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Trove Intelligence is the data and analytics platform of Trove Research

Corporate climate commitments 
& carbon credit demand

• Database of 1000’s of corporate climate 
commitments: SBTs, Net Zero, Carbon Neutral

• Historic & forecast emissions: Scope 1, 2, and 3

• Voluntary carbon credit demand forecasts

Carbon credit prices

• Weekly / monthly carbon price indices by 
transaction type

• Forecast carbon credit prices

Policy & guidance

• Guidance for corporates on setting carbon 
emission, Net Zero and Carbon Neutral targets

• Mapping of 100+ organisations influencing 
corporate climate commitments 

• Consensus tracking, forward-looking opinion

Carbon credit projects & transactions

• Historic issuances by type, vintage, standard

• Risk metrics

• Compliance eligibility

• Issuance forecasts 

The Trove Intelligence platform provides a comprehensive source of data, analytics and research 
on corporate climate commitments and voluntary carbon credits
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Introduction & methodology

The claims that companies make about their climate commitments has 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.

1. Introduction & methodology
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Monthly guidance summary

February saw some small movements in the degree to which consensus exists across the guidance areas. The impact of investor pressure on company 
commitments was a key theme, along with criticism of financing fossil fuel expansion. The SBTi’s guidance for financial institutions was also an 
important step forward for that sector. Reaction to the IPCC’s latest report on adaptation was a significant theme in government policy.

2. Guidance summary

Key action points for readers:

• Review the guidance/tools from the Science Based Targets initiative for the financial sector, if you seek to set a science-
based target, but remain aware of the planned launch of the net zero standard for financial institutions later in the year. 

• Respond to the European Commission’s call for evidence on the development of rules for certifying carbon removals, if 
your company would be affected by this proposed set of rules, or future EU climate policies that would affect removals.

• Review guidance to investors, advisors and companies on disclosures relating to climate risk oversight and governance 
from Ceres to remain up to speed with likely expectations from investors in this area.

Stronger

Trove
Consensus

Rating

Weaker

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

https://sciencebasedtargets.org/resources/files/Financial-Sector-Science-Based-Targets-Guidance.pdf
https://sciencebasedtargets.org/net-zero-for-financial-institutions#foundations-for-science-based-net-zero-target-setting-in-the-financial-sector
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13172-Certification-of-carbon-removals-EU-rules_en
https://www.ceres.org/resources/reports/guidance-engaging-climate-risk-governance-and-voting-directors
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Summary of new guidance updates published in February (I/II)
2. Guidance summary

Key developments:

• The Science Based Targets Initiative (SBTi) 
released target setting tools and guidance 
for financial institutions to set near-term 
science-based targets. This is a precursor to 
the launch of the net zero standard for the 
financial sector later this year.

• The SBTi also responded to criticism of its 
governance in the Financial Times. The SBTi 
has grown rapidly, with some investors 
saying that it has ‘growing pains’. However, 
remains the definitive organisation in its 
space. SBTi has said it will seek to 
demonstrate improved governance in 2022.

• Carbon Market Watch were active this 
month, partly due to their role in the 
Corporate Climate Responsibility Monitor 
(with the NewClimate Institute). Their 
proposals seek to push the envelope for 
defining quality carbon credits.

• Ceres launched guidance for investors to 
engage on climate risk governance, while 
also advising companies to improve their 
disclosures on board oversight.

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

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

Organisation
Pressure for 

climate action
Claims & 

commitments
Pathways 
& targets

Use of 
carbon credits

Accounting
& reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Science Based Targets 
Initiative (SBTi)

- ✓ - - ✓ - - -

Climate Action 100+ ✓ - - - - - - -

ShareAction ✓ - - - ✓ - - ✓

World Resources Institute - - - - - - - ✓

Ceres ✓ - ✓ - - - - -

Race to Zero ` - ✓ - ✓ - - -

The Climate Group - - - - - - - ✓

C40 Cities - - - - - - - ✓

Carbon Market Watch - ✓ - ✓ - ✓ - -

CDP - ✓ ✓ - - - - -

ClientEarth - - - - - - - ✓

Climate Action Network - - - - - - - ✓

Climate Analytics - - - - - - - ✓

Climate Focus - - - ✓ - - - -

Environmental Defense 
Fund

- - - - - - - ✓

Gold Standard - - - - - - ✓ -

Greenpeace International - - - - - - - ✓

Institutional Investors 
Group on Climate Change

- - ✓ - - - - -
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Summary of new guidance updates published in February (II/II)
2. Guidance summary

Key developments (continued):

• The Intergovernmental Panel on Climate 
Change (IPPC) released Working Group II’s 6th

Assessment Report on adaptation. 

• Many organisations released responses (only 
those that published before the end of 
February are covered in this report). Some 
highlighted the increasing urgency of 
emissions reductions in the short-term, or 
the uneven climate impacts already 
experienced by the most vulnerable regions.

• ShareAction criticised Net Zero Banking 
Alliance for failing to foster its ambition, as 
some of its largest members continue to 
finance oil and gas expansion.

• Digital tools for carbon market governance 
returned as a discussion topic this month, 
with papers from the International Emissions 
Trading Association and Gold Standard.

• International Energy Agency research found 
that countries are underreporting methane 
emissions, perhaps by 70%.

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

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

Organisation
Pressure for 

climate action
Claims & 

commitments
Pathways 
& targets

Use of 
carbon credits

Accounting
& reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Intergovernmental Panel 
on Climate Change

- - ✓ - - - - -

International Emissions 
Trading Association

- - - - - - ✓ -

International Energy 
Agency 

- - - - - - - ✓

International Wineries 
for Climate Action

- ✓ - - - - - -

Natural Resources 
Defense Council

- - ✓ - ✓ - - -

NewClimate Institute - ✓ - - ✓ - - -

Oxford Net Zero - ✓ - - - - - -

Partnership for Carbon 
Accounting Financials

- - - - ✓ - - -

Planet Mark - - ✓ - - - - -

SME Climate Hub - ✓ - - - - - -

StandEarth - - ✓ - - - - ✓

Transition Pathway 
Initiative

- - ✓ - - - - -

UN Principles for 
Responsible Investment

- ✓ - - ✓ - - -

UNEP Finance Initiative - - - - ✓ - - -

We Mean Business 
Coalition

- - ✓ - - - - -

World Benchmarking 
Alliance

- - - - ✓ - - -

WWF - - - - - - - ✓
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Open consultations: Two important new consultations were launched by the SBTi and the US Securities and Exchange Commission (SEC). 

Key consultations and reports
2. Guidance summary

Geography Organisation Consultation title Opening date Closing date Description

Global Race to Zero Criteria Annual Review March April
Consultation is currently with the expert working groups. The public consultation opens in March. The consultation 
aims to increase consensus and ambition in the initiative’s ‘Starting Line Criteria’ and supporting documents.

EU
Public consultation and call for evidence on 
certifying carbon removals

7 February 2 May
The European Commission is seeking public and expert feedback as input to the upcoming process to develop EU-level 
rules to certify carbon removals.

Global
Cement Science Based Target Setting 
Guidance and Tool public consultation

16 March 15 April
Both sector-specific guidance and tools for the cement industry are open for public consultation. They build on 
previous releases to provide resources for 1.5°C alignment.

US
SEC Climate Disclosure - Request for Public 
Comment

21 March
Tbc (20 May 
to 13 June)

Public comment open on rules for ‘The Enhancement and Standardization of Climate-Related Disclosures for Investors’ 
and associated documentation. Closing date still to be confirmed, may be as early as 20 May.

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

Forthcoming 2Q 2022 The FCA will be opening up its SDR proposals for public comment in 2Q, based on its published discussion paper.

Geography Organisation Report title Release date Description

Global
Foundations for Science-Based Net-Zero 
Target Setting in the Financial Sector

1Q 2022
A draft version of the foundations of net zero for financial institutions was open for public comment at the end of 2021, and the 
publication of the final version incorporating that consultation is expected imminently.

Global
Working Group III 6th Assessment Report: 
Mitigation of Climate Change

April 2022
Working Group III’s report is likely to be approved at the end of March. It will cover mitigation pathways, policies, technologies, etc. It 
may be the most relevant for companies and carbon markets ahead of the overall synthesis.

Upcoming reports: Lookout for SBTi’s upcoming report on the foundations of target setting in the financial sector, and the IPCC’s next report.

https://racetozero.unfccc.int/2022-criteria-consultation/
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13172-Certification-of-carbon-removals-EU-rules_en
https://sciencebasedtargets.org/sectors/cement
https://www.sec.gov/regulatory-actions/how-to-submit-comments
https://www.fca.org.uk/publication/discussion/dp21-4.pdf
https://sciencebasedtargets.org/net-zero-for-financial-institutions#foundations-for-science-based-net-zero-target-setting-in-the-financial-sector
https://www.ipcc.ch/working-group/wg3/
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Thematic spotlight: green shipping corridors
3. Thematic spotlight

State of play

• The global shipping industry is responsible for 3% of global GHG emissions. 

• The International Maritime Organisation has a target to halve absolute emissions from shipping by 2050 compared to 2008 levels.

• Several countries have committed to zero-emission shipping by 2050, including the UK, US and Japan. 

• Corporate action has also accelerated. The Getting to Zero Coalition’s Call to Action for Shipping Decarbonisation, which launched 
in Oct-21, now has over 200 signatories who support both net zero in the sector by 2050 and 5% zero-emissions fuel use by 2030. 
Some of the largest shipping firms have set their own targets – e.g., in Jan-22, A.P. Moller-Maersk set itself a 2040 net zero target. 

• While technologies to develop zero-emission fuels are available, they are still costly to deploy at scale making it difficult to make 
meaningful progress in the near-term. 

• Green Corridors have the potential to accelerate decarbonisation. Green Corridors are specific trade routes connecting major 
ports, that have regulatory measures in place to support actions, and the deployment of technology, to reduce shipping emissions.

• The trans-pacific corridor is the largest shipping lane in the world, with 21% of container volumes globally. The Shanghai – LA route 
is hence hugely significant. C40 Cities is helping to develop a ‘Green Corridor’ for this, with its plan due by the end of 2022.

Trends on key issues

• Momentum is building on implementing Green Corridors. The Clydebank Declaration, announced at COP26, committed 22 
countries to establishing six corridors by the end of 2025. Two are currently in development: LA-Shanghai and Antwerp-Montreal.

• Race to Zero, in particular, has called upon companies and governments to collaborate on a framework for implementing corridors 
at scale. It argues ‘route maps’ could serve as a reference point for all stakeholders, illustrating a shared pathway for the transition 
to net zero. While relevant parties will still need to develop their own plans for action, they can guided by these route maps.

• The World Economic Forum estimates that deployment of zero-emissions fuels and vessels at scale by 2030 is key to achieving 
2050 emissions targets. This is due to the lifetime of modern vessels standing at 25-30 years.

• The transition to zero-emission shipping is complex, requiring coordination between the IMO, national governments and value 
chains. However, Green Corridors could be a key instrument in enabling this coordination and sustaining momentum to net zero.

Trove analysis

• Ambition towards zero-emission 
shipping accelerated in the build up to 
COP26 and thereafter. Green 
Corridors are a helpful stepping-stone 
/ enabler towards achieving this goal.

• Deployment of zero-emission fuels 
has been limited by cost. Green 
Corridors can provide favourable 
conditions to lower the cost of green 
fuel and incentivise emissions 
reductions in the maritime sector.

• The implementation plan for LA -
Shanghai could provide a blueprint for 
the infrastructure required for Green 
Corridors, increasing the rate at which 
they can be operationalised globally. 

• Mobilising the demand for zero-
emission vessels is critical over the 
next decade. Given the building or 
retrofitting of vessels is a slow 
process (and they have a long 
lifespan), action must be imminent for 
the industry to reach even its long-
term 2050 targets.

https://www.imo.org/en/MediaCentre/HotTopics/Pages/Reducing-greenhouse-gas-emissions-from-ships.aspx
https://www.mckinsey.com/business-functions/sustainability/our-insights/green-corridors-a-lane-for-zero-carbon-shipping
https://www.globalmaritimeforum.org/content/2021/09/Call-to-Action-for-Shipping-Decarbonization.pdf
https://www.c40.org/news/la-shanghai-green-shipping-corridor/
https://www.gov.uk/government/publications/cop-26-clydebank-declaration-for-green-shipping-corridors/cop-26-clydebank-declaration-for-green-shipping-corridors
https://racetozero.unfccc.int/green-corridors-and-why-they-are-key-to-shippings-race-to-zero/
https://www.weforum.org/agenda/2022/01/green-corridors-zero-emission-shipping/
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• Members of Climate Action 100+ continue to provide positive examples of how investors 
can have an impact on corporate ambition. For example, Sasol, BP, and Duke Energy have 
significantly ramped up their commitments after sustained engagement from investors.

• Financial institutions continue to attract criticism (e.g., from ShareAction) for investing in 
oil and gas companies with inadequate transition plans. This demonstrates the limitations 
(so far) of investor bodies, including the Net Zero Banking Alliance (NZBA), to encourage 
corporate decarbonisation pathways.

• Ceres responded to concerns on corporate accountability by urging investors and proxy 
voters to review TCFD-aligned1 disclosures on corporate governance to assess board-level 
capabilities to address climate risks.

• According to Ceres’ guidance, an inability to align with TCFD recommendations or Climate 
Action 100+ Net-Zero Company Benchmark may lead investors to withhold voting support 
from boards or directors. However, concerns that asset managers had been not engaging 
with climate-related proposals shows that all parts of the finance ecosystem (including 
advisors) need to be willing to escalate engagement to such levels.

3A. Investors
Investor pressure for climate action: analysis

Updated and more ambitious climate pledges from different companies shows the positive impact of investor engagement on net zero. However, criticism remains 
of continued investment in fossil fuel expansion and its incompatibility with net zero, although the arguments either way on this point are becoming clearer. 

Trove analysis:Key updates this month published by:

Slight increase in consensus this month

1 Task Force on Climate-Related Financial Disclosures
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Investor pressure for climate action: updates (I/II)
3A. 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-Feb-22 Comment
Investor climate action plans can propel a 
clean transition

Investors

Recommends investors use the ‘Investor Climate Action Plans 
Expectations Ladder and Guidance' to plan their net zero 
transitions. It gives advice in four areas: investment, 
corporate engagement, disclosure and policy advocacy. 
Disclosure of climate action plans is necessary to maintain 
accountability and shift capital flows towards addressing risk.

Low

02-Feb-22 Report
Guidance for Engaging on Climate Risk 
Governance and Voting on Directors

Companies; 
Investors

Urges companies to make TCFD-aligned disclosures on board 
oversight. This will address investor concerns on climate 
shareholder proposals. Investors or advisors should hold 
boards accountable for lack of oversight by withholding 
support from directors.

Medium

08-Feb-22 Press Release
Investor welcomes increased climate 
ambition from BP

Companies; 
Investors

Highlights investor impact on BP increasing its operational 
target to 50% reduction by 2030 and downstream target to 
‘net zero by 2050 or sooner’ (incl. Scope 3). EOS at Federated 
Hermes will engage BP to understand alignment with 1.5°C.

Low

11-Feb-22 Press Release
New Duke climate commitments represent 
an 'encouraging' step

Companies; 
Investors

Pushes for increased ambition from one of the largest and 
most coal-reliant US energy suppliers. Duke Energy expanded 
its net zero target to cover certain Scope 3 emissions and 
committed to phase out coal by 2035 (with some reliance on 
carbon capture and storage.).

Low

https://www.ceres.org/news-center/blog/investor-climate-action-plans-can-propel-clean-transition
https://www.ceres.org/resources/reports/guidance-engaging-climate-risk-governance-and-voting-directors
https://www.climateaction100.org/news/investor-welcomes-increased-climate-ambition-from-bp/
https://www.climateaction100.org/news/new-duke-climate-commitments-represent-an-encouraging-step/
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Investor pressure for climate action: updates (II/II)
3A. Investors

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

14-Feb-22 Report
‘Net zero’ banks continue to finance oil & 
gas expansion, ignoring climate scenarios, 
and posing huge risks to investors

Companies; 
Investors

Argues banks should halt financing of oil and gas expansion 
and close loopholes in policies that allow continued finance of 
unconventional assets such as oil sands, fracking, and arctic 
oil & gas, and that investors should engage banks and 
exercise shareholder rights at AGMs.

High

14-Feb-22 Press Release
‘Net zero’ banks continue to finance oil & 
gas expansion, ignoring climate science

Companies; 
Investors

Press release for the above criticises Net Zero Banking 
Alliance for failing to foster ambition as some of its largest 
members continue to finance oil and gas expansion. Echoes 
IEA’s ‘NetZero2050’ report, arguing that pathways to net zero 
must exclude funding expansion of fossil fuel production.

High

16-Feb-22 Press Release
Investors welcome Sasol’s decarbonisation 
roadmaps, focus now moves to 
implementation and near-term milestones

Companies; 
Investors

Sasol's net zero by 2050 target and more ambitious medium-
term scope 1 and 2 targets address several concerns from 
investors, but states its decarbonisation plan is still 
incompatible with 1.5°C. CA100+ investors are engaging with 
Sasol on short-term actions plans and interim targets.

Medium

22-Feb-22 Press Release
HSBC’s new climate commitments exclude 
the bulk of its finance to oil & gas companies

Companies; 
Investors

Encourages HSBC to restrict financing for fossil fuel 
expansion. HSBC topped ShareAction’s list of 'net zero banks' 
still investing in fossil fuel expansion. The bank has an 
‘engagement only’ policy to encourages clients to implement 
transition plans but has no clear consequences for inaction.

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.

https://shareaction.org/news/net-zero-banks-continue-to-finance-oil-gas-expansion-ignoring-climate-scenarios-and-posing-huge-risks-to-investors
https://shareaction.org/news/net-zero-banks-continue-to-finance-oil-gas-expansion-ignoring-climate-science
https://www.climateaction100.org/news/investors-welcome-sasols-decarbonisation-roadmaps-focus-now-moves-to-implementation-and-near-term-milestones/
https://shareaction.org/news/hsbcs-new-climate-commitments-exclude-the-bulk-of-its-finance-to-oil-gas-companies
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• The Corporate Climate Responsibility Monitor launched by the NewClimate Institute and 
Carbon Market Watch (CMW) claimed that climate pledges will only achieve emissions 
reductions of 40% on average.

• CMW made some strong policy recommendations on the back of this study, some of 
which may improve transparency, but a ‘ban’ on corporate net zero claims is unlikely to 
gain significant traction.

• The Science Based Targets Initiative (SBTi) finalised finance sector guidance on setting 
science-based targets. This is an important precursor to the financial net zero standard 
under development, and allows investors to set near-term science-based targets.

• The SBTi responded to criticism in the Financial Times of its role as standard-setter and 
validator of targets, and of the governance around its methodology choices. While the 
SBTi has been slow to respond to some concerns, investors and others recognise its role 
as the ‘gold standard’ for corporate commitments. Current issues may be ‘growing pains’ 
as it grows rapidly to respond to its global ‘watchdog’ role for next zero. 

• Oxford Net Zero recommended shifting business models to more deeply embed net zero 
into company strategy and how it engages with customers, suppliers, employees and 
society. Leadership should move beyond seeing net zero as a ‘box ticking’ exercise and 
rethink approaches to scope 3 emissions (chances to engage and be change agents) and 
offsetting (seeing company as co-creator of the voluntary market, not just a customer).

3Bi. Companies – Commitments & targets
Corporate claims and commitments: analysis

Updates this month show a mixed picture on the landscape of corporate claims, with important criticism of both companies and guidance setters, but new 
initiatives, approaches and standards proposed that could have significant positive impacts.

Slight decrease in consensus in the last month
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

02-Feb-22 Comment SBTi response to the Financial Times All

SBTi responded to criticism of it acting as both standard-
setter and verifier, and of its own governance. It stated that a 
review of its technical governance and validation process is 
outgoing, and that it would improve its governance this year.

Medium

03-Feb-22 Comment
Leadership in ESG incorporation – asset 
owners

Investors

Asset owners and managers need practical guidance on 
translating net zero commitments into action; regulators will 
implement mandatory disclosure frameworks. Asset owners 
should engage asset managers on net zero commitments.

Low

07-Feb-22 Report
Regulating corporate green claims and 
greenwashing – policy recommendations

All

Recommends regulations for preventing greenwashing: ban 
‘net zero’ claims made by corporates, report absolute 
emission reductions separate from those financed outside 
value chain, targets should cover all scope 1-3 emissions and 
offset using permanent carbon stores only.

Medium

07-Feb-22 Press Release
Major companies largely fail net zero 
climate pledge test

All

Corporate Climate Responsibility Monitor claims that pledges 
made by 25 major companies only reduce emissions by 40% 
on average, and that exclusion of emission sources or market 
segments reduces credibility.

Medium

07-Feb-22 Press Release
Growing our collaborative effort to 
decarbonize the global wine sector with five 
new wineries

All
Wineries in France, Chile and Australia joined an initiative to 
decarbonise their industry. In addition, regionally-adapted 
emissions calculators for Australia and New Zealand launched. 

Low

Corporate claims and commitments: updates (I/II)
3Bi. Companies – Commitments & targets

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.

https://sciencebasedtargets.org/blog/sbti-response-to-the-financial-times
https://www.unpri.org/pri-blog/leadership-in-esg-incorporation-asset-owners/9449.article
https://carbonmarketwatch.org/publications/regulating-corporate-green-claims/
https://newclimate.org/2022/02/07/press-release-corporate-climate-responsibility-monitor-2022/
https://www.iwcawine.org/post/announcing-new-members-feb-2022
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

10-Feb-22 Press Release
10-year lag on climate action forecast with 
half of supply chain companies still failing to 
set targets

Companies

Raises concerns over low proportion of suppliers with 
validated science-based targets (1 in 40). Argues for 
companies to increase engagement with their supply chains, 
only 38% of companies reporting to CDP currently do so.

Low

16-Feb-22 Comment
Momentum is Building Quickly in the 
Finance Sector

All
Presents first validated science-based targets for financial 
institutions (FIs), after pilot phase. SBTi is launching 
foundational paper for net zero for FIs in coming months.

Low

16-Feb-22 Report
Financial Sector Science-Based Targets 
Guidance (version 1.0)

Investors

Guidance released for financial institutions to set, 
communicate, and achieve science-based targets. Supports 
three target-setting approaches: sector decarbonisation, 
portfolio coverage, and temperature rating.

High

23-Feb-22 Press Release
Survey: small businesses face recurring 
barriers to carbon reduction

Companies; 
Investors

60% of SMEs have a climate plan in place. However, a lack of 
resources (68% of respondents) and funding (48%) are the 
most common barriers for SMEs on climate mitigation plans.

Low

28-Feb-22 Comment
The IPCC raises the alarm: impacts of climate 
change are here, so take action now

Companies; 
Investors

Argues IPCC report shows the urgency of climate action and 
explains how SBTi will support this: greater global uptake of 
science-based targets, new standards for the financial sector 
and improving SBTi's governance.

Low

28-Feb-22 Report
Net zero business or business for net zero? A 
report on corporate climate leadership 
practices on scope and offsetting

Companies

Recommends companies shift to a ‘business for net-zero’ 
framework by: engaging with customers to go beyond 
boundaries of scope 3 emissions, investing to scale quality 
offsetting projects, shifting to outcomes-based leadership.

Medium

Corporate claims and commitments: updates (II/II)
3Bi. Companies – Commitments & targets

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.

https://www.cdp.net/en/articles/media/10-year-lag-on-climate-action-forecast-with-half-of-supply-chain-companies-still-failing-to-set-targets
https://sciencebasedtargets.org/blog/momentum-is-building-quickly-in-the-finance-sector
https://sciencebasedtargets.org/resources/files/Financial-Sector-Science-Based-Targets-Guidance.pdf
https://businessclimatehub.org/sme-survey-barriers-to-climate-action/
https://sciencebasedtargets.org/blog/the-ipcc-raises-the-alarm-impacts-of-climate-change-are-here-so-take-action-now
https://netzeroclimate.org/wp-content/uploads/2022/02/Net-zero-business-or-business-for-net-zero.pdf
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• While the report of the IPCC’s Working Group 2 focuses more on adaptation, its 
conclusions stated that urgent climate action is required to reduce future vulnerability, 
both in mitigation and adaptation, and that nature-based solutions must play a key part.

• CDP’s response to the IPCC’s report emphasised the important of 5-year transition plans 
and short-term targets, because current emission rates create the risk that the climate 
adaptation required becomes impossible to deliver in many regions of the world.

• In shipping, Green Corridors have received significant attention over this last month. Race 
to Zero and StandEarth support these as a way to mobilise demand for green shipping. 
It’s clear that both supply- and demand-sides of the industry need to collaborate with 
governments to prove the viability of zero emission shipping globally.

• The Institutional Investors Group on Climate Change launched a new private equity 
component to their Net Zero Investment Framework (NZIF). Multi-asset class portfolios 
will be covered by NZIF, providing greater visibility on the decarbonisation pathways of 
private companies and allowing investors to better measure and disclose information.

• Science-Based Targets initiative, Oxford Net Zero, Climate Action 100+, and others have 
produced significant work to define net zero, but Planet Mark argued there is no 
recognised definition of net zero. Companies should follow the emerging consensus net 
zero definitions and, in particular, what this means for short-term targets and plans.

3Bii. Companies – Mitigation pathways & targets

Mitigation pathways & targets: analysis

New initiatives for the shipping and private equity sectors can contribute to mitigation pathways in these globally-significant sectors. The scale of the challenge 
indicated by the latest IPCC1 report is a reminder that pathways for net zero require greater levels of ambition to avoid the worst potential climate impacts.

Minor increase in consensus the last month

1 Intergovernmental Panel on Climate Change
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Mitigation pathways & targets: updates (I/II)
3Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Feb-22 Press Release
Transforming shipping for climate, people 
and nature

All

Calls for net zero shipping plans to include stakeholders from 
governments and across the value chain. Argues this will
deliver socioeconomic benefits for port communities. States 
COP26's Clydebank Declaration for Green Shipping Corridor is 
key to accelerating decarbonisation.

Low

02-Feb-22 Press Release
First net zero guidance for private equity for 
GPs and LPs launched by IIGCC

Investors

Private equity component of the Net Zero Investment 
Framework provides industry-wide approach for both General 
Partners and Limited Partners covering scope, metrics, targets 
and implementation actions. Final publication is 2Q22. 

Medium

08-Feb-22 Comment
Ceres expert Andrew Logan warns Congress 
of oil and gas companies' inadequate and 
disingenuous climate commitments

Companies; 
Investors

Briefing for US Congress on oil and gas industry’s lack of 
emission reductions, and how this puts investors’ financial 
security at risk. Argues that BP, Chevron, Exxon, and Shell's 
transition plans are incompatible with 2°C scenarios and do 
not cover scope 3 emissions, despite public pledges.

Low

09-Feb-22 Press Release
Green Corridors and why they are key to 
shipping's Race to Zero

All

Argues green shipping corridors can coordinate efforts from 
companies and governments to roll out zero-emission fuels 
for ocean-going vessels (and other technologies). Green
corridors, like special economic zones, will reduce barriers on 
economics, logistics and politics of zero-emission shipping.

Low

09-Feb-22 Report TPI Sectoral Decarbonisation Pathways All

Outlines how methodologies for sectoral decarbonisation
pathways of high-emitting sectors can advise investors on 
company alignment with net zero. Benchmarks are used by 
Climate Action 100+, asset owners, and asset managers.

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.

https://racetozero.unfccc.int/transforming-shipping-for-climate-people-and-nature/
https://www.iigcc.org/news/first-net-zero-guidance-for-private-equity-for-gps-and-lps-launched-by-iigcc/
https://www.ceres.org/sites/default/files/NEWFINAL_020822LoganLetterForRecord.pdf
https://racetozero.unfccc.int/green-corridors-and-why-they-are-key-to-shippings-race-to-zero/
https://www.transitionpathwayinitiative.org/publications/100.pdf%3Ftype%3DPublication
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Mitigation pathways & targets: updates (II/II)
3Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

11-Feb-22 Press Release
Clean cargo ship announcement signals 
continued availability of technology

All

Commends announcement of new zero-emission cargo ship 
launched by Energy Observer: zero-emission shipping technology 
is key to emission reductions in the sector. Ship It Zero campaign 
calls for retailers such as Walmart and Amazon to rapidly transition 
away from conventional shipping.

Low

19-Feb-22 Comment
Climate-Related Financial Risks Are 
Systemic Financial Risks

Companies; 
Investors

Welcomes two sets of principles drafted by US regulators and the 
Basel Committee for banks to manage climate-related financial 
risks. Argues that principles would better support banking system 
by addressing all emission scopes and utilising scenario analyses.

Low

21-Feb-22 Press Release
Five ways business can help stop current 
record levels of deforestation

Companies

Provides recommendations to companies to reduce deforestation, 
including: set Scope 3 targets to reduce value chain emissions, 
support trade policies that ban commodity-driven deforestation, 
invest in low-carbon technologies beyond value chain, and hold 
governments to account.

Low

27-Feb-22 Comment
What Does It Mean to Take Your 
Business to Net Zero?

All
Argues that net zero has no broadly-agreed definition, despite 
launch of science-based targets for net zero by SBTi. Provides
alternative guidance for firms seeking to reduce their emissions.

Low

28-Feb-22 Press Release
Climate change: a threat to human 
wellbeing and health of the planet. 
Taking action now can secure our future

All

IPCC report finds climate impacts are greater than estimated in its
2014 report, especially in vulnerable areas. Consequently, urgent
action is required. Safeguarding nature will increase resilience; for 
this financing and political support are required.

Medium

28-Feb-22 Comment
CDP response to IPCC Sixth Assessment 
report: Impacts, Adaptation and 
Vulnerability

Companies; 
Investors

Climate change poses severe threat to global economy, CDP 
expects physical, litigation, compliance, and insurance risks to 
increase. Emphasises importance of 5-year transition plans to curb 
emissions; at current rates adaptation will become more difficult.

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.

https://www.stand.earth/latest/protect-arctic/zero-emissions-shipping/clean-cargo-ship-announcement-signals-continued
https://www.nrdc.org/experts/alfonso-pating/climate-related-financial-risks-are-systemic-financial-risks
https://www.wemeanbusinesscoalition.org/blog/five-ways-business-can-help-stop-current-record-levels-of-deforestation/
https://www.planetmark.com/what-does-it-mean-to-take-your-business-to-net-zero/
https://www.ipcc.ch/2022/02/28/pr-wgii-ar6/
https://www.cdp.net/en/articles/governments/cdp-response-to-ipcc-sixth-assessment-report-impacts-adaptation-and-vulnerability
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• Carbon Market Watch’s (CMW) open letter to the EU on corporate claims goes beyond 
other proposals for regulating claims to reduce ‘greenwashing’. It argues for the 
application of corresponding adjustments to all credits in the voluntary carbon market 
and the prevention of removal credits that store carbon in biological sinks (like trees –
which are, currently, the only removal ‘technology’ available at scale).

• The above does not represent a consensus position across guidance bodies or other 
actors. It is not clear how this would be possible to deliver under the Article 6 rulebook.

• Others, such as Gold Standard, have already changed their position to encouraging the 
trading of credits with corresponding adjustments, rather than mandating their use. 
Corresponding adjustments for the voluntary market would, as covered in previous 
reports, deal with ‘double claiming’ rather than ‘double counting’ issues as CMW claims.

• Climate Focus’ analysis highlights the significant growth in voluntary carbon markets in 
2021. It noted that the market doubled in size, and issuances of nature-based solutions 
credits tripled. However, the supply of removals remains relatively low and forestry based.

3Biii. Companies – use of carbon credits
Corporate use of carbon credits: analysis

Some tensions in the updates this month as significant growth in voluntary carbon markets contrasts with the low supply of removals and the opening of new 
debates about how corresponding adjustments should apply to corporate purchases and what removal credits can be used.

Slight decrease in the last month
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Corporate use of carbon credits: updates
3Biii. Companies – use of carbon credits

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

07-Feb-22 Comment
Open letter to the EU Commission on green 
claims

Companies

Argues for regulation of corporate carbon neutrality 
claims. This is required due to concerns of environmental 
integrity and ‘double counting’. Also pushes for
corresponding adjustments for all credits in the voluntary 
market, and removal credits that store carbon in 
biological sinks should not be permitted.

Medium

11-Feb-22 Press Release
Voluntary Carbon Market Dashboard 
Developments 2021

All

Outlines 2021 trends in the voluntary carbon market: 
record high issuance levels, increased volume of credit 
retirements (similar level to issuances), threefold increase 
in issuance of nature-based solutions credits.

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.

https://carbonmarketwatch.org/publications/open-letter-to-the-eu-commission-on-green-claims/
https://www.climatefocus.com/publications/voluntary-carbon-market-dashboard-developments-2021
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• Significant developments in accounting for nature-related risks are anticipated this year. 
The Taskforce on Nature-Related Financial Disclosures will release several beta versions 
of its framework and the World Benchmarking Alliance will begin collecting data for its 
nature benchmark in 2Q22.

• Carbon Market Watch and New Climate Institute’s Corporate Climate Responsibility 
Monitor (CCRM) received positive feedback form Race to Zero and the Science Based 
Targets Initiative (SBTi) despite criticising SBTi for insufficient benchmarking criteria. The 
SBTi responded to the CCRM’s regarding inconsistencies in its Scope 3 reporting by 
announcing a comprehensive review its Scope 3 target setting criteria by the end of 2022.

• The EU Taxonomy standardises disclosure of environmental performance of assets and 
increases the reporting obligations of large companies. UNEP Finance Initiative provides 
clarity for banks navigating the extra accounting requirements for taxonomy alignment.

• However, ShareAction and WWF have requested the European Commission close 
loopholes in the EU Taxonomy by setting minimum threshold for alignment of SFDR1-
regulated products and investments. The EU Taxonomy still has plenty of areas for 
improvement as it rolls out, despite generally receiving positive responses.

• The Natural Resources Defense Council announced support for the U.S. Securities and 
Exchange Commission (SEC) regulations mandating TCFD-aligned climate-related 
disclosures. The SEC is likely to implement such requirements in the second half of 2022.

Despite the criticism of the benchmarking criteria of the Science Based Targets initiative, updates this month generally point towards positive developments for 
consensus on accounting, reporting and transparency. Areas of disagreement or critique show potential to constructively lead to improved standards.

Accounting & reporting: analysis

Slight decrease in consensus in the last month

3Biv. Companies – Accounting & reporting

1 The EU Sustainable Finance Disclosure Regulation
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Accounting & reporting: updates (I/II)
3Biv. Companies – Accounting & reporting

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

02-Feb-22 Comment
Climate Change Disclosures: Is 2022 the 
Year?

Companies; 
Investors

Recommends the US Securities and Exchange Commission
(SEC) mandate climate-related financial disclosures, starting 
with TCFD-aligned reporting and including scope 3 emissions 
using PCAF’s accounting framework. The SEC proposals were 
announced in March and hence not covered in this report –
see here for Trove’s analysis on this announcement. 

Low

02-Feb-22
Consultation 
(Closed)

Nature Benchmark: Draft Methodology 
Consultations 2022

All

Consultation on methodology for Nature Benchmark to 
launch later in 2022. Assesses 1,000 most influential 
companies' contribution to resilient ecosystems through: 
good governance, environmental management, social 
inclusion and community impact.

Medium

06-Feb-22 Comment
The SBTi welcomes stronger scrutiny on 
corporate climate targets

Companies

Welcomes the Corporate Climate Responsibility Monitor 
(CCRM) from the NewClimate Institute and Carbon Market 
Watch, but raises concerns that approach to base year 
selection, target year and scope 3 target setting is too narrow.

Medium

07-Feb-22 Press Release
Launch of the Corporate Climate 
Responsibility Monitor

Companies

Welcomes launch of Corporate Climate Responsibility 
Monitor to ensure commitments translate into action. States 
it is ready to work with NewClimate Institute and Carbon 
Market Watch to assess progress towards net zero transition.

High

07-Feb-22 Report
Corporate Climate Responsibility Monitor 
2022

All

Evaluates transparency and integrity of corporate climate 
action in four key areas: disclosure of emissions, setting 
emission reduction targets, reducing internal emissions and 
climate contributions/offsetting claims.

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.

https://www.nrdc.org/experts/tom-zimpleman/climate-change-disclosures-2022-year
https://trove-research.com/opinion-sec-climate-disclosure-proposal-march-2022/
https://www.worldbenchmarkingalliance.org/news/nature-draft-methodology-consultations-2022/
https://sciencebasedtargets.org/blog/the-sbti-welcomes-stronger-scrutiny-on-corporate-climate-targets
https://racetozero.unfccc.int/race-to-zero-to-launch-new-accountability-mechanism/
https://newclimate.org/2022/02/07/corporate-climate-responsibility-monitor-2022/
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Accounting & reporting: updates (II/II)
3Biv. Companies – Accounting & reporting

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

11-Feb-22 Report
Scope of the Corporate Sustainability 
Reporting Directive

Companies; 
Investors

Recommends policymakers: (i) ensure SFDR1 disclosures meet 
requirements for the EU Corporate Sustainability Reporting 
Directive, (ii) maintain inclusion of listed SMEs, and (iii) 
consider extending to private SMEs. SFDR should promote the 
disclosure of information by subsidiaries to avoid obscuring 
risks, opportunities, and impacts.

Medium

15-Feb-22 Press Release

Towards net-zero buildings: the Partnership 
for Carbon Accounting Financials (PCAF) 
launches European building emission factor 
database

Companies; 
Investors

Aims to aid financial institutions to monitor emissions of 
European real estate portfolios for net zero alignment, which 
can support financials institutions in decarbonising portfolios.

Low

15-Feb-22 Report
Practical approaches to applying the EU 
Taxonomy to bank lending

Companies; 
Investors

To align with EU Taxonomy, banks must ‘substantially 
contribute’ to at least one environmental objective, and ‘do 
no significant harm’ across the others. Environmental 
objectives covered include mitigation, adaptation, water and 
marine resource protection, transition to circular economy, 
pollution prevention, and biodiversity protection.

Medium

21-Feb-22 Report

Joint NGOs and consumer recommendations 
for minimum criteria for sustainable 
investments and products with ESG 
characteristics

Investors

Recommends minimum quality standards for labelling 
sustainable investments under SFDR and ESG investment 
products. Asks regulators to set thresholds for sustainability 
performance, impact, engagement, and stewardship.

Low

1 The Sustainable Finance Disclosure Regulation

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.

https://www.unpri.org/policy/scope-of-the-corporate-sustainability-reporting-directive/9513.article
https://carbonaccountingfinancials.com/newsitem/towards-net-zero-buildings-the-partnership-for-carbon-accounting-financials-pcaf-launches-european-building-emission-factor-database
https://www.unepfi.org/publications/banking-publications/practical-approaches-to-applying-the-eu-taxonomy-to-bank-lending/
https://api.shareaction.org/resources/reports/2022.02.21-Joint-NGOs-and-consumer-recommendations-for-minimum-criteria-for-Art.-8-9-products.pdf
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• Carbon Market Watch (CMW) announced it supported Verra’s approach to strengthen its 
methodology by creating a long-term reversal monitoring system. 

• However, CMW maintains that any biological storage of carbon through carbon removal 
credits is only ‘temporary’ and not equivalent to avoiding burning of fossil fuels. Thus, 
CMW argues that nature-based removals should not be used to ‘offset’ emissions.

• There is certainly some scientific basis to CMW’s position on biological versus mineral 
carbon storage, but this creates a number of hard-to-resolve tensions regarding:

• how to encourage investment in nature protection while removing a significant 
current ‘incentive’ for companies to do so (‘compensation’ or ‘offsetting’ claims).

• the high future demand for removals under all scenarios and the current high cost 
and lack of supply of non-biological removals.

• the potential for unintended consequences of disincentivising major sources of 
funding for forest protection and restoration.

• We expect the debate over the quality and integrity of removal credits to continue to be a 
hot topic in this area.

3Ci. Supply side - Carbon credit quality
Carbon credit quality: analysis

A quiet month in this area. There seems to be a growing debate over what type of removal credits should ‘count’, how companies can use them, and what might the 
environmental, social, and economic consequences of this might be.

No change in consensus in the last month
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Carbon credit quality: updates
3Ci. Supply side - Carbon credit quality

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

14-Feb-22 Comment
Response to Verra’s public consultation on 
creating a long-term reversal monitoring 
system

All

Broadly supports Verra’s proposal: continuous monitoring 

would improve accountability around permanence, increasing 

environmental integrity and credibility of forest credits.

However, CMW stated it has major concerns over the 

practicalities of monitoring the full lifespan of CO2 in the 

atmosphere and the consequences of this for forest removals.

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.

https://carbonmarketwatch.org/publications/response-to-verra-ltrms/
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• The International Emissions Trading Association (IETA) provided an update on its task 
group to agree best practice for digital tools. It will report its results publicly soon.

• Google.org (Google’s charitable foundation) will support Gold Standard (the world’s 
second largest registry) to develop digital tools for monitoring, verification and 
monitoring in carbon markets. This partnership aims to increase efficiency access to 
climate finance to communities, especially those experiencing climate vulnerability. As 
noted by IETA’s task group, digital tools can increase participation in carbon markets 
amongst those who previously faced prohibitive costs.

• Both initiatives target efficiency and access in voluntary carbon markets through digital 
tools, showing that this is a growing area of interest. This has the potential to significantly 
change the governance and infrastructure of voluntary markets. Such initiatives should 
follow agreed minimum standards and also avoid fragmenting the governance landscape 
of carbon markets further. 

3Cii. Supply side - Governance & infrastructure

Governance & infrastructure: analysis

The announcement of the task group on digital tools last month was joined this month by a new initiative, albeit at a relatively small scale, from Gold Standard and 
Google.org, showing growing interest in ensuring digital infrastructure contributes to high integrity markets while also lowering barriers to participation.

Slight increase in consensus in the last month
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Governance & infrastructure: updates
3Cii. Supply side - Governance & infrastructure

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

10-Feb-22 Press Release
Google.org backs Gold Standard to build 
digital solutions to help carbon markets 
work for climate justice

Supply Side

Google.org committed $1m to Gold Standard to develop 

digital solutions for carbon market standards and monitoring, 

reporting and verification, with the aim of directing climate 

finance for emission reductions and to communities 

experiencing climate vulnerability.

Low

15-Feb-22 Press Release
Update on IETA Council Task Group on 
Integrity in Digital Climate Markets

All

Guiding principles for integrity in digital carbon markets 

remain under development to improve efficiency and 

accessibility of carbon markets. Discussions also touched 

upon addressing risks, digital platforms to deliver Article 6, 

and market integrity.

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.

https://www.goldstandard.org/blog-item/googleorg-backs-gold-standard-build-digital-solutions-help-carbon-markets-work-climate
https://www.ieta.org/page-18192/12600826


31-Mar-22 © Trove Research Limited 2021 28

Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

• Many organisations responded to the latest report from the IPCC’s Working Group 2 on 
adaptation to highlight the urgency of climate action and higher ambition from national 
governments, especially when countries are setting new Nationally Determined 
Contributions ahead of COP27 in Egypt.

• The report and responses highlight the dire consequences of a failure to reduce emissions 
quickly enough, as well as the significant ambition ‘gap’ to be bridged to avoid the worst 
potential impacts of climate change.

• International Energy Agency (IEA) analysis suggests that countries are significantly 
underreporting methane emissions, and methane emissions from energy rose in 2021. 

• The IEA use their findings to encourage more countries with significant methane 
emissions to join the Global Methane Pledge announced at COP26. Significant absentees 
from the signatories include China, India and Russia.

• The World Resources Institute launched a database to track China’s commitment to 
phase out overseas coal investment. This commitment is meant to take effect from the 
time it was announced in 2021. Major state-owned enterprises, not only development 
banks and other financial institutions, are key to meeting its pledge (assuming it applies 
equally to public and private finance – which is currently unclear).

3D. Public policy
Government action: analysis

There is a slight decrease in consensus this month. This reflects the number of announcements that questioned whether national policy/actions are sufficient to 
meet the challenge so clearly laid out in this month’s IPCC1 report. However, there were several encouraging updates on subnational action this last month.

Slight increase in consensus in the last month

1 Intergovernmental Panel on Climate Change
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Government action: updates (I/III)
3Cii. Supply side - Governance & infrastructure

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Feb-22 Press Release

Port of Los Angeles, Port of Shanghai, and 
C40 Cities announce partnership to create 
world’s first transpacific green shipping 
corridor between ports in the United States 
and China

All

Cities and ports to produce Green Corridor plan by end 2022. 
Key decarbonisation milestones include: phase in low, ultra-
low and then zero carbon ships in 2020s, first zero-carbon 
trans-Pacific container ship by 2030, and reducing supply 
chain emissions from port operations.

Medium

07-Feb-22 Press Release
Your Country Set a Net-Zero Target: What's 
Next?

All

Next steps for governments with a net-zero target: set scope 
of commitment, model economy-wide pathways to achieving 
it, set and implement near-term and sectoral targets, engage 
stakeholders and collaborate widely.

Low

08-Feb-22 Press Release
What to Know About 5 Big Plans for US 
Carbon Removal

All

Outlines priorities in US removals strategy, with billions in 
funding to Direct Air Capture and carbon storage, 
reforestation, agricultural sinks and emerging technologies 
like hydrogen from biomass with carbon capture. Also argues 
more R&D on oceans removal technologies is required.

Low

14-Feb-22 Comment
Response to HMT consultation on Financial 
Services Future Regulatory Framework

Companies; 
Investors

Raises concerns that including ‘competitiveness’ as secondary 
objective for regulators will lead to weaker rules to attract 
businesses. Proposes sustainability-related statutory objective 
linked to UK net zero target and carbon budget.

Low

15-Feb-22 Report Under2 Coalition 2021 highlights report All

Highlights how Coalition became, in 2021, the largest group 
of subnational actors (260 of them) committed to the Paris 
Agreement, representing 50% of global GDP. Launch of Net 
Zero Policy Forum will facilitate sharing of insights on policy.

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.

https://www.c40.org/news/la-shanghai-green-shipping-corridor/
https://www.wri.org/insights/net-zero-target-whats-next
https://www.wri.org/insights/us-carbon-removal
https://api.shareaction.org/resources/reports/ShareAction-response-to-HMT-consultation-on-FRF.pdf
https://www.theclimategroup.org/our-work/publications/under2-coalition-2021-highlights-report
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Government action: updates (II/III)
3Cii. Supply side - Governance & infrastructure

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

15-Feb-22 Press Release

Despite Canada’s commitment to phase out 
coal by 2030, Canadian banks and investors 
gave more than CAD$127 billion to coal 
companies

Companies; 
Investors

Criticises Canada for not yet acting on COP26 pledge to ban 
thermal coal exports by 2030 (and to target a phase out coal-
fired electricity). Notes Royal Bank of Canada and other 
Canadian banks are still investing in coal in Canada and abroad.

Low

16-Feb-22 Report
Nothing compares to EU? How the UK can 
show leadership on sustainable finance 
post-Brexit

Companies; 
Investors

Recommends UK develop a smaller, more robust financial sector 
that meets social and environmental needs. Questions if
disclosure alone improves environmental performance. Calls for 
regulators to better internalise UK net zero targets.

Low

16-Feb-22 Press Release
Post-Brexit, the UK financial sector can 
rediscover its social purpose

Companies; 
Investors

Press release for report above argues that UK could be a leading 
market for sustainable finance post-Brexit, as promised at 
COP26, if regulators incentivise financial activities with societal 
benefits and reduce economy's reliance on finance-led growth.

Low

16-Feb-22 Report
National 1.5°C compatible emissions 
pathways and consistent power sector 
benchmarks in Africa

All

Outlines emissions pathways for 8 African countries to align 
with Paris Agreement. Key to decarbonisation strategies are: 
'leapfrogging' fossil fuels with renewables, reducing land-use 
and forestry emissions, and scaling up international finance.

Low

17-Feb-22 Comment
China Committed to Phase Out Overseas 
Coal Investment. New Database Tracks 
Progress.

Investors

Announces database to track China's commitment to phase out 
overseas coal investment, which can aid in tracking overseas 
assets and stranded asset risks. China's State-owned enterprises 
are key to ending coal investment abroad.

Medium

23-Feb-22 Press Release
Methane emissions from the energy sector 
are 70% higher than official figures

All

Calls for largest methane-emitting countries to join Global 
Methane Pledge to reduce emissions by 30% by 2030 as 
methane emissions from energy rise by 5% and countries are 
significantly underreporting emissions.

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.

https://www.stand.earth/climate-finance/canada-banks-coal-report
https://api.shareaction.org/resources/reports/Brexit-Research_2022.pdf
https://shareaction.org/news/post-brexit-the-uk-financial-sector-has-a-chance-to-rediscover-its-social-usefulness
https://climateanalytics.org/publications/2022/national-15c-compatible-emissions-pathways-and-consistent-power-sector-benchmarks-in-africa/
https://www.wri.org/insights/china-phasing-out-overseas-coal-investment-track-progress
https://www.iea.org/news/methane-emissions-from-the-energy-sector-are-70-higher-than-official-figures
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Government action: updates (III/III)
3Cii. Supply side - Governance & infrastructure

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

23-Feb-22 Press Release
Tackling methane emissions is vital to 
keeping a 1.5°C future in sight

All

Reducing methane emissions by 50% over next 30 years 
would reduce global temperature change by 0.18°C by 2050. 
Argues national and subnational policy and regulations can 
deliver immediate action on methane emissions.

Low

26-Feb-22 Report
Joint Inputs on the Work Programme on the 
Framework for Non-Market Approaches 
under Article 6.8

All
Recommends Article 6.8 measures be used to test future 
market-based approaches and provide funding for non-
market approaches for nature-based climate action.

Low

28-Feb-22 Comment
WWF Statement on UN Intergovernmental 
Panel on Climate Change (IPCC) Report

All
Highlights urgency of climate action and that IPCC report 
makes it clear that global conservation is crucial both 
mitigating climate change and improving climate resilience. 

Low

28-Feb-22 Comment
New IPCC report: we are not prepared for 
what is coming

All

Responds to IPCC with a focus on climate justice and 
vulnerable communities (15x more affected by climate-
related extreme weather), and the need for governments to 
agree ambitious treaties to protect oceans and biodiversity.

Low

28-Feb-22 Comment
The latest IPCC report: a wake-up call for 
climate action

All

Highlights their actions in context of IPCC: accountability for 
governments and companies over inadequate net-zero 
strategies, and legal action against coal power, national banks 
financing fossil fuels and fossil fuel companies' green claims.

Low

28-Feb-22 Comment
New IPCC report paints harsh reality of 
unavoidable climate impacts and loss and 
damage

All

Argues that IPCC report should incentivise governments to 
mobilise more international finance for adaptation and agree 
to loss-and-damage finance facility at COP27 for countries 
affected by climate change.

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.

https://www.theclimategroup.org/our-work/news/tackling-methane-emissions-vital-keeping-15degc-future-sight
https://www.edf.org/sites/default/files/documents/Article_6.8_Submission_FEB_2022.pdf
https://www.worldwildlife.org/press-releases/wwf-statement-on-un-intergovernmental-panel-on-climate-change-ipcc-report
https://www.greenpeace.org/international/press-release/52406/new-ipcc-report-not-prepared-for-what-coming/
https://www.clientearth.org/latest/latest-updates/news/the-latest-ipcc-report-a-wake-up-call-for-climate-action/
https://climatenetwork.org/2022/02/28/new-ipcc-report-paints-harsh-reality-of-unavoidable-climate-impacts-and-loss-and-damage/
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