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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 60+ 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 

Now with the support of AirCarbon Exchange

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

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

Claims & 
commitments

A B C D

Infrastructure 
& governance

Bi

Bii

Biii

Biv

Ci

Ci

Every month we publish a 'consensus rating' for each of the areas above. This rates the degree of consensus among 
all stakeholders on key issues and the clarity of guidance within each area. The ratings are set against four ‘quartiles’:

Highest: all major stakeholders broadly align on the key issues. Published guidance is clear and varies little.

Medium to high: agreement emerging on the key issues, but some remain under discussion. 

Medium to low: differing views still being put forward – but updates show potential for convergence on key issues.

Lowest: starkly differing views exist between key stakeholder groups, with little agreement on the way forward.
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Monthly guidance summary

There were few major changes in the degree of consensus that exists between different stakeholder groups in January. However, there were a high 
number of updates published on accounting and reporting and investor pressure for climate action. In particular, the SBTi’s ‘FLAG’ sector consultation is 
relevant for companies with land-based emissions, and the climate ambitions of asset owners committed to net zero increased significantly.

2. Guidance summary

Key action points for readers:

• Review the draft guidance from the Science Based Targets initiative (SBTi) for the Forest, Land and Agriculture sector, if your 
company is in a land-intensive sector or has a share of its emissions or revenues in these sectors.

• Prepare a response 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.

• Assess whether the stricter portfolio emission reduction targets for Net Zero Asset Owner Alliance members will impact 
investor pressure on your organisation.

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. 
In contrast, 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/FLAG-Guidance-Public-Consultation.pdf
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13172-Certification-of-carbon-removals-EU-rules_en
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Summary of new guidance updates published in January (I/II)
2. Guidance summary

Key developments:

• The Science Based Targets Initiative (SBTi)
released its draft guidance for the Forest, 
Land and Agriculture (FLAG) sector. It 
proposes that FLAG science-based targets 
must include a zero deforestation 
commitment. It will apply to all companies 
in land-intensive sectors, or with >20% of 
revenue or emissions from those sectors.

• CDP’s annual investor-led campaign to boost 
company disclosure of environmental data 
led to submission rates of data to CDP
increasing by 25%.

• The International Emissions Trading 
Association launched a Task Group on 
Integrity in Digital Climate Markets to agree 
best practice for tools (i.e. monitoring) and 
markets (i.e. registry infrastructure).

• Principles for Responsible Investment was 
very active in responding to consultations, 
and highlighted the momentum for 
sustainable finance policy in 2022.

✓ 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

UN Principles for 
Responsible Investment ✓ - - - ✓ - - ✓

UNEP Finance Initiative ✓ - - - ✓ - - -

CDP ✓ - - - ✓ - - -

Institutional Investors 
Group on Climate 
Change

- - - - ✓ - - -

Science Based Targets 
initiative (SBTi) - - ✓ - - - - -

ShareAction - - - - ✓ - - -

Stockholm Environment 
Institute - - - - - - - ✓

UN Framework 
Convention on Climate 
Change (UNFCCC)

- - - - - ✓ - ✓

Carbon Market Watch - - - - - - - ✓

Ceres - - - - - - - ✓

Ecosystem Marketplace - - - - - - ✓ -

Gold Standard - - - - ✓ - - -

International Emissions 
Trading Association - - - - - - ✓ -
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Summary of new guidance updates published in January (II/II)
2. Guidance summary

Key developments (continued):

• The Institutional Investors Group on Climate 
Change, the Stockholm Environment 
Institute (SEI) and others expressed concern 
at the inclusion of natural gas in the EU 
Taxonomy of sustainable finance activities.

• However, the SEI also recognised that the 
Taxonomy is a major achievement with the 
potential to better align investment to 
climate goals, despite its shortcomings.

• The Net Zero Asset Owner Alliance updated 
its target setting protocol with stronger 
targets. Members now must aim for a halving 
of their portfolio emissions by 2030.

• UNFCCC1 partnered with AirCarbon Exchange 
to allow transactions of Clean Development 
Mechanism credits on ACX’s exchange.

• The Nature Conservancy released useful 
guidance on how Article 6 will affect 
companies and others. Some remaining 
questions may be resolved before COP27.

✓ 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

Natural Resources 
Defense Council - - ✓ - - - - ✓

Net-Zero Asset Owner
Alliance ✓ - - - - - - -

Oxford Net Zero - ✓ - - - - - -

Partnership for Carbon 
Accounting Financials - - - - ✓ - - -

Plan Vivo - - - - - - ✓ -

Race to Zero - - ✓ - - - - -

RE100 - - - - - - - ✓

SME Climate Hub - - ✓ - - - - -

StandEarth ✓ ✓ - - - - - -

The Investor Agenda ✓ - - - - - - -

The Nature Conservancy - - - ✓ - - - -

Task Force on Nature 
Related Financial 
Disclosures

- - - - ✓ - - -

Verra - - - - - ✓ - -

World Economic Forum - ✓ - - - - - -

World Resources 
Institute - - - - - - - ✓

1. UNFCCC = UN Framework Convention on Climate Change 
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Open consultations:

Key consultations and reports
2. Guidance summary

There were several important new consultations announced in January, and several close soon. On the horizon, the SBTi’s foundation paper for net zero 
for financial institutions will be an important release.

Geography Organisation Consultation title Opening date Closing date Description

UK Call for Evidence on voluntary carbon offsets 31 January 28 February The UK’s CCC will release more detailed guidance for companies on the voluntary use of carbon offsets. Key issues in 
the consultation include carbon credit quality, corporate transparency and the role of policy and standards.

Global IETA Council Task Group on Integrity in Digital 
Climate Markets 20 January 9 March The International Emissions Trading Association (IETA) consultation is currently ongoing through a series of listening 

sessions, and the findings of the Task Group will be presented at a webinar on 9 March. Registration is required.

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.

Geography Organisation Report title Release date Description

Global Net-Zero for Financial Institutions  
Foundation Paper March After consultation in 2021, the SBTi will release the foundation paper for its forthcoming net zero standard for financial institutions. This 

paper will set the basis for the development and consultation for the standard.

Global Task Force for Nature Related Financial 
Disclosures (TNFD) framework (Beta version) March

The five working groups of the TNFD are currently working on the beta version of the Task Force’s standard for risk management and 
disclosure of nature-based risks by companies, similar to the recommendations released by the Task Force on Climate Related Financial 
Disclosures (TCFD). The release of the beta will start the pilot and consultation phase of the process.

Global IPCC Working Group III report for the 6th 
Assessment Report

28 March 
(provisional)

Working Group III of the Intergovernmental Panel on Climate Change (IPCC) covers climate change mitigation, and so is one of the most 
important reports in the IPCC’s assessment report cycle for non-state actors like businesses. It will detail the state of the art in reducing 
emissions and removing emissions from the atmosphere, with solutions-oriented approach without advocating for specific options.

Upcoming reports:

https://www.theccc.org.uk/carbon-offsets-call-for-evidence/
https://register.gotowebinar.com/register/2891691812873804300
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
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Thematic spotlight: China’s national Emissions Trading Scheme
3. Thematic spotlight

State of play
• China’s national Emissions Trading Scheme (ETS) aims to help China reach peak emissions by 2030 and net zero by 2060.
• Trading began in July 2021, and it has rapidly become the largest ETS worldwide.
• Currently, the scheme only covers power generation (2,000+ power plants), although this still represents 10-15% of global 

emissions. China has said the scheme will expand to cover seven other sectors1, although no timeframe has yet been set for this. 
• The scheme uses a cap-and-trade approach where emitters are allocated a finite number of emissions allowances, which they 

can sell if they mitigate emissions or buy additional allowances if they go over their own allocation. 
• While other schemes set a cap on absolute emissions, China’s ETS uses intensity of emissions compared to output. Absolute 

emissions may still increase but the volume of emissions per unit of energy output must decrease. 
• Criticism of the initial rollout includes: (i) the allocation of allowances is too generous, (ii) prices are too low to encourage 

internal mitigation actions, and (iii) a failure to comply does not result in significant punishment. 
• The cap will be monitored and recalculated annually to reflect increases in efficiency. As the scope of the scheme increases in 

future phases, the allocation of allowances must be reevaluated to maximise the potential for emissions reductions.
• Beyond the expansion of its ETS, China has also announced plans to relaunch the China Certified Emission Reduction (CCER) 

scheme in 2022, which focuses on the voluntary carbon market.

Trends on key issues

• International Energy Agency (IEA) analysis finds that the key to China’s energy transition is reducing emissions from existing coal-
fired power stations, including the use of CCUS2 and the retirement of inefficient plants prior to their life expectancy.

• Reporting in Nature notes that the emissions intensity approach may incentivise efficiency at the firm or plant level, but still 
allow overall emissions to rise. The less stringent initial phase may be a concession to power producers to encourage 
participation and build trust, but the ETS needs to grow stricter over time to have a meaningful impact on emissions.

• Business for Social Responsibility (BSR) notes that given the long ETS implementation time-frame, businesses may not see any 
immediate impacts. It also suggests that, given government firms predominate in electricity markets, the short-term impact on 
electricity prices may be small. 

Trove analysis

• Given the scale of China’s current 
power sector emissions, even this first 
phase of China’s ETS is a significant 
milestone for climate mitigation.

• However, concerns about the volume 
of allowances granted and not basing 
the emissions cap on absolute 
emissions are valid. 

• The ETS will play a growing role in 
China’s climate policy, but investment 
into CCUS and renewable energy must 
continue to reduce China’s reliance on 
coal-fired power stations. The 
capacity of China to absorb ‘stranded 
assets’ and retire inefficient power 
plants early will be important.

• China’s decision to relaunch the CCER 
alongside the ETS will ensure greater 
coverage of emissions. The voluntary 
carbon market can be utilised to 
maximise the potential of climate 
mitigation, especially if the roll-out of 
the ETS and its conversion to a true 
market-based mechanism are slow.

1. Petrochemical, chemical, building materials including cement, steel, non-ferrous metals, pulp and paper, and aviation; 2. CCUS = Carbon Capture, Utilisation and Storage

https://www.nature.com/articles/d41586-021-01989-7
https://icapcarbonaction.com/en/?option=com_etsmap&task=export&format=pdf&layout=list&systems%5B%5D=55
https://iea.blob.core.windows.net/assets/d21bfabc-ac8a-4c41-bba7-e792cf29945c/China_Emissions_Trading_Scheme.pdf
https://www.nature.com/articles/d41586-021-01989-7
https://www.bsr.org/en/our-insights/blog-view/chinas-carbon-emission-trading-scheme-and-its-implications-for-businesses
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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

Trove analysis

• The updated Net-Zero Asset Owner Alliance (NZAOA) Target Setting Protocol increases the 
ambition for emission reduction targets to the halving of portfolio emissions by 2030. It 
also extended its scope to two new asset classes and seven additional sectors.

• The stricter targets are backed by guidance on engagement (with companies and asset 
managers) and investment opportunities. These developments make it more likely that 
asset owners’ climate commitments can deliver emission reductions in the real economy.

• The UN Principles for Responsible Investment (PRI) supported the updated Protocol, and 
encouraged investors to engage with hard-to-abate sectors instead of divesting.

• Guidance released by UNEP FI on client engagement strategies could help to better 
channel the efforts of financial institutions to reaching net zero by 2050. 

• For several months, funds / financial institutions have faced increasing pressure to divest 
from fossil fuels, and scrutiny of investor commitments was also seen in January. 
StandEarth criticised Citigroup for investment in companies with oil and gas expansion 
plans despite it announcing new absolute emission reduction targets. Similarly, Net Zero 
Banking Alliance members were recently criticised for investing in oil exploration without 
actively engaging with those firms.

• CDP’s annual Non-Disclosure Campaign significantly increased disclosure rates of corporate 
environmental data, demonstrating the impact of effective investor engagement.

3A. Investors
Investor pressure for climate action: analysis

Updates point to increased coordination across the finance sector, with clear ‘asks’ from investors. This includes the CDP’s largest-ever campaign led by investors to 
boost climate data disclosure and more ambitious targets for portfolio emissions for asset owners. Where and when to engage with companies on fossil fuel 
investments, versus transitioning or divesting, remains an area where there is less consensus.

Trove analysis:Key updates this month published by:

Trove consensus rating: slight increase in degree of consensus this month
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

11-Jan-22 Press Release
Net-Zero Asset Owner Alliance and 
Convergence Blended Finance collaborate 
on climate investment solutions

Companies; 
Investors

Collaboration to facilitate private investment in net zero 
solutions in emerging markets and reduce risks to 
investments by scaling up access to development finance and 
blended finance for Alliance members.

Low

12-Jan-22 Press Release
New case studies aim to generate more 
investor climate action plans and accelerate 
the global net-zero transition

Investors

Highlights best practice for Investor Climate Action Plans, 
including setting long-term 1.5°C-aligned science-based 
targets with interim goals, and using thematic investing, 
divestment, and engagement strategies.

Low

19-Jan-22 Press Release Net-Zero Banking Alliance passes the 100-
member mark All

The Alliance now represents over 43% of global banking 
assets and many members will soon submit 2030 targets. 
Sector-specific decarbonisation pathways will be released
in 2022.

Low

19-Jan-22 Report CDP Non-Disclosure Campaign 2021 Results Companies; 
Investors

Investor-led campaign for environmental data disclosure led 
168 financial institutions to engage 1,317 non-disclosing 
companies. Submission rates to CDP across climate change, 
forests, and water security increased by 25%.

Medium

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.

https://www.unepfi.org/news/themes/climate-change/net-zero-asset-owner-alliance-and-convergence-blended-finance-collaborate-on-climate-investment-solutions/
https://theinvestoragenda.org/press-releases/12-january-2022/
https://www.unepfi.org/news/industries/banking/net-zero-banking-alliance-passes-the-100-member-mark/
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/069/original/CDP_2021_Non-Disclosure_Campaign_Report_10_01_22_%281%29.pdf?1642510694
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

20-Jan-22 Press Release
Citigroup fails to reign in on oil and gas 
expansion to address Amazon Rainforest in 
crisis in new commitments

All

Setting absolute emissions reduction targets was a positive 
step on climate accountability for Citigroup, but StandEarth
criticises its continued funding of fossil fuel clients in South 
America that have major expansion plans.

Medium

24-Jan-22 Report Target Setting Protocol Second Edition Investors

States targets must include scope 3 emissions, and 2030 
transition pathways must reduce portfolio emissions by 49% 
to 65%. Also covers new asset classes (infrastructure and 
sovereign debt) based on PCAF carbon accounting framework 
and provides more granular metrics for other asset classes. 

High

24-Jan-22 Press Release New protocol binds Net-Zero Asset Owner 
Alliance to halve portfolio emissions by 2030 Investors

Supporting the updated Protocol (above), UNEP FI highlights 
the benefits of the new approach, such as calls for 
commitments to net zero from asset managers and lists of 
key climate engagement issues for asset owners to engage 
with managers.

High

24-Jan-22 Report Leadership strategies for client engagement: 
Advancing climate-related assessments Investors

Guide to integrating climate-related issues into client 
relationships to advance portfolio risk assessment. Financial 
institutions should develop sector-specific questionnaires and 
in-house transition plan evaluation tools.

Low

UN Principles for 
Responsible Investment

25-Jan-22 Comment Asset Owner Alliance accelerates pace of 
change in net-zero targets Investors

Supports the NZAOA’s updated Target Setting Protocol 
(above) and its net zero strategy to engage hard-to-abate 
sectors and set sector-specific emission targets.

Medium

Investor pressure for climate action: updates (II/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.

https://www.stand.earth/latest/forest-conservation/amazon-forest-protection/citigroup-fails-reign-oil-and-gas-expansion
https://www.unepfi.org/publications/target-setting-protocol-second-edition/
https://www.unepfi.org/news/themes/climate-change/new-protocol-binds-net-zero-asset-owner-alliance-to-halve-portfolio-emissions-by-2030/
https://www.unepfi.org/publications/leadership-strategies-for-client-engagement-advancing-climate-related-assessments/
https://www.unpri.org/pri-blog/asset-owner-alliance-accelerates-pace-of-change-in-net-zero-targets/9394.article
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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

• Maersk announced a target of net zero by 2040, putting pressure on other ocean shipping 
companies or clients to increase the ambition of their commitments. 

• However, StandEarth and the Ship It Zero coalition noted that Maersk’s interim 2030 
goals rely on offsets. This doesn’t appear to be aligned with SBTi guidance (although 
Maersk have committed to submit their near-term and a net zero targets to SBTi). This 
mirrors updates from the end of last year that showed greater scrutiny of target quality 
and increasing pressure for high ambition, high integrity targets. 

• Oxford Net Zero researchers released seven recommendations for credible net zero 
targets. These include the ‘front-loading’ of emission reduction pathways, preventing 
over-reliance on removal credits and greater regulation of offsets.

• While some criteria relate more to national-level policy, this publication is a useful 
reference alongside the SBTi’s net zero standard and the previous update from Oxford 
Net Zero and Race to Zero on ‘getting net zero right’.

• Oxford Net Zero also highlighted the technical and governance questions about deploying 
removal technologies. At a societal scale, more options for using removals will be 
available if companies and countries reduce more emissions ‘up front’. There are also  
company-level benefits of not delaying climate action; the World Economic Forum’s 
report highlights the competitive advantages of being a ‘first mover’ towards net zero.

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

With fewer updates this month but a similar focus on the quality of targets as seen in December, the consensus rating is unchanged. Ensuring that corporate 
commitments show sufficient urgency, ambition and integrity continues to be emphasised.

No change in the last month
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Corporate claims and commitments: updates
3Bi. Companies – Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Oxford Net Zero

11-Jan-22 White Paper 7 Attributes for a Successful Net Zero: The 
meaning of net zero and how to get it right

Companies; 
Investors

Recommends that credible net zero plans for countries and 
companies include the front-loading of emissions, not 
ignoring hard-to-abate emissions, cautious use of carbon 
removals, regulation of offsets, and alignment with broader 
ecological, social and economic goals.

Medium

12-Jan-22 Press Release Maersk accelerates ocean shipping climate 
ambitions All

Maersk announceda sector-leading net zero target of 2040, 
but Ship It Zero Coalition warned that Maersk’s interim 2030 
goal is reliant on offsets.

Medium

17-Jan-22 Report Winning the Race to Net Zero: The CEO 
Guide to Climate Advantage Companies

Emphasises the importance of early movers in different 
sectors to incentivise others to follow. Acting to change 
external pressures or current business models can increase 
sector-wide reduction efforts.

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.nature.com/articles/s41558-021-01245-w.pdf
https://www.stand.earth/latest/protect-arctic/zero-emissions-shipping/maersk-accelerates-ocean-shipping-climate-ambitions
https://www3.weforum.org/docs/WEF_Winning_the_Race_to_Net_Zero_2022.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

• The Science Based Targets Initiative (SBTi) released a draft of its sectoral guidance for 
Forest, Land and Agriculture (FLAG) for consultation. Given the lack of guidance or 
standards for land-based sectors, the consultation is an important step forward. 

• Notably, a zero deforestation commitment will be required for SBTi validation. SBTi
invited feedback on the wording of this commitment only, so it seems likely to make it 
into the final version.

• FLAG science-based targets (SBTs) are separate from other SBTs and should cover land 
sector emissions “up to the farm gate”. Companies in land-intensive sectors, or that have 
>20% of their revenue or emissions from FLAG, will also be required to set a FLAG target.

• All companies will still need a separate SBT to covers all ‘non-FLAG’ emissions, with a 
‘firewall’ between the two. This may increase the complexity of target-setting and 
reporting for affected companies.

• Race to Zero’s annual consultation on its criteria for partner initiatives has begun. It aims 
to increase consensus around key terms and criteria for net zero through its verified 
initiatives. Once complete, this should provide greater clarity for businesses, plus also 
further ‘ratchet up’ climate ambition.

3Bii. Companies – Mitigation pathways & targets
Mitigation pathways & targets: analysis

Draft guidance for science-based targets for forest, land and agriculture (with a zero deforestation commitment required) may have significant impact given the scale 
of emissions from land use and current lack of standards. Currently out for consultation only, this contributes to a small increase in consensus over the last month.

Small increase in the last month
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Mitigation pathways & targets: updates
3Bii. Companies – Mitigation pathways & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

12-Jan-22 Comment SBTi Climate Action in 2022 All

Key releases scheduled for later in 2022 include sector-
specific guidance (aviation, cement, steel, buildings, 
chemicals), financial net zero standard, forest and agriculture 
consultation, and a Measurement, Reporting and Verification 
(MRV) framework to monitor companies' progress against 
validated science-based targets.

Medium

15-Jan-22 Consultation 
(Open)

Forest, Land and Agriculture science-based 
target setting guidance Companies 

Input is requested on the draft guidance for science-based 
targets for FLAG emissions. Targets should cover land-based 
emissions only, using transparent GHG emissions data. A zero 
deforestation commitment is required for SBTi validation.

High

Race to Zero 17-Jan-22 Consultation 
(Open)

Invitation to the 2022 Criteria Consultation 
Opening Session All

Consultation opened for the annual review of Race to Zero's 
minimum criteria, interpretation guide and definitions of key 
terms.

Medium

18-Jan-22 Comment China’s Top Industries Can Peak Collective 
Emissions in 2025 All

Power, steel, cement and coal-chemicals sectors can reach 
peak emissions in 2025. China’s national ETS will support 
deployment of energy strategies, such as clean hydrogen.

Low

19-Jan-22 Press Release
Online financial support guide for small 
business emissions reduction launches on 
SME Climate Hub

Companies
Bridges capacity gap for SMEs to set net zero pathways, 
builds on best practice in climate finance and provides tools 
for SMEs to implement novel climate solutions.

Low

Natural Resources Defense 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.

https://sciencebasedtargets.org/blog/sbti-climate-action-in-2022
https://sciencebasedtargets.org/resources/files/FLAG-Guidance-Public-Consultation.pdf
https://racetozero.unfccc.int/criteria-consultation-opening-session/
https://www.nrdc.org/experts/jake-schmidt/chinas-top-industries-can-peak-collective-emissions-2025
https://businessclimatehub.org/financial-support-guide-small-businesses/
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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

• The Nature Conservancy (TNC) released guidance on Article 6 and how remaining 
unanswered questions may be resolved in 2022. On the relationship between the 
voluntary carbon market (VCM) and Article 6, TNC argues that the decision-making on 
how the VCM might be affected rests with the countries that host carbon credit projects.

• Crucially, on corresponding adjustments, TNC’s assessment is that the host country gets 
to decide whether corresponding adjustments are applied to the VCM. This aligns with 
Trove’s previous Article 6 briefing released immediately after COP 26.

• Thus, companies and others in the VCM are likely to be able to trade ‘Article 6’ credits 
without the ‘host country authorisation’ that means a corresponding adjustment would 
apply. But TNC suggest that whether this will have any reputational risk or not depends 
on what guidance bodies and other stakeholders decide on the issue of ‘double claiming’.

• While this brings clarity to our understanding of the current state-of-play, further 
guidance and consensus on how companies can use credits in the future is still needed.

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

Further guidance was released on how Article 6 and the voluntary carbon market interact. This helped to address some remaining open questions, but did not result 
in any significant change in consensus.

No significant change in the last month

https://trove-intelligence.com/modules/policy-landscape/?download=17681
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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

26-Jan-22 Comment Article 6 Common Questions All

Analyses the unresolved questions on Article 6. Argues that 
COP27 needs to provide clarity on emissions avoidance, 
mitigation outside of NDCs and the transition of CDM projects 
to Article 6.4 credits. 

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.nature.org/content/dam/tnc/nature/en/documents/Article_6_Common_Questions_V2.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

• The EU Taxonomy Regulation came into force on 1 January. This is a major step towards 
standardised reporting of sustainable finance activities. Financial institutions that comply 
with the Non-Financial Reporting Directive must align their reporting to the Taxonomy.

• The Institutional Investors Group on Climate Change and others objected to the EU 
Taxonomy labelling natural gas as a sustainable activity. They argued that including gas 
threatens the integrity of the Taxonomy and will affect net zero commitments.

• Twelve organisations, including CDP, PRI, ShareAction, and WWF, jointly called for the 
proposed EU Corporate Sustainability Reporting Directive (CSRD) to support sustainability 
reporting that maintains environmental and financial integrity. The coordinated statement 
indicates a strong consensus on the urgency of improved corporate sustainability data.

• Quick agreement on the policy is needed for it to come into force in 2024, as companies 
need to collect data in 2023 to comply. Delays in accounting and reporting would impact 
the achievement of corporate, national and EU net zero goals.

• The International Platform on Sustainable Finance’s Common Ground Taxonomy (CGT)
aims to harmonise sustainable finance regulations. The collaboration brings together 18 
members including the EU, UK, and China. The UN Principles for Responsible Investment 
(PRI) called for the CGT’s framework to be presented in a user-friendly online platform.

Disagreement over the benefits of including gas in the new EU Taxonomy of sustainable finance activities lowers our consensus rating. A high volume of recent 
consultation responses suggests that a number of regulations and standards are in development. There is a risk these are not well aligned, further reducing clarity / 
consensus around accounting and reporting. 

Accounting & reporting: analysis

Slight decrease in consensus in the last month

3Biv. Companies – Accounting & reporting
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Accounting & reporting: updates (I/III)
3Biv. Companies – Accounting & reporting

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

05-Jan-22 Comment
Response to the DWP consultation on 
Climate and investment reporting: setting 
expectations and empowering savers

All 

Supports UK’s Department for Work & Pension’s (DWP) 
reporting proposals, and provides recommendations on: 
standardising reporting metrics to improve comparability and 
avoid greenwashing, accounting for Scope 3 emissions, and 
improving communications of implied temperature pathways.

Low

06-Jan-22 Comment

Consultation Response to Department for 
Work and Pensions (DWP) Climate and 
Investment Reporting: Setting Expectations 
and Empowering Savers

Investors

Supports requirement for trustees to report on a portfolio 
alignment metric in TCFD reports. Recommends DWP 
distinguish between different portfolio alignment options and 
offer more flexibility for trustees on alignment metrics.

Low

07-Jan-22 Press Release
Terms of Reference for development of Gold 
Standard Requirements for Certification of 
Impact Funds

Companies; 
Investors

Standard for impact fund managers to show positive impact 
on SDGs to be developed for Global Subnational Climate Fund 
initiative, drawing on the Gold Standard for Global Goals.

Low

07-Jan-22 Comment
Consultation Response to FCA Sustainability 
Disclosure Requirements and Investment 
Labels

Investors

Comments ahead of Q2 consultation on new Sustainability 
Disclosure Requirements. Recommends the FCA draw on the 
EU Sustainable Finance Disclosure Resolution and revise it
classification to better distinguish between certain categories.

Medium

08-Jan-22 Comment

PRI Response to the China Banking and 
Insurance Regulatory Commission's 
Consultation on Regulations of Insurance 
Asset Management Companies 
(Consultation Draft)

Investors

Recognises significant improvements to corporate 
governance and risk management of Insurance Asset 
Management Companies (IMACs). Recommends CBIRC 
require IMACs incorporate ESG factors into full investment 
process and report on implementation.

Medium
UN Principles for 

Responsible Investment

UN Principles for 
Responsible Investment

UN Principles for 
Responsible Investment

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://api.shareaction.org/resources/reports/ShareAction_Consultation_Response_05.01.2022.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/i/z/r/priresponsedwpconsultationonclimateandinvestmentreportingsettingexpectations6jan2022_368665.pdf
https://www.goldstandard.org/blog-item/terms-reference-development-gold-standard-requirements-certification-impact-funds
https://dwtyzx6upklss.cloudfront.net/Uploads/i/z/r/priresponsefcaconsultationonsdrandinvestmentlabels07jan2022_574155.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/n/j/y/priconsultationresponse_cbircregulationoniamcsfinal_727509.pdf
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Accounting & reporting: updates (II/III)
3Biv. Companies – Accounting & reporting

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

10-Jan-22 Comment UK sustainability reporting – IIGCC responds 
to FCA discussion paper Investors

Recommends that the FCA does not impose a distinction 
between ‘transitioning’ and ‘aligned’ products, employ a 
broader set of criteria for assessment, and tighten labelling 
requirements to avoid greenwashing.

Low

12-Jan-22 Press Release IIGCC publishes open letter calling for gas to 
be excluded from the EU Taxonomy Investors

Argues that inclusion of gas allows energy companies to align 
with the EU Taxonomy without their activities aligning with 
net zero, undermining the purpose of the taxonomy.

High

13-Jan-22 Comment PRI Feedback to European Commission's 
Solvency II Review

Companies; 
Investors

Calls for further guidance on embedding forward-looking 
scenario analysis into insurers' risk assessments, in alignment 
with new TCFD guidance. Supports prudential treatment for 
assets associated with environmental and/or social objectives 
measured using EU Taxonomy.

Low

14-Jan-22 Report
Climate Tango: Principles for integrating 
physical and transition climate risk 
assessment with sectoral examples

Investors

Holistic approach to integrating climate risk into financial 
disclosures. Highlights dependencies between physical and 
transition risks. Recommends financial institutions 
understand sector- and location-specific risk, employ forward-
looking metrics, and align with TCFD.

Low

14-Jan-22 Comment

PRI Consultation Response to International 
Platform on Sustainable Finance (IPSF) 
consultation on Common Ground Taxonomy 
(CGT)

Investors

Welcomes stringent criteria for Common Ground Taxonomy 
(CGT) as a step towards international alignment, and 
recommends further science-based development. Suggests a 
user-friendly online platform for CGT. Argues methodologies 
should assess economic activities and their screening criteria.

Medium

UN Principles for 
Responsible Investment

UN Principles for 
Responsible Investment

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.iigcc.org/news/uk-sustainability-reporting-iigcc-responds-to-fca-discussion-paper/
https://www.iigcc.org/news/iigcc-publishes-open-letter-calling-for-gas-to-be-excluded-from-the-eu-taxonomy/
https://dwtyzx6upklss.cloudfront.net/Uploads/l/d/l/prifeedbacksolvencyiireview_final_98637.pdf
https://www.unepfi.org/publications/climate-tango-principles-for-integrating-physical-and-transition-climate-risk-assessment-with-sectoral-examples/
https://dwtyzx6upklss.cloudfront.net/Uploads/i/p/s/priconsultationresponse_commongroundtaxonomy_438235.pdf
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Accounting & reporting: updates (III/III)
3Biv. Companies – Accounting & reporting

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

14-Jan-22 Comment Feedback on the European Commission’s 
Solvency II Directive review proposal Investors

Calls for Solvency II to require all insurers to disclose 
materiality of investing and underwriting activities. Argues 
that proposals miss climate 'double materiality'; climate risks 
do not only affect insurers, but their activities also create 
climate risks. Proposals should align with other recognised
best practice (TCFD, NGFS).

Low

18-Jan-22 Comment Why we need to get improved corporate 
sustainability data by 2024

Companies; 
Investors

CSRD reform to standardise sustainability reporting will 
ensure companies, investors, and financial institutions 
integrate sustainability and disclose their exposure to climate 
risks, complying with their obligations.

Medium

25-Jan-22 Press Release Leading science and industry bodies partner 
with TNFD

Companies; 
Investors

Facilitates development of integrated risk management and 
disclosure framework to report risks/opportunities from 
nature. Beta version of TNFD framework due in March 2022.

Low

25-Jan-22 Comment The financial sector needs to report on 
nature risks, and here’s why Investors

Supporting the disclosure of nature-related risks through 
requests for information on forests and water security from 
financial institutions. 

Low

31-Jan-22 Press Release
The Partnership for Carbon Accounting 
Financials (PCAF) welcomes 200th financial 
institution: Japan Post Bank Co., Ltd.

Investors
Progress towards 250 signatories by year-end is driven by 
global adoption of PCAF's global financial GHG accounting and 
reporting standard, with notable regional support in AsiaPac.

Low

Task Force on Nature-Related 
Financial Disclosures

Partnership for Carbon 
Accounting Financials

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://api.shareaction.org/resources/reports/SII-review-proposal-Feedback.pdf
https://api.shareaction.org/resources/reports/Multi-stakeholder-statement_CSRD-reform-and-EU-standards.pdf
https://tnfd.global/news/knowledge-partners/
https://www.cdp.net/en/articles/investor/the-financial-sector-needs-to-report-on-nature-risks-and-heres-why
https://carbonaccountingfinancials.com/newsitem/the-partnership-for-carbon-accounting-financials-pcaf-welcomes-200th-financial-institution-japan-post-bank-co-ltd
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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

• The UN Framework Convention on Climate Change (UNFCCC) has partnered with the  
AirCarbon Exchange (ACX) to allow the purchase and retirement of credits (CERs) from 
the Clean Development Mechanism (CDM) on ACX’s exchange. 

• With persistent questions about the quality of some CDM projects, greater availability of 
CERs may not be positive for overall credit quality in the voluntary carbon market.

• CERs cannot continue to be issued indefinitely, as the CDM was linked to the Kyoto 
Protocol. This initiative may be aiming to boost sales of CERs now to provide revenue to 
projects seeking recertification for the Paris crediting mechanism (known as Article 6.4).

• But many current CDM projects could fail to meet the higher standards of the Article 6.4 
mechanism agreed in Glasgow at COP26. Buyers could either seek higher-quality credits 
or wait to see the standards allowed by the Article 6.4 mechanism.

• Verra responded to criticism by Nikkei of a peatland restoration and conservation project 
in Indonesia. Verra stated that Nikkei incorrectly calculated the deforestation baseline by 
not using a comparable area and misunderstood the basis of the project’s additionality.

• Verra’s rebuttals may be correct, but a ongoing critiques of nature-based credits suggest 
that: credit quality is not well communicated, or the public understanding of credit quality 
is low, or there are genuine improvements needed in these methodologies.

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

The UNFCCC partnered with the exchange ACX to allow the purchase of credits from the Clean Development Mechanism (CDM). Many question the quality of CDM 
projects, so new markets for these credits is unlikely to improve voluntary market integrity / consensus (hence the downward move in our tracker this month).

Downward tick in the last month
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

12-Jan-22 Press Release UNFCCC Partners with the AirCarbon 
Exchange to Promote Carbon Offsetting

Companies; 
Investors

This new partnership will facilitate transactions of Certified 
Emissions Reductions (CERs). ACX, a fully digital exchange, is 
the first exchange in Asia (second overall) to offer purchase 
and retirement of Clean Development Mechanisms (CDM) 
credits.

Medium

26-Jan-22 Press Release Verra Statement about Nikkei Article Companies; 
Supply Side

Responds to allegations that the Katingan Peatland 
Restoration and Conservation Project overstated its emissions 
reductions and removals. It states that Nikkei calculated 
deforestation rate outside concession areas whereas project 
figures were calculated inside concession areas.

Medium

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

UN Framework Convention 
on Climate Change

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://unfccc.int/news/unfccc-partners-with-the-aircarbon-exchange-to-promote-carbon-offsetting
https://verra.org/verra-statement-about-nikkei-article/
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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

• Plan Vivo announced details of its new partnership with the Trafigura Foundation to 
reduce the barriers to small-scale developers and community participation in the 
voluntary carbon market. It aims to create new tools to develop small-scale projects, and 
build local capacity for monitoring to reduce project costs.

• While the Plan Vivo standard is only a small part of the global carbon market, it forms 
part of growing efforts to improve inclusion and tailor methods to local contexts.

• The International Emissions Trading Association (IETA) responded to the current growth 
and future potential of digital innovation for carbon markets by launching a task group to 
agree best practice for digital tools.

• To maintain high integrity and public confidence, governance of the voluntary carbon 
market needs to keep pace with the latest developments in digital markets, such as 
registry infrastructure, and the potential use of digital tools for monitoring.

• The task group is thus a welcome step forward. More details of its planned work will be 
available soon, which may give a better indication of how impactful it could be.

• Ecosystem Marketplace reported on a broad range of attitudes towards carbon markets 
from indigenous groups. It argues effective engagement with indigenous groups on 
carbon market participation requires listening to what indigenous communities need. 
New funding mechanisms or sources of funding may be able to better respond to the 
contribution of indigenous communities to sustainably managing forests. 

3Cii. Supply side - Governance & infrastructure
Governance & infrastructure: analysis

This month’s guidance looked at smaller issues, but ones that could boost the reach and integrity of the voluntary carbon market. Our consensus rating therefore 
shows a slight increase, although the principal questions of governance remain.

Slight increase in consensus in the last month
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

17-Jan-22 Comment
Looking Back on COP 26 and the Emerging 
Role of Indigenous People and Carbon 
Markets

All
Engagement with indigenous people by Western institutions 
for sustainable land management must be delivered through 
collaborative efforts to support local goals.

Medium

19-Jan-22 Press Release Partnership with Trafigura Foundation to 
improve carbon finance accessibility

Investors; 
Supply Side

New partnership aims to reduce barriers for project 
developers and communities to engage with the voluntary 
carbon market through cost-effective monitoring methods 
using the Plan Vivo Standard 5.0.

Low

21-Jan-22 Press Release IETA Launches Task Group on Integrity in 
Digital Climate Markets All

Seeking to increase public and market confidence in digital 
tools for carbon markets by developing agreed methods of 
best practice. Digital innovation has the potential to change
and improve monitoring, verification and transparency.

Low

Governance & infrastructure: updates
3Cii. Supply side - Governance & infrastructure

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.ecosystemmarketplace.com/articles/looking-back-cop-26-and-the-emerging-role-of-indigenous-people-and-carbon-markets/
https://www.planvivo.org/news/partnership-with-trafigura-foundation
https://www.ieta.org/page-18192/12286504


01/03/2022 © Trove Research Limited 2021 27

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

• In both current policy and future commitments (such as in the US and India), there are 
some causes for optimism on national policy. Renewable electricity policy, coal phase-out 
in developing countries, and more ambitious national climate plans before COP27 were 
identified this month as areas where governments must make quicker progress.

• The UN Principles for Responsible Investment’s analysis of sustainable finance policy 
indicated that 2022 could see positive reform in the UK, China, Australia, Japan, and 
elsewhere. Several policies require Task Force on Climate-Related Disclosures (TCFD) 
alignment, which would be a positive step for standardisation and quality of reporting.

• Carbon Market Watch (CMW) provided a brief on the EU Carbon Border Adjustment 
Mechanism (CBAM). CMW’s assessment is that chemicals (other than fertilisers) should 
be part of CBAM and excluding indirect emissions also limits its potential impact.

• While the introduction of the CBAM should combat ‘carbon leakage’ from companies 
moving production oversees, it is limited in scope in its initial phase and like the EU 
emissions trading scheme it gives out free allowances at the start. This slows down its 
potential to contribute to the EU’s climate action ambition.

• The SEI suggests that inclusion of gas and nuclear may undermine the contribution of the 
EU Taxonomy to the EU’s climate targets and the European Green Deal. However, the 
number of economic activities covered and the potential to align public and private 
investment with climate goals mean that it is a major regulatory accomplishment.

3D. Public policy
Government action: analysis

Updates on several major regulations in the EU, along with the potential for new sustainable finance policies in several countries, suggest some progress towards 
consensus for more ambitious policy. But overall, current policies still fall short of achieving the Paris Agreement’s 1.5°C target.

Slight increase in consensus in the last month
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Government action: updates (I/II)
3D. Public policy

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

06-Jan-22 Press Release
Ceres issues recommendations to federal 
financial regulators that would help combat 
climate risk facing banks in the U.S.

Companies; 
Investors

Recommends that US financial regulators provide guidance 
on climate risks, assess financial institutions' risk 
management, and develop tools to measure impact.

Low

10-Jan-22 Comment Sustainable finance policy reform: building 
momentum in 2022

Companies; 
Investors

Identifies key developments expected in 2022 as technical 
criteria for UK's Green Taxonomy, action on ESG stewardship 
requirements from Chinese regulators, TCFD reporting 
requirements for companies on the Tokyo Stock Exchange, 
and steps towards TCFD mandates in Australia.

Medium

11-Jan-22 Press Release
RE100 companies need better renewable 
electricity options from national 
governments, shows latest report

All

Companies need greater availability of renewable electricity, 
more procurement opportunities and lower costs to increase 
renewable electricity procurement to reach net zero 
pathways. In addition, regulatory barriers need to be lowered.

Low

11-Jan-22 Report A brief explanation of the Carbon Border 
Adjustment Mechanism (CBAM) All

Enforcing and strengthening CBAM would be a stringent 
measure for reducing carbon leakage and ensuring equivalent 
carbon pricing for domestic and imported goods. 

Medium

12-Jan-22 Comment
Tracking Climate Action Under the Biden 
Administration: Where Has Progress Been 
Made?

All 
Commends US’ overall progress on climate change, such as 
enforcing standards on electric vehicle standards, tackling 
super pollutants and scaling up carbon removals.

Low

UN Principles for 
Responsible Investment

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.ceres.org/news-center/press-releases/ceres-issues-recommendations-federal-financial-regulators-would-help
https://www.unpri.org/pri-blog/sustainable-finance-policy-reform-building-momentum-in-2022/9272.article
https://www.there100.org/our-work/press/re100-companies-need-better-renewable-electricity-options-national-governments-shows
https://carbonmarketwatch.org/publications/cbam-a-brief-explanation/
https://www.wri.org/insights/biden-administration-tracking-climate-action-progress
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Government action: updates (II/II)
3D. Public policy

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

13-Jan-22 Comment The Paris Agreement depends on improving 
accountability in climate finance All

Donor countries could improve transparency by distinguishing 
between adaptation and mitigation funding and whether 
funds are distributed as grants, loans, or privately. 
Accountability improves with predictable and accessible 
funds, and evidence of effective and fair use of resources by 
recipients.

Low

18-Jan-22 Press Release UN Chief: Phase Out of Coal Is Key Climate 
Priority All

Antonio Guterres calls for targeted financial and technical 
assistance for energy transitions in developing countries from 
developed countries. Climate action in developing countries is 
one of top three global issues, especially the coal phase out.

Low

24-Jan-22 Comment SEI experts dissect the EU Taxonomy Investors

The EU Taxonomy integrates a holistic definition of 
sustainability into EU regulation and financial policy, to align 
private investment with the European Green Deal. It may 
have weaknesses on chemicals and use of gas and nuclear.

Medium

25-Jan-22 Comment Climate Consequences 2022: If India 
Sneezes All

Focuses on how climate policy in India has global 
repercussions. India's transportation and infrastructure plans 
could have a transformative impact, as could its 50% non-coal 
or gas electricity by 2050 target.

Low

26-Jan-22 Press Release More Ambitious Climate Plans Needed 
Ahead of COP27 All

UN Climate Change Executive Secretary urges governments to 
increase ambition of 2030 reduction targets and long-term 
strategies, engage in multilateral strategies on adaptation,
and scale up climate finance. Also calls for the highest 
possible ambition from the private sector.

Low

UN Framework Convention 
on Climate Change

UN Framework Convention 
on Climate Change

Natural Resources Defense 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.

https://www.sei.org/perspectives/accountability-climate-finance/
https://unfccc.int/news/un-chief-phase-out-of-coal-is-key-climate-priority
https://www.sei.org/featured/sei-experts-dissect-the-eu-taxonomy/
https://www.nrdc.org/experts/anjali-jaiswal/climate-consequences-2022-if-india-sneezes
https://unfccc.int/news/more-ambitious-climate-plans-needed-ahead-of-cop27
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This document and its content (including, but not limited to, the text, images, graphics and illustrations) is the copyright material of Trove Research Ltd 
unless otherwise stated. No portion of this document may be photocopied, reproduced, scanned into an electronic system or transmitted, forwarded or 
distributed in any way without prior consent of Trove Research Ltd.

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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