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Trove Intelligence is the data and analytics platform of Trove Research

Corporate climate commitments 
& carbon credit demand

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

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

• Voluntary carbon credit demand forecasts

Carbon credit prices

• Weekly / monthly carbon price indices by 
transaction type

• Forecast carbon credit prices

Policy & guidance

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

• Mapping of 100+ organisations influencing 
corporate climate commitments 

• Consensus tracking, forward-looking opinion

Carbon credit projects & transactions

• Historic issuances by type, vintage, standard

• Risk metrics

• Compliance eligibility

• Issuance forecasts 

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

The claims that companies make about their climate commitments 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.

1. Introduction & methodology
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Monthly guidance summary

March saw moderate increases in consensus across most guidance areas (and no decreases in consensus). The increasing clarity of investor 
expectations for companies was a key theme again, along with greater alignment on reporting and disclosure requirements seen in proposals from the 
US Security and Exchange Commission (SEC) and the International Sustainability Standards Board (ISSB).

2. Guidance summary

Key action points for readers:

• Review the US SEC’s proposed rules for climate disclosure, and respond to the public consultation if your business or 
financial institution will be affected by this major regulatory change in the US.

• Respond to the public consultations on the ISSB’s draft on climate risk exposure and the Taskforce for Nature-related 
Financial Disclosures’ beta framework. Both have significant time left to run for the preparation of a submission.

• Understand the aims of the investor-led ‘Global Standard on Corporate Climate Lobbying’ through its statement of intent, 
to gain clarity on how investors may engage with companies on Paris-aligned climate objectives.

Stronger

Trove
Consensus

Rating

Weaker

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

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

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

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

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

Investor pressure 
for climate action

Claims & commitments

Government action

Pathways & targets

Accounting 
& reporting

Use of carbon credits

Governance & 
infrastructure

Carbon credit quality

https://www.sec.gov/regulatory-actions/how-to-submit-comments
https://www.ifrs.org/projects/work-plan/climate-related-disclosures/exposure-draft-and-comment-letters/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://www.ceres.org/news-center/press-releases/shareholders-escalate-campaign-pressing-companies-walk-their-talk
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Summary of new guidance updates published in March (I/II)
2. Guidance summary

Key developments (I/II):

• The Accounting and Reporting guidance area 
saw a high number of updates this month, 
including the launch of several important 
consultations or draft publications for 
feedback.

• The proposed disclosure rules from the U.S. 
Securities and Exchange Commission could 
be one of the most notable developments in 
mandatory climate disclosure.

• It also showed alignment with previous 
recommendations from the Task Force On 
Climate-related Financial Disclosures and 
the prototype released by the International 
Sustainability Standards Board.

• The publication of a roadmap for the rest of 
2022 by the Integrity Council for the 
Voluntary Carbon Market is an important 
development to watch, ahead of its public 
consultation on its new Core Carbon 
Principles in particular.

✓
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

Ceres ✓ - - ✓ ✓ - - -

CDP - ✓ - - ✓ - - -

Carbon Market Watch - - - - - ✓ ✓ ✓

ShareAction ✓ - - - - - - ✓

StandEarth ✓ - - - - - - -

Task Force on Nature-
related Financial Disclosures

- - - - ✓ - - -

Architecture for REDD+ 
Transactions

- - - ✓ - - - -

Carbon Credit Quality 
Initiative

- - - - - ✓ - -

Climate Action 100+ ✓ - - - - - - -

Climate Policy Initiative ✓ - - - - - - -

Energy Transitions 
Commission

- - ✓ - - - - -

EV100 - ✓ - - - - - -

Gold Standard - - - - - ✓ ✓ -

Greenhouse Gas Protocol - ✓ - - ✓ - - -

Integrity Council for the 
Voluntary Carbon Market

- - - - - - ✓ -

International Carbon 
Reduction and Offset 
Alliance

- - - - - ✓ - -

International Emissions 
Trading Association

- - - - - - - ✓

International Energy Agency - - ✓ - - - - -
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Summary of new guidance updates published in March (II/II)
2. Guidance summary

Key developments (II/II):

• Ceres were highly active this month across 
various guidance areas, including several 
higher priority updates.

• Alongside other organisations and investors, 
Ceres launched the Global Standard on 
Corporate Climate Lobbying. This should be 
closely watched to see if it influences 
corporate behaviour.

• Similarly, there were a number of updates 
from Climate Market Watch, with a 
particular focus on furthering their approach 
to defining carbon credit quality and 
effective functioning of markets.

• The Oko-Institut released several notable 
pieces of research, in addition to their role 
in the Carbon Credit Quality Initiative, 
which updated its methodology.

✓
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

International Sustainability 
Standards Board (ISSB)

- - - - ✓ - - -

Natural Resources Defense 
Council (NRDC)

- - - - - - - ✓

Net-Zero Banking Alliance ✓ - - - - - - -

Oko-Institut - - - - - - ✓ ✓

Partnership for Carbon 
Accounting Financials

- - - - ✓ - - -

Race to Zero - - ✓ - - - - -

Science Based Targets 
Initiative (SBTi)

- - ✓ - - - - -

SME Climate Hub - - ✓ - - - - -

Stockholm Environment 
Institute (SEI)

- - - - ✓ - - -

Sustainable Markets 
Initiative (SMI)

✓ - ✓ - - - - -

Task Force On Climate-
related Financial Disclosures

- - - - ✓ - - -

U.S. Securities and Exchange 
Commission (SEC)

- - - - ✓ - - -

UN Principles for 
Responsible Investment

- - - - ✓ - - -

UNEP Finance Initiative ✓ - ✓ - ✓ - - -

Verra - - - ✓ - - ✓ -

Voluntary Carbon Markets 
Integrity Initiative 

- - - - - - ✓ -

World Business Council for 
Sustainable Development

- - - - ✓ - - -

World Resources Institute - ✓ - - - - - ✓
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Geography Organisation Consultation title Opening date Closing date Description

EU
Public consultation and call for evidence on certifying 
carbon removals

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

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

31 March 30 May
Public comment open on four modules that will replace sections of the VCS AUDD methodologies, aiming to 
allocate jurisdictional-level activity data to projects based on their deforestation risk.

US SEC Climate Disclosure - Request for Public Comment 21 March 13 June
Public comment open on rules for ‘The Enhancement and Standardization of Climate-Related Disclosures for 
Investors’ and associated documentation. Closing date still to be confirmed, could be as early as 20 May.

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

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

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

Global
Core Carbon Principles and Assessment Framework 
public consultation

May tba
The ICVCM will open the consultation on its Core Carbon Principles for standardisation across the VCM in 
May, along with the framework that will be used to assess standards and programmes against the principles.

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

Rolling 3Q 2023
Through a rolling process, the TNFD invites feedback on the beta versions of its framework for nature-related 
financial disclosures. 2022 will see an iterative feedback/consultation process.

Open consultations: An important consultation was launched by the ISSB/IFRS. The ICVCM’s vital consultation on Core Carbon Principles opens in May.

Key consultations and reports
2. Guidance summary

Geography Organisation Report title Release date Description

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

June 2022
Owing to feedback requesting greater regional specifics in the forestry, land and agriculture sector 
guidance, the launch of this will now be in June. This will provide guidance for rationalised commodity 
reduction pathways and a regional target setting.

Global
Summary for Policymakers and Sixth Assessment 
Synthesis Report

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

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

https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13172-Certification-of-carbon-removals-EU-rules_en
https://verra.org/public-consultation-updates-to-vcs-avoiding-unplanned-deforestation-and-degradation-audd-methodologies/
https://www.sec.gov/regulatory-actions/how-to-submit-comments
https://www.ifrs.org/projects/work-plan/climate-related-disclosures/exposure-draft-and-comment-letters/
https://www.fca.org.uk/publication/discussion/dp21-4.pdf
https://icvcm.org/integrity-council-announces-timetable-for-new-voluntary-carbon-market-standards/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture#state-of-play
https://www.ipcc.ch/ar6-syr/
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Thematic spotlight: SEC climate disclosures
3. Thematic spotlight

State of play

• The U.S. Securities and Exchange Commission (SEC) proposed requirements for 
US listed companies to disclose climate-related information. This marks a 
significant regulatory step, potentially forcing large US companies to better 
address climate risks. 

• In its current form, the proposal would impose several requirements on US 
listed companies:

• Larger companies must report Scope 1 and 2 emissions by 2024. 

• Reporting of Scope 3 emissions will be phased in from 2025, but only 
for large companies where value chain emissions are material to 
investors or the company has a Scope 3 target. Scope 3 emissions 
reporting would be exempt from third party verification, protected 
from liabilities, and not required to follow PCAF or GHG 
Protocol accounting standards. 

• Disclose plans for how climate-related targets will be met, including the 
intended use of carbon offsets or removals. However, no requirement 
for companies to disclose offset use outside of climate commitments.

• The SEC’s proposal is based on the Task Force on Climate-related Financial 
Disclosures (TCFD) framework, covering corporate governance, risk 
management, climate strategy, and target setting metrics. 

• The SEC will likely implement its disclosure requirements in the 2H22, although 
it will likely be subject to some legal challenge.

Affected companies should respond to the public consultation before 13 June.

Trove analysis

• The proposed requirements do not appear overly onerous on companies that are 
already taking proactive steps on their climate commitments / disclosures. Generally, 
companies have welcomed similar disclosure requirements in other countries.

• If implemented, this will force large US listed companies to take climate change more 
seriously. It may not change the strategies of some companies in the short-term, as 
the proposals simply refer to disclosures, but for many it will force climate decisions 
into the board room. Companies will be benchmarked and in turn these may well 
alter long term strategic decisions.

• The SEC’s proposal should also improve the availability of Scope 1 and 2 emissions 
making it easier for investors / institutions to understand these risks. That said, until 
Scope 3 emissions are disclosed, a big piece of the puzzle will be missing as these 
represent over 80% of emissions in most sectors.

• Wider reporting under regulatory oversight will improve the quality and consistency 
of emissions reporting. Trove Research highlighted widespread problems in GHG 
emissions reporting in our review of over 900 companies in January this year. In 
particular, firms should be explicit about the methodologies for reporting Scope 2 
emissions, and the boundaries and assumptions used to report Scope 3 emissions. 

• The proposal to require companies to report of how offsets are used towards 
commitments, will help expose the underlying risks faced by companies as they 
embark on their net zero pledges. It will also likely invite greater scrutiny from 
investors and environmental organisations on the integrity and permanence of the 
offsets themselves. This will be a wholly positive move for the voluntary carbon 
market, which has been plagued by criticisms of poor-quality offsets.

https://www.sec.gov/rules/proposed/2022/33-11042.pdf
https://carbonaccountingfinancials.com/files/downloads/PCAF-Global-GHG-Standard.pdf
https://ghgprotocol.org/standards/scope-3-standard
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Global Standard on Corporate Climate Lobbying responded to investors’ calls for 
responsible lobbying practices that are aligned with the Paris Agreement. Seven investor 
networks and three asset owners signed this statement of intent. 

• The risks of greenwashing by companies in their transition plans creates uncertainty for 
investors on when and how to escalate engagement. The Climate Policy Initiative 
released guidance to define credible transition plans and outline what action investors 
should take where transition plans appear inadequate. 

• The Sustainable Markets Initiative provided similar guidance for the banking sector, 
including a proposal that banks disclose exposure to fossil fuel exploration, which has 
been a major debate since COP26.

• ShareAction also outlined how asset managers should vote on climate-related 
shareholder proposals to improve accountability. More generally, asset managers and 
asset owners should expect increased scrutiny at future AGMs.

• The IPCC1 adaptation report indicated that financial institutions should (better) plan for 
climate risks. Banks have previously been advised to begin climate stress tests, but the 
interaction between climate risks makes modelling increasingly complex. Investors should 
follow UNEP Finance Initiative’s guidance to integrate these models in financial decisions.

4A. Investors

Investor pressure for climate action: analysis

Several updates this month demonstrate investors’ clearer expectations on corporate voting behaviour, transition plans, and d isclosure practices, along with new 
pressure from investor networks and asset owners for companies to improve their lobbying practice on climate issues.

Trove analysis:Key updates this month published by:

Larger increase in consensus this month

1 Intergovernmental Panel on Climate Change
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Mar-22 Comment
A movement milestone: global fossil fuel 
divestment surpasses $40 trillion

Companies; 
Investors

Praises momentum in fossil fuel divestment but highlights 
lobbying from fossil fuel companies pushing for ‘anti-
divestment’ legislation, especially at the state level in the US.

Low

01-Mar-22 Press Release
Citigroup: Amazon Oil Exposure Report. Top 
Financier of State-Run Oil Companies in the 
Amazon

Companies; 
Investors

Highlights Citigroup’s continued financing of oil expansion in 
the Amazon with negative impacts on protected forests and 
indigenous communities. No American banks have joined the 
six European banks that have committed to end this.

Low

03-Mar-22 Press Release
What conclusions should financial 
institutions take from the latest IPCC report?

Investors

Summarises IPCC's conclusions for financial institutions: 
compounding effects of climate change will increase 
complexity of risk modeling. Financial risk assessments need 
to take into account interactions between risks. 

Medium

03-Mar-22 Comment
NZBA responds to recent research on fossil 
fuels, coal

Companies; 
Investors

Responds to criticism of NZBA members' continued financing 
of fossil fuel expansion, stressing the importance of effective 
target setting and client engagement over divestment. Annual
progress report (due 3Q22) will address members’ targets.

Low

09-Mar-22 Press Release
Why investors should back the 2022 climate 
change resolution at Credit Suisse

Investors

11 institutional investors request that Credit Suisse disclose 
its strategy to reduce exposure to fossil fuel assets and align 
with the Paris Agreement. Urges the bank’s investors to 
publicly support the resolution vote at its AGM.

Low

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.

https://www.stand.earth/blog/divestment-40-trillion
https://www.stand.earth/latest/forest-conservation/amazon-forest-protection/citigroup-%E2%80%9Cclimate-forward%E2%80%9D-reputation-remains
https://www.unepfi.org/news/themes/climate-change/what-conclusions-should-financial-institutions-take-from-the-latest-ipcc-report/
https://www.unepfi.org/news/industries/banking/nzba-responds-to-recent-research-on-fossil-fuels-coal/
https://api.shareaction.org/resources/reports/ShareAction_Credit-Suisse-Briefing_2022.pdf
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

10-Mar-22 Report
Global Sector Strategies: Investor actions to 
align the aviation sector with the IEA's 1.5°C 
decarbonisation pathway

Companies; 
Investors

Recommends airlines align with 1.5°C scenario by scaling up 
sustainable aviation fuels and new technologies while 
managing demand and driving behavioural change. Investors 
should call for aviation industry to reach net zero by 2050 
without using offsets.

Low

14-Mar-22 Press Release
Shareholders Escalate Campaign Pressing 
Companies to ‘Walk Their Talk’ on Climate 
Lobbying

Companies; 
Investors

Launches ‘Global Standard on Corporate Climate Lobbying’ 
alongside PRI, IIGCC, and other investors to ensure climate 
lobbying aligns with Paris Agreement goals. A record number 
of investors request that companies disclose climate lobbying.

High

14-Mar-22 Report
What Makes a Transition Plan Credible? 
Considerations for Financial Institutions

Investors

Suggests financial institutions should set time-bound interim 
targets on their paths to net zero by 2050. Also assets targets
should be transparent, verifiable, regularly revised upwards in 
ambition, and supported by credible implementation plans.

Medium

15-Mar-22 Press Release

Climate Action 100+ flags key proposals in 
North America, calling for more ambitious 
corporate climate action ahead of the 2022 
Proxy Season

Companies; 
Investors

Flags inadequately addressed climate-related shareholder 
proposals in order to direct engagement and increase
company ambition. Focuses on the proposals of Berkshire 
Hathaway, Imperial Oil, and Valero Energy and covers
disclosure, fossil fuel investment, and short-term targets.

Low

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.

https://www.climateaction100.org/wp-content/uploads/2022/03/CA100_Aviation_Sector_Strategy_Final_March2022.pdf
https://www.ceres.org/news-center/press-releases/shareholders-escalate-campaign-pressing-companies-walk-their-talk
https://www.climatepolicyinitiative.org/wp-content/uploads/2022/03/Credible-Transition-Plans.pdf
https://www.ceres.org/news-center/press-releases/climate-action-100-flags-key-proposals-north-america-calling-more
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

17-Mar-22 Report 2022 Voting Expectations of Asset Managers
Companies; 
Investors

Proposes ESG voting standard for asset managers, to vote in 
support of ESG-related shareholder proposals by default and 
set expectations for investees with clear consequences. Asset 
managers should offer asset owners options on voting 
services, and communicate transparently.

Medium

24-Mar-22 Report
Investor Expectations for Banking: Transition 
to Net Zero Emissions

Companies; 
Investors

Expects banks to set strategies for reducing exposure to 
climate risks, going beyond TCFD recommendations on 
disclosing exposure to carbon intensive industries. Disclosures 
should cover financial implications, Scope 3 portfolio targets, 
and align with a green investment taxonomy.

Low

30-Mar-22 Press Release

Climate Action 100+ Net Zero Company 
Benchmark shows an increase in company 
net zero commitments, but much more 
urgent action is needed to align with 1.5°C

Companies; 
Investors

Updates company benchmark methodology to align with IEA’s 
Net Zero by 2050 scenario. Indicates lack of progress towards 
net zero commitments, particularly for disclosure of interim 
emission targets and lack of coverage of scope 3 emissions.

Medium

31-Mar-22 Press Release
Financing a Net Zero Economy: Banks must 
grapple with asset-level data

Companies; 
Investors

Advises banks to quantify asset-level climate risk exposure to 
understand physical risks. Adapting to risks may decrease 
projected losses and increase banks’ climate resilience.

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.

https://api.shareaction.org/resources/reports/Voting-expectations-2022.pdf
https://a.storyblok.com/f/109506/x/6ead79ec98/smi-investor-expectations-for-banking-transition-to-net-zero-paper.pdf
https://www.ceres.org/news-center/press-releases/climate-action-100-net-zero-company-benchmark-shows-increase-company-net
https://www.ceres.org/news-center/blog/financing-net-zero-economy-banks-must-grapple-asset-level-data
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• There has been genuine momentum in corporate climate standards and climate 
disclosure requirements, through the Science Based Targets Initiative (SBTi), CDP and, 
most recently, the SEC’s proposed disclosure rules. In response, the GHG Protocol will 
now assess the need for further guidance on Scope 1, 2 and 3 accounting standards.

• GHG Protocol standards are often used by companies to report data to CDP or set SBTi 
targets. Enhancements to GHG Protocol standards will have knock-on effects for the 
impact of major disclosure and target-setting initiatives (both regulatory and voluntary).

• The CDP commended a 29% increase in Asian Pacific companies disclosing environmental 
data, including emissions and climate action plans, in compared to 2020. There has been 
significant progress since 2016, from under 700 companies to over 4,000: this is a positive 
sign for other initiatives looking to improve their impact in the region, like the SBTi.

• Ambition to align with Taskforce on Climate-Related Financial Disclosures (TCFD) 
recommendations has been a key contributor to increased disclosures amongst 
corporates. Disclosure increases transparency and builds confidence amongst 
stakeholders, including investors. Competitive gains can be made through benchmarking 
progress against others in the industry or gaining a first-mover advantage.

4Bi. Companies – Commitments & targets

Corporate claims and commitments: analysis

A quieter month on corporate claims and commitments, with updates that show the mutually reinforcing roles of target-setting standards, disclosure requirements 
and carbon accounting. Effective interaction between the three can help increase corporate ambition for climate action.

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

Summary
Trove 

Priority

15-Mar-22 Report
Estimating the Impact of Corporate Science-
based Emissions Targets on India’s 
Nationally Determined Contribution Goals

All

Science-based targets (SBTs) of 22 India-based companies 
could reduce India's 2030 emissions by 0.5-0.6%, contributing 
towards NDC targets. Achieving SBTs would accelerate 
decarbonisation in these firms.

Low

22-Mar-22 Report EV100 Progress and Insights Report 2022 All

Reducing GHG emissions and air pollution are the top 
priorities for EV100 members. However, barriers to the 
transition to electric vehicles (capital cost, lack of national 
charging coverage) are limiting widescale implementation.

Low

25-Mar-22 Report
Rising to the challenge: How companies in 
Asia Pacific are preparing for the net-zero 
economy

Companies

Celebrates 29% increase in the disclosure of emissions and 
targets from companies in Asia Pacific region in 2021. 
However, this is tempered by only 8% of respondents having
2050 net zero targets. Goals must be ambitious, and aligned 
with the Paris Agreement or the SBTi net zero Standard.

Medium

31-Mar-22 Press Release
GHG Protocol to assess the need for 
additional guidance building on existing 
corporate standards

Companies

With increased momentum in both corporate carbon 
accounting and climate disclosure regulations, GHG Protocol 
is to determine if there is a need for additional guidance on
Scope 1, 2 and 3 reporting standards.

Low

Corporate claims and commitments: updates
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.

https://www.wri.org/research/corporate-science-based-emissions-targets-india-ndc-goals
https://www.theclimategroup.org/sites/default/files/2022-03/EV100%20Progress%20and%20Insights%20Report%202022_0.pdf
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/179/original/How_companies_in_Asia_Pacific_are_preparing_for_the_net-zero_economy_EN.pdf
https://ghgprotocol.org/blog/ghg-protocol-assess-need-additional-guidance-building-existing-corporate-standards
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Science Based Target initiative (SBTi) relayed its timeline for the steel industry’s 
sector-specific guidance. Steel has its sector-specific challenges and opportunities but 
could serve as an example to other carbon-intensive sectors. For steel, the SBTi will follow 
a similar approach to other sectors further along in its process, like finance and cement. 

• Energy Transition Commission analysis restated the scale of carbon removals needed to 
complement deep decarbonisation to limit global warming to 1.5°C. It recommends an 
‘all of the above’ approach; without overreliance on any one type of removal. In the near 
term, forests may be the major investment focus, with early-stage support for new 
technologies, then transitioning to tech-based removals as costs come down.

• The Sustainable Markets Initiative advocated for targeted support to increase financing 
for companies and industries at different stages of their net zero transition, where they 
have credible decarbonisation plans in place. Such ‘transition finance’ is still a relatively 
underdeveloped aspect of net zero finance landscape.

• Analysing 2021 energy data, the International Energy Agency (IEA) draw attention to 
rising coal use and rebounding emissions levels. With no clear global ‘green’ economic 
recovery post-Covid-19, the IEA’s recommendations from 2020 have been overlooked.

4Bii. Companies – Mitigation pathways & targets

Mitigation pathways & targets: analysis

Updates for the steel sector and financial support for companies along the transition to net zero are useful, but analysis of the scale of carbon removals is a 
reminder of the ongoing debates on the role of removals in net zero pathways.

No overall change in consensus the last month
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Mar-22 Comment
Scaling up steel industry climate actions 
through science-based targets

Companies

SBTi will develop a steel-specific decarbonisation pathway, 
based on challenges and opportunities in the industry. 'Road-
testing’ of it will begin by end of 2022, and SBTi's guidance 
and target-setting tool will be launched in 2Q23.

Low

08-Mar-22 Report
Global Energy Review: CO2 Emissions in 
2021 Global emissions rebound sharply to 
highest ever level

All

Global CO2 emissions reached a new peak in 2021, with an 
increase of over 2 billion tCO2 driven by increased use of coal. 
This highlights the lack of ‘green’ economic recovery policies 
after Covid-19 yet having any material impact.

Low

09-Mar-22 Report
Mind the Gap: How Carbon Dioxide 
Removals must complement deep 
decarbonisation to keep 1.5° alive

All

Limiting global warming to 1.5°C will require 70-220 Gt of 
carbon removals, alongside rapid decarbonisation. Many 
removal methods will be needed, with sufficient financial and 
government support, and public/private collaboration on 
emissions trading schemes.

Medium

17-Mar-22 Press Release
Normative launches carbon calculator with 
support from Google.org to help SMEs cut 
emissions

Companies; 
Investors

New carbon calculator quantifies direct emissions of SMEs, to 
help them reduce their emissions and provide insight into 
value chain emissions of larger companies and financial 
institutions. Funding and technical support from Google.org, 
partnership delivered by Normative and SME Climate Hub.

Low

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.

https://sciencebasedtargets.org/blog/scaling-up-steel-industry-climate-actions-through-science-based-targets
https://iea.blob.core.windows.net/assets/c3086240-732b-4f6a-89d7-db01be018f5e/GlobalEnergyReviewCO2Emissionsin2021.pdf
https://www.energy-transitions.org/new-report-mind-the-gap-cdr/
https://smeclimatehub.org/normative-launches-carbon-calculator-sme-climate-hub/
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

23-Mar-22 Report
Accelerating Viable Transition Finance 
Structures

All

Makes the case for financing of companies at different stages 
of their net zero transitions. Stakeholder groups should 
prioritise different areas of transition finance, i.e. multilateral 
development banks can facilitate transition finance by 
reducing risks, asset managers can develop credible products, 
policymakers can create supportive regulatory environments.

Medium

28-Mar-22 Press Release
Climate Champions launch 2022 Work 
Programme

All

Marrakech Partnership for Global Climate Action outlines its 
2022 priorities: (1) grow global conversation on climate 
resilience, (2) finance near-term net zero implementation; (3) 
translate commitments into action; and (4) build credibility in 
non-state actors' climate action.

Low

31-Mar-22 Report
Managing Transition Risk in Real Estate: 
Aligning to the Paris Climate Accord

Companies; 
Investors

Tools for real estate asset owners to evaluate emission 
reductions required for net zero. Cautions that regulatory 
expectations will create transition risks for the real estate 
sector, which are best managed by proactive management.

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.

https://a.storyblok.com/f/109506/x/8efb5af8aa/smi_recommendations_for_transtition_finance_report_final-paper.pdf
https://climatechampions.unfccc.int/climate-champions-launch-2022-work-programme/
https://www.unepfi.org/publications/managing-transition-risk-in-real-estate/
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• Ceres launched guidance for investors to evaluate companies’ use of carbon credits. Key 
recommendations include disclosure of:

• Short, medium and long-term targets and transition plans;

• How removal credits will be used at net zero target year;

• How many credits will be bought to ‘offset’ emissions or engage in beyond value 
chain mitigation;

• Where credits will be sourced from; and

• How credits used protect social and environmental safeguards/integrity,

• These recommendations can help companies prepare for engagement with their investors 
and banks, as well as providing guidance to those financial institutions. Companies will 
need to show how their use of credits fits into an ambitious climate strategy, as well as 
ensuring they can demonstrate that credits are of high quality and integrity.

• The eligibility under CORSIA1 of TREES credits certified by Architecture for REDD+ 
Transactions (ART) has been expanded. Removals credits and credits from high forest 
cover countries under AR-TREES are now CORSIA compliant. This is another step forward 
for ART and the role of jurisdictional REDD+ credits.

4Biii. Companies – use of carbon credits

Corporate use of carbon credits: analysis

Guidance from Ceres intended for investors clarifies the expectations on companies in their use of carbon credits. This, along with some other smaller updates, has 
led there to be a slight increase in our consensus rating in this area in March.

Slight increase in the last month

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

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

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Mar-22 Report Evaluating the Use of Carbon Credits
Companies; 
Investors

Provides guidance to investors on key disclosures they should 
request from corporates to evaluate their use of carbon 
credits. Key requirements are: 1.5°C-aligned emission 
reduction targets; volume and source of credits used for 
offsetting; evidence of social and environmental safeguards.

Medium

20-Mar-22 Press Release
ICAO Eligibility Expanded for ART-Issued 
TREES Credits for Use in CORSIA

All

Eligibility increased for ART-issued TREES credits for 
compliance under CORSIA. First ICAO approval of a 
jurisdictional REDD+ programme to supply credits from 
removals and high forest cover countries for airlines to 
comply with CORSIA scheme. 

Medium

23-Mar-22 Press Release
Verra Issues First Plastic Waste Reduction 
Credits

All

Project in Thailand is the first to issue waste collection and 
waste reduction credits, for companies seeking to address 
plastic waste outside their value chain and to reduce social 
and environmental risks surrounding plastic collection 
through project safeguards. 

Low

https://www.ceres.org/resources/reports/evaluating-use-carbon-credits
https://www.artredd.org/wp-content/uploads/2022/03/ICAO-Eligibility-Expanded-for-ART-Issued-TREES-Credits-for-Use-in-CORSIA.pdf
https://verra.org/verra-issues-first-plastic-waste-reduction-credits/
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The International Sustainability Standards Board (ISSB) published a draft IFRS financial 
reporting standard for climate-related risk disclosure. The ISSB draft builds upon TCFD
recommendations to set more stringent requirements for disclosure of Scope 3 emissions 
and the use of offsets towards emission targets.

• Numerous organisations endorsed the ISSB draft, signifying consensus that it can improve 
availability of material information for investors. It appears likely that the finalised 
standard will be integrated into financial reporting regulations in different countries.

• The Securities and Exchange Commission (SEC) published its proposal for climate 
disclosures for large US companies, a major milestone. Its proposal included similar 
requirements to ISSB on Scope 3 emissions and the use of offsets (see slide 9). 

• As pressure increases on corporates to disclose Scope 3 emissions data, the development 
of tools for supply chains (e.g., SME Climate Hub’s Business Carbon Calculator) and 
accounting methodologies (e.g., GHG Protocol Land Sector Guidance) become 
increasingly important, and could help to improve availability of (Scope 3) emissions data.

• The beta publication from the Task Force on Nature-related Financial Disclosures (TNFD)
suggests that the future TNFD framework could meet demands to address double 
materiality. Its framework is expected to require companies and financial institutions to 
disclose both the impacts of their operations on nature, and vice-versa.

Alignment between the SEC, the ISSB and TCFD on disclosures around Scope 3 emissions and the use of offsets indicates an emerging consensus that these issues 
are material to investor decision-making. Current gaps in data availability in these areas need to be tackled with new tools / methodologies for emission accounting.

Accounting & reporting: analysis

Consensus increased in the last month

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

Summary
Trove 

Priority

02-Mar-22 White Paper
Exposure Draft: IFRS S2 Climate-related 
Disclosures

Companies; 
Investors

Published draft recommendations for reporting exposures to 
climate-related risks and opportunities for public comment, 
based on SASB and TCFD frameworks. 

High

03-Mar-22 Comment
PRI statement: European Commission 
proposal on Corporate Sustainability Due 
Diligence

Companies; 
Investors

Welcomes the proposal for EU Corporate Sustainability Due 
Diligence Directive. Recommends coherency with Sustainable 
Finance Disclosures Regulation and expanding the scope to 
cover all EU-based businesses regardless of sector and size.

Low

03-Mar-22 Report
'Are companies being transparent in their 
transition?' 2021 Climate Transition Plan 
Disclosure

Companies; 
Investors

Identifies gaps in transition plan disclosures: less than 1% of 
companies reported on all 24 of its indicators. Organisations 
in Japan and the UK lead in disclosure rates. The biggest gaps 
are disclosures of targets, climate risks and opportunities. 

High

15-Mar-22 Press Release
Unique data platform brings transparency to 
global maritime trade; supports efforts to 
decarbonize the sector

Companies; 
Investors

Global Shipping Watch’ data platform developed by SEI and 
partners for the maritime sector. Aims to increase corporate 
reporting on scope 3 emissions, benchmark the performance 
of supply-chain actors by setting credible baselines, and 
identify reduction opportunities.

Low

15-Mar-22
Consultation 
(Open)

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

Companies; 
Investors

Invites market participants to feed back on TNFD’s 
methodology for incorporating nature-related risks into 
financial disclosure over an 18-month consultation process, 
starting with its first beta version of the framework.

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 change, novelty, profile of organisation 
and urgency. Priority is assigned relative to the guidance area in question.

Task Force on Nature-related 
Financial Disclosures

https://www.ifrs.org/content/dam/ifrs/project/climate-related-disclosures/issb-exposure-draft-2022-2-climate-related-disclosures.pdf
https://www.unpri.org/policy/pri-statement-european-commission-proposal-on-corporate-sustainability-due-diligence/9596.article
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/127/original/2021_Climate_transition_plan_disclosure_FINAL.pdf
https://www.sei.org/about-sei/press-room/unique-data-platform-brings-transparency-to-global-maritime-trade-supports-efforts-to-decarbonize-the-sector/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

15-Mar-22 Report
The TNFD Nature-related Risk & Opportunity 
Management and Disclosure Framework

Companies; 
Investors

First beta version of TNFD framework provides fundamental 
definitions for understanding nature, disclosure 
recommendations, and guidance for assessing nature-related 
risks and opportunities. After several rounds of feedback, the 
full version is expected in September 2023.

High

20-Mar-22 Report
Testing a nature-related risk framework in 
the consumer staples sector

Companies; 
Investors

Results from sector pilot to improve impact of TNFD 
framework. Main conclusions are it should be rolled out in 
stages for gradual alignment by companies, with detailed 
guidance to standardise disclosures. 

Medium

21-Mar-22 White Paper
The Enhancement and Standardization of 
Climate-Related Disclosures for Investors

Companies; 
Investors

Proposes US-listed companies disclose climate-related 
information, including Scope 1 and 2 emissions by 2024 and 
Scope 3 in 2025 (where material). See our thematic spotlight 
on slide 9.

High

22-Mar-22 Comment
Statement of Mary Schapiro on the SEC’s 
Proposed Rules to Enhance and Standardize 
Climate-Related Disclosures for Investors

Companies; 
Investors

Former SEC Chairperson endorses proposal to better align 
disclosures with TCFD standards in order to increase
transparency on the impacts of climate change on companies.

Low

23-Mar-22 Comment
PCAF Blog: U.S. Securities and Exchange 
Commission (SEC) Issues Proposed Rule on 
Climate-Related Financial Disclosures

Investors

Notes consistency between global regulatory trends and SEC’s 
proposal, which will likely require financial institutions to 
report financed emissions under scope 3 emissions. 
Recommends financial institutions prepare for requirements 
to be phased in from December 2022.

Low

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

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.

Task Force on Nature-related 
Financial Disclosures

Partnership for Carbon 
Accounting Financials

https://tnfd.global/wp-content/uploads/2022/03/220321-TNFD-framework-beta-v0.1-FINAL.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2022/03/Learnings-from-soy-supply-chains.pdf
https://www.sec.gov/rules/proposed/2022/33-11042.pdf
https://www.fsb-tcfd.org/press/statement-of-mary-schapiro-on-the-secs-proposed-rules-to-enhance-and-standardize-climate-related-disclosures-for-investors/
https://carbonaccountingfinancials.com/newsitem/pcaf-blog-u-s-securities-and-exchange-commission-sec-issues-proposed-rule-on-climate-related-financial-disclosures
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

24-Mar-22 Comment
WBCSD North America statement on the 
SEC's climate disclosure proposal

Companies; 
Investors

Supports the SEC’s proposed requirement for companies to 
disclose their direct emissions (as well as scope 3), aligned 
with TCFD recommendations. Points to broad support from 
WBCSD members and wider public on mandatory disclosure 
of climate-related risks.

Low

25-Mar-22 Press Release
3 vital things to know about the SEC’s new 
proposed climate disclosure rule – and 
where CDP fits in

Companies; 
Investors

Companies already using CDP’s TCFD-informed questionnaire 
for climate disclosures will be well prepared for the proposed 
SEC disclosure requirements. 

Low

30-Mar-22 Press Release
Update on Land Sector and Removals 
Guidance

Companies

Developing formal guidance to increase transparency in 
reporting on GHG emissions and removals from land use. 
Guidance could inform companies' use of removals in their 
mitigation strategies and serve as an input for the SBTi.

Medium

31-Mar-22 Comment
CDP responds to publication of ISSB 
exposure draft on climate-related financial 
disclosures

Companies; 
Investors

Welcomes development of global baseline standard for 
climate-related financial disclosures, to improve 
transparency, accountability, and comparability across 
jurisdictions. Encourages disclosures that incorporate broader 
environmental issues like water, forests, and biodiversity. 

Low

31-Mar-22 Comment
Ceres Welcomes Release of Global Climate 
and Sustainability Disclosure Standards for 
Public Comment

Companies; 
Investors

Recognises ISSB’s alignment with SEC’s proposed disclosure 
requirements as a step towards harmonisation between
sustainability disclosure standards. If jurisdictions mandate 
the ISSB standard, this would complement existing, globally-
recognised IFRS Accounting Standards.

Low

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

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.

World Business Council for 
Sustainable Development

https://www.wbcsd.org/Overview/About-us/Our-offices/North-America/News/WBCSD-North-America-statement-on-the-SEC-s-climate-disclosure-proposal
https://www.cdp.net/en/articles/climate/3-vital-things-to-know-about-the-secs-new-proposed-climate-disclosure-rule-and-where-cdp-fits-in
https://ghgprotocol.org/blog/update-land-sector-and-removals-guidance
https://www.cdp.net/en/articles/governments/cdp-responds-to-publication-of-issb-exposure-draft-on-climate-related-financial-disclosures
https://www.ceres.org/news-center/press-releases/ceres-welcomes-release-global-climate-and-sustainability-disclosure
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Carbon Credit Quality Initiative (CCQI) launched an updated version of its 
methodology to cover the text of Article 6 agreed at COP26. The main development 
related to the issue of double counting / double claiming.

• The CCQI has defined double claiming1 as a type of double counting. For now, the 
avoidance of double claiming with an NDC will only be a quality criterion for Article 6-
authorised credits that need a corresponding adjustment. 

• This reflects: 1) existence of diverging views on how/when voluntary use of credits counts 
as double claiming, and 2) that many countries will be unable to implement 
corresponding adjustments in the next few years.

• Carbon Market Watch (CMW) highlighted the moratorium from Papua New Guinea on 
the development of new, proposed voluntary REDD+ projects in the country. This would 
seem to be a significant barrier to any new REDD+ projects in Papua New Guinea. 

• Papua New Guinea promotes the REDD.plus crediting platform (previously covered in the 
context of the Article 6 negotiations in Glasgow). Its legitimacy has been questioned. The 
moratorium and efforts to generate revenue from REDD.plus credits could be connected.

• Gold Standard announced approval of two more removal methodologies, the first 
projects of which could be in the registry later in 2022. This includes the first tech-based 
removals eligible for Gold Standard certification: a significant development.

4Ci. Supply side - Carbon credit quality

Carbon credit quality: analysis

The update to the Carbon Credit Quality Initiative’s methodology could represent a pragmatic way forward on the contentious issue of corresponding adjustment 
use in the voluntary market, however, some stakeholders will still not agree. Two new removal methodologies for Gold Standard certification (one tech-based) is 
likely to be a positive development for defining quality for removals.

Moderate increase in consensus in the last month

Carbon Credit 
Quality Initiative

1 Double claiming is discussed in further detail in the ‘Strategic guide to setting corporate climate targets and the use of 
carbon credits’, available on the Trove Intelligence portal.
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

08-Mar-22 Comment Innovating in Carbon Removals
Investors; 
Supply Side

Two more carbon removal methodologies now meet Gold 
Standard's best practice principles, one nature-based and one 
tech-based. The first projects to be certified using these 
methodologies are expected later in 2022.

Medium

08-Mar-22 Comment

Carbon Market Watch response to 
consultation: “Draft Consensus Statement 
on High Quality Tropical Forest Carbon 
Credits”

All

Confirms CMW's opposition to the use of forestry credits for
offsetting/neutralisation claims. Argues that such credits 
should be used in corporate beyond-value-chain mitigation 
strategies only through 'contribution' claims.

Low

10-Mar-22 Press Release Wildlife Works gets ICROA Accredited All

After an independent audit, Wildlife Works wasconfirmed as
an ICROA Accredited Organisation. Argues compliance with 
ICROA's Code of Best Practice demonstrates the quality and 
integrity of credit providers.

Low

11-Mar-22 Comment

Comments on proposed Verified Carbon 
Standard (VCS) project for reducing 
emissions from deforestation and forest 
degradations in Papua New Guinea

Supply Side

Response to a REDD+ project proposal, highlighting that
Papua New Guinea's recent moratorium on any new and 
proposed voluntary REDD+ projects is a key risk and raises 
major questions over whether this project is still valid.

Medium

Carbon Credit Quality 
Initiative

21-Mar-22 Report
Methodology for assessing the quality of 
carbon credits - Version 2.0

All

Updates its v1 methodology to reflect text of Article 6 of the 
Paris Agreement in relation to double counting/claiming. 
Permits two different approaches for Article 6 authorised
credits (with corresponding adjustments) and for credits not 
authorised by Article 6.

High

Carbon credit quality: updates
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.

https://www.goldstandard.org/blog-item/innovating-carbon-removals
https://carbonmarketwatch.org/publications/response-to-consultation-draft-consensus-statement-hqtfcc/
https://www.icroa.org/post/wildlife-works-is-icroa-accredited
https://carbonmarketwatch.org/publications/comments-on-proposed-verified-carbon-standard-vcs-project-for-reducing-emissions-from-deforestation-and-forest-degradations-in-papua-new-guinea/
https://carboncreditquality.org/download/MethodologyForAssessingTheQualityOfCarbonCredits-v2.0.pdf
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Integrity Council for the Voluntary Carbon Market (ICVCM)*, launched by the 
Taskforce for Scaling the Voluntary Carbon Market, outlined its timeline for the 
development of the Core Carbon Principles (CCPs) and their Assessment Framework

• Along with other measures to harmonise the VCM’s infrastructure, the CCPs will be key to 
recognising high quality, high integrity credits across the fragmented landscape of the 
VCM. It is important to see that they will be launched in 3Q this year. 

• The Voluntary Carbon Markets Integrity Initiative has also confirmed that it will be 
releasing draft guidelines for business in June.

• The report on SDG impacts and safeguards authored by the Oko-Institut suggests that 
crediting standards should reflect both positive and negative SDG impacts in their 
methods, as well as the interactions between them. Similarly, it states that social 
safeguards could be strengthened, and standards should ensure that consultation with 
local stakeholders should be timed so that it can actually influence project design.

• Gold Standard scores well across these categories, but the findings suggest that Verra’s
VCS standard are best used with its complementary SD VISta or CCB standards. Even here, 
Verra’s standards do not score as well on stakeholder participation or social safeguards.

• Such areas may go beyond the remit of the ICVCM’s CCPs, but provide an indication of 
how VCM governance more broadly can be raised to higher levels of integrity.

4Cii. Supply side - Governance & infrastructure

Governance & infrastructure: analysis

The announcement of a roadmap for the ICVCM’s Core Carbon Principles is positive news for the potential for significant steps forward in VCM governance in 2022, 
as is the news of forthcoming guidance for businesses from the VCMI.

Slight increase in consensus in the last month

* We would like to offer our sincerest condolences for the sudden passing of 
ICVCM’s co-chair, Hugh Sealy, shortly before this document was published.
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

07-Mar-22 Report
Ensuring safeguards and assessing 
sustainable development impacts in the 
voluntary carbon market

All

Recommends improvements to environmental and social safeguards 
and sustainable development assessments for projects, including 
continuous monitoring of impacts, strengthening certain social 
safeguards, and better assessing interactions between goals.

Medium

09-Mar-22 Comment
Blockchain for better: Untangling 
tokenisation and carbon markets

All

Argues tokenisation of credits could increase access to carbon markets 
and improve transaction records, and digital monitoring could improve 
governance. Attributes of credits must be transparent and secondary 
markets must be compliant with issuing standards.

Low

16-Mar-22 Press Release
Integrity Council Announces Timetable for 
New Voluntary Carbon Market Standards

All
Core Carbon Principles (CCPs) and Assessment Framework (AF) to be 
launched in 3Q22, after public consultation in May. AF will cover how to 
assess crediting programmes & methodologies against the CCPs.

High

24-Mar-22 Press Release
Rachel Kyte: Voluntary carbon credit 
markets need to be Paris-aligned, or they 
have no credible future.

All
VCMI co-chair views voluntary markets as the pathway to regulated 
markets, increasing the importance of their integrity. VCMI will produce 
a beta version of its guidelines for businesses in June.

Low

29-Mar-22 Comment
Carney, Antonioli Agree That Carbon 
Credits are Vital for Getting the World to 
Net Zero

All

Two leaders agree that carbon credits can channel finance towards 
climate action, especially where technologies are not yet cost effective, 
to complement reductions by countries & companies. Development of 
core carbon principles can overcome a fragmented market.

Low

30-Mar-22 Comment
Carbon Market Watch recommendations 
on carbon market infrastructure for Article 
6 of the Paris Agreement

All

Highlights improvements for registries & project databases to benefit 
Article 6 crediting infrastructure - including: tracking retirements, price 
transparency, making registries more accessible to non-experts, 
improving readability of project documents to facilitate scrutiny.

Low

Governance & infrastructure: updates
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.

https://www.oeko.de/en/publications/p-details/ensuring-safeguards-and-assessing-sustainable-development-impacts-in-the-voluntary-carbon-market
https://www.goldstandard.org/blog-item/comment-blockchain-better-untangling-tokenisation-and-carbon-markets
https://icvcm.org/integrity-council-announces-timetable-for-new-voluntary-carbon-market-standards/
https://vcmintegrity.org/rachel-kyte-voluntary-carbon-credit-markets-need-to-be-paris-aligned-or-they-have-no-credible-future/
https://verra.org/carney-antonioli-agree-that-carbon-credits-are-vital-for-getting-the-world-to-net-zero/
https://carbonmarketwatch.org/publications/carbon-market-watch-recommendations-on-carbon-market-infrastructure-for-article-6-of-the-paris-agreement/
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Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• Carbon Market Watch led a joint NGO statement on reform of the EU’s Emissions Trading 
Scheme (ETS) and the implementation of the Carbon Border Adjustment Mechanism 
(CBAM). In order to make the CBAM effective, its implementation must be linked to 
reform of the ETS, especially regarding the free allocations of permits.

• Argues both policies are contributors towards the EU’s ambitious, high-level climate 
goals, and so one should not undermine the other. The EU ETS was hampered by 
generous policies in its early phases to get laggard businesses and countries ‘on side’, but 
the opportunity exists now to make it more stringent. 

• On the EU ETS, the International Emissions Trading Association (IETA) supported the 
market regulator’s assessment that market was functioning well, but pledged to engage 
with the European Commission to contribute to the improvements identified.

• The Oko-Institut updated its guidance to countries on accounting for their Nationally 
Determined Contributions under the Paris Agreement. The changes reflect the decisions 
agreed in Glasgow on country-to-country cooperation and market mechanisms.

• While Article 6 / corresponding adjustments implementation is not 100% defined, this 
guidance suggests that many countries may struggle with the requirements for Article 6 
accounting in the short- to medium- term.

4D. Public policy

Government action: analysis

There were no major announcements in the last month that have changed overall consensus. Several publications focused on how the EU ETS can still be further 
improved, even if it is already functioning relatively well today, especially on transparency and alignment with other EU policy such as carbon border taxes.

No change in consensus in the last month
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Government action: updates (I/II)
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.

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Mar-22 Comment
IPCC Report Highlights Urgency of Global 
Forest Protection

All

Claims that the latest IPCC report shows that forests are key 
to climate resilience and mitigation. Notes that forests in the  
northern hemisphere are carbon dense, despite global focus 
on tropical forests. Glasgow declaration on forests must lead 
to increased country-level accountability.

Low

10-Mar-22 Press Release
Carbon Border Adjustment Mechanism 
(CBAM) must be linked to reform EU carbon 
market

All

Joint NGO statement argues for EU to link ETS reform to 
CBAM implementation to maintain ambition of policies to 
reach at least 55% emission reductions. Ending free ETS
allocations is key to the integrity of CBAM internationally.

Medium

17-Mar-22 Press Release
How are Countries Counting on Carbon 
Removal to Meet Climate Goals?

All

Analyses long-term strategies submitted to UNFCCC and 
recommends that countries improve transparency of: (1) 
share of target met through carbon removal; (2) carbon 
removal technologies to be be used; (3) policy and financing.

Low

Natural Resources Defense Council

https://www.nrdc.org/experts/jennifer-skene/new-ipcc-report-highlights-need-global-forest-protection
https://carbonmarketwatch.org/publications/carbon-border-adjustment-mechanism-cbam-must-be-linked-to-reform-eu-carbon-market-joint-ngo-statement/
https://www.wri.org/insights/carbon-removal-countries-climate-goals
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

21-Mar-22 Report
Fossil Fuel Financing: why and how 
policymakers should combat oil & gas 
expansion financed by UK banks

All

Calls for UK to respond to energy crisis precipitated by 
Russia’s invasion of Ukraine by supporting sustainable 
finance, not expanding oil and gas. To accelerate 
decarbonisation, disclosure needs to be supported by 
Government-issued guidance on best practice.

Low

28-Mar-22 Comment
IETA welcomes EU markets supervisor 
report on EU ETS

All

Supports conclusions of EU markets agency report on ETS: 
that is, it is functioning well and price changes reflect market 
fundamental markets. IETA states it is prepared to engage 
with European Commission and others on implementing the 
report's recommendations on transparency and monitoring.

Medium

31-Mar-22 Report
Accounting for Nationally Determined 
Contributions - Second edition

All

Guidance updated to reflect decisions from COPs 24 and 26 
on how countries should account for their NDC with 
transparency (Katowice mitigation decision) and how to 
account for international cooperation or carbon market 
mechanisms (Glasgow/Article 6).

Medium

Government action: updates (II/II)
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.

https://api.shareaction.org/resources/reports/Fossil-Fuel-Financing_Policy-Briefing.pdf
https://www.ieta.org/page-18192/12685061
https://www.oeko.de/en/publications/p-details/accounting-for-nationally-determined-contributions
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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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