-action/
https://www.constructionleadershipcouncil.co.uk/wp-content/uploads/2022/04/CLC-Press-Release-27-April-2022-LCCR-Launch.pdf


Mitigation pathways & targets: updates (III/III)
4Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

27-Apr-22 Comment
Decarbonizing the energy sector: How the 
SBTi is approaching this transformation

All

Updates on oil and gas sector target-setting tools, given 
challenges identified by consultation. SBTi paused validation 
of companies in the sector. Expert panel will conduct 
independent review of methods and guidance by September 
2022, and updated guidance to be published by end of 2023.

Low

27-Apr-22 Report
Low Carbon Concrete Routemap: Setting the 
agenda for a path to net zero

All

Published net zero pathway for concrete sector. 
Recommended actions include: benchmark embodied CO2e 
of concrete products, mandatory measurement of CO2e in 
supply chains, CO2e-based procurement requirements, work 
with clients to scale low-carbon concrete (i.e. through pilots).

Medium

28-Apr-22 Press Release

IEA convenes global leaders to provide 
guidance on new landmark report on 
delivering a secure and affordable phase-out 
of coal emissions

All

High-level advisors will input to a net zero-aligned pathway 
for coal that respects energy security, affordability and 
employment needs of developing countries, local 
communities, workers, and consumers during the transition.

Low

29-Apr-22 Report
Net-zero steel in building and construction: 
The way forward

Companies

Called for shift to near-zero emissions steel in construction as 
the industry represents 25% of global emissions and 50% of 
steel demand. 70% emission reductions are possible at a 5% 
increase in real cost. Progress on transparency and 
stimulation of end-user demand are also needed.

Low

Construction Leadership 
Council
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https://sciencebasedtargets.org/blog/decarbonizing-the-energy-sector-how-the-sbti-is-approaching-this-transformation
https://www.constructionleadershipcouncil.co.uk/wp-content/uploads/2022/04/Low-Carbon-Concrete-Routemap_27-April-2022.pdf
https://www.iea.org/news/iea-convenes-global-leaders-to-provide-guidance-on-new-landmark-report-on-delivering-a-secure-and-affordable-phase-out-of-coal-emissions
https://www.energy-transitions.org/publications/mckinsey-net-zero-steel-report/
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Trove analysis:Key updates this month published by:

Trove consensus rating:
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• Climate Focus questioned the inclusion of TREES credits from High Forest Cover, Low 
Deforestation (HFLD) countries within the eligibility criteria for the international airline 
CORSIA scheme. 

• It argues these jurisdictions have different deforestation risks to other countries, so these 
credits are fundamentally different to avoided deforestation credits.

• While Climate Focus agrees that new methods to finance the protection of standing forests 
are required, it raises questions whether using HFLD credits in CORSIA is appropriate.

• A credit from a standing forest under low risk of deforestation is not equivalent to a credit 
from avoided deforestation or reforestation, for example. This raises a question over using 
it in a compliance market, where a credit must be equivalent to a tonne of CO2 emitted.

• High forest cover countries (i.e. Suriname, Papua New Guinea) have criticised crediting 
schemes over their difficulties in attracting carbon finance. The lower risk of deforestation 
makes it harder to demonstrate additionality, reducing opportunities to generate credits.

• Architecture for REDD+ Transactions (ART) has positioned itself as having high barriers for 
quality and integrity for jurisdictional REDD+, so this criticism may test its reputation.

4Biii. Companies – use of carbon credits
Corporate use of carbon credits: analysis

With limited publications / guidance updates this month, our consensus rating remains unchanged. However, the issue of the integrity of credits from high-forest, 
low-deforestation countries and their validity for compliance schemes such as CORSIA remains a discussion topic that will be a test for the reputation of ART’s TREES.

No change in the last month

1 Carbon Offsetting and Reduction Scheme for International Aviation
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Corporate use of carbon credits: updates
4Biii. Companies – use of carbon credits

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

18-Apr-22 Comment
Comment: We must protect intact forests, 
but CORSIA got it wrong

All

Argues that credits from high forest, low deforestation 
countries are not interchangeable with other credits. Their 
use in compliance markets threatens market integrity. Other 
ways to finance forest protection are needed for countries 
with high forest cover.

Medium

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.climatefocus.com/news/comment-we-must-protect-intact-forests-corsia-got-it-wrong


Summary
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• International Sustainability Standards Board (ISSB) established a working group to 
increase interoperability between jurisdictions. Its outputs will increase alignment 
between financial markets and increase comparability for investment decisions.

• Most comments received during the consultation for the ISSB Exposure Draft on climate 
disclosures support a stringent disclosure standard. Some respondents want to ensure that 
the ISSB develops standards that are industry specific, without being overly onerous.

• With the consultation on the beta version of the Task Force on Nature-related Financial 
Disclosures (TNFD) framework ongoing, UNEP FI recommends the TFND improve 
transparency through cross-sectoral engagement. Assessments indicate data is available, 
but not yet suitable for financial decision making or available for commercial use.

• Alignment of the Task Force on Climate-related Financial Disclosures (TCFD)
recommendations and CDP’s disclosure questionnaire for states and regions is a useful 
development for data users, who will have greater access to decision-useful information.

• The reporting burden on CDP respondents will decrease as jurisdictions including the US, 
UK and EU consider expanding mandatory disclosure frameworks modelled on the TCFD.

• The World Benchmarking Alliance Nature Benchmark will also increase the utility of 
disclosures for investment decisions. Methodologies developed for the benchmark could 
support the TNFD by improving suitability of data for financial decision-making.

A relatively quiet month as consultations remain open on major proposals from the SEC, ISSB, and TNFD.  Several publications aim to prepare financial institutions 
for nature-related financial disclosures and develop best practice on data and methodologies. Overall, updates show a slight increase in alignment in this area.

Accounting & reporting: analysis

Moderate increase in consensus in the last month

4Biv. Companies – Accounting & reporting
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1 Taskforce for Climate-related Financial Disclosures
2 Taskforce for Nature-related Financial Disclosures

Accounting & reporting: updates (I/II)
4Biv. Companies – Accounting & reporting

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

06-Apr-22
Consultation 
(Open)

Exposure Draft and comment letters: 
Climate-related Disclosures

Companies; 
Investors

Opened public consultation on ISSB exposure drafts to 
advance standard setting, clarify disclosure requirements, and 
improve interoperability between jurisdictions. Feedback will 
be incorporated into final standard published by end of 2022.

Medium

06-Apr-22 Comment
Ensuring a future-proof sustainability 
reporting framework that supports 
meaningful transition efforts

Companies; 
Investors

Stated its position, along with two partners, that the 
Corporate Sustainability Reporting Directive (CSRD) should 
mandate that companies with net zero by 2050 commitments 
must prepare transition plans and disclose scenarios used.

Low

08-Apr-22 Press Release
Ceres applauds the release of the NAIC’s 
updated climate risk disclosure survey

Companies; 
Investors

National Association of Insurance Commissioners (NAIC) 
voted to revise the Climate Risk Disclosure Survey based on 
TCFD1 recommendations. The survey is for insurers with 
national premiums over $100 million in 15 states.

Low

21-Apr-22 White Paper
The Methodology for the 2022 Nature 
Benchmark

All

First assessment in December 2022 will cover corporate 
governance/strategy and impacts/dependencies on nature. 
Benchmarking can encourage nature-related disclosures and 
improve stakeholder engagement and investment decisions.

Low

21-Apr-22 White Paper
The Methodology for the 2022 Transport 
Benchmark

All

Published methods for 2022 study of alignment of 90 
transport companies with the Paris Agreement. Benchmark 
delivers accountability for decarbonisation in the sector, and 
now assesses readiness for a socially just transition. 

Low

26-Apr-22 Report
Prioritising nature-related disclosures: 
considerations for high-risk sectors

Companies; 
Investors

Recommends financial institutions develop sectoral approach 
to assessing nature related risks as most sectors do not 
understand how dependencies on nature create risks. The 
TNFD2 should account for sectoral differences in disclosures.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.ifrs.org/projects/work-plan/climate-related-disclosures/exposure-draft-and-comment-letters/
https://dwtyzx6upklss.cloudfront.net/Uploads/m/u/e/jointsustainableinvestmentindustryletterre.thenecessityofnetzerodisclosuresincsrd_978550.pdf
https://www.ceres.org/news-center/press-releases/ceres-applauds-release-naics-updated-climate-risk-disclosure-survey
https://www.worldbenchmarkingalliance.org/research/2022-nature-benchmark-methodology/
https://www.worldbenchmarkingalliance.org/research/the-methodology-for-the-2022-transport-benchmark/
https://www.unepfi.org/publications/prioritising-nature-related-disclosures-considerations-for-high-risk-sectors/


Accounting & reporting: updates (II/II)
4Biv. Companies – Accounting & reporting

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

26-Apr-22 Report
Nature in a haystack: Leveraging public 
nature-related data in disclosure 
frameworks

Companies; 
Investors

Study found that data availability may no longer be a barrier 
to aligning investment with nature-related goals. Key 
constraints are: suitability of data for financial decision-
making, accessibility for commercial use, and comparability.

Low

26-Apr-22 Report Are you ready for nature-related disclosure?
Companies; 
Investors

Company ambition is moving beyond regulation on 
integrating nature-related risks. Barriers remain to assessing
dependencies on biodiversity. Supply chains are a source of 
covert risks, and the TFND1 can improve transparency through 
cross-sectoral engagement. 

Medium

27-Apr-22 Press Release
States and Regions to report progress on 
UN-backed climate campaigns through CDP 
platform

All

Partnership with subnational government networks (ICLEI, 
Under2, RegionsAdapt) enables cities, states, and regions to 
disclose to UN Race to Zero campaign. States and regions 
disclosure questionnaire now aligns with TCFD criteria. 

Medium

27-Apr-22 Press Release
ISSB establishes working group to enhance 
compatibility between global baseline and 
jurisdictional initiatives

All

Established Sustainability Standards Advisory Forum to help 
align national disclosure requirements with global baseline. 
The working group has members from financial regulators 
engaged in standard-setting in China, Japan, EU, UK, and US.

Medium

28-Apr-22 Comment
Two years on, the EU taxonomy remains an 
invaluable tool for investors

Companies; 
Investors

Approximately 10% of PRI signatories (~400 funds) used EU 
taxonomy to report on sustainable activities in 2021, before 
reporting became mandatory. PRI signatories also use the 
taxonomy to engage policymakers and educate investors. 

Low

28-Apr-22 White Paper
Investor briefing: EU sustainable finance 
taxonomy

Investors

Highlighted current state and future development of EU
Taxonomy to cover ‘other environmental objectives’. 
Disclosures on these areas (marine resources, pollution 
control, biodiversity) will be phased in from 2023 to 2024.

Low

1Taskforce for Nature-related Financial Disclosures
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https://www.unpri.org/policy/investor-briefing-eu-sustainable-finance-taxonomy/8643.article
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• Verra opened a consultation on significant changes to avoiding unplanned deforestation 
and degradation (AUDD) methods. These changes will align project-based REDD+ 
accounting with jurisdictional emission baselines (referred to as ‘nesting’). This will apply 
to projects under the VCS standard, not just Jurisdictional and Nested REDD+ (JNR). See 
our monthly thematic update earlier in this report for more on this consultation. 

• Carbon Market Watch (CMW) responded to Verra’s consultation on proposed ‘tonne-year 
accounting’, raising serious questions about the integrity of Verra’s proposal. Tonne-year 
accounting would assign fractions of a ‘traditional’ credit to projects for each tonne of CO2

sequestered per year, rather than CO2 emissions avoided permanently.

• CMW highlighted the lack of equivalence between sequestering 1 tonne of CO2 for 100 
years, versus sequestering 100 tonnes for 1 year. Given the global carbon budget, CMW 
argued the two are not equivalent and crediting standards should not treat them as such.

• American Carbon Registry (ACR) clarified its Improved Forest Management (IFM) 
methodology. To demonstrate additionality, projects have to both meet a minimum quality 
threshold and increase carbon stocks above current levels. ACR are keen to stress that 
projects make a legally-binding commitment to do so for 40 years.

• Verra also clarified comments made by its CEO that could be taken out of context. Verra is 
committed to the market for emission reduction credits, but understands that by 2050, 
demand will shift towards removals and so supply will have to change over time.

4Ci. Supply side - Carbon credit quality
Carbon credit quality: analysis

The outcome of Verra’s consultation on major changes to deforestation crediting methods could shift our rating in the future, but overall there was no change to 
consensus last month: its proposal was largely as expected. There is likely to be greater negative feedback on their second consultation on ‘tonne-year accounting’.

No change in consensus in the last month
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Carbon credit quality: updates
4Ci. Supply side - Carbon credit quality

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

05-Apr-22 Press Release
Verra Committed to Projects That Avoid 
Emissions

All
Verra’s CEO clarified that Verra is committed to advancing 
carbon credit methodologies that support emissions 
avoidance, as well as removals.

Medium

08-Apr-22 Comment
Carbon Market Watch response to Verra’s
proposed “tonne-year accounting” method

All

Raised concerns over Verra’s proposed tonne-year 
accounting. Argues that storing 100 tonnes for 1 year is not 
the same as 1 tonne for 100 years. Using this accounting for 
forestry poses risks to additionality, even with the use of
buffer pools.

Low

15-Apr-22 Comment
ACR Carbon Markets 101: Additionality and 
Baselines for Improved Forest Management 
Projects

All

Explains ACR’s methods for improved forestry management. 
Additionality is ensured through a three point test and legally-
binding 40-year commitment to increase carbon stocks 
and/or harvest less frequently, which must represent a 
change from previous practices.

Medium

20-Apr-22
Consultation 
(Open)

REDD+ evolves with Verra’s changes to key 
methodologies

All

Launched 60-day consultation on 31 March on major update 
to methods for emissions reductions from Avoiding 
Unplanned Deforestation and Degradation (AUDD) projects in 
particular. Baseline setting will now use jurisdictional data, 
not modelling based on reference areas. See our monthly 
thematic update earlier in this report for more.

High

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://verra.org/verra-committed-to-projects-that-avoid-emissions/
https://carbonmarketwatch.org/publications/carbon-market-watch-response-to-verras-proposed-tonne-year-accounting-method/
https://americancarbonregistry.org/news-events/program-announcements/acr-carbon-markets-101-additionality-and-baselines-for-improved-forest-management-projects
https://verra.org/redd-evolves-changes-to-key-vcs-methodologies/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May

• The American Carbon Registry (ACR) became the first registry to announce its labelling 
system for removal credits. Although it provided few details on what makes its approach 
‘innovative’, the labelling will allow removal credits to be issued by ‘pure’ removal projects 
like reforestation and ‘mixed’ projects that generate reduction and removal credits, like 
Improved Forest Management (IFM).

• This is likely to provide greater incentive for IFM project development, given the shortage 
of removal credits in the market, compared to current and future forecasted demand.

• Architecture for REDD+ Transactions (ART) announced the approval of the concept note 
for TREES crediting from Gabon. Notably, Gabon’s proposal covers 100% of its forest.

• While only an initial step akin to a letter of intent, it expands the number of countries 
interested in TREES. The first validated TREES crediting scheme is yet to be confirmed.

• The Integrity Council for the Voluntary Carbon Market (ICVCM), released details of 
representatives of indigenous peoples and local communities now added to two of the key 
boards in its governance structure. 

• This was one unresolved area in the final recommendations of the Taskforce for Scaling 
the Voluntary Carbon Market (TSCVM), and a blind spot for the ICVCM, especially given 
the decision to adopt the ‘Integrity Council’ moniker over previous emphasis on ‘Scaling’.

4Cii. Supply side - Governance & infrastructure
Governance & infrastructure: analysis

As we await major releases of drafts for consultation from the ICVCM and the VCMI, there is only a minor upwards consensus change this month. The release of 
ACR’s removal labelling method is a positive step and may cause the other registries to reveal how they will label removals and other ‘additional attributes’.

Slight increase in consensus in the last month
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Governance & infrastructure: updates
4Cii. Supply side - Governance & infrastructure

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

18-Apr-22 Press Release
ACR Launches Innovative Registry 
Infrastructure for Removal Credits

All

Announced labelling for removal credits in the registry. 
Project types (Improved Forest Management and Carbon 
Capture and Storage) that generate both emission removals 
and reductions can issue both types of credits.

Medium

18-Apr-22 Press Release ART Approves TREES Concept for Gabon Supply Side
First step towards jurisdictional REDD+ crediting scheme for 
Gabon. Its proposal covers 100% of its forest area. Notable as 
Gabon is a high forest cover, low deforestation country.

Low

19-Apr-22 Press Release
Integrity Council for the Voluntary Carbon 
Market appoints new IPLC leadership

All

Appointment of two representatives of indigenous peoples 
and local communities, one to the Governing Board, one to 
high-level advisory group. Issue had been unresolved since 
Task Force’s recommendations.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.

01 June 2022 Trove Research Limited 30

https://americancarbonregistry.org/news-events/news/acr-launches-innovative-registry-infrastructure-for-removal-credits
https://www.artredd.org/wp-content/uploads/2022/04/ART-Approves-TREES-Concept-for-Gabon.pdf
https://icvcm.org/integrity-council-for-the-voluntary-carbon-market-appoints-new-iplc-leadership/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May

• Greenpeace, Stockholm Environment Institute, CDP and others released their reaction to 
the IPCC’s WGIII report on mitigation. Many responses chose to highlight key mitigation 
actions analysed in the report. Faster progress is required on the climate solutions that are 
already available, but in most cases policy is not ambitious enough.

• The UN Principles for Responsible Investment released the latest update of its quarterly 
tracker of climate policy. Only five new policy developments are in line with achieving 
1.5°C. But as 50% of policy developments tracked since COP26 align with a 1.8°C warming 
scenario, this is evidence that policy might be trending in the right direction.

• CDP announced that the Banque de France will be the first central bank to request 
disclosure of environmental data to CDP. Importantly, Banque de France will use CDP data 
to inform its own sustainable investment strategy and incorporate climate change into its 
credit claims ratings.

• Carbon Market Watch (CMW) led a joint NGO statement to call for ambitious reform of 
the EU Emissions Trading Scheme (EU ETS). A major focus was ending the free allocation of 
allowances, while ensuring that the Carbon Border Adjustment Mechanism (CBAM) does 
not adopt free allocations from the outset.

• Free allowances may have been justifiable when the ETS was in its infancy. Now the 
market has broader support, it is less necessary and does not send a strong price signal. 
The 17 NGOs also suggested that auctioning these previously-free allowances could 
deliver funds for climate action, rather than windfall profits for some market participants.

4D. Public policy
Government action: analysis

The announcement from CDP/Banque de France and some positive signals from the IPR climate policy tracker led to a slight increase in our consensus rating score. 
Responses to the IPCC’s1 mitigation report were also generally aligned on the need for greater ambition and urgency in national climate policy.

Slight increase in consensus in the last month

1 Intergovernmental Panel on Climate Change
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Government action: updates (I/II)
4D. Public policy

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

03-Apr-22 Press Release
Stop procrastinating, solutions exist for a 
safer future, latest IPCC report urges

All

Argues that recent IPCC report provides blueprint for 
governments to act upon COP26 commitments and bring 
policy in line with achieving Paris goals. Many solutions exist, 
but cannot reach the required scale with current policies.

Low

04-Apr-22 Comment
CDP response to IPCC Sixth Assessment 
Report: Mitigation of Climate Change

All

Argues that IPCC report’s focus on CO2 removal signals urgent 
need for climate mitigation. Calls on governments to update 
NDCs annually and end fossil fuel financing. Corporates
should make net zero commitments backed up with data 
disclosure, near-term targets and transition plans.

Low

08-Apr-22 Comment
Eight takeaways from the IPCC report on 
climate mitigation

All

Highlighted key actions from WGIII: electrification of 
transport, policies to de-risk green investment, rapid 
commercialisation of technologies like hydrogen and carbon 
capture. Commended IPCC’s analysis of how all carbon 
removal methods can contribute to 1.5°C target, but warned 
more attention on fossil fuel production is needed.

Low

14-Apr-22 Press Release
Now is the time for legally binding targets 
on renewables

All

Responded to IPCC report with joint statement with REN21 
calling for enforceable national renewables targets with 
independent monitoring, and for governments, businesses &
investors to accelerate investment into energy transitions.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.greenpeace.org/international/press-release/53018/stop-procrastinating-solutions-exist-safer-future-ipcc-report/
https://www.cdp.net/en/articles/governments/cdp-response-to-ipcc-sixth-assessment-report-mitigation-of-climate-change
https://www.sei.org/perspectives/takeaways-ipcc-report-climate-mitigation/
https://climatenetwork.org/2022/04/14/now-is-the-time-for-legally-binding-targets-on-renewables%EF%BF%BC/


Government action: updates (II/II)
4D. Public policy

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

20-Apr-22 Comment
Open Letter: Time to vote for an EU 
Emissions Trading System (ETS) that works 
for climate and industrial transformation

All

17 NGOs called for revisions to EU ETS that incentivise
transformative emission reductions through stronger price 
signals. Free allowances must end in the ETS and the Carbon 
Border Adjustment Mechanism. Suggested extra auctioned 
ETS allowances can generate EU funds for a green transition.

Medium

25-Apr-22 Comment
What’s coming up for climate finance in 
2022? Key updates from the UNFCCC’s 
Standing Committee on Finance

All

At COP27, governments will discuss 3 main issues: progress 
towards mobilising $100 billion in climate finance per year, 
how to ensure that financial flows align with low carbon and 
climate reslilient development and improving how ‘climate 
finance’ is defined to better track contributions.

Low

27-Apr-22 Press Release
IPR Quarterly Forecast Tracker Launch: 
Assessing global climate progress

Companies; 
Investors

Periodic study on climate policy found that over 50% of 100 
policy developments assessed since COP26 are consistent 
with 1.8°C outcome. However, only five showed progress 
towards the more ambitious 1.5°C outcome.

Medium

27-Apr-22 Press Release
Banque de France joins CDP as world’s first 
central bank requesting companies to 
disclose environmental data

Companies; 
Investors

French central bank will use CDP’s corporate environmental 
dataset to inform investment decisions. In 2023 it will join 
680 investors requesting companies disclose information to 
CDP on climate change, forests, and water security.

High

29-Apr-22 White Paper
Updated list of NDCs and LT-LEDs shows 
growing commitment to fossil fuel phase-
out

All

Published early access to dataset analysing fossil fuels in 
country submissions to UNFCCC, showing growing 
momentum. Mentions of fossil fuels doubled in NDCs and 
increased by 50% in LT-LEDs in 2021 compared to 2020.

Low

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://carbonmarketwatch.org/publications/open-letter-time-to-vote-for-an-eu-emissions-trading-system-ets-that-works-for-climate-and-industrial-transformation/
https://southsouthnorth.org/whats-coming-up-for-climate-finance-in-2022-key-updates-from-the-unfcccs-standing-committee-on-finance/
https://www.unpri.org/news-and-press/ipr-quarterly-forecast-tracker-launch-assessing-global-climate-progress/9922.article
https://www.cdp.net/en/articles/investor/banque-de-france-joins-worlds-first-central-bank-cdp
https://www.sei.org/publications/ndcs-lt-leds-dataset-fossil-fuel-plan/
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General disclaimer

The information contained in this publication is derived from carefully selected public sources we believe are reasonable. We do not guarantee its 
accuracy or completeness and nothing in this document shall be construed to be a representation of such a guarantee. Any opinions expressed reflect 
the current judgment of the author of the relevant article or features, and do not necessarily reflect the opinions of Trove Research. The opinions 
presented are subject to change without notice.

This document contains forward-looking statements and information which reflect Trove Research’s current view with respect to future events. When 
used in this document, the words “believes”, “expects”, “plans”, “may”, “will”, “would”, “could”, “should”, “anticipates”, “estimates”, “project”, “intend” 
or “outlook” or other variants of these words or other similar expressions are intended to identify forward-looking statements and information. Actual 
results may differ materially from the expectations expressed or implied in the forward-looking statements. 

Trove Research accepts no responsibility for any liability arising from use of this document or its contents. Trove Research does not undertake Regulated 
Activities as defined in Section 22 of the Financial Services and Markets Act 2000 and is not registered with the Financial Services Authority of the UK.
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Contact:

info@trove-research.com

+44 (0)207 135 2890 
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