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Introduction & methodology
1. Introduction & methodology

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

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

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

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

These initiatives focus on four main areas:

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

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

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

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

June saw a high number of guidance releases. The largest change in consensus was in ‘Company claims and commitments’, where the launch of the VCMI’s 
provisional claims guidance and others mark positive progress on the debate around appropriate corporate use of carbon credits. The tools for investors to 
set their own transition plans and engage with investee companies continues to develop, improving the consensus in this area too.

2. Guidance summary

Dec Jan Feb Mar Apr May JunJan Feb Mar Apr May Jun JulJan Feb Mar Apr May Jun JulJan Feb Mar Apr May Jun Jul

Key action points for readers:

Review the VCMI’s provisional claims code of practice for corporate use of carbon credits, and respond to its consultation. The 
VCMI code will assess credit-based claims that go beyond meeting science-based emission reduction targets.

GFANZ launched several reports and a draft framework for financial institution transition plans. Financial institutions should 
review its guidance and respond to its consultation.

Understand the updates to the Race to Zero campaign’s criteria on transition plans, fossil fuel phase-out and no deforestation, 
as these will filter through to all initiatives and campaigns that are under the Race to Zero umbrella.

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

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

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

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

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

Investor pressure 
for climate action

Claims & commitments

Government action

Pathways & targets

Accounting 
& reporting

Use of carbon credits

Governance & 
infrastructure

Carbon credit quality

Stronger

Trove
Consensus

Rating

Weaker

https://vcmintegrity.org/wp-content/uploads/2022/06/VCMI-Provisional-Claims-Code-of-Practice.pdf
https://vcmintegrity.org/vcmi-claims-code-of-practice/
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_Recommendations-and-Guidance-on-Net-zero-Transition-Plans-for-the-Financial-Sector_June2022.pdf
https://www.gfanzero.com/press/gfanz-releases-guidance-on-credible-net-zero-transition-plans-and-seeks-public-input-to-accelerate-action/
https://climatechampions.unfccc.int/criteria-consultation-3-0/
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Summary of who published new guidance updates in July
2. Guidance summary

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

Pressure for 
climate action

Claims & 
commitments

Pathways 
& targets

Use of carbon 
credits

Accounting 
& reporting

Carbon credit 
quality

Governance & 
infrastructure

Government action*
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x2
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x5
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July’s updates in 
numbers:

# of updates: 86

By Trove priority:

• High: 9

• Medium: 32

• Low: 45

# of organisations: 47

Most active:

• Verra: 8

• GFANZ: 6

• ClientEarth: 4

• UN PRI: 4

x6

x2

x2

x2

x2

x2

x2

x2

x2

Glasgow Financial 
Alliance for Net Zero



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

Global
GFANZ invites comments on Net-zero Transition Plan 
framework for the financial sector

15 June 27 July
Opportunity to comment on draft framework for net zero transition plans for financial institutions. The 
framework offers guidance and best practice on credible transition-related finance plans.

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

UK Verra Announces Consultation on VCU Labels 30 June 31 July
Chance to comment on important consultation on new Verified Carbon Unit (VCU) labels to align with 
Integrity Council for Voluntary Carbon Markets’ Core Carbon Principles and Article 6 requirements.

Global Provisional VCMI Claims Code of Practice 7 June 12 August
Chance to comment on proposed Code of Practice for high-integrity use of credits by companies. See next 
slide for more detail on the VCMI’s proposals.

Canada Draft Guideline B-15: Climate Risk Management 26 May 19 August
Chance to comment on the Office of the Superintendent of Financial Institutions’ plan for emission disclosure 
requirements for Scopes 1, 2, and 3 for federally-regulated financial institutions in Canada.

UK
FRC consults on new requirements for actuaries to 
consider climate change and ESG related risks

15 June 7 September
Chance to feedback on changes to actuarial standards that would require actuaries to include all material risk 
(including climate change and ESG factors) in technical work.

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

Rolling 3Q23
Opportunity to comment (on a rolling basis) on TNFD’s beta versions of its framework for nature-related 
financial disclosures. 2022 will see an iterative feedback/consultation process.

Open consultations: Verra and VCMI both launched important consultations that could shape voluntary carbon market governance more broadly.

Geography Organisation Report title Release date Description

Global Country Climate and Development Reports
Ongoing until 

Nov 2027
The World Bank has already launched its first climate and development assessment for Turkey, and will release around 20 
more and a summary report ahead of COP27. The reports identify key actions to support each country’s low carbon transition.

Global
Summary for Policymakers and Sixth Assessment 
Synthesis Report

4Q22 / 1Q23
The final part of the IPCC’s assessment cycle will be the launch of its summary for policymakers report. While only 10 pages,
this is likely to be one of the most debated documents that the IPCC releases.

Upcoming reports: The IPCC’s summary will be delayed until later in 2022 or early 2023.

Further coverage and live updates of open consultations can be found on the Trove Intelligence platform under Policy & Guidance > Consultation Tracker

https://www.gfanzero.com/press/gfanz-releases-guidance-on-credible-net-zero-transition-plans-and-seeks-public-input-to-accelerate-action/
https://www.ifrs.org/projects/work-plan/climate-related-disclosures/exposure-draft-and-comment-letters/
https://verra.org/verra-announces-consultation-on-vcu-labels/
https://vcmintegrity.org/vcmi-claims-code-of-practice/
https://www.osfi-bsif.gc.ca/Eng/fi-if/rg-ro/gdn-ort/gl-ld/Pages/b15-dft.aspx
https://www.frc.org.uk/news/june-2022-(1)/frc-consults-on-new-requirements-for-actuaries-to
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://www.worldbank.org/en/news/press-release/2022/06/16/world-bank-group-launches-first-country-climate-development-report
https://www.ipcc.ch/ar6-syr/


3. Thematic spotlight
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Thematic spotlight: New guidance on corporate claims and use of credits

State of play

• Many commentators and market participants continue to have concerns around 
corporates use of carbon credits. Without confidence that their usage is robust, 
corporates’ contribution to meaningful climate action is undermined.

• In June, three organisations – the Voluntary Carbon Market Integrity Initiative 
(VCMI), Nordic Dialogue, and Gold Standard – most prominently the VCMI, published 
guidance for companies seeking to make transparent claims on their use of carbon 
credits for voluntary purposes.

• All three guidelines require companies to set targets for emissions reductions in line 
with a 1.5˚ C pathway, and be on track to reach those targets, then use carbon 
credits for compensate for additional mitigation beyond the value chain.

• The VCMI published its provisional Claims Code of Practice for consultation. It 
provides three ‘tiers’ of claims (Bronze, Silver, Gold) based on credit use, which 
reflect increasing coverage levels of unabated emissions with the use of high-quality 
carbon credits. This must be complemented by progress towards short-term 
emission reduction targets.

• Trove commented on this proposal in more detail in a recent webinar which can be 
seen here and a policy brief available here.

• The draft Nordic Code of Best Practice for Voluntary Compensation, released for 
consultation, bases its approach on whether the use of carbon credits contributes to 
meeting existing national mitigation targets, or increase ambition above the goals of 
the Paris Agreement.

• Gold Standard revised its Claims Guidelines on recommended use of credits on its 
registry, updating recommended best practice for post-2020 carbon credits.

Trove analysis

• These three guidelines (from the VCMI, Nordic Dialogue, and Gold Standard) all 
contribute to defining what is best practice for corporate claims. However, they 
serve subtly different purposes. Even greater alignment would further reduce 
complexity for those aiming for high integrity credit use in the VCM.

• The VCMI Claims Code could offer a suitable approach for companies looking to 
make transparent, robust claims about their use of carbon credits beyond their 
in-house emissions reduction.

• Having a tiered approach creates a pathway towards higher climate ambition for 
organisations that struggle to reduce supply chain emissions in the short-term 
due to operational complexity, and/or are unable to afford to immediately 
‘compensate’ for 100% of their unabated emissions. Importantly, VCMI ‘Silver’ 
and ‘Bronze’ claims ‘rachet-up’ over time, and the Bronze tier is only valid until 
2030, forcing companies to continually raise their ambition.

• The use of high-quality carbon credits is fundamental to the credibility of claims 
in all recently issued guidance. However, consensus on the definition of ‘high 
quality’ does not yet exist.

• The upcoming Core Carbon Principles (CCPs) from the ICVCM will hopefully 
meaningfully contribute to establishing a benchmark for credit quality.

• While most guidance on corporate claims currently looks to leave the definition 
of credit quality to other organisations like the ICVCM, some of the guidance does 
cover the use of corresponding adjustments for voluntary claims. There remains a 
range of opinions on how important their usage is for voluntary corporate action.

Note: ICVCM = Integrity Council for the Voluntary Carbon Market

https://vcmintegrity.org/wp-content/uploads/2022/06/VCMI-Provisional-Claims-Code-of-Practice.pdf
https://trove-research.com/research-and-insight/using-carbon-credits-to-enhance-corporate-climate-action-webinar-slides-and-recording-june-2022/
https://trove-research.com/opinion-voluntary-carbon-market-integrity-initiative-provisional-claims-code-of-practice/
https://nordicdialogue.com/wp-content/uploads/2022/07/Nordic_Dialogue_Code_draft_for_consultation.pdf
https://globalgoals.goldstandard.org/105-par-claims-guidelines/
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Trove analysis:Key updates this month published by:
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• The Glasgow Financial Alliance for Net Zero (GFANZ) shifted into a new phase, moving 
from guiding financial institutions on developing their net zero transition plans to giving 
greater support and clarity on actions then can take to now deliver their commitments.

• GFANZ’s work to create an open data platform for the climate transition could improve 
engagement between companies and investors, facilitating higher disclosure rates.

• Guidance on the use of carbon credits is still in development. For now, GFANZ 
recommends financial institutions request that companies disclose how they use carbon 
credits towards net zero claims, and that they use the forthcoming ICVCM1 Core Carbon 
Principles and provisional VCMI2 code of practice as a foundation for their engagement.

• Climate Policy Initiative analysis indicated that financial institutions are increasing their 
net zero commitment quality by setting interim goals. The lower rate of commitments in 
non-OECD countries suggests a need for geographic-specific engagement/guidance.

• As AGM season closes, ShareAction noted reluctance among European banks to commit 
to stop financing fossil fuel expansion, despite growing pressure from shareholders. This 
issue is unlikely to go away, with more votes on it expected at 2023 AGMs.

• The Institutional Investors Group on Climate Change released guidance on net zero 
alignment for infrastructure portfolios. This is useful as infrastructure investments are very 
different in terms of time, physical climate risk and impact on the real economy. 

4A. Investors
Investor pressure for climate action: analysis

The Glasgow Financial Alliance for Net Zero, the main umbrella initiative for investors, has shifted to publishing more guidance on how investors / financial 
institutions can take action. While investee companies may push back in some areas, the strength of investor consensus seems to be increasing.

Trove analysis:Key updates this month published by:

Slight increase in consensus this month

26 July 2022 Trove Research Limited 9
1. Integrity Council for the Voluntary Carbon Market
2. Voluntary Carbon Market Integrity Initiative



Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

08-Jun-22 Press Release
Recap: Insurers Faced Unprecedented 
Investor Action on Climate in 2022 
Shareholder Season

Companies; 
Investors

Summarises votes on insurers disclosing emission reduction plans at 
2022 AGMs, which received significant support from shareholders. 
However, many large investors continued to vote against proposals 
seeking to prevent fossil fuel expansion.

Low

15-Jun-22 Press Release
Shareholders Call for Climate Action from 
Corporate Japan to Ensure Financial and 
Reputational Security for Investors

Companies; 
Investors

Summarises shareholder proposals that request Japanese 
corporations disclose short- and medium- term reduction targets 
aligned with Japan’s 2050 carbon neutrality target.

Low

15-Jun-22
Consultation 
(Open)

GFANZ invites comments on Net-zero 
Transition Plan framework for the financial 
sector

Investors

Requests feedback on its draft framework for net zero transition 
plans for financial institutions. The framework offers guidance and 
best practice for institutions to demonstrate the credibility of their 
clean energy and transition-related finance plans.

Medium

15-Jun-22 Report
Recommendations and Guidance on 
Financial Institution Net-zero Transition 
Plans

Companies; 
Investors

Offers framework for financial net zero transition plans, covering 
foundations, implementation plans, engagement strategies, metrics 
and targets, and governance. Future work will cover the use of 
carbon credits and investing in nature-based solutions.

High

15-Jun-22 Report
Guidance on Use of Sectoral Pathways for 
Financial Institutions

Companies; 
Investors

Publishes sectoral pathways for financial institutions to benchmark 
emission reduction plans against remaining carbon budget. Argues 
sectoral pathways should be integral to financial institutions’ 
transition plans, and thus used to set targets and monitor progress.

Medium

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

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

Climate Votes

Glasgow Financial 
Alliance for Net Zero

Glasgow Financial 
Alliance for Net Zero

Glasgow Financial 
Alliance for Net Zero

https://www.climate-votes.org/recap-insurers-faced-unprecedented-investor-action-on-climate-in-2022-shareholder-seasons/
https://www.climate-votes.org/shareholders-call-for-climate-action-from-corporate-japan/
https://www.gfanzero.com/press/gfanz-releases-guidance-on-credible-net-zero-transition-plans-and-seeks-public-input-to-accelerate-action/
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_Recommendations-and-Guidance-on-Net-zero-Transition-Plans-for-the-Financial-Sector_June2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_Guidance-on-Use-of-Sectoral-Pathways-for-Financial-Institutions_June2022.pdf


Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

15-Jun-22 Report
Introductory Note on Expectations for Real-
economy Transition Plans

Companies; 
Investors

Emphasises that financial institutions should support 
decarbonisation of the ‘real economy’ in their net zero transition 
plans, and should assess how well different disclosure frameworks 
support transition plans on the ground. 

Medium

15-Jun-22 Report
2022 Concept Note on Portfolio Alignment 
Measurement

Investors

Announces plan to release guidance on measuring portfolio 
alignment before COP27 to redirect capital flows towards the net 
zero transition. Report will address barriers to adoption, best 
practices, and improvements on existing approaches.

Medium

15-Jun-22 Report
The Managed Phaseout of High-emitting 
Assets

Companies; 
Investors

Highlights that managed phase-outs are an alternative to 
divestment, promoting orderly transitions and continued 
engagement between investors and companies. GFANZ will support 
investors during their managed phase-outs.

Medium

16-Jun-22
Consultation 
(Closed)

Net zero guidance for infrastructure asset 
class launched by IIGCC

Companies; 
Investors

Publishes new component for Paris Aligned Investment Initiative’s 
Net Zero Investment Framework on aligning infrastructure 
portfolios with net zero. Given the very different nature of 
infrastructure investments (physical in nature, have real world 
impact, long-term life cycle emissions), this guidance is valuable.

Medium

16-Jun-22 Report
Private Financial Institutions’ Paris 
Alignment Commitments: 2022 Update

All

Analyses financial sector net zero commitments, finding few in non-
OECD countries. Commercial banks and asset managers form the
majority of current commitments. The release of interim targets 
indicates that commitment quality is increasing.

Medium

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

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_Introductory-Note-on-Expectations-for-Real-economy-Transition-Plans_June2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-2022-Concept-Note-on-Portfolio-Alignment-Measurement_June2022.pdf
https://assets.bbhub.io/company/sites/63/2022/06/GFANZ_-Managed-Phaseout-of-High-emitting-Assets_June2022.pdf
https://www.iigcc.org/news/net-zero-guidance-for-infrastructure-asset-class-launched-by-iigcc/
https://www.climatepolicyinitiative.org/wp-content/uploads/2022/06/Private-Financial-Institutions-Paris-Alignment-Commitments-l-2022-Update.pdf


Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

16-Jun-22 Press Release A need for robust just transition planning
Companies; 
Investors

Shares findings of its latest Net Zero Company Benchmark. 73% of 
companies failed to meet any metrics in the benchmark’s 'just 
transition' beta indicator, which will be released publicly in 2023.

Low

20-Jun-22 Press Release
New measures to propel 'superpower' of 
pensions in UK’s net zero journey

Investors

Announces requirements for pension schemes to disclose how their 
investments support the 1.5˚C goal of Paris Agreement. Increased 
transparency allows pension savers to understand how climate risk 
is being addressed.

Medium

22-Jun-22 Press Release
European banks’ AGMs dominated by 
climate as boards face shareholder pressure 
on fossil fuel expansion

Companies; 
Investors

Reports that few European banks would endorse IEA’s findings that 
investments in new fossil fuel projects are incompatible with 
reaching net zero by 2050. More European banks will likely hold 
votes on their climate policies at their 2023 AGMs.

Medium

27-Jun-22 Press Release
Net-Zero Asset Owner Alliance welcomes 
Sovereign Wealth Fund of Gabon (FGIS)– the 
first African SWF

Investors

Sovereign Wealth Fund of Gabon commits to align portfolio 
emissions with net zero by 2050, with 5-year interim targets and 
annual reports. Interim targets are aligned with Gabon’s NDC, 
improving chances of aligning financial flows with climate action.

Low

27-Jun-22 Comment
No time to waste: why investors require 
clearer signals from EU policymakers

Investors

Calls for the EU to increase carbon prices through phasing out free 
and surplus ETS allowances by 2032. Also calls for the 
implementation of a carbon border adjustment mechanism (CBAM) 
as an alternative to EU ETS carbon leakage rules.

Low

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

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
change, novelty, profile of organisation and urgency. Priority is assigned relative to the guidance area in question.
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https://www.climateaction100.org/news/a-need-for-robust-just-transition-planning/
https://www.gov.uk/government/news/new-measures-to-propel-superpower-of-pensions-in-uk-s-net-zero-journey
https://shareaction.org/news/european-banks-agms-dominated-by-climate-as-boards-face-shareholder-pressure-on-fossil-fuel-expansion
https://www.unepfi.org/news/industries/investment/net-zero-asset-owner-alliance-welcomes-sovereign-wealth-fund-of-gabon-fgis-the-first-african-swf/
https://www.iigcc.org/download/fit-for-55-package-letter-eu/%3Fwpdmdl%3D6016%26refresh%3D62ced3b3208121657721779


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:
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• The launch of the VCMI’s Provisional Claims Code of Practice is significant for ensuring 
integrity in the voluntary carbon market. Ensuring that buyers can make robust, high 
integrity claims on their use of carbon credits is critical for scaling climate finance through 
the voluntary carbon market, and in turn increasing global climate action and ambition. 

• While there have been some criticisms on the complexity of the VCMI claims guidance, or 
the lack of a ‘contribution claim’ model, overall, the guidance has been well received. 
Outstanding issues include defining ‘high quality’ credits and what counts as a ‘science-
based’ target. For quality, the VCMI is likely follow the ICVCM’s1 Core Carbon Principles.

• You can see more of Trove’s analysis on the VCMI guidance in this webinar recording.

• Race to Zero updated its qualification criteria. It now requires s phase-out of fossil fuel 
financing, alignment of lobbying with net zero pledges, and a no-deforestation 
commitment. It also reinforces its existing requirement to make transition plans public.

• Overall, the updates look to fulfil Race to Zero’s aim to switch focus towards robust climate 
action, not just ambitious pledges; the no-deforestation commitment seeks to reduce risks 
to net zero targets from a lack of progress on deforestation in supply chains. 

• Oxford Net Zero (and partners’) global analysis of corporate climate targets raises 
questions over the ambition of corporate net zero targets: two-thirds do not meet the 
Race to Zero ‘starting line’ criteria. While setting a long-term net zero target is important, 
credibility requires transparent plans, consistent reporting and realistic interim targets.

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

After a long development, the consultation on the VCMI’s provisional claims code of practice is a key milestone for buyer-side integrity in the voluntary carbon 
market. Coupled with the strengthening of the Race to Zero criteria, there is a clear increase in consensus this month.

Moderate increase in consensus in the last month

26 July 2022 Trove Research Limited 131 Integrity Council for the Voluntary Carbon Market

https://trove-research.com/research-and-insight/using-carbon-credits-to-enhance-corporate-climate-action-webinar-slides-and-recording-june-2022/


Corporate claims and commitments: updates (I/II)
4Bi. 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.
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Jun-22 Report
New Greenpeace report finds Europe’s 
biggest airlines failing over climate claims

All

Claims European’s seven largest airlines are not aligned with a 1.5˚C 
climate target. Argues that carbon offsets and sustainable aviation 
fuels cannot replace reducing the number of flights, annual reduction 
targets and long-term decarbonisation targets.

Low

07-Jun-22 Report Provisional Claims Code of Practice Companies

Provides draft guidance on how corporates can make high quality 
climate claims with regard to their carbon offset usage. Companies can 
receive Gold, Silver or Bronze status. Credit use must be in addition to 
achieving interim targets for emission reductions. You can see more of 
Trove’s analysis on the VCMI guidance in this webinar recording.

High

13-Jun-22 Report
New Net Zero Global Stocktake finds that 
major credibility gaps remain in net zero 
targets

All

Suggests 1/3rd of largest public companies have a net zero target, but 
65% of corporate targets are short of Race to Zero’s minimum criteria, 
such a published transition plan, clear short-term actions and annual
reports. 91% of global GDP is covered by a national net zero target.

Medium

14-Jun-22 Press Release
Six Fast-Food Giants Commit to Science-
Based Targets, but Challenges Remain

All

Notes progress on science-based targets by 6 major firms, but 
highlights lack of targets for supply chain emissions. Greater 
transparency and action on Scope 3 emissions (90% of total) required 
to drive supply chain reductions in meat and dairy.

Low

15-Jun-22 Press Release
‘Race to Zero’ campaign updates criteria to 
raise the bar on net zero delivery

All

Updates Race to Zero criteria: initiatives and members must limit 
investment in fossil fuel assets (inc. no new coal), align lobbying with 
net zero commitments, disclose transition plans within 12 months of 
joining, and cover all emission scopes (inc. financed/facilitated).

High

https://www.greenpeace.org/international/press-release/54034/new-greenpeace-report-finds-europes-biggest-airlines-failing-over-climate-claims/
https://vcmintegrity.org/wp-content/uploads/2022/06/VCMI-Provisional-Claims-Code-of-Practice.pdf
https://trove-research.com/research-and-insight/using-carbon-credits-to-enhance-corporate-climate-action-webinar-slides-and-recording-june-2022/
https://netzeroclimate.org/new-net-zero-global-stocktake-finds-that-major-credibility-gaps-remain-in-net-zero-targets/
https://www.ceres.org/news-center/press-releases/six-fast-food-giants-commit-science-based-targets-challenges-remain
https://climatechampions.unfccc.int/criteria-consultation-3-0/


Corporate claims and commitments: updates (II/II)
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

28-Jun-22 Press Release
Company net-zero targets at risk without 
immediate improvement on deforestation

All

Announces that updated Race to Zero member criteria includes ‘no 
deforestation’ pledge and commitment to biodiversity protection to 
support climate targets. 90% of companies could miss their net zero 
pledges due to insufficient progress on deforestation.

Low

08-Jun-2022 Report
Draft Nordic Code of Best Practice for 
Voluntary Compensation of Greenhouse Gas 
Emissions

All

Claims guidance on voluntary compensation released for consultation, 
bases its approach on whether the use of carbon credits contributes to 
national mitigation to meet existing targets, or goes beyond that level 
of mitigation to the Paris Agreement to increase ambition.

Medium

https://climatechampions.unfccc.int/company-net-zero-targets-at-risk-without-immediate-improvement-on-deforestation/
https://nordicdialogue.com/wp-content/uploads/2022/07/Nordic_Dialogue_Code_draft_for_consultation.pdf


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• Results of the Science Based Targets Initiative’s (SBTi) public consultation on Forest, Land 
Use and Agriculture (FLAG) sector guidance indicates that final version will include a no-
deforestation commitment, along with the sectoral emission reduction pathway.

• The SBTi’s case is that, to reach 80% emissions reductions by 2050 for net zero in FLAG, 
deforestation must be reduced to near zero quickly to facilitate wider sectoral 
decarbonisation. However, companies may raise concerns over verifying such claims: 
commodities can be difficult to trace and the blueprint for delivering ‘zero’ (as opposed 
very low or near-to-zero) deforestation at scale has not been proven.

• Reaching climate targets beyond 2030 requires deploying unproven clean technologies at 
scale. The International Energy Agency identifies a shortfall in the amount of 
demonstration projects needed to bridge the gap between ‘promising technology’ and 
‘commercial roll-out’. It argues that increased public funding targeted at key technologies 
could get these technologies to commercial viability more quickly.

• Climate Analytics found that the role of natural gas as a ‘transition fuel’ to low carbon 
energy should be minimal. Natural gas power generation must be phased out in only 10-15 
years after coal to reach net zero by 2050. However, the increased feasibility of 
renewables and storage can facilitate the phase out of gas electricity generation. They 
argue that decisions must be taken today to not treat gas as a ‘transition fuel’, given the 
operational lifespan of fossil fuel infrastructure. 

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

There was a slight fall in consensus last month. Progress has been made in delivering clarity on the ‘what’ for ambitious mitigation pathways in forestry, agriculture, 
and energy, but in some areas, exactly how this will be achieved (zero deforestation, natural gas phase out, more funding for new technologies) is much less clear. 

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

Summary
Trove 

Priority

01-Jun-22 Comment
Why China is set to significantly overachieve 
its 2030 climate goals

All

Uses latest Climate Action Tracker analysis to claim that China could 
set more ambitious targets without changing its current emissions 
trajectory. Emissions could peak by 2025, and its 2030 renewables 
target will also be surpassed. However, China’s fossil energy 
capacity will also grow, so consumption must continue to fall.

Low

02-Jun-22 Comment
Forest, Land and Agriculture pathways will 
require action on deforestation

All

Provides the results of its FLAG guidance public consultation. 
Clarifies that all types of land use change, not just deforestation, will 
be covered. States that significant, mostly positive, feedback was 
received on its no-deforestation commitment. Its guidance was also 
updated to align with the Accountability Framework Initiative.

High

08-Jun-22 Report
Working together to reach net zero: How to 
transform manufacturing and value chains

All

Announces launch of ‘Net Zero in Manufacturing and Value Chains’ 
initiative, for cross-industry collaboration to address shared 
challenges to reaching net zero, especially through new 
partnerships for action.

Low

14-Jun-22 Report Fossil gas: a bridge to nowhere All

Highlights that natural gas cannot be a ‘transition’ fuel because 
unabated fossil gas power generation must be phased out by 2045 
to reach Paris’ 1.5°C goal. Argues its phase out must start now, and  
lower costs of renewables and storage make this feasible.

Medium

16-Jun-22 Report
The Need for Net Zero Demonstration 
Projects

All

Estimates short-term public funding required to demonstrate new 
clean technologies that must be in the market by 2030 and 
deployed at scale by 2050: USD 90bn by 2026. Identifies 11 
technologies where this support is required to reduce risks to 
investors and demonstrate commercial viability.

Medium

Mitigation pathways & targets: updates (I/II)
4Bii. Companies – Mitigation pathways & 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.
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https://www.weforum.org/agenda/2022/06/china-emissions-global-warming-climate-change-2030/
https://sciencebasedtargets.org/blog/forest-land-and-agriculture-pathways-will-require-action-on-deforestation
https://www.weforum.org/agenda/2022/06/working-together-to-reach-net-zero-manufacturing/
https://climateanalytics.org/publications/2022/fossil-gas-a-bridge-to-nowhere/
https://www.iea.org/reports/the-need-for-net-zero-demonstration-projects


Organisation Date Update Type Title
Target 
Audience

Summary
Trove 
Priority

16-Jun-22 Report
Under2 Coalition Net Zero Progress Report 
2022

All

Reports that 46 states and regions communicated net zero targets 
in 2021, up from 18 in 2020. 33% are written into legislation. Urges 
governments to publish their climate action plans, improve progress 
monitoring and be transparent on planned use of removals.

Low

22-Jun-22 Press Release
B Lab forms new partnerships to help scale 
credible business transitions to net zero

All

Announces that it will partner SME Climate Hub and Science-Based 
Targets Initiative for robust net zero commitments and improved 
accountability for the 1,800 BCCC companies (inc. 1000 B Corps) 
that have pledged to reach net zero.

Low

23-Jun-22 Press Release
ZDF is Wrong to Claim Magical Thinking Will 
Meet the Climate Challenge

All

Responds to ZDF TV broadcast, claiming that it misrepresented 
climate finance’s role in making sustainable forest management /
timber financially viable. Highlights that climate finance had a role in 
de-risking and attracting investment to 94% of sustainable timber 
projects in Uruguay.

Low

30-Jun-22 Report
Decarbonizing ocean container 
transportation

All

Estimates that the average emission intensity of global ocean 
container transport was 10% (dry) and 8% (refrigerated) higher in 
2021 than 2020. Potential causes of this are increases in ship speed, 
use of low sulphur fuels and port delays. First time in 10 years of 
data collection that shipping emission intensity has risen materially.

Low

30-Jun-22 Report
Coming around: how chemical companies 
must adapt to the circular economy

Companies; 
Investors

Outlines how chemical companies work towards with net zero by 
replacing fossil feedstocks with emission-neutral alternatives and 
improving plastic recycling loops. Investors must critically analyse
the technologies behind chemical recycling; it is not proven at scale.

Low

Mitigation pathways & targets: updates (II/II)
4Bii. Companies – Mitigation pathways & 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.
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https://www.theclimategroup.org/our-work/resources/under2-coalition-net-zero-progress-report-2022
https://www.bcorpclimatecollective.org/news/b-lab-forms-new-partnerships-to-help-scale-credible-business-transitions-to-net-zero
https://verra.org/zdf-is-wrong-to-claim-magical-thinking-will-meet-the-climate-challenge/
https://www.smartfreightcentre.org/en/news/decarbonizing-ocean-container-transportation-smart-freight-centre-publishes-2021-clean-cargo-global-average-greenhouse-gas-emission-intensities/86794/
https://api.shareaction.org/resources/reports/ShareAction_Chemical_Report_2022.pdf


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• The World Resources Institute (WRI) released proposed guidance on use of credits from 
nature-based solutions in the short- to medium-term. This contributes to the debates on 
high integrity credits, and also to the consensus on the use of carbon credits as ‘over-and-
above’ achieving ambitious emission reductions. The WRI use the term ‘counterbalancing’ 
instead of ‘offsetting’ or ‘compensation’, and support the contribution claim model.

• There are now an increasing number of guidelines for corporate use of carbon credits to 
accompany emission reduction pathways, including in the last month the provisional 
claims code of practice from the VCM Integrity Initiative, the Nordic Dialogue on 
voluntary compensation, and guidance issued by Gold Standard (see our thematic 
spotlight earlier in this report).

• Wide engagement and constructive discussion on these issues is positive, but a growth in 
overlapping-but-not-aligned guidance for companies may not be beneficial for consensus 
in the long term. This may especially be the case if organisations promote different terms 
like counterbalancing or compensating.

• In its annual market sentiment survey, the International Emissions Trading Association 
(IETA) found that respondents believe that voluntary carbon market demand and prices 
will continue to increase. Overall, confidence in the market is relatively high.

• However, IETA’s research suggests that, according to VCM participants, there are several 
major challenges to the implementation of Article 6 - many expect corresponding 
adjustments to be a part of the VCM, even if they are not mandatory.

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

There is no change in consensus this month. IETA’s survey results showed signs of increasing positive sentiment on the VCM, but also highlighted a number of major 
challenges that are currently unresolved. If the number of overlapping guidelines for companies on credits continues to grow, consensus may fall in the future.

No overall change in consensus in the last month
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Target 
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Summary
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Priority

02-Jun-22 Comment
Guidance on Voluntary Use of Nature-based 
Solution Carbon Credits Through 2040

Companies

Proposes minimum standards for use of credits from nature-based 
solutions (NBS) on the supply-side, demand-side and for 
transactions. Includes two ‘responsible’ use cases: 
‘counterbalancing’ unabated emissions on the path to net zero, and 
contribution claims towards a jurisdiction’s climate mitigation.

Medium

21-Jun-22 Report
Carbon Markets set to continue growth as 
countries double down on climate ambition 
– IETA Survey

All

Shares the findings of its market sentiment survey: respondents 
believe that demand and prices will increase, based on corporate 
net zero pledges, offsetting supply-chain emissions, and CORSIA. 
70% of respondents think the market will split between reductions 
and removals. 42% were optimistic for the launch of an Article 6.4 
mechanism by 2025. Major Article 6 challenges identified were: 
aligning Article 6 and VCM accounting (32%), host countries not 
authorising corresponding adjustments for VCM usage (28%), and 
low supply of adjusted credits if host country systems are not in 
place (26%).

Medium

https://www.wri.org/insights/guidance-voluntary-use-nature-based-solution-carbon-credits-through-2040
https://www.ieta.org/page-18192/12832289


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• The Taskforce on Nature-related Financial Disclosures’ (TNFD) latest beta version delivers 
more detailed guidance on metrics. This may empower financial institutions to better 
assess nature-related risks and opportunities. As these disclosures become more 
commonplace, investors can better integrate these risks into financial decisions.

• The UNEP Finance Initiative’s feedback to the International Sustainability Standards 
Board’s (ISSB) consultation calls for core indicators on materiality to prevent companies 
from selectively reporting emissions, which would provide a false sense of transparency 
for investors. ShareAction’s comments to the ISSB recommended increased requirements 
for disclosure of transition plans and forward-looking information to track progress.

• The UNEP Finance Initiative also launched a working group on harmonising disclosure 
standards across Latin America, while Brazil’s Securities and Exchange Commission will 
work with the OECD to develop Brazil’s sustainability disclosure framework. Previously, 
there has been greater interest in progress on disclosures in North America, Europe and 
Asia, so it is positive to see new collaborations in Latin America.

• The case for including transition plans within disclosure frameworks is growing stronger as 
guidance for investors emerges from the Glasgow Financial Alliance for Net Zero and a 
framework for the UK is in development by the Transition Plan Taskforce. These updates 
will equip companies and investors with the tools to set comparable and credible 
transition plans, which increasingly seem to be seen as a prerequisite for disclosure.

July featured several signs of growing consensus. The ISSB has been received positively, but feedback identifies gaps in the framework. The TNFD has made progress 
on nature-related measurement. Positive updates on developing disclosure frameworks in Latin America are signs of growing interest in the region.

Accounting & reporting: analysis

Slight increase in consensus in the last month

4Biv. Companies – Accounting & reporting
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

02-Jun-22 Report
ESAs provide clarifications on key areas of 
the RTS under SFDR

Investors

Extends European Supervisory Authorities guidance on reporting 
sustainability of investments through principle adverse impact 
indicators for the Sustainable Finance Disclosure Requirement 
(effective from 2023). For the emission indicators, investors should 
average quarterly percentage holdings of investee companies.

Low

02-Jun-22 Report
Scenario analysis: Getting started at the 
sector level

Companies; 
Investors

Provides guidance on using scenario analysis to meet requirements 
of New Zealand’s climate-related disclosure standard (NZ CS 1). 
Companies will have to collaborate to generate effective sector 
scenarios, as well as conducting analysis at the firm level too.

Low

02-Jun-22 Comment
Sustainability disclosures: Why we need a 
global reporting standard in 2022

Companies; 
Investors

Recommends that financial regulators align sustainability disclosure 
proposals with the ISSB’s framework, thereby minimising the risk of 
investment greenwashing and facilitate well-informed investment 
decisions. 

Low

08-Jun-22 Press Release
Net-Zero Asset Owner Alliance welcomes 
proposed US SEC climate disclosure rules

All

Supports SEC’s proposed rule as reliable corporate emissions data 
will help asset owners to set portfolio emissions targets. Argues SEC 
should require disclosure of emission reduction pathways and 
disaggregation of upstream/downstream Scope 3 emissions.

Low

10-Jun-22 Press Release

Towards a common language: the 
imperative need to build a common 
framework of sustainable finance 
taxonomies in Latin America and the 
Caribbean.

All

Launches working group on common regional framework for 
taxonomies to prevent divergence between jurisdictions. Greater 
interoperability will enable mobilisation of capital towards national 
targets under the Paris Agreement in the region.

Medium

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

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
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https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2022/1034001/JC%202022%2023%20-%20Clarifications%20on%20the%20ESAs%27%20draft%20RTS%20under%20SFDR.pdf
https://www.xrb.govt.nz/dmsdocument/4532/
https://www.wemeanbusinesscoalition.org/blog/sustainability-disclosures-why-we-need-a-global-reporting-standard-in-2022/
https://www.unepfi.org/news/net-zero-asset-owner-alliance-welcomes-proposed-us-sec-climate-related-disclosure-rules/
https://www.unepfi.org/news/regions/towards-a-common-language-the-imperative-need-to-build-a-common-framework-of-sustainable-finance-taxonomies-in-latin-america-and-the-caribbean/
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

14-Jun-22 Press Release
OECD and CVM to launch report on 
sustainability and corporate governance in 
Brazil

Companies; 
Investors

Announces collaboration of OECD and Securities and Exchange 
Commission (CVM) to support development of Brazil’s sustainability 
disclosure regulatory framework. Through CVM, companies have to 
follow TCFD recommendations from January 2023. This will improve 
the comparability of disclosures in Brazil.

Medium

15-Jun-22
Consultation 
(Open)

FRC consults on new requirements for 
actuaries to consider climate change and 
ESG related risks

Companies; 
Investors

Opens consultation on changes to actuarial standards to require 
actuaries to include all material risk (inc. climate change and ESG) in 
technical work. This would be a high-level principle of the standard.

Medium

15-Jun-22 Report
EBA highlights main achievements in 2021 in 
its Annual Report

Companies; 
Investors

Offers EU view on how disclosure frameworks can better address 
climate-related financial risks. The European Banking Authority will 
support development of climate risk management principles to 
improve international coordination.

Low

17-Jun-22 Comment

PRI response to the Securities and Exchange 
Commission consultation on The 
Enhancement and Standardization of 
Climate-Related Disclosures for Investors

Companies; 
Investors

Supports the SEC proposal, but offers recommendations: more 
complete alignment with the TCFD framework, stricter rules for 
transition plan disclosure, and required disclosure of Scope 3 
emissions if they are significant, or covered by targets.

Medium

21-Jun-22 Press Release

Hong Kong Monetary Authority - Cross-
Agency Steering Group announces launch of 
information and data repositories and other 
progress in advancing Hong Kong’s green 
and sustainable finance development

Investors; 
Supply Side

Discusses carbon market opportunities with carbon exchanges and 
evaluates implementation of the International Sustainability 
Standards Board standards for Hong Kong listed companies.

Low

Brazil Securities and 
Exchange Commission

https://www.gov.br/cvm/pt-br/assuntos/noticias/ocde-e-cvm-lancarao-relatorio-sobre-sustentabilidade-e-governanca-corporativa-no-brasil
https://www.frc.org.uk/news/june-2022-%281%29/frc-consults-on-new-requirements-for-actuaries-to
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Annual%20Reports/2021/1035237/EBA%202021%20Annual%20Report.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/x/d/z/pricomment_secclimaterelateddisclosures_423012.pdf
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2022/06/20220621-5/


Accounting & reporting: updates (III/III)
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Organisation Date Update Type Title
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25-Jun-22 Report
Setting the high-water mark for mandatory 
disclosure

Companies; 
Investors

Notes progress towards mandatory water disclosure and hopes 
Taskforce on Nature-related Financial Disclosures (TNFD) can be a 
global reference for regulation. This would help investors to 
integrate water impacts and risks into financial decisions.

Low

27-Jun-22 Press Release
Global Shipping Watch: big data to help 
decarbonize maritime shipping

Companies

Launches open access platform that links maritime transport 
emissions to traded products, companies, countries and carriers. 
Improves transparency of Scope 3 emissions in corporate reporting 
to support supply chain decarbonisation.

Low

28-Jun-22 Report
The TNFD Nature-Related Risk and 
Opportunity Management and  Disclosure 
Framework Beta v0.2

Companies; 
Investors

Publishes second iteration of beta framework that includes 
guidance on metrics and enhances guidance on risk and opportunity 
assessment for financial institutions. Increased specifity of guidance 
in v0.2 in response to feedback.

High

29-Jun-22 Comment
UN responds to the ISSB consultation on 
new standards with joint statement

Companies; 
Investors

Responds to ISSB consultation, highlighting two major concerns: (i)
implementing a dynamic way of defining financial materiality of 
developing issues, and (ii) setting core indicators to avoid ‘selective 
reporting’ if companies were to decide what is material.

Medium

29-Jun-22 Press Release
Civil society statement on the International 
Sustainability Standards Board

Companies; 
Investors

Welcomes the International Sustainability Standards Board 
exposure draft, including alignment with the Taskforce on Climate-
related Financial Disclosures. Recommends stricter requirements 
for transition plans and forward-looking data to track progress. 

Medium

Task Force on Nature-related 
Financial Disclosures

https://cdn.cdp.net/cdp-production/cms/policy_briefings/documents/000/006/409/original/Water_Mandatory_Disclosures_Policy_Brief_2022._Final.pdf%3F1656517491
https://www.sei.org/publications/global-shipping-watch-fact-sheet/
https://framework.tnfd.global/wp-content/uploads/2022/06/TNFD-Framework-Document-Beta-v0-2.pdf
https://www.unepfi.org/news/un-responds-to-the-issb-consultation-on-new-standards-with-joint-statement/
https://shareaction.org/news/civil-society-statement-on-the-international-sustainability-standards-board


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• Architecture for REDD+ Transactions (ART) responded strongly to recent criticism of the 
‘High Forest, Low Deforestation’ (HFLD) crediting pathway in its TREES standard. This arose 
because TREES HFLD credits are eligible for CORSIA compliance.

• The defence of HFLD credits’ integrity rests on a conservative method for adjusting the 
crediting level based on standing forest, and the argument that preserving intact forest has 
emissions avoidance benefits beyond the carbon stock lost.

• The importance of protecting standing forests, and generating finance for this, is clear. 
However, the debate is not settled over whether credits that are eligible for compliance or 
offsetting situations are a suitable mechanism. With no verified HFLD schemes in the 
TREES registry, the scale and impact of these credits on the market is unknown.

• Verra made a number of announcements relating to its Verified Carbon Standard (VCS). 
The most significant changes for forest projects were delayed until later in the year. Based 
on the initial feedback, it also appears that Verra has paused, if not walked back, on its 
proposals on ‘tonne-year accounting’, which had proved controversial.

• In the updates that were announced, Verra introduced two standards to replace and 
update methodologies carried over from the Clean Development Mechanism (CDM). 
These new standards improved aspects of CDM methods and standardised them with 
other VCS methods.

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

With a higher level of activity in July, a mixed picture emerges. ART’s response to criticism of TREES HFLD credits, while robust, may not settle the HFLD credit 
debate. Verra made several updates to its standards, although deferred two major updates to forestry credits and pulled one of its more controversial proposals.

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

Priority

10-Jun-22 Press Release

Verra Replaces CDM AR-ACM0003 and AR-
AMS0007 Methodologies with New 
Methodology for Afforestation, 
Reforestation and Revegetation Projects

Supply Side

Issues one replacement methodology for removals from 
Afforestation, Reforestation and Revegetation for two CDM 
methodologies for small and large-scale af/reforestation. While 
based on the CDM methods, revisions seek to standardise
additionality and crediting baselines, and account for leakage.

Medium

10-Jun-22 Press Release

Verra Replaces CDM AR-AM0014 and AR-
AMS0003 Methodologies with VM0033 
Methodology for Tidal Wetland and 
Seagrass Restoration, v2.0

Supply Side

Issues a single replacement VCS methodology for two CDM 
methodologies on mangrove and wetland af/reforesation, including 
updates on impact of sea-level rise on project boundaries and 
incorporating VCS tools.

Medium

20-Jun-22 Comment
ART Board Statement regarding the Integrity 
of High Forests, Low Deforestation (HFLD) 
Credits

All

Responds to criticism that HFLD credits should not be CORSIA-
eligible, due to non-additionality risks. Adjustments to HFLD 
crediting based on standing forests is conservative, only 0.05%, half 
that of Forest Carbon Partnership Facility. As well as immediate 
carbon emissions, loss of intact forest has knock-on degradation 
impacts by creating more ‘forest edges’.

High

HFLD = High Forest, Low Deforestation countries

https://verra.org/verra-replaces-cdm-ar-acm0003-and-ar-ams0007-methodologies-with-new-methodology-for-afforestation-reforestation-and-revegetation-projects/
https://verra.org/verra-replaces-cdm-ar-am0014-and-ar-ams0003-methodologies-with-vm0033-methodology-for-tidal-wetland-and-seagrass-restoration-v2-0/
https://www.artredd.org/wp-content/uploads/2022/06/ART-Board-Statement-Regarding-the-Integrity-of-High-Forests-Low-Deforestation-HFLD-Credits.pdf


Carbon credit quality: updates (II/II)
4Ci. Supply side - Carbon credit quality

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

Summary
Trove 

Priority

21-Jun-22 Press Release
Gold Standard releases guidance to unlock 
climate action in supply chains and boost 
the value of low-carbon commodities

All

Publishes guidance on accounting and reporting of production 
emissions for certified commodities. This could enable companies to 
include purchases of lower-carbon goods into carbon accounting, as 
well as counting them towards climate commitments. Producers 
could also receive higher prices or preferential procurement.

Low

22-Jun-22 Press Release Verra Defers Updates to the VCS Program All

Announces that its release of two forestry non-permanence risk 
tools is delayed until 3Q22, while its controversial ‘tonne-year 
accounting’ proposal will not be progressed at this time owing to 
the feedback received.

High

22-Jun-22 Press Release Verra Releases Updates to VCS Program Supply Side

Issues four updates to its VCS Program: standardising methods for 
estimating uncertainty, mitigating non-permanence risk for 
removals when sub-projects leave grouped projects, stricter 
requirements for peer-reviewed studies for emission factors and 
new labels for Verra credits that are eligible for specific markets.

Medium

30-Jun-22 Press Release
Verra Releases Revised Plastic Waste 
Collection Methodology

Supply Side

Publishes revised criteria and accounting procedures for Waste 
Collection Credits. Revisions increase flexibility on criteria for using 
landfills where access may be an issue, and puts greater emphasise 
on the need to reduce landfill use over time.

Low

https://www.goldstandard.org/blog-item/guidance-launched-help-value-low-carbon-commodities
https://verra.org/verra-defers-updates-to-the-vcs-program/
https://verra.org/verra-releases-updates-to-vcs-program/
https://verra.org/verra-releases-revised-plastic-waste-collection-methodology/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• Verra opened a consultation on labelling for Verified Carbon Units (VCUs), in order to align 
with the Integrity Council for the Voluntary Carbon Market’s (ICVCM) Core Carbon 
Principles, and facilitate eligibility with other market requirements.

• Its labelling will now allow alignment with and tracking of credits that meet Article 6 
requirements. On the characteristics of credits themselves, resolving the proposal for 
reduction/removal type is perhaps the most important.

• Verra also announced a partnership to develop a voluntary carbon market in Malaysia. This 
will facilitate accounting for corresponding adjustments of internationally traded credits 
and alignment with the EU’s Carbon Border Adjustment Mechanism. Many countries will 
need the systems to track and account for carbon credits for Paris Agreement targets.

• The International Carbon Reduction and Offset Alliance (ICROA) announced it would 
allow organisations that are not International Emissions Trading Association members to 
seek accreditation under its ICROA Code of Best Practice. This increases the reach of 
ICROA’s standard but also potentially opens it up to more scrutiny. This may be beneficial if 
ICROA were to become the ‘de facto’ standard of supply-side integrity.

• The Global Carbon Council announced two more revisions to its crediting standards. 
While relatively innocuous by themselves, both follow a pattern of facilitating the transfer 
of CDM renewable energy projects (for credits from 2016 and later) not accepted by other 
registries to its CORSIA-eligible standard.

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

As the largest registry, Verra’s announcement of consultation on credit labelling to align with the Core Carbon Principles and Article 6 accounting is a positive 
development for the effective functioning of the voluntary carbon market. As such, overall there is a small increase in consensus this month.

Small increase in consensus in the last month
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Governance & infrastructure: updates (I/II)
4Cii. 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.
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

06-Jun-22 Report
GCC releases new regulatory document 
offering enhanced clarity

All

Updates two Global Carbon Council requirements, providing 
leeway for developers for late registration of in-progress projects 
(with a 1 Jan 2016 start date onwards only) if they can prove ‘force 
majeure’, and provide proof after submission that a component 
project activity (CPA) was excluded from a registered CDM project.

Medium

06-Jun-22 Press Release
Bursa Malaysia and Verra team up to boost 
VCM ecosystem

All

Announces Memorandum of Understanding signed by Verra and 
Bursa Malaysia (previously known as the Kuala Lumpur Stock 
Exchange) to support development of a high-integrity voluntary 
carbon market in Malaysia based on international standards.

Medium

20-Jun-22 Press Release
Financial Innovation Laboratory (LAB) 
intensifies discussion on voluntary carbon 
markets in the country

Investors; 
Supply Side

Announces Financial Innovation Laboratory (LAB) support for 
voluntary carbon market development in Brazil as it evaluates the 
participation of states and role of jurisdictional initiatives, and the 
development of market infrastructure for registering carbon credits.

Low

22-Jun-22 Press Release

Peoples Forests Partnership establishes 
Interim Executive Committee to drive $20 
billion in rights-based climate finance 
directly to Indigenous Peoples and local 
communities

All

Announces major step forward for Peoples Forests Partnership as 
Principles are approved. As it seeks USD 20 bn/year in funding 
commitments, these principles are designed to ensure companies 
obtain the consent of Indigenous Peoples and local communities for 
forest carbon and conservation activities, and share benefits fairly.

Low

Brazil Securities and 
Exchange Commission

Global Carbon Council

https://www.globalcarboncouncil.com/gcc-releases-new-regulatory-document-offering-enhanced-clarity/
https://verra.org/21224-2/
https://www.gov.br/cvm/pt-br/assuntos/noticias/lab-intensifica-discussao-sobre-mercados-voluntarios-de-carbono-no-pais
https://www.forest-trends.org/pressroom/peoples-forests-partnership-establishes-interim-executive-committee-to-drive-20-billion-in-rights-based-climate-finance-directly-to-indigenous-peoples-and-local-communities/


Governance & infrastructure: updates (II/II)
4Cii. 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.
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

28-Jun-22 Press Release
Call for expression of interest: ICROA 
accreditation for non-IETA members

All

Launches Accreditation Programme for non-IETA members. 
Organisations that want to be accredited will be audited against 
ICROA’s Code of Best Practice. The audit process will start in 3 
months - but companies can submit an expression of interest now.

Medium

29-Jun-22 Comment
Why we need a code of conduct for ocean-
based carbon dioxide removal

All

Warns that the significant potential for scaling up ocean-based 
carbon removals means that guiding principles are required. Ocean-
based removals can significantly modify large areas of the 
environment, so responsibilities must be clear.

Low

30-Jun-22
Consultation 
(Open)

Verra Announces Consultation on VCU 
Labels

All

Opens consultation on market label vetting process and Verified 
Carbon Unit labels to align with Integrity Council for Voluntary 
Carbon Markets’ (ICVCM) Core Carbon Principles, Article 6 
requirements, and eligibility for other markets.

High

https://www.icroa.org/post/call-for-expression-of-interest-icroa-accreditation-for-non-ieta-members
https://www.weforum.org/agenda/2022/06/ocean-carbon-dioxide-removal-code-of-conduct/
https://verra.org/verra-announces-consultation-on-vcu-labels/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

• The UK’s Climate Change Committee (CCC) indicated that the government’s dependency 
on unproven carbon removal technologies threatens the achievement of the UK’s net zero 
target, and recommended the UK develop more domestic regulations to govern the VCM.

• The CCC’s new monitoring framework includes a new indicator to track offsets used for 
the Carbon Offsetting and Reduction Scheme for International Aviation (CORSIA). Ahead of 
the 41st Assembly of the International Civil Aviation Organisation (ICAO), the CCC calls for 
stronger additionality criteria for CORSIA credits for use for flights covered by the UK ETS.

• ClientEarth released a response to the CCC’s assessment, highlighting the ‘scant evidence’ 
of delivery so far. ClientEarth noted that it has opened a lawsuit against the government 
for a lack of progress towards the UK’s net zero target.

• ClientEarth, along with other organisations, reacted with disappointment at the European 
Parliament’s inclusion of gas and nuclear in the sustainable taxonomy, despite the 
Environment Committee’s rejection of the proposal.

• Carbon Market Watch made the case for expanding the EU ETS to cover aviation. It warns 
the EU against relying on CORSIA, which it considers ‘ineffective’ at offsetting emissions. It 
seems CORSIA may need to build back credibility by addressing credit integrity.

• Analysis by the Climate Policy Initiative estimated the annual finance gap for African 
countries to achieve their NDCs in 2030 as USD 220bn/year. In this context, private finance 
will be important in meeting financial requirements of achieving national targets.

4D. Public policy
Government action: analysis

As a major economy and COP26 host, the lack of progress towards the UK’s net zero strategy is a concern for ambitious government action. Along with a weakened 
of the EU taxonomy, this led to a fall in consensus. Discussions on COP27 highlight that new approaches to climate finance will be a key theme for African countries.

No change in consensus in the last month

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

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

Summary
Trove 

Priority

02-Jun-22 White Paper
Expanding the EU’s carbon market for 
aviation: Study and Briefing

All

Argues expansion of EU ETS to aviation could reduce emissions by 
113% more than European Commission’s current proposal. Full 
scope coverage and phase-out of free allocation would increase 
revenues more than threefold.

Medium

03-Jun-22 Comment
The Current State of Play on Financing Loss 
and Damage

All

Recommends systematic methods for defining loss and damage to 
track funding, to make sure funding is available for all of types of 
events/disasters, and to analyse whether loss and damage financing 
is fairly distributed.

Low

06-Jun-22 Press Release
Updates on revisions to the schedule of the 
IPCC Synthesis Report

All
Announces rescheduled released of Synthesis Report for late 2022 
or early 2023 due to operational reasons. The Synthesis Report 
provides a key output of the IPCC process for policymakers.

Medium

08-Jun-22 Press Release
CLG Europe rapid reaction to European 
Parliament Fit for 55 plenary vote

All

Calls on MEPs to strengthen ambition of climate policies as bill goes 
back to the Environment Committee, by: phasing out free 
allowances in EU ETS reform, strengthening the Carbon Border 
Adjustment Mechanism and improving climate funding.

Low

08-Jun-22 Press Release
Net zero ambitions shaping global carbon 
markets

All

Argues that increasing government action toward Paris Agreement 
goals and net zero targets is fueling demand for carbon markets, 
and that net zero will not be reached without carbon pricing 
mechanisms. Many countries have taken action in the past year.

Low

09-Jun-22 Comment
Businesses call on the European Commission 
to not further delay in proposal for legally 
binding nature restoration targets

All
Welcomes the EU's proposal but suggests quick publication in June 
of legally binding targets for nature restoration.

Low

Corporate Leaders Group Europe

Corporate Leaders Group Europe

https://carbonmarketwatch.org/publications/expanding-the-eus-carbon-market-for-aviation-study-and-briefing/
https://www.wri.org/insights/current-state-play-financing-loss-and-damage
https://www.ipcc.ch/2022/06/06/ar6-synthesis-report-schedule/
https://www.corporateleadersgroup.com/news/clg-europe-rapid-reaction-european-parliament-fit-55-plenary-vote
https://www.ieta.org/page-18192/12832291
https://www.corporateleadersgroup.com/news/businesses-call-european-commission-not-further-delay-proposal-legally-binding-nature


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

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

Summary
Trove 

Priority

09-Jun-22 Press Release
European Parliament votes in favour of all 
new cars and vans sold from 2035 to be zero 
emissions

All

Reports that European Parliament voted to ban production of petrol-
powered cars and vans from 2035 to achieve net zero transport by 
2050. Several attempts to add loopholes were voted down, but so were 
proposals for stricter interim targets.

Low

14-Jun-22 Press Release
ClientEarth says EP vote must be “final nail 
in the coffin” for gas in the Taxonomy

All

Argues that Environment Committee’s veto of the inclusion of gas and 
nuclear in the EU’s Sustainable Finance Taxonomy should have been 
definitive. But, it was overruled by the European Parliament later, 
recognising those energy sources as transitional green activities.

Medium

20-Jun-22 Comment
The net-zero transition in China: progress 
has been made, but challenges remain

All

Highlights major challenges for Chinese financial institutions on net 
zero, based on a lack of GHG emissions data, carbon accounting tools, 
and transition scenarios. There are no Chinese financial institutions in 
GFANZ as China’s 2060 net zero target makes it hard for institutions to 
set a 2050 net zero target.

Low

21-Jun-22 Report
Net-Zero Asset Owner Alliance Position 
Paper on Governmental Carbon Pricing

Companies; 
Investors

Warns that current carbon prices and coverage of emission trading 
schemes (ETS) cannot even achieve a 2°C target. Argues 1.5°C-aligned
carbon pricing requires: sufficient emissions coverage, using revenues 
to counter negative impacts, better allocation of ETS allowances and 
carbon border adjustment levies to reduce impact on competition.

Low

21-Jun-22 White Paper
Updated NDCs collectively raise ambition 
levels but need strengthening

All
Estimates that updated NDCs pledge an additional 3.8 Gt CO2e of 
reductions by 2030, but emission reductions from current NDCs must be 
increased seven-fold to meet 1.5°C target.

Low

https://www.theclimategroup.org/our-work/news/european-parliament-votes-favour-all-new-cars-and-vans-sold-2035-be-zero-emissions
https://www.clientearth.org/latest/press-office/clientearth-says-ep-vote-must-be-final-nail-in-the-coffin-for-gas-in-the-taxonomy/
https://www.unpri.org/pri-blog/the-net-zero-transition-in-china-progress-has-been-made-but-challenges-remain/10132.article
https://www.unepfi.org/publications/net-zero-asset-owner-alliance-position-paper-on-governmental-carbon-pricing/
https://newclimate.org/resources/publications/updated-ndcs-collectively-raise-ambition-levels-but-need-strengthening


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

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

Summary
Trove 

Priority

21-Jun-22 Comment

Joint open letter from IIGCC, the PRI and 
UKSIF: Leading investor groups call for 
natural gas to be excluded from the UK’s 
‘green taxonomy’

Companies; 
Investors

Argues that the UK should exclude natural gas from its green taxonomy to
ensure sustainable finance regulations align with its net zero strategy. 
Efforts in EU recently failed on this front despite months of engagement.

Low

22-Jun-22 Comment
EU nature restoration law: Huge 
opportunity to fight biodiversity and 
climate crises

All

Calls for urgent adoption of European Commission’s proposal for legally-
binding nature restoration targets. Proposal includes time-bound 
restoration obligations and target for restoration of 20% of EU land and 
sea area by 2030.

Medium

23-Jun-22 Press Release
Colombia, WWF and partners announce 
$245M agreement to permanently protect 
vital systems of nation’s protected areas

All

Launches a Project Finance for Permanence (PFP) initiative, to protect 
32m hectares of new or expanded land and marine protected areas in the 
Amazon, Andes, and other regions. A PFP initiative links public, private 
and philanthropic funding to new policies and improved governance.

Low

23-Jun-22 Report The Paris Agreement's Global Stocktake All

Calls for global stocktake to integrate non-party stakeholders and identify 
corporate commitments that are counted in national carbon accounts. 
Integration allows corporates to show that pledges are Paris-aligned, and 
demonstrate private sector support for ambitious climate policy.

Low

24-Jun-22 Comment
Energy Charter Treaty reforms will see 
fossil fuel companies obstruct climate 
action for years to come

All

Calls for EU to withdraw from Energy Charter Treaty. Argues the EU’s 
reforms do not align with the Paris Agreement, and fossil fuel companies 
can still sue governments in closed tribunals for financial compensation 
where climate policies impact companies’ profits. 

Low

27-Jun-22 Report
2022 Climate Risk Scorecard: Assessing 
U.S. Financial Regulator Action on Climate 
Financial Risk

Companies; 
Investors

Publishes 2022 scorecard that indicates that several US financial 
regulators have begun incorporating climate risk into supervisory 
activities, but argues the US still lags behind other jurisdictions.

Low

https://dwtyzx6upklss.cloudfront.net/Uploads/f/k/i/iigccprianduksiflettertogovernmentfutureofuksgreentaxonomy21june2022_886990.pdf
https://www.clientearth.org/latest/press-office/press/eu-nature-restoration-law-huge-opportunity-to-fight-biodiversity-and-climate-crises-ngo-reaction/
https://wwf.panda.org/wwf_news/%3FuNewsID%3D5909466
https://cdn.cdp.net/cdp-production/comfy/cms/files/files/000/006/100/original/CDP_Global_Stocktake_Brief_FINAL.pdf
https://www.clientearth.org/latest/press-office/energy-charter-treaty-reforms-will-see-fossil-fuel-companies-obstruct-climate-action-for-years-to-come/
https://ceres.org/sites/default/files/frs22/datasheet/Ceres%202022%20Climate%20Risk%20Scorecard%202022%20Final.pdf


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

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

Summary
Trove 

Priority

27-Jun-22 Comment
PRI Response to Update to green Finance 
Strategy: Call for Evidence

Companies; 
Investors

Claims the UK can maintain leadership in green finance with timely 
implementation of Sustainability Disclosure Requirements (SDR) and a 
UK Green Taxonomy that exceeds EU Taxonomy in ambition. 

Low

28-Jun-22 Report Climate Finance Needs of African Countries All

Estimates USD 220bn annual shortfall in funding to implement African 
countries’ NDCs through to 2030. COP27 is a chance to better assess 
climate finance needs of African countries, and how to support those 
countries to implement their NDCs.

Medium

28-Jun-22 Comment
Tackling the climate and energy crises at 
once EU Environment Council on Fit-for-55

All

Argues that the EU needs emission reductions and energy efficiency 
policies that support companies with ambitious transition plans. Calls 
for the EU to endorse CDP’s disclosure platform to prepare companies 
for mandatory sustainability reporting standards.

Low

29-Jun-22 Comment
CCC confirms major risk UK Government's 
net zero strategy will fail

All

Agrees with the Climate Change Committee assessment that the UK 
government’s strategy is not aligned to UK’s 2050 net zero target. 
ClientEarth has brought a lawsuit against the UK government to align
its climate policy with the UK’s legally binding carbon budgets.

Medium

29-Jun-22 Report 2022 Progress Report to Parliament All
Launches monitoring framework to track progress and identifies risks 
to achievement of UK's net zero targets, including high dependency on 
unproven carbon removal and aviation technologies.

High

30-Jun-22 Report
Sustainable Energy Association Outlines Net 
Zero Policy Gaps

All

Provides buildings policy recommendations to meet net zero by 2050: 
support retrofit market to reduce reliance on public funding, educate 
consumers and supply chains on low-carbon tech and create a long-
term National Retrofit Strategy for certainty on energy efficiency policy.

Low

30-Jun-22 Comment
U.S. Supreme Court decision has dangerous 
implications in fight to confront the climate 
crisis and achieve economic security

Companies

Criticises the US Supreme Court’s decision to restrict the Environmental 
Protection Agency’s ability to regulate carbon emissions and argues 
that in response, Congress should pass legislation backing major federal 
investment in renewable energy.

Low

Construction Leadership Council

https://dwtyzx6upklss.cloudfront.net/Uploads/i/z/x/greenfinancestrategyupdatepricallforevidenceresponsejune2022_445627.pdf
https://www.climatepolicyinitiative.org/wp-content/uploads/2022/06/Climate-Finance-Needs-of-African-Countries-1.pdf
https://cdn.cdp.net/cdp-production/comfy/cms/files/files/000/006/191/original/EU_Environment_Council_on_Fit55_CDP_comment_28June2022.pdf
https://www.clientearth.org/latest/press-office/press/ccc-confirms-major-risk-uk-government-s-net-zero-strategy-will-fail/
https://www.theccc.org.uk/publication/2022-progress-report-to-parliament/%23downloads
https://www.constructionleadershipcouncil.co.uk/news/sustainable-energy-association-outlines-net-zero-policy-gaps/
https://www.ceres.org/news-center/press-releases/us-supreme-court-decision-has-dangerous-implications-fight-confront


Copyright

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.

Disclaimer

26 July 2022 Trove Research Limited 36



THANK YOU
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