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

Weekly / monthly 
reports

Research notes

PowerPoint 
charts

Excel downloads

Access to analysts
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Trove Intelligence is the data and analytics platform of Trove Research

Corporate climate commitments & 
carbon credit demand

• Database of thousands of corporate climate 
commitments: SBTs, Net Zero, Carbon/Climate 
Neutral

• Historic and 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  landscape

• 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 
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Introduction & methodology

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

Questions remain around how to define what carbon/climate neutral or net zero really 
mean, when and how carbon credits should be used and how companies should report 
their intentions and actions to their stakeholders. Meanwhile, the answers to questions 
such as ‘How should a company measure supply-chain emissions?’ are often unclear or 
misinterpreted. And without clear and shared criteria, there are conflicting opinions 
about what constitutes a ‘high quality’ carbon credit.

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.  The Taskforce on Scaling Voluntary Carbon Markets (TSVCM), 
Voluntary Carbon Market Integrity Initiative (VCMI) and the Science Based Targets 
Initiative (SBTi) are amongst the most high profile, but many other organisations and 
initiatives are actively trying to influence climate action in the private sector. In total, we 
monitor the activities of over 100 initiatives and organisations. The Appendix to this 
report provides an up-to-date mapping of these initiatives as they relate to corporate 
climate commitments.

These initiatives target 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. Commitments & targets – these initiatives split into groups focusing on corporate 
claims, target setting, the use of carbon credits and accounting and reporting issues.

C. Carbon credit supply – areas of interest frequently focus on ensuring or increasing 
the quality of carbon credits, ensuring strong market governance and infrastructure.

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

1. Introduction & methodology

Investors Commitments & 
targets Carbon credit supply

Mitigation 
pathways & 

targets

Use of carbon 
credits

Accounting & 
reporting

Public policy

Government 
action

Carbon credit 
quality

Investor 
pressure for 

climate 
action

Guidance areas for corporate climate commitments

Claims & 
commitments

A B C D

Infrastructure & 
governance
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Monthly guidance summary

Action points
• Review Trove’s policy brief on the 

implications of COP26 for corporate climate 
commitments and voluntary carbon 
markets, and the ‘Blow-by-Blow’ account for 
greater detail into what took place in 
Glasgow, and what the consequences might 
be.

• Respond to consultation on net zero 
benchmarking methodology from Climate 
Action 100+ before the end of December to 
have your say on the future of company 
assessment for investors.

• Financial institutions and other interested 
parties should prepare for the development 
and engagement process for the SBTi’s net 
zero standard for financial institutions, 
which will take place in 2022.

• Understand the prototype standards for 
climate reporting released by the 
International Sustainability Standards 
Board, but continue to follow the relevant 
voluntary standard (such as TCFD, SASB, 
Integrated Reporting Framework) for now, 
as any future ISSB approach will build on the 
existing frameworks, especially where the 
organisation is a collaborator. 

The updates from November reflect the flurry of activity that took place during COP26 in Glasgow, as well as the reactions of
organisations to the outcome of the negotiations in Glasgow. The conclusion of negotiations on the Article 6 rulebook were 
the major talking point of negotiations amongst companies and investors.

2. Guidance summary

Key developments in November 2021

• The negotiations of the ‘rulebook’ for the Paris Agreement was agreed at COP26 with the conclusion of the negotiations 
on Article 6 (which covers, amongst others, country-to-country transfers and market mechanisms).

• Other major announcements in Glasgow include the Global Methane Pledge, the Breakthrough Agenda, the First 
Mover’s Coalition and a new pledge for cooperation between the US and China.

• The Glasgow Financial Alliance for Net Zero (GFANZ) announced that £130 trn has been committed towards climate 
mitigation. GFANZ estimated that this figure signifies that sufficient funding has already been pledged to meet the funding 
requirements of a net zero transition.

• The SBTi ran a short consultation on the foundations paper for its net zero standard for financial institutions. The bulk of 
the development process will take place in 2022.

• The International Energy Agency updated its analysis of current emissions and temperature trajectories to include 
pledges made at COP26. The IEA found that after COP26, a trajectory towards 1.8°C of temperature rises by the end of 
the century would be possible. This is still short of 1.5°C but represents another significant closing of that emissions gap.

• The IFRS held the official launch of the International Sustainability Standards Board at COP26. The ISSB will develop a 
global baseline increase collaboration and consistency between standards globally, to contribute to high quality 
disclosures on climate change and sustainability issues.

https://www.climateaction100.org/news/climate-action-100-opens-public-feedback-survey-for-net-zero-company-benchmark/
https://www.ifrs.org/content/dam/ifrs/groups/trwg/trwg-climate-related-disclosures-prototype.pdf
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Monthly guidance summary: consensus tracker 2. Guidance summary

A. Investor pressure for climate 
action

i. Corporate claims 
& commitments

ii. Mitigation 
pathways

iii. Corporate use of 
carbon credits

iv. Accounting & 
reporting

D. Public policy - government 
action

ii. Governance & 
infrastructure

This chart summarises the degree of consensus on the key topics affecting corporate climate commitments.  Consensus amongst 
influential organisations helps to clarify what companies need to do when setting targets, making claims and using carbon credits. Previous month Current month

The general trend towards greater alignment in the financial sector continued at COP26, with 
many announcements that demonstrated the sector’s commitment to net zero. The most visible 
was the GFANZ announcement of $130 trn committed to mitigation.

After the major announcement of the SBTi’s Global Net Zero Standard in October, updates this 
month were more focused on demonstrating the scale of private sector net zero commitments 
to support greater ambition in the intergovernmental negotiations at COP26.

This month saw a lot of activity relating to launching new initiatives to boost action and 
demonstrate that mitigation pathways are achievable, all in the context of COP26. So, while 
there were many updates, there is little change in the consensus rating.

With the launch of the ISSB and new reporting tools for smaller businesses, the landscape for 
climate-related accounting and reporting looks both more consolidated and more inclusive in 
November, which we have rated as being a significant step forward for consensus.

The conclusion of Article 6 negotiations is a major step forward in our understanding of how the 
Paris Agreement’s process will interact with efforts to ensure high quality and high integrity, but 
there are still many details to iron out.

With organisations involved in VCM governance issuing broadly positive responses to the 
outcome of COP26, we assessed that there has been a small increase in consensus this month, 
although there are outstanding questions on how Article 6 and the VCM will interact.

The outcome of COP26 was generally quite positive, but more needs to be done, and quickly. 
National ambition has improved, countries have agreed to update NDCs next year and the 
Article 6 rules were agreed, but some stakeholders believe the outcome did not go far enough.

B. 
Commitments 
& targets

C. Carbon 
credit 
supply

There were few updates again this month in this area, given the focus on national-level actions 
and the conclusion of Article 6 negotiations at COP26. There is likely to be more movement in 
this area in the future as companies try to understand how they fit into this new landscape.

Weaker StrongerTrove Consensus Rating

i. Carbon credit 
quality
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Guidance updates summary (page 1 of 4)
2. Guidance summary

Trove analysis
• With COP26 falling during November, the 

main area of focus for guidance updates was 
Government Action. Many organisations 
shared their commentaries on the 
negotiations as they unfolded, as well as 
summarising their position on the outcomes 
of COP26 after the conference concluded.

• We have included the most important 
updates in this monthly report, particularly 
those where new initiatives were launched 
or organisations provide important insight 
on the outcomes of COP26.

• Many organisations released updates merely 
summarising or restating the results of 
COP26, and these updates have not been 
included. Trove’s summaries of the events 
and outcomes of COP26 can be found on 
the Trove Intelligence portal.

• Given the focus on understanding how to 
align different sectors to a 1.5°C pathway 
during COP26, there were a greater number 
of updates in the Mitigation pathways and 
targets guidance area this month too.

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

Investors Companies Supply-Side Public Policy

Organisation
Investor 

pressure for 
climate action

Corporate 
claims & 

commitments

Mitigation 
pathways & 

targets

Corporate use 
of carbon 

credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Science Based Targets 
Initiative ✓ ✓ - - - - - -

Climate Action Network - - - - - - - ✓

Climate Analytics - - - - - - - ✓
Glasgow Financial 
Alliance for Net Zero ✓ - ✓ - - - - ✓

IEA - - ✓ - - - - -

NewClimate Institute - - - - - - - ✓
Partnership for Carbon 
Accounting Financials - - - - ✓ - - -

Race to Zero ✓ ✓ ✓ - - - - ✓

StandEarth - - ✓ - - - - ✓
Sustainable Markets 
Initiative ✓ ✓ - - - - - -

The Climate Group - - - - - - - ✓
World Business Council 
for Sustainable 
Development

- ✓ ✓ - - - - -

World Resources 
Institute - ✓ - - - - - ✓

Architecture for REDD+ 
Transactions - - - ✓ - - ✓ -

British Chambers of 
Commerce - - ✓ - - - - -

BSI - ✓ - - ✓ - - -

Carbon Market Watch - - - - - - - ✓

CDP - - ✓ - ✓ - - -
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Guidance updates summary (page 2 of 4)
2. Guidance summary

Trove analysis
• The government action guidance area were 

predominant amongst these organisations 
too.

• Ceres and Climate Action 100+ were both 
highly active during and in the aftermath of 
COP26.

• The Construction Leadership Council 
continues to be one of the most active 
industry-specific organisations on net zero 
and decarbonisation guidance.

• Two important reactions to COP26 to review 
are those of Gold Standard and the IIGCC.

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

Investors Companies Supply-Side Public Policy

Organisation
Investor 

pressure for 
climate action

Corporate 
claims & 

commitments

Mitigation 
pathways & 

targets

Corporate use 
of carbon 

credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Ceres ✓ ✓ - - - - - -

ClientEarth - - - - - - - ✓

Climate Action 100+ ✓ ✓ - - - - - -

Climate Disclosure 
Standards Board - - - - ✓ - - -

Climate Focus - - - - - - - ✓

Climate Policy Initiative - - ✓ - ✓ - - -

Construction Leadership 
Council - - ✓ - ✓ - - -

Energy Transitions 
Commission - - - - - - - ✓

Environmental Defense 
Fund - - - - - - - ✓

EV100 - - ✓ - - - - -

Exponential Roadmap 
Initiative - - ✓ - - - - -

Forestry Stewardship 
Council - - - - - - - ✓

Gold Standard - - - - - ✓ - -

Greenpeace 
International - - - - - - - ✓

Health Care Without 
Harm - - - - - - - ✓

Industrial Deep 
Decarbonization 
Initiative

- - ✓ - - - - -

IIGCC - - - - - - - ✓
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Guidance updates summary (page 3 of 4)
2. Guidance summary

Trove analysis
• As they were part of several new initiatives 

launched at COP26, the SME Climate Hub 
were very active in November.

• The IEA produced several pieces of 
important rapid-response analysis relating 
to the new pledges and initiatives launched 
at COP26.

• The announcement that the next IPCC AR6 
report from Working Group III on mitigation 
has entered the final steps of the process 
has passed relatively unnoticed given 
COP26. It will be released early next year.

• Plan Vivo released its annual report, 
marking strong growth last year for the 
standard that perhaps has the most 
significant focus on community benefits.

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

Investors Companies Supply-Side Public Policy

Organisation
Investor 

pressure for 
climate action

Corporate 
claims & 

commitments

Mitigation 
pathways & 

targets

Corporate use 
of carbon 

credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Intergovernmental 
Panel on Climate Change - - - - - - - ✓

International Emissions 
Trading Association - - - - - - ✓ -

International Energy 
Agency - - ✓ - - - - ✓

Mission Possible 
Partnership - - ✓ - - - - -

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

Negative Emissions 
Platform - - - ✓ - - - -

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

Net Zero Asset 
Managers Initiative - - ✓ - - - - -

Oxfam - - - - - - - ✓
Paris Aligned Investment 
Initiative ✓ - - - - - - -

Plan Vivo - - - - - ✓ - -

ShareAction ✓ ✓ - - - - - -

SME Climate Hub - ✓ ✓ - ✓ - - -

Stockholm Environment 
Institute - - - - - - - ✓



30/12/2021 © Trove Research Limited 2021 10

Guidance updates summary (page 4 of 4)
2. Guidance summary

Trove analysis
• As the UNEP Finance Initiative united the 

commentary and activities of the various 
UN-backed finance sector alliances, there 
were more updates from these groups than 
would appear here.

• In general, the finance sector and investor-
linked organisations were highly active 
during the month.

• Finance was an important theme of COP26 
from the UK government’s priorities.

• Here we can also see the number of 
organisational responses to the outcomes of 
COP26.

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

Investors Companies Supply-Side Public Policy

Organisation
Investor 

pressure for 
climate action

Corporate 
claims & 

commitments

Mitigation 
pathways & 

targets

Corporate use 
of carbon 

credits

Accounting & 
reporting

Carbon credit 
quality

Governance & 
infrastructure

Government 
action

Task Force on Nature-
related Financial 
Disclosures

- - - - - - - ✓

The B Team - - - - - - - ✓

The Investor Agenda - - - - - - - ✓

The Nature Conservancy - - - - - - - ✓

Transition Pathway 
Initiative - ✓ - - - - - -

UN Global Compact - - - - - - - ✓

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

UNEP Finance Initiative ✓ - - - - - - -

Voluntary Carbon 
Markets Integrity 
Initiative 

- - - - - - ✓ -

We Mean Business 
Coalition - ✓ - - - - - ✓

World Economic Forum - ✓ ✓ - - - - -



30/12/2021 © Trove Research Limited 2021 11

Key dates

Key dates

• Open consultation from Climate Action 
100+ on its benchmarking methodology: 31 
December

• Twelfth Session of the IRENA Assembly, 
Abu Dhabi/Hybrid: 13-16 January 2022

• Masdar Abu Dhabi Sustainability Week, 
UAE: 17 - 19 January 2022

• IPCC Working Group II report for 6th 
Assessment Report: 21 February 2022

• Investor Group on Climate Change Summit, 
Sydney: 28 February and 1 March 2022

• Middle East and North Africa Climate Week 
2021, UAE: 28 February - 3 March 2022

• UNEP@50, Nairobi: 3-4 March 2022

• The Investor Agenda: Private equity, net-
zero target setting & climate actions plans, 
webinar:  23 March 2022

• IPCC Working Group III report for the 7th 
Assessment Report: 28 March 2022

• 2nd part of COP15 of the Convention on 
Biological Diversity (CBD), Kunming, China:
25 April to 8 May 2022

• Stockholm+50 : 2-3 June 2022

2. Guidance summary

COP26 in Glasgow at the start of November is the major event in the climate diary and so many organisations are in a 
holding pattern with regards to their post-COP activities for the moment. More events will be scheduled after COP 
concludes.

Jan Feb Mar Apr May

TSVCM’s new governance body 
was expected to prepare final 
outputs by November 2021.

Dec June

2021 2022

SBTI will release their Final Net-Zero 
for Financial Institutions Foundation 
Paper in Q1 2022

https://www.climateaction100.org/news/climate-action-100-opens-public-feedback-survey-for-net-zero-company-benchmark/
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Weaker StrongerTrove Consensus Rating

Investor pressure for climate action: analysis

Trove analysis
• As predicted by the number of updates in this area ahead of COP26, finance 

was a major theme of week 1 at COP26. The GFANZ announcement was a 
major set piece of finance day at COP26 and could build confidence across the 
sector in the viability of net zero-aligned portfolios.

• The criticism from Reclaim Finance of the Net Zero Asset Owner Alliance is a 
reminder of the difficulties relating to the implementation of net zero pledges. 
Making the right pledge is on the first step, and there will be other criticisms 
now of the ‘how’ for these pledges. Particularly on scope 3 emissions, 
organisations and investors will have develop their approaches as a priority.

• Fossil fuel investment, even where aligned with a long-term decarbonisation as 
plan, as NZAOA argue, will still receive criticism from many stakeholders. 
Investors will have to make sure that they can communicate their positions 
clearly, or move towards fossil fuel divestment.

• The Natural Capital Investment Alliance’s announcement was one of many at 
COP26 that show the scale of the growth in interest in net zero aligned finance. 
Many financial sector observers will want to ensure that the pace of adoption is 
quick enough to support net zero transitions. Similar announcements include 
the Banking for Impact on Climate in Agriculture, and the Financial Sector 
Commitment Letter on Eliminating Commodity-driven Deforestation.

• The SBTi’s foundation paper indicates the start of the consultation process on 
financial institution net zero targets that will be a key aim for 2022.

3A.  Investor Pressure

Key developments

• The Glasgow Financial Alliance for Net Zero (GFANZ) announced that £130 trn
has been committed towards climate mitigation. GFANZ estimated that this 
figure signifies that sufficient funding has already been pledged to meet the 
funding requirements of a net zero transition.

• 10 new investors joined the Paris Aligned Asset Owners group under the Paris 
Aligned Investment Initiative, bringing the membership to 50.

• The Net Zero Asset Owner Alliance responded to criticism from the NGO 
Reclaim Finance over its approach to fossil fuel finance. The NGO was critical of 
NZAOA’s recommendations on fossil-fuel phase out and its handling of scope 3 
targets.

• The Natural Capital Investment Alliance, run by the Sustainable Markets 
Initiative, announced 12 new members. This could lead to the development of 
$10 bn in natural capital-aligned investment products.

• Climate Action 100+ opened a consultation on the future of its net zero 
benchmarking methods. The results will only influence the March 2023 
assessments, not those to be released in March 2022.

• The SBTi ran a short consultation on the foundations paper for its net zero 
standard for financial institutions. The bulk of the development process will take 
place in 2022.

The general trend towards greater alignment in the financial sector continued at COP26, 
with many announcements that demonstrated the sector’s commitment to net zero. The 
most visible was the GFANZ announcement of $130 trn committed to mitigation.
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Investor pressure for climate action: updates (page 1 of 2)
3A.  Investors

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Paris Aligned Investment 
Initiative 01-11-21 Press Release

10 new investors join the Paris 
Aligned Asset Owners group, bringing 
total signatories to 50 with USD 2.8 
trillion total assets

All 

Paris Aligned Asset Owners boosts 
representation out of Europe as it reaches 50 
members. Signatories commit to reaching net 
zero portfolio emissions by 2050 or sooner

Low

Race to Zero 02-11-21 Press Release Leading financial institutions commit 
to actively tackle deforestation All

30 major investors pledge to eliminate 
agricultural commodity-driven deforestation 
from their investment portfolios by 2025 through 
engagement with companies

Low

Net-Zero Asset Owner 
Alliance 02-11-21 Comment Net-Zero Asset Owner Alliance 

responds to Reclaim Finance report All

Alliance responds to NGO criticism of its 
approach to fossil fuel investment with emphasis 
on its reliance on science-based pathways and 
the value of engagement to ensure equitable 
outcomes

Low

Sustainable Markets 
Initiative 02-11-21 Press Release

The Sustainable Markets Initiative’s 
Natural Capital Investment Alliance 
announces 12 new members and 
plans to mobilise more than USD 10 
billion of private capital

All 

12 large investors members, including Federated 
Hermes and Fidelity International, joined the 
SMI's Natural Capital Investment Alliance to 
develop $10bn in natural capital-aligned 
investment products

Low

UNEP Finance Initiative 03-11-21 Press Release
Net-Zero Banking Alliance reaches 
milestone with over 90 banks 
committed

All

Net-Zero Banking Alliance reaches 92 banks 
representing 43% of global banking assets 
committed to net zero, with significant potential 
influence the transition of whole sectors

Medium

Glasgow Financial Alliance 
for Net Zero 03-11-21 Press Release

Amount of finance committed to 
achieving 1.5°C now at scale needed 
to deliver the transition

All 

£130tn commited to climate mitigation by the 
Glasgow Financial Alliance for Net Zero is at the 
required scale to properly fund the action 
needed for global transition to net zero

High

UNEP Finance Initiative 08-11-21 Press Release

Leading banking institutions with 
total assets of USD $10.1 Trillion join 
forces at COP26 to support the 
decarbonization of the agriculture 
and land use sector

Investors

Banking for Impact on Climate in Agriculture 
(B4ICA) initiative to support pre-competitive 
collaboration between banks to support the 
decarbonisation of agriculture

Low

https://www.parisalignedinvestment.org/10-new-investors-join-the-paris-aligned-asset-owners-group-bringing-total-signatories-to-50-with-usd-2-8-trillion-total-assets/
https://racetozero.unfccc.int/leading-financial-institutions-commit-to-actively-tackle-deforestation/
https://www.unepfi.org/news/industries/investment/net-zero-asset-owner-alliance-responds-to-reclaim-finances-cop26-report/
https://www.sustainable-markets.org/news/the-sustainable-markets-initiative-s-natural-capital-investment-alliance-announces-12-new-members-and-plans-to-mobilise-more-than-usd-10-billion-of-private-capital
https://www.unepfi.org/news/industries/banking/net-zero-banking-alliance-reaches-milestone-with-90-banks-committed/
https://www.gfanzero.com/press/amount-of-finance-committed-to-achieving-1-5c-now-at-scale-needed-to-deliver-the-transition/
https://www.unepfi.org/news/themes/ecosystems/banking-for-impact-on-climate-in-agriculture-initiative/
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Investor pressure for climate action: updates (page 2 of 2)
3A.  Investors

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Science Based Targets 
Initiative 08-11-21 Press Release

Six Private Equity Firms representing 
€133 bn AUM combat climate 
change with ambitious science based 
targets

Companies; 
Investors

Step foward for SBTi finance sector engagement 
as 6 private equity firms have 1.5°C science-
based targets validated and others committ to 
having targets approved within 2 years

High

Ceres 10-11-21 Press Release In new reports, banks are coalescing 
around a blueprint for climate action

Following the publication of important reports on 
banks’ climate commitments, Ceres recognises a 
growing consensus regarding the action needed 
from the banking industry to limit GHG emissions 
to levels consistent with Paris Agreement.

Low

Climate Action 100+ 10-11-21 Consultation 
(Open)

Climate Action 100+ opens public 
feedback survey for Net-Zero 
Company Benchmark

Companies; 
Investors

CA100+ calls for feedback on methods for March 
2022 focus company assessments, to improve 
2023 assessments 

Medium

Science Based Targets 
Initiative 10-11-21 Consultation 

(Closed)

New Foundations of Net-Zero for 
Financial Institutions Draft for Public 
Consultation

Investors
Public consultation on foundation paper marks 
the beginning of the SBTi net-zero finance 
standard development process

Medium

ShareAction 15-11-21 Press Release How investors can give credibility to 
their COP26 finance pledges All

ShareAction praise financial institutions pledges 
to net zero but call for alignment between 
pledges and action for companies and initiatives, 
especially on funding of fossil fuels by those 
committed to net zero

High

UN Principles for 
Responsible Investment 24-11-21 Press Release Bridging the gaps in sustainable 

corporate-investor communication All

From its partnership with WBCSD, PRI highlights 
key challenges for sustainability communication 
between companies and investors for regulators 
and reporting standards to tackle

Medium

https://sciencebasedtargets.org/news/six-private-equity-firms-representing-133-bn-aum-combat-climate-change-with-ambitious-science-based-targets
https://www.ceres.org/news-center/blog/new-reports-banks-are-coalescing-around-blueprint-climate-action
https://www.climateaction100.org/news/climate-action-100-opens-public-feedback-survey-for-net-zero-company-benchmark/
https://sciencebasedtargets.org/news/net-zero-financial-institutions-draft-for-public-consultation
https://shareaction.org/news/how-investors-can-give-credibility-to-their-cop26-finance-pledges-in-2022
https://www.unpri.org/pri-blog/bridging-the-gaps-in-sustainable-corporate-investor-communication/9044.article
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Weaker StrongerTrove Consensus Rating

Corporate claims and commitments: analysis

Trove analysis
• The SBTi’s summary of 1000 commitments already aligned with 1.5.°C shows 

that the near-term science-based targets that most companies have had 
validated would already be compatible with the SBTi’s Global Net Zero 
Standard.

• There will be further work from the SBTi to better define the guidance on 
‘beyond value chain’ mitigation. This relates to offsetting current emissions 
while on the path to achieving science-based targets and net zero. There was no 
movement on this issue this month, but it remains an important one to watch.

• The SME Climate Hub’s Supplier Engagement Guide will be an important tool, 
as smaller companies struggle with the resources to set net zero targets and 
understand how to reach them. The arrival of the SBTi Global Net Zero Standard 
and its inclusion of steep scope 3 emissions by 2050 at the latest makes supply 
chain engagement vital for corporates looking to achieve net zero.

• The Transition Pathways Initiative study, however, demonstrates the scale of 
the risk to achieving net zero posed by those organisations that are lagging 
behind. The energy sector as a whole needs a significant increase in the 
commitment towards a transition away from fossil fuels.

• The criticism of ShareAction demonstrates the primary risk that corporate 
commitments pose towards investors: investors cannot achieve their net zero 
commitments if companies do not. This will be one of the main reasons for 
pressure on company commitments.

3B. Commitments & targets

Key developments

• The Science Based Targets Initiative followed up on the launched of the Global 
Net Zero Standard by demonstrating the scale of science-based commitments 
made to-date that are aligned with a 1.5°C pathway (1,045 companies, 75% of 
submissions to SBTi). The SBTi also responded to the developments of COP26 to 
state how the initiative’s work will support these outcomes.

• The Climate Pledge announced that it now has 200 members. The initiative 
requires organisations to commit reaching net zero by 2040.

• The SME Climate Hub (and partners) announced the launch of the Supplier 
Engagement Guide. One part of the tools will be to assist SMEs in setting net 
zero commitments.

• The Transition Pathways Initiative released its latest analysis of the 
decarbonisation pathways of the energy sector. It found that only 1 in 10 major 
energy companies have emissions reduction pathways aligned with a 1.5°C 
scenario.

• The Net Zero Assest Managers Alliance was criticised by ShareAction for the 
share of its members’ portfolios composed of companies that have committed 
to net zero. ShareAction claimed that this showed the bar for entry was too low 
and so the Alliance was not doing enough to support corporate net zero 
commitments and decarbonise investment portfolios.

After the major announcement of the SBTi’s Global Net Zero Standard in October, 
updates this month were more focused on demonstrating the scale of private sector net 
zero commitments to support greater ambition in the intergovernmental negotiations at 
COP26.
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Corporate claims and commitments: updates (page 1 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

We Mean Business 
Coalition 01-11-21 Comment

Milestone in Climate Action: The 
Climate Pledge is Now 200 
Signatories Strong

All
Initiative backed by Amazon and Christiana 
Figueres' Global Optimism now has over 200 
signatories committed to net zero by 2040

Low

ShareAction 02-11-21 Press Release Paltry progress by NZAM suggests 
bar for membership too low All

ShareAction criticise the progress of Net-Zero 
Asset Managers Alliance based on the proportion 
of members' assets that are targetting net zero 
by 2050, and calls on the Alliance to strengthen 
ambition and minimum entry requirements

Medium

World Resources Institute 02-11-21 Comment 3 Ways to Ensure Corporate Net-zero 
Targets Are Credible Companies

WRI recommends companies set near-term and 
long-term science-based targets, and invest in 
additional compensation of emissions beyond 
the value chain to make net zero targets credible

Low

SME Climate Hub 03-11-21 Press Release
New collaborative platform to 
engage with suppliers to halve GHG 
emissions before 2030

All 

Launch of Supplier Engagement Guide to help 
companies to drive emissions reductions of 50% 
by 2030 through their supply chains by sharing 
best practice and lessons learned

Low

World Business Council for 
Sustainable Development 03-11-21 White Paper The Business Manifesto for Climate 

Recovery All

Manifesto present 12 actions for policymakers 
and business leaders to prioritise in climate 
action from reducing methane emissions and 
ending coal use, to reducing emissions in many 
sectors, investing in carbon capture and nature, 
and better accounting in the private sector.

Low

Sustainable Markets 
Initiative 04-11-21 Press Release

Decarbonisation of the global 
healthcare system is the priority for 
new task force launched at COP26

All

Health Systems Taskforce to accelerate 
decarbonising health care systems through 
collaboration between medical professionals, 
private sector organisations and academia

Low

https://www.wemeanbusinesscoalition.org/blog/climate-pledge-milestone/
https://shareaction.org/news/paltry-progress-by-nzam-members-suggests-bar-for-membership-remains-too-low
https://www.wri.org/insights/ways-companies-credible-net-zero-targets
https://smeclimatehub.org/new-collaborative-platform-to-engage-with-suppliers-to-halve-ghg-emissions-before-2030/
https://www.wbcsd.org/Programs/Climate-and-Energy/Resources/The-Business-Manifesto-for-Climate-Recovery
https://www.sustainable-markets.org/news/decarbonisation-of-the-global-healthcare-system-is-the-priority-for-new-taskforce-launched-at-cop26
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Corporate claims and commitments: updates (page 2 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Race to Zero 04-11-21 Press Release Race to Zero members eye 750GW of 
renewables by 2030 All

Race to Zero announce that members of the 
campaign in the energy sector have, in total, 
committed to 750GW of renewables capacity by 
2030, but this does not represent new 
commitments announced at COP26

Low

Race to Zero 05-11-21 Press Release
280 sports organisations commit to 
align sport with Paris Agreement 
goals

All 

UNFCCC’s Sports for Climate Action Framework 
(S4CA) announced a compilation of 
commitments relating to the sports industry, 
include net zero by 2040 with 50% reductions by 
2030

Low

World Economic Forum 06-11-21 Press Release
Nature Investment Accelerator 
Invites Corporates to Slash 1Gt 
Emissions Annually

Companies; 
Supply Side

5 large companies launch initiative to build 
investment pool to fund 1Gt of natural climate 
solutions per year by 2025

Medium

Climate Action 100+ 09-11-21 Press Release

Investors and diversified mining 
companies join forces to develop a 
net zero standard for the sector in a 
world first

All

Climate Action 100+ is collaborating with 8 major 
mining companies to develop a net zero standard 
for the sector, which represents 4-7% of global 
emissions

Medium

World Business Council for 
Sustainable Development 09-11-21 Press Release

28 companies pledge to accelerate 
use of decarbonized hydrogen at 
COP26

Companies

H2Zero initiative commits to increase demand 
for and supply-side use of hydrogen, and 
financing and technical support for hydrogen 
technologies

Low

Science Based Targets 
Initiative 10-11-21 Press Release

More than 1,000 companies commit 
to science-based emissions 
reductions in line with 1.5°C climate 
ambition

Companies

1,045 companies in 53 sectors in 60 countries 
have set SBTs that are aligned with 1.5°C 
pathways. 1.5°C targets are now 75% of 
corporate submissions to SBTi

High

https://racetozero.unfccc.int/750gw-of-renewables-by-2030/
https://racetozero.unfccc.int/280-sports-organisations-commit-to-align-sport-with-paris-agreement-goals/
https://www.weforum.org/press/2021/11/nature-investment-accelerator-invites-corporates-to-slash-1gt-emissions-annually
https://www.climateaction100.org/news/investors-and-diversified-mining-companies-join-forces-to-develop-a-net-zero-standard-for-the-sector-in-a-world-first/
https://www.wbcsd.org/Programs/Climate-and-Energy/Energy/New-Energy-Solutions/News/28-companies-pledge-to-accelerate-use-of-decarbonized-hydrogen-at-COP26
https://sciencebasedtargets.org/news/more-than-1000-companies-commit-to-science-based-emissions-reductions-in-line-with-1-5-c-climate-ambition
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Corporate claims and commitments: updates (page 3 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Sustainable Markets 
Initiative 11-11-21 Press Release

HRH The Prince of Wales launches 
the Terra Carta Seal in recognition of 
the commitment of global companies 
to creating a sustainable future.

Companies

45 companies, drawn by SMI Task Force 
members and the Corporate Knights 100, 
awarded Terra Carta seal for credible net zero 
transition plans

Low

BSI 12-11-21 Press Release
LSE becomes first UK organization to 
achieve verification to BSI’s new 
Carbon Neutrality scheme

All

LSE verified by BSI to PAS2060:2014 standard for 
carbon neutrality, which covers measurement, 
reduction and offsetting, and includes supply 
chain emissions

Low

Science Based Targets 
Initiative 19-11-21 Press Release COP26: The road ahead All

SBTi outlines contribution to furthering 
outcomes of COP26 through adoption of 1.5°C 
targets by companies, and ensuring ambition, 
credibility and accountability of net zero targets

Medium

Ceres 22-11-21 Press Release It’s time for maritime transport to get 
on board with climate action Companies

Pressure is building on the shipping industry to 
take action on its high carbon emissions, with 
announcements at COP26 and IMO discussions 
on $100/tonne carbon levy

Medium

Transition Pathway 
Initiative 24-11-21 Report

Management Quality and Carbon 
Performance of Energy Companies: 
November 2021 Update

Companies
34% of energy companies aligned with Below 2°C 
in 2050 scenario, but only 1 in 10 aligned with 
1.5°C

High

https://www.sustainable-markets.org/news/hrh-the-prince-of-wales-launches-the-terra-carta-seal-in-recognition-of-the-commitment-of-global-companies-to-creating-a-sustainable-future-
https://www.bsigroup.com/en-GB/about-bsi/media-centre/press-releases/2021/november/lse-becomes-first-uk-organization-to-achieve-verification-to-bsis-new-carbon-neutrality-scheme/
https://sciencebasedtargets.org/blog/cop26-the-road-ahead
https://www.ceres.org/news-center/blog/its-time-maritime-transport-get-board-climate-action
https://www.transitionpathwayinitiative.org/publications/91.pdf%3Ftype%3DPublication


30/12/2021 © Trove Research Limited 2021 19

Weaker StrongerTrove Consensus Rating

Mitigation pathways and targets: analysis

Trove analysis
• Last month, the general consensus was that current commitments and pledges 

are not enough to keep the world on the pathway for 1.5°C. Analysis from the 
IEA and others this month suggest that new pledges could bring down the gap 
to a 1.5°C pathway and hold temperature rises to 1.8°C. This is obviously an 
increase in ambition, but the year to come ahead of COP27 will have to see the 
ambition of climate targets rachet up again to further close that gap.

• As with last month, aggressive roadmaps for mitigation in different sectors 
show the potential for major transformation. The Construction Leadership 
Council’s new roadmap for concrete production and use complements that of 
the GCCA released last month. Mission Possible Partnership also brought 
together leaders from the ‘hard-to-abate’ sectors to demonstrate the viability of 
ambitious mitigation pathways.

• The new SME Climate Hub/CDP disclosure framework for SMEs could be very 
important for the mitigation pathways of many corporate supply chains. It is 
quite possible that this disclosure will become a requirement for many 
procurement processes to help companies meet their scope 3 emission 
reduction targets.

• The First Mover’s Coalition could be very important for demonstrating the 
market demand for early stage technologies, as half of the technologies 
required to reach net zero are not available at scale or at competitive prices yet. 
A major focus is cost-competitive alternatives to fossil fuels in hard-to-abate 
sectors, where demonstrating the scale of future demand is key to generating 
the funding to reach scale.

3B. Commitments & targets

Key developments

• The First Mover’s Coalition was launched at COP26 to drive demand for and 
adoption of new technologies that will be required to reach net zero by 2050. 
Targets were set across 7 industrial sectors and for carbon removal technologies.

• The International Energy Agency updated its analysis of current emissions and 
temperature trajectories to include pledges made at COP26. The IEA found that,  
after COP26, a trajectory towards 1.8°C of temperature rises by the end of the 
century would be possible. The IEA also found that only 2 of 46 energy 
technologies are on-track with the IEA’s scenario for achieving net zero by 2050.

• Race to Zero and GFANZ published a roadmap that assessed the potential 
contribution of private finance towards net zero-aligned mitigation pathways. It 
suggested that two-thirds of the required financing could come from the private 
sector, if it is targeted at the right technologies and sectors.

• The Construction Leadership Council released a new net zero roadmap for the 
production and use of concrete that would align with net zero by 2050 for the 
construction sector. 80-90% of the emissions of concrete come from cement, 
and thus this is the focus of the decarbonization strategy.

• SME Climate Hub and CDP released a specialised climate disclosure framework 
for small and medium-sized businesses. This will create a way for smaller 
businesses to set climate commitments and report progress towards them. The 
WBCSD also published a toolkit of strategies for companies for supplier 
engagement towards emission reductions.

This month saw a lot of activity relating to launching new initiatives to boost action and 
demonstrate that mitigation pathways are achievable, all in the context of COP26. So 
while there were many updates, there is little change in the consensus rating.
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Mitigation pathways and targets: updates (page 1 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Net Zero Asset Managers 
Initiative 01-11-21 Report Progress Report 2021 Investors

Net Zero Asset Managers initiative announces 
progress update on asset manager interim target 
disclosures amid growth of managed assets 
commited to net zero

Medium

Glasgow Financial Alliance 
for Net Zero 01-11-21 Report

GFANZ: Our progress and plan 
towards a net-zero global economy –
Subsector Alliance Progress & Plans 
(NZAM, NZAOA, and PAII) 

Investors

GFANZ identifies progress and plans for Net-Zero 
Asset Managers Initiative (NZAM), and Net-Zero 
Asset Owners Alliance (NZAOA), and Paris 
Aligned Investment Initiative (PAII).

Low

Glasgow Financial Alliance 
for Net Zero 01-11-21 Report

GFANZ: Our progress and plan 
towards a net-zero global economy –
Subsector Alliance Progress & Plans 
(NZBA, NZIA, NZICI and NZFSPA) 

Investors

GFANZ identifies progress and plans for the Net-
Zero Banking Alliance (NZBA) and the Net-Zero 
Insurance Alliance (NZIA), Net-Zero Investment 
Consultants Initiative (NZICI), and Net-Zero 
Financial Service Providers Alliance (NZFSPA).

Low

StandEarth 02-11-21 Report
New Stand.earth analysis shows 
major fashion brands' supply chain 
emissions on the rise

All Fashion industry sees emissions increase despite 
setting 2030 emissions reductions targets. Low

Race to Zero 03-11-21 Press Release
Private investors could drive over 
two-thirds of the trillions in 
investment needed to reach net zero

All

With GFANZ, Race to Zero publish a roadmap for 
maximising effective private sector investment 
for net zero by targetting the right technologies 
in the right places, along with supportive public 
policies

Medium

Exponential Roadmap 
Initiative 03-11-21 Press Release

New collaborative platform to 
engage with suppliers to halve GHG 
emissions before 2030

1.5°C Supply Chain Leaders partner with 
Exponential Roadmap Initiative to share tools 
and best practice to engage with suppliers on net 
zero pledges and reduce emissions

Medium

World Economic Forum 04-11-21 Press Release First Movers Coalition Launched to 
Drive Demand for Zero Carbon Tech All First Movers Coalition launched to advance zero-

emission technologies Medium

https://www.netzeroassetmanagers.org/net-zero-asset-managers-initiative-signatories-disclose-interim-targets-with-over-a-third-of-assets-managed-in-line-with-net-zero
https://assets.bbhub.io/company/sites/63/2021/11/GFANZ-Progress-Report.pdf
https://assets.bbhub.io/company/sites/63/2021/11/GFANZ-Progress-Report.pdf
https://www.stand.earth/latest/markets-vs-climate/fossil-free-fashion/new-standearth-analysis-shows-major-fashion-brands
https://racetozero.unfccc.int/private-investors-could-drive-over-two-thirds-of-the-trillions-in-investment-needed-to-reach-net-zero/
https://exponentialroadmap.org/wp-content/uploads/2021/11/1.5%C2%B0C-Supplier-Engagement-Guide-1.pdf
https://www.weforum.org/press/2021/11/first-movers-coalition-launched-to-drive-demand-for-zero-carbon-tech-70b0384c82
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Mitigation pathways and targets: updates (page 2 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

British Chambers of 
Commerce 04-11-21 Press Release Business and Governments must 

unite to hit net zero target All

Survey from 1,000 companies shows that 9/10 
UK businesses have not developed any form of 
net zero transition plans. Small businesses were 
even less likely to have engage with key net zero 
issues.

Low

International Energy 
Agency 04-11-21 White Paper

COP26 climate pledges could help 
limit global warming to 1.8 °C, but 
implementing them will be the key

All

IEA updates its analysis of the emissions 
pathways and temperature rise scenarios of 
current NDC pledges. The situation has improved 
but even in the most optimistic scenario, the 
world will still reach 1.8°C of warming.

Medium

International Energy 
Agency 04-11-21 Press Release

Clean energy technologies need a 
major boost to keep net zero by 2050 
within reach

Only 2 out of 46 energy technologies and sectors 
are ‘on track’ with IEA’s Net Zero Emissions by 
2050 Scenario

High

World Business Council for 
Sustainable Development 04-11-21 Report Reaching Net Zero: Incentives for 

supply chain decarbonization Companies

Companies can use these approaches to drive 
emission reductions in their supply chains, from 
shared learning and resources to incentives for 
rewarding progrress to enforcing performance

High

World Business Council for 
Sustainable Development 06-11-21 Report Forest Sector Net Zero Roadmap All

Framework on how to de-carbonise the forestry 
sector to reach net-zero, including description of 
wood products and how they can be used to 
create a circular bioeconomy.

Low

Industrial Deep 
Decarbonization Initiative 08-11-21 Press Release

World’s largest steel and concrete 
buyers make game-changing push for 
greener solutions

Companies

5 countries pledge to purchase low-carbon steel 
and concrete with targets for 2030 and deliver 
carbon disclosure requirements for public 
construction by 2025

Low

Mission Possible 
Partnership 10-11-21 White Paper Making the Impossible Possible: The 

Blueprint for Decarbonizing Industry Companies

Brings together corporate leaders from concrete, 
steel, aluminium, chemicals, aviation, shipping 
and trucking - the hard-to-abate sectors 
responsible for 30% of global emissions - to 
demonstrate the viability of decarbonisation 
pathways

Low

https://www.britishchambers.org.uk/news/2021/11/business-and-governments-must-unite-to-hit-net-zero-target
https://www.iea.org/commentaries/cop26-climate-pledges-could-help-limit-global-warming-to-1-8-c-but-implementing-them-will-be-the-key
https://www.iea.org/news/clean-energy-technologies-need-a-major-boost-to-keep-net-zero-by-2050-within-reach
https://www.wbcsd.org/Programs/Climate-and-Energy/Climate/SOS-1.5/Resources/Reaching-Net-Zero-Incentives-for-supply-chain-decarbonization
https://www.wbcsd.org/Sector-Projects/Forest-Solutions-Group/Resources/Forest-Sector-Net-Zero-Roadmap
https://www.unido.org/news/worlds-largest-steel-and-concrete-buyers-make-game-changing-push-greener-solutions
https://missionpossiblepartnership.org/wp-content/uploads/2021/11/MPP-Whitepaper.pdf
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Mitigation pathways and targets: updates (page 3 of 3)
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

EV100 10-11-21 Press Release
Additional 250,000 vehicles 
committed to going electric as EV100 
marks COP26 Transport Day

All

7 new companies have joined the EV100 
initiative, pledging to convert 250,000 vehicles to 
electric by 2030 as overall membership grows to 
120

Low

StandEarth 10-11-21 Comment COP26: Ship It Zero coalition 
responds to green shipping corridors All

Ship It Zero supports the Clydebank Declaration 
for green shipping corridors and calls on cargo 
owners like Amazon to send clear demand 
signals by commiting to zero emissions shipping

Low

Climate Policy Initiative 16-11-21 Comment 5 Climate Finance Themes that 
Emerged from COP26 All 

CPI summarises the key themes on finance from 
COP26, including the importance of ambitious 
announcements if they are followed with action, 
how to ensure credible targets and real company 
engagement, and delivering transformative 
financing to developing countries

Medium

Construction Leadership 
Council 19-11-21 Report Low Carbon Concrete Routemap Companies Framework for decarbonising production and use 

of concrete to reach net zero by 2050 Medium

International Energy 
Agency 24-11-21 White Paper

Carbon Capture, Utilisation and 
Storage in 2021: Off and Running or 
Another False Start?

All

Carbon capture, utilisation and storage (CCUS) 
technologies saw important developments this 
year, such as 100 new CCUS facilities in 2021 
alone and the global pipeline has quadrupled

Medium

SME Climate Hub 26-11-21 Press Release
SMEs equipped to join race to net-
zero with dedicated climate 
disclosure framework

Companies

CDP and SME Climate Hub launch new climate 
disclosure framework to help SMEs set climate 
commitments, and track and communicate their 
progress towards them

Medium

CDP 30-11-21 Report

New approach to tackling 
deforestation could be the the
answer to reach 2030 deforestation 
goals set for COP26

Companies
CDP report explores benefits for companies of 
Landscape and Jurisdictional approaches (LA/JA) 
to tackle systemic drivers of deforestation

Medium

https://www.theclimategroup.org/our-work/news/additional-250000-vehicles-committed-going-electric-ev100-marks-cop26-transport-day
https://www.stand.earth/latest/protect-arctic/zero-emissions-shipping/cop26-ship-it-zero-coalition-responds-green-shipping
https://www.climatepolicyinitiative.org/5-climate-finance-themes-that-emerged-from-cop26/
https://www.constructionleadershipcouncil.co.uk/wp-content/uploads/2021/11/211019_LCCG_executive_summary_JM10.pdf
https://www.iea.org/commentaries/carbon-capture-utilisation-and-storage-in-2021-off-and-running-or-another-false-start
https://smeclimatehub.org/smes-equipped-to-join-race-to-net-zero-with-dedicated-climate-disclosure-framework/
https://www.cdp.net/en/articles/forests/new-approach-to-tackling-deforestation-could-be-the-the-answer-to-reach-2030-deforestation-goals-set-for-cop26
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Weaker StrongerTrove Consensus Rating

Corporate use of carbon credits: analysis

Trove analysis
• While the potential growth of the TREES standard is largely due to the pledges 

made towards the LEAF Coalition, ART is keen to make sure that ART-TREES is 
seen as being more than ‘just’ the LEAF Coalition. 7 new corporate participants 
have joined the coalition including BlackRock and Walmart.org. ART makes a 
point of noting that their contributions are in addition to internal emissions 
reductions, given the criticism of ‘offsetting’ versus emission reductions that 
occurred during the first week at COP26.

• There are likely to be further partnerships in the pipeline that are similar to the 
LEAF Coalition – partnerships between buyers of TREES credits and jurisdictions 
looking to implement jurisdictional REDD+ based on the TREES standard. The 
greater the scale of these achievements, the greater the attraction of the TREES 
market to states and subnational jurisdictions.

• There are some buyers that have taken up a leadership role in the market for 
carbon removals, such as Stripe, which have chosen to support early stage 
technologies despite the high costs. This is easier to deliver for a tech company 
that has a lower emissions intensity than a major industrial company.

• Prices between $100 and $200 a ton are generally considered to be the tipping 
point for wider adoption of carbon removal technologies.

3B. Commitments & targets

Key developments

• ART released an update of the development of the TREES standard for REDD+ 
credits, based progress of the current state of adoption of the LEAF Coalition of 
TREES credits. ART remain intent on ensuring that it is recognised that ART-
TREES is more than solely the LEAF Coalition.

• ART projects that the market for TREES credits could quickly reach millions of 
tonnes per year, and with LEAF guaranteeing prices of $10/credit, the market for 
TREES credits could reach several billion dollars per year from this alone.

• The Negative Emissions Coalition hosted an event at COP26 with a focus on 
growing the market for negative emissions technologies. As a wide portfolio of 
technologies will be required, early-stage buyers have an important role in 
scaling up multiple options for the market. Focusing on investment into 
technologies, rather than just purchasing credits, was seen by participants as 
being important.

There were few updates again this month in this area, given the focus on national-level 
actions and the conclusion of Article 6 negotiations at COP26. There is likely to be more 
movement in this area in the future as companies try to understand how they fit into this 
new landscape.
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Corporate use of carbon credits: updates
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Architecture for REDD+ 
Transactions 08-11-21 Press Release

LEAF Coalition Announces $1 Billion 
Mobilized, Intent for REDD+ 
Transactions and New Participants

All 
ART report on the LEAF coalition's progress 
towards a market that may reach hundreds of 
millions of tonnes of credits at $10/tonne

Low

Negative Emissions 
Platform 09-11-21 Press Release

COP26 event outlines what it will 
take to scale up negative emissions 
technologies

Companies

Event in Glasgow discussed scaling up new 
carbon removal technologies and developing 
routes to market, such as through early-adopter 
buyers and upfront financing for nascent 
technologies

Medium

https://www.artredd.org/wp-content/uploads/2021/11/LEAF-Coalition-Announcement.pdf
https://www.negative-emissions.org/cop26-negative-emissions-policy-scaling
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Weaker StrongerTrove Consensus Rating

Accounting & reporting: analysis

Trove analysis
• The ISSB’s launch should improve standardisation of disclosure and reporting 

standards, and could support the work of the TCFD. The Task Force was part of 
the consultation ahead of the launch of the ISSB, which should assist in 
increasing alignment between the two initiatives, and across 
disclosure/reporting in general.

• This could also reduce some of the confusion caused by proprietary or not-
publicly available ESG frameworks, which have increased the cost and 
complexity of assessment processes for investors.

• The updated guidance for the TCFD reporting from the CDSB and WMB should 
assist with the challenges that have previously been identified with certain 
areas of the framework. 

• Th CDSB/WMB guidance also demonstrated how TCFD reporting contributes to 
accountability and transparency. For example, Swiss Re’s report were 
particularly singled out for praise on disclosing accountability and clearly 
outlining responsibilities and different levels of oversight within the 
organisation, and Ayala’s integrated report was praised for the visual clarity of 
its presentation of climate risk governance.

• In addition to the consultations that PCAF has just run, the organization will be 
developing new accounting methods for capital markets to follow in 2022. 
Interested investors and organisations should keep an eye for any relevant 
consultations.

3B. Commitments & targets

Key developments

• The IFRS held the official launch of the International Sustainability Standards 
Board at COP26. The ISSB will develop a global baseline to contribute to high 
quality disclosures on climate change and sustainability issues, to overcome the 
fragmentation and frequent lack of transparency in ESG data.

• The Climate Disclosures Standards Board and the We Mean Business coalition 
launched a revision version of their guide to TCFD reporting best practice. The 
handbook analyses positive aspects of disclosures from 17 companies across the 
four core elements of recommended climate-related financial disclosure: 
governance, strategy, risk management, and metrics and targets.

• Two sector-specific reporting updates were launched in November, the first for 
emissions reductions in the built environment from the Construction Leadership 
Council and the second was a labelling system for sustainable infrastructure 
assets called FAST-Infra.

• The Partnership for Carbon Accounting Financials partnered with the Joint 
Impact Model to provide a method for banks in developing countries to produce 
PCAF-aligned reporting. PCAF also ran a short public consultation on three new 
accounting methods for green bonds, sovereign bonds and loans/investments in 
emissions removals.

With the launch of the ISSB and new reporting tools for smaller businesses, the 
landscape for climate-related accounting and reporting looks both more consolidated 
and more inclusive in November, which we have rated as being a fairly significant step 
forward for consensus.
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Accounting & reporting: updates
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority
Construction 
Leadership Council 01-11-21 Report Carbon Reduction Code for the Built 

Environment Companies Code for committing to and reporting on net zero 
progress in the construction sector Medium

Climate Disclosure 
Standards Board 01-11-21 Report TCFD Good Practice Handbook Companies

Climate Disclosure Standards Board (CDSB) and We 
Mean Business Coalition (WMB) publish second edition 
good-practice handbook on TCFD disclosures.

Medium

Partnership for 
Carbon Accounting 
Financials

02-11-21 Press Release
PCAF collaborates with the Joint Impact Model 
to improve financed emissions estimates in 
developing countries

Companies

PCAF and the Joint Impact Model will align their 
methodologies so banks in developing countries can 
use the JIM to report on their financed emissions and 
align with the PCAF Standard.

Low

Climate Policy 
Initiative 02-11-21 Press Release New Label Designed to Identify Sustainable 

Infrastructure Assets Launches at COP26 All

FAST-Infra launched at COP26 as a global labelling 
system for sustainable infrastructure assets. This aims 
to improve transparency, reduce transaction costs, and 
standardise assessments of sustainability

Medium

IFRS 03-11-21 Press Release

IFRS Foundation announces International 
Sustainability Standards Board, consolidation 
with CDSB and VRF, and publication of 
prototype disclosure requirements

All
The ISSB was officially launched at COP26 to merge the 
CDSB and the VRF. It will develop a global baseline for 
sustainability disclosure standards.

High

BSI 04-11-21 Press Release
COP26: ‘Our 2050 World’ pledges to 
accelerate non-state actors in the Race to Zero 
using standards

All
BSI, ISO and Race to Zero launched 'Our 2050 World', 
to use standards to clarify requirements and improve 
progress towards net zero targets for non-state actors

Medium

SME Climate Hub 05-11-21 Press Release The SME Climate Hub launches new suite of 
tools, enables small business climate action All 

SME Climate Hub (and partners) to provide tools for 
SMEs for climate change education, measurement and 
reporting, and setting climate commitments

Medium

Partnership for 
Carbon Accounting 
Financials

10-11-21 Consultation 
(Closed)

PCAF launches a public consultation on three 
new draft methods and a discussion paper on 
capital market instruments

Companies; 
Investors

Public consultation on new accounting methods for 
green bonds, sovereign bonds and loans/investments 
in emissions removals. New accounting methods for 
capital markets to follow in 2022

Medium

CDP 17-11-21 Press Release
Leading international organizations launch 
Platform to address calls for clarity on how to 
improve sustainability impacts

All 

Impact Management Platform has been launched - a 
knowledge-sharing platform for sustainability resources 
to address gaps in implementation and support the 
uptake of ESG impact management approaches

Low

https://www-smartinfrastructure.eng.cam.ac.uk/files/carbonreductioncode_issue_2021-2_novermber_1_2021.pdf
https://www.cdsb.net/sites/default/files/tcfd_good_practice_handbook_v5_pages.pdf
https://carbonaccountingfinancials.com/newsitem/pcaf-collaborates-with-the-joint-impact-model-to-improve-financed-emissions-estimates-in-developing-countries
https://www.climatepolicyinitiative.org/press-release/new-label-designed-to-identify-sustainable-infrastructure-assets-launches-at-cop26/
https://www.ifrs.org/news-and-events/news/2021/11/ifrs-foundation-announces-issb-consolidation-with-cdsb-vrf-publication-of-prototypes/
https://www.bsigroup.com/en-GB/about-bsi/media-centre/press-releases/2021/november/cop26-our-2050-world-pledges-to-accelerate-non-state-actors-in-the-race-to-zero-using-standards/
https://smeclimatehub.org/sme-climate-action-tools/
https://carbonaccountingfinancials.com/newsitem/public-consultation-three-draft-methods-capital-market-instruments
https://www.cdp.net/en/articles/governments/leading-international-organisations-launch-platform-to-address-calls-for-clarity-on-how-to-improve-sustainability-impacts
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Weaker StrongerTrove Consensus Rating

Carbon credit quality: analysis

Trove analysis
• Gold Standard’s analysis of the Article 6.2 text is in line with Trove’s 

perspective; the ‘other purposes’ for which corresponding adjustments can be 
authorised is thought to include the voluntary carbon market.

• Therefore, countries can choose to apply corresponding adjustments to the 
voluntary market through both Article 6.2 country-to-country collaborations 
and the Article 6.4 mechanism for crediting. It remains unclear how many 
countries will choose to adjust up their own targets under the Paris Agreement 
(their NDCs) for international transactions in the voluntary carbon market.

• Gold Standard had previously committed to apply corresponding adjustments 
to all transactions, months ahead of COP 26, as per this comment. However, 
since the conclusion of COP26, it appears to have rowed back this position.

• It will, however, continue to push for greater demand over time from buyers for 
credits with corresponding adjustments. Its position is that this will drive 
greater integrity in the voluntary carbon market. There is, therefore, some 
suggestion that Gold Standard (and stakeholders who pushed for the Article 6 
to include mandatory corresponding adjustments for voluntary carbon credits) 
will continue to push for credits with an adjustment as to be defined as being 
higher quality or higher integrity, or having a safeguard relating to Paris 
alignment.

• Gold Standard will have its labelling system for corresponding adjustments up 
and running in 2022.

3C.  Carbon  credit quality

Key developments

• Gold Standard released its reaction to the conclusion of negotiations on Article 
6 at COP26. It was broadly supportive of the outcome, and highlighted that the 
first letters of authorisation – a commitment to apply a corresponding 
adjustment – granted to projects in the voluntary market.

• BMW and other companies also indicated an intent to source credits with a 
corresponding adjustment. It remains to be seen how many other companies 
would join them, and whether these companies will only source credits with a 
corresponding adjustment or use them for part of their compensation or 
neutralisation of emissions.

• Gold Standard also released details of a collaboration with Landscape Finance 
Lab to further efforts to support emissions reductions at the landscape scale 
across the supply chains of different companies working in the same area. This is 
part of Gold Standard’s efforts to increase its sustainable finance offerings.

• Plan Vivo released its 2020-2021 Annual Report. It highlighted an increase of 1 
million tonnes of planned emissions reductions using the standard, and a 
doubling of Plan Vivo’s annual revenue. Plan Vivo also reviewed details of a 
number partnerships from the past year, including the ACORN initiative with 
Rabobank that seeks to allow access to international carbon markets for 
smalholder farmers.

The conclusion of Article 6 negotiations is a major step forward in our understanding of 
how the Paris Agreement’s process will interact with efforts to ensure high quality and 
high integrity, but there are still many details to iron out.

https://www.goldstandard.org/blog-item/comment-we%E2%80%99re-still-%E2%80%93-let%E2%80%99s-align-voluntary-carbon-market-paris-rather-play-our-own-rules
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Carbon credit quality: updates
3C. Carbon credit supply

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Plan Vivo 11-11-21 Report 2020 - 2021 Annual Report All

Plan Vivo's revenues have increased 53% in the 
past year, while emissions reductions from Plan 
Vivo credits increased by 1m tCO2e. Plan Vivo 
also launched new partnerships, such as with 
Rabobank on smallholder agroforestry

Medium

Gold Standard 23-11-21 Comment Post-COP26 – Reflections on Article 6 
Outcomes

Companies; 
Supply Side

Gold Standard is broadly supportive of the 
outcome of COP26 on Artiicle 6 and clarifies the 
routes for applying corresponding adjustments 
to voluntary credits

High

Gold Standard 23-11-21 Comment

Gold Standard and Landscape 
Finance Lab announce collaboration 
to scale up finance for sustainable 
landscapes

Investors; 
Supply Side

New partnership to scale up impact of Gold 
Standard credits on SDG-related outcomes and 
supply chain decarbonisation at the landscape 
scale

Medium

https://www.planvivo.org/news/2020-2021-annual-report
https://www.goldstandard.org/blog-item/post-cop26-%E2%80%93-reflections-article-6-outcomes
https://www.goldstandard.org/blog-item/gold-standard-and-landscape-finance-lab-announce-collaboration-scale-finance-sustainable
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Weaker StrongerTrove Consensus Rating

Governance & infrastructure: analysis

Trove analysis
• The conclusion of the Article 6 negotiations gives greater clarity on how this will 

influence the governance of voluntary carbon markets, and what infrastructure 
will be required. As it appears that few organisations involved in VCM 
governance have objected to the outcome, this improves the clarity over the 
future role of the VCM.

• As noted last month, VCMI’s roadmap did not contain much detail on how key 
issues will be approached. However, with their reaction to the Article 6 
outcome and the key questions that they have posed, it is a little clearer as to 
how their work will proceed.

• As IETA noted, the mechanism that allows for countries to use CDM credits 
from 2013 to 2020 is not an ideal signal towards the voluntary market of a 
commitment towards quality. However, there are a number of important quality 
and integrity provisions included in Article 6.4 (but not Article 6.2), such as a 
share of proceeds for adaptation, that voluntary standards may choose to align 
with over time.

• The approval of Colombia’s Concept Note adds another potentially significant 
supplier of credits to the pipeline for ART-TREES, albeit still at a relatively early 
stage in the process. Colombia is pursuing the TREES certification as it is a 
requirement for the next phase of their results-based payments forestry 
programme with Norway. It is, therefore, perhaps more likely to end up issuing 
TREES credits than some of the other jurisdictions that have submitted more 
exploratory letters of interest to ART or the LEAF Coalition.

3C. Carbon credit supply

Key developments

• The Voluntary Carbon Markets Integrity Initiative responded to the conclusion 
of negotiations in Glasgow. The VCMI outlined how its previously published 
roadmap and plan of work will align with the Article 6 outcome.

• The key questions identified by the VCMI include: how/when corresponding 
adjustments will work for voluntary purchase, ensuring the participation of local 
communities and indigenous groups, clarifying the use and claims of credits, and 
ensuring sufficient transparency.

• The International Emissions Trading Association also released its reaction to 
the Article 6 outcome document. It supported the compromises made by 
negotiators to get the deal over the line.

• IETA placed the successful conclusion of negotiations in the context of the 
significant growth in carbon markets in 2021; every carbon market grew in 2021, 
the voluntary carbon market doubled in size and China launched its national ETS.

• Architecture for REDD+ Transactions (ART) announced the approval of the 
Concept Note for Colombia for the TREES standard. The Concept Note is 
equivalent to a letter of interest; it only confirms that the details submitted by 
the jurisdiction are correct. The next stage would be to submit TREES 
registration documents, which would then be submitted for third-party review 
and auditing.

With organisations involved in VCM governance issuing broadly positive responses to the 
outcome of COP26, we assessed that there has been a small increase in consensus this 
month, although there are many outstanding questions on exactly how the Article 6 
provisions and the VCM will interact.
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Governance & infrastructure: updates
3C. Carbon credit supply

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Architecture for REDD+ 
Transactions 02-11-21 Press Release ART Approves Listing of TREES 

Concept for Colombia All 
ART has approved Colombia's expression of 
interest for its national REDD+ project under 
ART-TREES standard.

Medium

International Emissions 
Trading Association 13-11-21 Press Release IETA welcomes Glasgow Climate Pact All

IETA supports the conclusion of the Article 6 
negotiations, praising the ambition of the 
measures

High

Voluntary Carbon Markets 
Integrity Initiative 15-11-21 Comment VCMI response to agreement of 

Article 6 rulebook All
VCMI outlines how its future work will seek to 
clarify how Article 6 rulebook will relate to the 
voluntary carbon market 

Medium

https://www.artredd.org/wp-content/uploads/2021/11/ART-Approves-Listing-of-TREES-Concept-for-Colombia.pdf
https://www.ieta.org/page-18192/12124951
https://vcmintegrity.org/3056-2/
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Weaker StrongerTrove Consensus Rating

Government action: analysis

Trove analysis
• COP26 itself brought a number of updates, as did the aftermath of the 

conference. Trove has released two policy briefs in the wake of COP26, both of 
which are available from the platform.

• Article 6 was key to the relatively successful conclusion of negotiations. There 
are a number of positives for ambitious climate action, such as: the mandated 
use of corresponding adjustments for CORSIA, the share of benefits funding for 
adaptation and mandatory retirements for global ambition in Article 6.4, the 
limited carry-over of CDM credits, and the option for countries to choose to 
apply corresponding adjustments to the voluntary carbon market.

• Overall, there is a broad consensus that governments still have more to do to 
bridge the gap between current pledges, policies and actions and what is 
required to make a 1.5°C pathway possible.

• In this way, COP26 was a qualified success and the UK government met their 
minimum aims as hosts to keep the 1.5° C pathway alive. What differs is that 
some organisations see the progress made as a promising sign of what may be 
possible. Whereas others believe that all the required goals needed to be met in 
Glasgow to maintain the hope of 1.5°C, and so COP26 fell short.

• In the Breakthrough Agenda, the ‘Glasgow Breakthoughs’ for different sectors 
seek to establish by the end of the decade the global uptake of the main 
technologies required for net zero in that sector by 2050. The ‘mission-based’ 
approach with technology-based targets is like the previous attempts to scale 
up low carbon technologies through ‘moonshot’ style initiatives like Mission 
Innovation, that were announced around the time of COP21 in Paris.

3D.  Public policy: government action

Key developments

• These organisations were cautiously positive on the outcome of COP26: The B 
Team, Oxfam, NRDC, WeMeanBusiness, The Nature Conservancy, IIGCC, EDF, 
and the Energy Transitions Commission. They highlighted the Global Methane 
Pledge, the agreement for greater collaboration between the US and China, the 
finance sector pledges, and the promise of continued ‘ratcheting up’ of ambition 
at COP27 in Sharm el-Sheikh.

• Those organisations remaining ambivalent towards or more critical of the 
outcome include Greenpeace, NewClimate Institute, Climate Action Network 
and Climate Analytics. Their major concerns centred around the shortcomings 
of country pledges towards net zero or 1.5°C, the lack of a loss and damage 
finance facility, the continued shortfall in funding for developing countries.

• The Breakthrough Agenda was announced by Race to Zero, a commitment 
between countries to scale up the development of clean technologies to achieve 
the Paris Agreement. The initiative recognised that the mobilisation of climate 
finance is key to making these technologies affordable in developing countries.

• The Global Methane Pledge was a globally significant announcement. 
Implementing the pledge could reduce global warming by 0.2°C by 2050.

• The UK introduced mandatory disclosure of climate transition plans for 
investors, a move that was welcomed by a number of stakeholders, including 
the Investor Agenda.

The consensus seems to be that the outcome of COP26 was somewhat positive, but that 
more needs to be done, and quickly. National ambition has improved, countries have 
agreed to update their NDCs next year and the Article 6 rules were agreed, but some 
stakeholders believe the outcome did not go far enough.
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Government action: updates (page 1 of 4)
3D.  Public policy: government action

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

UN Global Compact 01-11-21 White Paper

CEOs unequivocally call for bold 
government action and consistent 
climate policy at COP26, according to 
latest sustainability research from 
the UN Global Compact and 
Accenture

All
Ahead of COP26, businesses call for governments 
and policymakers to provide clarity on guidance 
for setting climate targets

Low

Glasgow Financial Alliance 
for Net Zero 01-11-21 Report 

Our progress and plan towards a net-
zero global economy: GFANZ Policy 
Call to Action

Companies; 
Investors

The GFANZ progress report’s ‘Policy Call to 
Action’ outlines specific actions from G20 
governments on financial policy needed to 
achieve net zero by 2050.

Medium

Race to Zero 02-11-21 Press Release
COP26 World Leaders Summit: 
Statement on the Breakthrough 
Agenda

All
Race to Zero announced the Breakthrough 
Agenda at COP26 for financing and deploying 
clean technoloogies at scale

High

Climate Analytics 02-11-21 Report The Global Methane Pledge and 
1.5°C All 

Summarises the potential impact of the COP26 
Global Methane Pledge if all countries were to 
adopt and implement it 

Medium

StandEarth 02-11-21 Press Release COP26 deal to end deforestation not 
fast or bold enough All 

Stand.earth criticise COP26 commitment to end 
deforestation by 2030 for shortcomings on 
funding, ambition and timelines

Low

NewClimate Institute 03-11-21 Report NDC Update Report 2021 – Time to 
pull the brake All

NDC updates show positive signs in sector-
specific targets but fall short of necessary 
ambition levels. Greater financial support and 
long-term strategies are required

Low

Climate Action Network 04-11-21 Comment

Slew of new declarations cannot 
distract from need for real 
commitments at COP26, warn civil 
society representatives

All

Despite the many pledges at COP26, CAN 
highlight a lack of commitment to key short-term 
actions on climate finance, Loss and Damage 
mechanisms/funding, and fossil fuel phase-out

High

https://www.unglobalcompact.org/news/4795-10-31-2021
https://www.gfanzero.com/progress-report/
https://racetozero.unfccc.int/cop26-world-leaders-summit-statement-on-the-breakthrough-agenda/
https://climateanalytics.org/publications/2021/the-global-methane-pledge-and-15c/
https://www.stand.earth/latest/forest-conservation/amazon-forest-protection/cop26-deal-end-deforestation-not-fast-or-bold
https://newclimate.org/2021/11/03/ndc-update-report-2021/
https://climatenetwork.org/2021/11/04/slew-of-new-declarations-cannot-distract-from-need-for-real-commitments-at-cop26-warn-civil-society-representatives/
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Government action: updates (page 2 of 4)
3D.  Public policy: government action

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

The Investor Agenda 04-11-21 Press Release
Investor Agenda Founding Partners 
applaud UK announcement to 
mandate investor transition plans

All

The Investor Agenda supports the UK plans to 
mandate disclosure of net zero transition plans 
by investors to better measure the financial 
sector's progress

Low

International Energy 
Agency 04-11-21 Press Release

UK government and IEA spearhead 
largest ever global initiative to make 
products more energy efficient

All 4 additional countries join the COP26 Product 
Efficiency Call to Action Low

Climate Focus 09-11-21 Report NDCs Increasingly Becoming a Force 
for Nature All

Status of nature-based solution in recent country 
NDC updates and an assessment of the level of 
ambition to reach nature positive goals.

Medium

Health Care Without Harm 09-11-21 Press Release
A Historic Moment: 50 countries 
commit to low-carbon resilient 
health systems

All
Over 50 countries across 6 continents commit to 
low-carbon resilient health systems, with 15 
committing to net zero.

Medium

Climate Analytics 10-11-21 Report Countries with no or insignificant 
NDC updates All 

Current state of play on NDC updates; countries 
representing 57% of global emissions did not 
significantly rise ambition

High

The Climate Group 10-11-21 Press Release
Landmark agreements at COP26 
signify global shift to 100% zero 
emission vehicle adoption in 2030s

All

Major pledges from companies, countries and 
manufacturers at COP26 could indicate a tipping 
point in the transition towards zero emissions 
vehicles

Low

NewClimate Institute 10-11-21 Report
CAT Global update - Glasgow’s 2030 
credibility gap: net zero’s lip service 
to climate action

All

Climate Action Tracker's summary report on NDC 
status, finding that updated NDCs are not 
ambitious enough and world is on track for 2.4˚C 
warming.

Medium

Stockholm Environment 
Institute 12-11-21 Press Release How successful was COP26? SEI’s 

Chris Malley shares his thoughts All
SEI's assessment of progress at COP26, focusing 
global methane pledge and the need for action 
on agreements made

Low

The B Team 12-11-21 Press Release COP26: Commitments offer hope. 
Action and accountability build trust All

B-Team highlight what is required post-COP for 
progress: ambition that increases each year, a 
transparent global stocktake in 2023, and 
meeting the $100bn climate finance target

Low

https://theinvestoragenda.org/press-releases/3-november-2021/
https://www.iea.org/news/uk-government-and-iea-spearhead-largest-ever-global-initiative-to-make-products-more-energy-efficient
https://www.climatefocus.com/news/new-publication-ndcs-increasingly-becoming-force-nature-0
https://healthcareclimateaction.org/node/64
https://climateanalytics.org/publications/2021/countries-with-no-or-insignificant-ndc-updates/
https://www.theclimategroup.org/our-work/press/landmark-agreements-cop26-signify-global-shift-100-zero-emission-vehicle-adoption
https://newclimate.org/2021/11/09/cat-global-update-glasgows-2030-credibility-gap/
https://www.sei.org/about-sei/press-room/cop26-next-steps/
https://bteam.org/our-thinking/news/cop26-commitments-offer-hope-action-and-accountability-build-trust
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Government action: updates (page 3 of 4)
3D.  Public policy: government action

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

World Resources Institute 12-11-21 Comment What COP26 Means for Forests and 
the Climate All

Forest pledges made at COP26, backed up with 
finance, could avoid up to 32m ha of forest loss 
and 18.9 Gt CO2e of emissions by 2030, if fully 
implemented

Low

The Nature Conservancy 13-11-21 Comment
The Nature Conservancy's Statement 
on the Outcomes from UNFCCC 
COP26

All The Nature Conservancy comments on the 
successes and shortcomings of COP26 Medium

We Mean Business 
Coalition 13-11-21 Comment

Business welcomes The Glasgow 
Climate Pact: We Mean Business 
Coalition statement

All
We Mean Business support the decisions made 
at COP26 and outline the opportunities for 
businesses to contribute to net zero transitions

Medium

Natural Resources Defense 
Council 13-11-21 Comment Delivering More Action at Climate 

Summit in Glasgow All

NRDC highlight progress of new national 
commitments from COP26 (from the US, Canada, 
Japan, India and South Africa), as well as the 
launch of new sectoral initiatives

Low

Climate Action Network 13-11-21 Comment COP26: Rich nations betray 
vulnerable people of the world All

Climate Action Network are highly critical of the 
outcome of COP26 for not containing a Loss & 
Damage funding facility for developing countries

Low

Oxfam 13-11-21 Comment Oxfam verdict: COP26 outcome All

Oxfam reserves qualified praise for progress on 
adaptation finance and calls for increased 
ambition at COP27, while being highly critical of 
the lack of loss and damage finance

Low

Greenpeace International 15-11-21 Comment COP26: More than expected, less 
than hoped All

Greenpeace find that COP26 was a partial 
success, highlighting the positives from activism 
and stakeholders being heard, but maintains its 
total opposition to any use of offsets or credits

Low

Institutional Investors 
Group on Climate Change 15-11-21 Press Release The Glasgow Climate Pact – keeping 

1.5°C within reach Investors
IIGCC highlight the notable achievements of 
COP26 on emissions reductions, fossil fuel phase 
and adaptation finance

Low

https://www.wri.org/insights/what-cop26-means-forests-climate
https://www.nature.org/en-us/newsroom/statement-unfccc-glasgow-cop/
https://www.wemeanbusinesscoalition.org/blog/glasgow-climate-pact/
https://www.nrdc.org/experts/jake-schmidt/delivering-more-action-climate-summit-glasgow
https://climatenetwork.org/2021/11/13/cop26-rich-nations-betray-vulnerable-people-of-the-world/
https://www.oxfam.org.uk/media/press-releases/oxfam-verdict-cop26-outcome/
https://www.greenpeace.org/international/story/50767/cop26-more-than-expected-less-than-hoped/
https://www.iigcc.org/news/the-glasgow-climate-pact-keeping-1-5c-within-reach/
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Government action: updates (page 4 of 4)
3D.  Public policy: government action

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Task Force on Nature-
related Financial 
Disclosures

15-11-21 Press Release After COP26: Nature positive set to 
become key component of net zero All

TNFD highlight important role for nature in delivering key 
outcomes and decisions from COP26, such as the 
deforestation pledge and the GFANZ net zero 
commitment

Low

ClientEarth 17-11-21 Press Release New EU deforestation law 'welcome, 
but weak’ All 

ClientEarth argues that the EU's deforestation is a 
positive step forward, but misses several important 
elements, such as requiring individual EU states to act 

Low

World Resources Institute 18-11-21 White Paper How National Net-Zero Targets Stack 
Up After the COP26 Climate Summit All

74 countries have set net zero targets for 2050 or earlier, 
most targets cover all sectors but coverage of aviation 
and shipping is lacking. Net zero targets must be used 
more to guide near-term action

Medium

Forestry Stewardship 
Council 18-11-21 Comment FSC Applauds EU’s Pathway towards 

Deforestation-Free Products All
While positive towards the EU's deforestation-free 
products legislative proposal, FSC argues that it should 
cover more products and improve social safeguards

Low

Environmental Defense 
Fund 19-11-21 Comment UN climate conference more 

productive than you think All
EDF highlights 6 key signs of progress at COP26, 
includiing the Global Methane Pledge, Article 6 rulebook, 
and India's new commitment.

Low

Energy Transitions 
Commission 19-11-21 Comment Assessing the commitments from 

COP26 All
All pledged NDCs and additional commitments at COP26 
could close 45% of gap between a BAU emissions 
scenario in 2030 and a 1.5ºC aligned pathway

Medium

Carbon Market Watch 25-11-21 Comment

Analysis and suggested amendments 
to the European Commission’s 
revised proposal for the EU ETS for 
aviation

All

Carbon Market Watch criticise the EU's proposal to only 
cover flights within the EEA through the ETS, and other 
flights through CORSIA, while praising the end of the free 
allocation of permits

Low

Intergovernmental Panel 
on Climate Change 29-11-21 Press Release

IPCC distributes final draft of 
Working Group III report to 
governments

All
Final drafts of WGIII (mitigation) report and summary for 
policymakers sent out, ahead of the government 
approval session in Q1 2022

Medium

The Climate Group 30-11-21 Press Release
International governments commit 
more than 120,000 vehicles to be 
zero emission by 2040

All
9 national and subnational governments (in the US, 
Canada, Mexico and the UK) join new pledge for 100% 
zero emission vehicles by 2040

Low

https://tnfd.global/news/after-cop26-nature-positive-set-to-become-key-component-of-net-zero/
https://www.clientearth.org/latest/press-office/press/new-eu-deforestation-law-welcome-but-weak-clientearth/
https:/www.clientearth.org/latest/press-office/press/new-eu-deforestation-law-welcome-but-weak-clientearth/
https://www.wri.org/insights/how-countries-net-zero-targets-stack-up-cop26
https://fsc.org/en/newsfeed/fsc-applauds-eus-pathway-towards-deforestation-free-products
https://www.edf.org/blog/2021/11/19/un-climate-conference-more-productive-you-think
https://www.energy-transitions.org/assessing-the-commitments-from-cop26/
https://carbonmarketwatch.org/publications/analysis-and-suggested-amendments-to-the-european-commissions-revised-proposal-for-the-eu-ets-for-aviation/
https://www.ipcc.ch/2021/11/29/ipcc-final-draft-working-group-iii-ar6/
https://www.theclimategroup.org/our-work/press/international-governments-commit-more-120000-vehicles-be-zero-emission-2040
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Appendix 1: Stakeholder mapping for corporate climate commitments

Trove analysis

• The stakeholder mapping provides a visual representation of the guidance bodies, 
ambition initiatives, NGOs and other organisations that we track within our policy and 
guidance research.

• The guidance areas from the main report are used for the landscape mapping.

• All of the initiatives and organisations that we track for the monthly report (currently 
numbering over 120) are placed onto the landscape mapping.  On the pages that 
follow, multisectoral organisations and initiatives are mapped first, followed by sector-
specific initiatives.

• New or recently launched initiatives are highlighted on each page, and this is updated 
with each monthly report.

• Every effort has been made to accurately reflect the positioning of any organisation 
but these are subjective interpretations and we welcome feedback at any stage.

Appendix 1

Guidance areas for mapping the guidance and policy landscape
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Appendix: stakeholder mapping (multi-sectoral) – Page 1 of 3
Appendix 1
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Appendix: stakeholder mapping (multi-sectoral) – Page 2 of 3
Appendix 1
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Appendix: stakeholder mapping (multi-sectoral) – Page 3 of 3
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Appendix: stakeholder mapping (sectoral) – Page 2 of 3
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Appendix: stakeholder mapping (sectoral) – Page 3 of 3
Appendix 1
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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
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