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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
• Having reviewed the draft net zero criteria 

as per last month’s report, prepare for the 
launch of the SBTi’s Global Net Zero 
Standard in October.

• Review recent pre-COP statements from 
organisations such as the IIGCC and Climate 
Action Network to understand how 
investors and businesses are seeking to 
influence negotiations, and what 
stakeholders see as a successful outcome.

• Understand how your company currently 
manages climate risks relating to adaptation 
and resilience, and ensure that there is 
sufficient board-level responsibility, as per 
recent IIGCC guidance to investors on 
engagement with companies.

• Based on recent updates by ShareAction,
Ceres and others, banks should be prepared 
for increased scrutiny of their net zero plans.

• Oil and gas sector companies who are not 
part of the pilot phase of the IIGCC’s net 
zero standard for the sector should review 
the requirements of the draft standard.

• Catch up on the launch of the next phase of 
the CCQI – this webinar recording is useful –
to understand where this initiative is 
heading and how it will fit with the TSVCM’s 
Core Carbon Principles, outlined previously 
in the Phase II Report.

The TSVCM’s proposed new governance body for the VCM, the next stage of the Carbon Credit Quality Initiative and the 
jostling for positions ahead of COP26 have loomed large in the policy and guidance developments in September.

2. Guidance summary

Key developments in the last month

• After several smaller updates, the TSVCM went public with the composition of a significant portion of the proposed 
governance body. One of the next major steps will be to finalise the expert panels that will develop the Core Carbon 
Principles.

• Building on the guidance on AGM questions last month, the Institutional Investor Group on Climate Change (IIGCC) 
released guidance for investors on aligning portfolios to the Paris Agreement’s adaptation and resilience goals. This 
outlines how investors should engage companies on resilience and adaptation, governance, assessment, management, 
and disclosure of physical climate risks and opportunities.

• The IIGCC also released a net zero standard for companies in the oil and gas sector. The guidance is in a pilot phase 
currently, but the future standard will set a minimum level of expectation for net zero transition plans within the oil and 
gas sector for corporate reporting, based on investor expectations.

• The STBi have been active again this month, released research showing that 80% of the climate targets set by companies 
in G20 countries and submitted to CDP are not ‘science-based’. The share of companies without science-based or Paris-
aligned targets was even higher outside of the G7 group of countries within the G20 (94%).

• The Partnership for Carbon Accounting Financials (PCAF), with the Net-Zero Insurance Alliance, announced a 
forthcoming standard for insured emissions. It follows a similar standard previously released by PCAF on financed 
emissions. Globally, it will be the first standard of this kind for insurance.

• The Carbon Credit Quality Initiative, a new independent initiative developed by Environmental Defense Fund, WWF and 
Öko-Institut, released an update on its progress and has potential to offer a clear definition of carbon credit quality.

https://www.youtube.com/watch?v=zxZjL2fstm4
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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

There was less significant movement in the September updates here than August. There was a 
moderate trend towards greater alignment across the financial sector as new actors in the 
finance ecosystem joined the net zero landscape.

Outside of the key issues highlighted last month, here has been new commitments and 
initiatives aligned with net zero, and new sectoral guidance in several hard-to-abate areas. 
Greater clarity on standards that investors expect in the oil and gas sector is valuable.

Updates focused more on the interaction of government and corporate pathways this month. 
Organisations used the upcoming Rome G20 meeting to put pressure on companies and 
governments, stressing the urgency of short-term action for the Paris Agreement’s 1.5°C target.

Developing a standard for measurement and disclosure of insured emissions will be a useful step 
forward, although it is early in this process. Other guidance updates this month are useful, but 
criticism from NGOs like Greenpeace is a reminder of the need for transparency and rigour.

The Carbon Credit Quality Initiative had a significant launch and could offer a clear definition of 
carbon credit quality, helping stakeholders to engage with quality issues. But while its approach 
and the TSVCM’s Core Carbon Principles remain under discussion, consensus remains low.

The launch of the VCMI’s main consultation was supported by initiatives and actors across the 
voluntary carbon market, as were the latest updates on the Governance Body proposed by the 
TSVCM. There are thus more concrete steps forward that follow on from last month.

Government action saw an increase in activity over August, ahead of the G20 meeting (Rome) 
and COP26 (Glasgow). Stakeholders stated their desired outcomes; whether these are 
achievable or if there has been any movement amongst negotiators on Article 6, is less clear.

B. 
Commitments 
& targets

C. Carbon 
credit 
supply

There were fewer updates from major initiatives in this guidance area this month, leading to 
little change in our rating. The Coalition for Rainforest Nations’ claim that only national REDD+ 
credits are ‘Paris Agreement Verified’ credits may lead to confusion about what credits to use.

Weaker StrongerTrove Consensus Rating

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

Trove analysis
• A larger number of updates from a wider 

range of organisations compared to previous 
months. This is likely due to the imminent 
G20, COP26 and other international 
meetings. 

• Ceres has been particularly active this 
month, launching both benchmark reporting 
and a new ambition initiative.

• The IIGCC has also been active in the run up 
to COP26, setting out the position on global 
investors in relation to the negotiations.

• The IIGCC’s net zero standard for oil and gas 
cuts across several guidance areas.  It 
assesses oil and gas sector company 
commitments but also their transition plans 
(Mitigation Pathways & Targets); how this 
should be communicated (Accounting & 
Reporting); and how it should be used by 
investors (Investor pressure for climate 
action).

• This is evidence of the greater cross-over 
between different actors: updates this 
month, such as by CDP, have highlighted the 
importance of cooperative action.

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

Exponential Roadmap 
Initiative - ✓ - - - - - -

Institutional Investors 
Group on Climate 
Change

✓ ✓ - - ✓ - - -

Taskforce on Scaling 
Voluntary Carbon 
Markets

- - - - - - ✓ -

Carbon Credit Quality 
Initiative - - - - - ✓ - -

CDP - - - - - - - ✓

Ceres ✓ ✓ ✓ - - - - -

ClientEarth - - - - - - - ✓

Climate Action Network - - - - - - - ✓

Climate Analytics - - ✓ - - - - -

Climate Focus - - - - - - - ✓
Coalition for Rainforest 
Nations - - - ✓ - - - -

Ecosystem Marketplace - - - ✓ - ✓ - -

Energy Transitions 
Commission - - ✓ - - - - -

Environmental Defense 
Fund - - - - - ✓ - -

Gold Standard - - - - - - - ✓
Greenpeace 
International - - - - ✓ - - -

International Carbon 
Reduction and Offset 
Alliance

- - - - - - ✓ -

✓ Tick mark indicates organisations with at 
least 1 update this month in this area
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Guidance updates summary (Page 2 of 2)
2. Guidance summary

Trove analysis
• ShareAction have been particularly active in 

September
• Smart Freight Centre, as host of the 

Sustainable Freight Buyers Alliance, 
maintains its momentum and has been one 
of the more active sector-specific 
organisations.

• The UN Principles for Responsible 
Investment (PRI) has released only one 
update this month, but it has also been 
active in the activities of related initiatives, 
such as the launch of the Net Zero 
Investment Consultants Initiative.

• There have been a number of responses to 
the launch of the VCMI from different 
market actors, the majority of which have 
been positive.

Investors Companies Supply-Side Public Policy

Organisation
Investor 

pressure for 
climate action

Corporate 
Claims and 

Commitments

Mitigation 
Pathways and 

Targets

Corporate Use 
of Carbon 

Credits

Accounting 
and Reporting

Carbon Credit 
Quality

Governance & 
Infrastructure

Government 
Action

International Energy 
Agency - ✓ - - - - - -

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

Net Zero Investment 
Consultants Initiative ✓ - - - - - - -

NewClimate Institute - - - - - - - ✓
Paris Aligned Investment 
Initiative - ✓ - - - - - -

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

Planet Mark - - - - ✓ - - -

SBTi - - ✓ - - - - -

ShareAction ✓ ✓ - - - - - ✓

Smart Freight Centre - - - - ✓ - - -

TSVCM - - - - - - ✓ -

The Climate Group - ✓ - - - - - -

The Investor Agenda - - - - - - - ✓
Transition Pathway 
Initiative - - - - ✓ - - -

UN PRI ✓ - - - - - - -

Verra - - - - - - ✓ -

VCM Global Dialogue - - - - - - ✓ -

Water UK - ✓ - - - - - -

We Mean Business - - - - - - - ✓
World Resources 
Institute - - - - - - - ✓ ✓ Tick mark indicates organisations with at 

least 1 update this month in this area
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Key dates

Key dates

• Pre-COP Meeting, Milan: 30 September - 2 
October

• G20 Meeting, Rome: 30 - 31 October

• UNFCCC COP26, Glasgow: 1 - 12 November

• UNFCCC Global Climate Action High-Level 
event: November (date TBC)

• Under2° Coalition General Assembly: 7 
November

• European Climate Summit (organised by 
IETA), Brussels/Hybrid: 7 - 8 December

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

• IPCC Working Group II AR6 Report Approval 
Meeting: 14 - 18 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

2. Guidance summary

COP26 in Glasgow at the start of November is a 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.

Nov Dec Jan Feb Mar

TSVCM released Phase II consultation report, 
highlighting governance, market-level and 
credit-level integrity proposals. The new 
governance body will prepare final outputs by 
November 2021.

SBTi’s final net zero 
criteria will be released in 
the autumn, ahead of 
COP26.

Oct Apr

2021 2022
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Weaker StrongerTrove Consensus Rating

Investor pressure for climate action: analysis

Trove analysis
• Several updates this month from the Paris Aligned Asset Owners and the newly 

launched Net Zero Investment Consultants Initiative demonstrate the trend 
towards alignment on the central role of net zero in the finance sector. The Net 
Zero Asset Managers Initiative spoke last month of a ‘tipping point’ in the 
sector previously, and as different types of investors and advisors continue to 
broaden the range of financial sector actors that set net zero targets, it seems 
more likely that this is true.

• The depth of investor engagement with climate change issues continues to 
increase.  Investors seek greater detail and depth in climate strategies and 
reporting, and they also extend guidance into non-mitigation climate issues 
covered by the Paris Agreement, such as adaptation.

• The IIGCC’s guidance for investors on adaptation demonstrated that investors 
continue to expect board level responsibility for all aspects of climate risk and 
strategies. 

• The need to set climate strategies for net zero commitments extends from 
companies to banks too, as suggested by research released by ShareAction.
Ceres also analysed the physical climate risk for banks. ShareAction called for 
an end to fossil fuel development financing to enable banks and other financial 
institutions to meet their scope 1, 2 and 3 emissions commitments.

3A.  Investor Pressure

Key developments

• The Institutional Investor Group on Climate Change releases guidance for 
investors on aligning portfolios to the adaptation and resilience goals of the 
Paris Agreement. This outlines how investors should engage companies on 
resilience and adaptation on governance, assessment, management, and 
disclosure of physical climate risks and opportunities. 

• The Net-Zero Asset Owner Alliance has guidance on the role of negative 
emissions technologies in climate targets for asset owners. This guidance lays 
out how carbon removals, decarbonisation and compensation with credits form 
part of net zero strategies, both for asset owners at the portfolio level and when 
engaging with the climate strategies of investee companies. 

• The Paris Aligned Asset Owners initiative, linked to the Paris Aligned 
Investment Initiative, grows by 12 new members from Europe and Australia. It 
now includes asset owners with $2.35 trillion in assets under management. 

• Twelve investment consulting firms jointly launch the Net Zero Investment 
Consultants Initiative. It is endorsed by the UN’s Race to Zero umbrella initiative 
and supported by the Principles for Responsible Investment.

• ShareAction analysis suggests that while 80% of banks have made a net zero 
commitment, not enough of these banks have disclosed the interim actions that 
they will take to meet those pledges.

There is less significant movement in the September updates here than August. 
There is a moderate trend towards greater alignment across the financial sector as 
new actors in the finance ecosystem join the net zero landscape.
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Investor pressure for climate action: updates
3A.  Investors

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Net Zero Asset Owner 
Alliance 01-09-21 Report

The Net in Net Zero: The role of 
negative emissions in achieving 
climate alignment for asset owners

All
Position on the roles of carbon removals, 
decarbonisation and compensation for asset 
owners and investee companies

Medium

ShareAction 06-09-21 Report
Countdown to COP26: An analysis of 
the climate and biodiversity practices 
of Europe's largest banks

All
Demonstrates the approaches that European 
banks have taken towards climate and 
biodiversity 

Low

Ceres 08-09-21 Report
Financing a Net Zero Economy: The 
Consequences of Physical Climate 
Risk for Banks

Banks Recommendations on addressing physical 
climate risks in the banking sector Medium

UN Principles for 
Responsible Investment 16-09-21 Press Release

Announcing the Advisory Group for 
the Assessing Sovereign Climate-
related Opportunities and Risk 
(ASCOR) Project

Companies; 
Investors

ASCOR project's new advisory board will help to 
produce annual assessment of climate 
governance and policy of sovereigns

Low

Net Zero Investment 
Consultants Initiative 20-09-21 Press Release

Investment Consultants With USD 10 
Trillion Of Assets Under Advice Come 
Together To Launch Global ‘Net Zero’ 
Initiative

Companies; 
Investors

Twelve investment consulting firms jointly launch 
the Net Zero Investment Consultants Initiative
hosted by PRI

Low

Paris Aligned Investment 
Initiative 20-09-21 Press Release

Paris Aligned Asset Owners group 
grows to USD 2.35 trillion with new 
additions from Australia and Europe

All Investors from Australia and Europe join the 
Paris Aligned Asset Owners group Medium

Institutional Investors 
Group on Climate Change 23-09-21 Report

Building Resilience to a Changing 
Climate: Investor Expectations of 
Companies on Physical Risks and 
Opportunities

Companies
Guidance to help investors align portfolios to the 
adaptation and resilience goals of Paris 
Agreement

Low
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Weaker StrongerTrove Consensus Rating

Corporate claims and commitments: analysis

Trove analysis
• As previously highlighted, greater clarity and consistency on the definitions of 

key terms is still required to aid companies in setting claims and commitments 
as well as understanding what level of ambition companies should be aiming 
for.

• Consensus between all parties on definitions for claims and commitments 
remains elusive.  Clear and simple guidance is still not forthcoming and the 
baseline level of trust between guidance bodies, civil society organisations and 
the private sector is not yet sufficient to deliver this.

• The IIGCC’s net zero standard for oil and gas is at an early stage in its 
development, but it does indicate the kind of efforts that are required to 
overcome these entrenched issues. The standard covers absolute and intensity 
emissions targets, and alignment of capital expenditure and production plans 
with a net zero target.

• This forthcoming standard from the IIGCC, therefore, has some promise in 
indicating the way forward for defining key terms in the oil and gas sector at 
least, such as what can legitimately form part of a net zero transition plan, and 
create greater transparency and comparability in company reporting. Both can 
contribute to a greater level of shared understanding of the definitions of key 
terms and the appropriate level of company ambition.

3B. Commitments & targets

Key developments

• The IIGCC released a net zero standard for companies in the oil and gas sector, in 
an update that touches upon several guidance areas. The guidance is in a pilot 
phase currently, but the future standard will set a minimum level of expectation 
for net zero transition plans within the oil and gas sector for corporate reporting, 
based on investor expectations. 

• The next phase of the IIGCC oil and gas net zero standard pilot will involve trials 
with a number of companies in the sector, including BP, Eni, Repsol, Shell and
TotalEnergies.

• Several organisations, including Oracle and Mastercard, have joined the 
Exponential Roadmap Initiative and associated initiatives.

• At a sectoral level, two companies have joined Water UK’s net zero campaign, 
which is aligned with the UN Race to Zero. A significant share of the UK’s water 
sector is now represented by companies with a net zero commitment. The 
International Energy Agency has committed to net zero by 2024, which is in line 
with its own recommendations for the energy sector.

• ShareAction’s report on the net zero transition in the chemicals sector highlights 
the economic viability of this transformation. Use of renewable energy and 
green hydrogen or methanol as a feedstock are central to the transition towards 
a low carbon sector that aligns with achieving 2050 targets.

Outside of the key issues highlighted last month (summarised below), here has been new 
commitments and initiatives aligned with net zero, and new sectoral guidance in several 
hard-to-abate areas. Greater clarity on standards that investors expect in the oil and gas 
sector is valuable.
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Ceres 02-09-21 Press Release
After ‘code red’ warning, Ceres 
launches new effort to transform six 
of the highest emitting sectors

Companies Ceres launch Ambition 2030 initiative Low

ShareAction 09-09-21 Report
Slow Reactions: Chemical companies 
must transform in a low-carbon 
world  

Companies; 
Investors

Examining the role investors can play in 
decarbonising the chemical sector Low

Exponential Roadmap 
Initiative 13-09-21 Press Release

The 1.5°C Supply Chain Leaders and 
Exponential Roadmap Initiative 
welcome Mastercard

Companies Mastercard joins the 1.5°C Supply Chain Leaders 
and Exponential Roadmap Initiative Low

The Climate Group 14-09-21 Report 
Getting Real: A blueprint for a 
commercially smart climate 
transition

Companies
Balancing commercial viability and climate 
agendas for sustainable transition plans amongst 
corporates 

Low

Institutional Investors 
Group on Climate Change 15-09-21 Report Net Zero Standard for Oil and Gas All The IIGCC proposes a minimum standard for net 

zero transition plans in oil and gas sector Medium

Institutional Investors 
Group on Climate Change 15-09-21 Press Release

Investors representing USD 10.4 
trillion set out standard for net zero 
transition plans in the oil and gas 
sector

All IIGCC set a Net Zero Standard for Oil and Gas, 
informed by the TPI Medium

Exponential Roadmap 
Initiative 20-09-21 Press Release Oracle joins Exponential Roadmap 

Initiative and UN Race to Zero Companies
Oracle, Spotify and others join the Exponential 
Roadmap Initiative, focused on halving emissions 
by 2030.

Low

Water UK 27-09-21 Press Release Water UK welcomes two new 
members to the Race to Zero All SES Water and Wessex Water join UK Water 

sector's Race to Zero commitment Low

International Energy 
Agency 27-09-21 Press Release International Energy Agency commits 

to become net zero by 2024 All
IEA will align with recommendations of its own 
report to reach net zero in its own operations by 
2024

Low

Corporate claims and commitments: updates
3B. Commitments & targets



22/10/2021 © Trove Research Limited 2021 14

Weaker StrongerTrove Consensus Rating

Mitigation pathways and targets: analysis

Trove analysis
• The Energy Transitions Commission provides greater clarity on short-term 

actions that are both necessary to retain a chance of holding warming to 1.5°C 
and are also likely to be feasible with currently available technologies. Such 
efforts should form a focus for G20 meetings and upcoming COP negotiations, if 
the focus is going to shift towards implementation and mitigation pathways 
(although commitments are still not robust enough).

• The SBTi research is based on 4,215 companies that submitted climate targets 
to CDP (2,999 of which are based in the G7). 41% of the companies from the UK 
with a submitted target have a science-based target, which the highest share, 
followed by France (33%).

• The SBTi research indicates that some of the countries within the G20 with high 
levels of contemporary emissions, such as Russia, Indonesia and Saudi Arabia, 
do not have a single company that has submitted a science-based target. 

• This does suggest that there is a synergistic relationship between the level of 
ambition from national governments and companies; both must do their part to 
create the ‘virtuous circle’ described by some initiatives where the ambition of 
each feeds into the ambition of the other.  It echoes Ceres’ call for increased 
ambition from investors, companies and policymakers alike.

• While the other updates on mitigation pathways focus on G20 countries, given 
the upcoming G20 meeting in Rome, it is clear that companies have to consider 
not just how their climate strategies align with national priorities, but 
fundamentally how they are aligned with the mitigation pathways required to 
achieve the targets of the Paris Agreement at the global level.

3B. Commitments & targets

Key developments

• The STBi found that 80% of the climate targets set by companies in G20 
countries are not ‘science-based’. By this, they mean that they are not aligned 
with the scientific evidence that supports the mitigation pathways that would 
lead to holding global temperature rise to 1.5°C. The share of companies 
without science-based or Paris-aligned targets was even higher outside of the 
G7 group of countries within the G20 (94%).

• The Energy Transitions Commission highlighted six key short-term actions to 
deliver by 2030 to retain the possibility of meeting the 1.5°C target. These 
include: rapid reductions in methane emissions; accelerating coal phase-out and 
the end of deforestation; and accelerating supply chain decarbonisation in 
harder-to-abate sectors such as heavy transport, heavy industry and the built 
environment.

• At the national level, Climate Analytics highlight that current NDCs from G20 
countries are not sufficient to align to a 1.5°C pathway. They are supported by 
other stakeholders in calling for G20 countries to update their NDCs to show 
greater ambition in their mitigation pathways and targets.

• Research by Climate Analytics also suggests that if the G20 countries achieved 
mitigation pathways aligned with a 1.5°C pathway, then global temperature rises 
could be held to 1.7°C. G20 governments and non-state actors in those 
countries have a significant role to play in the viability of achieving the mid-
century targets of the Paris Agreement.

Updates focused more on the interaction of government and corporate pathways this 
month. Organisations used the upcoming Rome G20 meeting to put pressure on 
companies and governments, stressing the urgency of short-term action for the Paris 
Agreement’s 1.5°C target.
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Mitigation pathways and targets: updates
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Energy Transitions 
Commission 01-09-21 Report Keeping 1.5°C Alive: Actions for the 

2020s All
ETC outline six near-term actions to implement 
this decade to rapidly get on track to achieve 
1.5°C target

Medium

PlanetMark 09-09-21 Press Release
Google and PlanetMark launch 
training to support SMEs reach net 
zero

Companies 
PlanetMark and Google Digital Garage to provide 
free training on emissions reduction and net zero 
to UK SMEs

Low

Climate Analytics 16-09-21 Report
Closing the gap: the impact of G20 
climate commitments on limiting 
temperature rise to 1.5°C

All
Climate Analytics develops four scenarios for 
global temperature trajectories dependent on 
G20 climate commitments

Low

Ceres 17-09-21 Press Release

Ceres to call on investors, companies 
and policymakers to increase climate 
ambition and action at Climate Week 
2021

Companies; 
Investors

Ceres calls for collaborative climate action 
amongst stakeholders Low

Science Based Targets 
Initiative 23-09-21 Press Release G20 companies neglecting science 

when setting climate targets All Most G20 companies are not setting science-
based climate targets, according to the SBTi Medium
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Weaker StrongerTrove Consensus Rating

Corporate use of carbon credits: analysis

Trove analysis
• The introduction of new terminology or new claims always has the possibility to 

lower consensus and cause confusion. Therefore, our consensus rating this 
month is slightly weakened due to a new claim regarding the status of credits 
and how they should be used, which may cause confusion if it is not backed by 
broader support.

• The claim from the CfRN that REDD+ credits are the only ‘Paris Agreement 
Verified’ credit type could, potentially, be such a claim. It appears to refer to the 
fact that the REDD.plus platform is based on selling credits for retirement that 
are serialised from the UNFCCC REDD+ Info Hub, and that REDD+ is specifically 
mentioned in the Paris Agreement.

• The claims that other crediting standards are not ‘Paris Verified’ or ‘Paris 
compliant’ is likely to lead to confusion, as such concepts are not well defined, if 
defined at all.

• For further background on REDD+ and forestry credits, see last month’s 
Spotlight feature in the Trove Intelligence monthly summary report.

3B. Commitments & targets

Key developments

• The Coalition for Rainforest Nations releases a guidance document on REDD+. 
This serves in part to inform readers about the history of REDD+ and the 
differences that these forestry credits have when compared to other crediting 
types, but it also aims to promote the Coalition’s REDD.plus platform for 
jurisdictional REDD+ credit transactions directly from rainforest nations.

• Ecosystem Marketplace’s annual report on voluntary carbon markets highlights 
the continued growth of voluntary credits by a range of actors. It highlights that 
forestry and renewable energy make up a significant amount of the credits 
purchased. The data is, however, only based on the year-to-date and may be 
subject to change.

• We anticipate numerous announcements and guidance updates in October, 
ahead of COP26 in Glasgow at the start of November.

There were fewer updates from major initiatives in this guidance area this month, leading 
to little change in our rating. The Coalition for Rainforest Nations’s claim that only 
national REDD+ credits are ‘Paris Agreement Verified’ credits may lead to confusion 
about what credits to use.
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Corporate use of carbon credits: updates
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Ecosystem Marketplace 15-09-21 Report State of the Voluntary Carbon 
Markets 2021: Installment 1 All Ecosystem Marketplace highlight major growth 

in the VCM since 2018 Medium

Coalition for Rainforest 
Nations 21-09-21 Report

Paris Agreement Verified REDD+ 
Rainforest Carbon Credits: A Buyer’s 
Guide

All
Coalition for Rainforest Nations release report 
promoting its REDD.plus platform for forestry 
credits

Low
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Weaker StrongerTrove Consensus Rating

Accounting & reporting: analysis

Trove analysis
• The PCAF global standard for measuring and disclosing insured emissions will be 

a highly useful development to further net zero and decarbonisation strategies 
in the insurance sector. This will extend the scope of measurement and 
disclosure that can contribute towards net zero in the financial sector. It is early 
in the process, but this could be a highly beneficial development.

• The insurance sector has frequently been ahead of the curve in understanding 
climate risk and the exposure of their investments, insurance or reinsurance 
portfolios.  However, measuring and reporting emissions to an agreed standard 
is vital for the concrete actions required to undertake a transition towards net 
zero.

• The importance of robust and transparent methods is highlighted by the 
criticisms contained in Greenpeace’s report on climate-related risk disclosures. 
In particular, they claim that many large companies do not make accurate 
disclosures.  Furthermore, even when disclosures are made, shareholders with 
significant influence do not hold companies to account if their climate 
commitments are not science-based or do not align with a 1.5°C temperature 
rise emissions scenario.

• Greenpeace also suggests that major auditors do not consistently apply the 
recommendations of the International Accounting Standards to ensure that 
material climate factors are properly reflected in financial statements. However, 
auditors argue that they are not required to consider ‘Paris alignment’ as a 
material climate factor, and so stricter reporting regulation would be required.

3B. Commitments & targets

Key developments

• A standard for insured emissions will be developed by the Partnership for 
Carbon Accounting Financials, with the Net-Zero Insurance Alliance. It follows 
on from a similar standard released by PCAF on financed emissions. Globally, it 
will be the first standard of this kind for insurance. It will facilitate the 
measurement and disclosure of insured emissions; as insurers commit to 
transition their insurance and reinsurance portfolios to net zero, a standard for 
measuring insured emissions is a key first step.

• The Insured Emissions Standard, as it will be known when it is finished, will 
follow a similar approach to the successful development of the Global GHG 
Accounting and Reporting Standard for the Financial Industry (also known as the 
PCAF Standard).

• The Transition Pathway Initiative releases a benchmarking tool that will 
benchmark the energy sector against a 1.5°C emissions scenario.

• The Smart Freight Centre, as the host of the Sustainable Freight Buyers Alliance
and the Sustainable Logistics Roadmap, announces new guidance to calculate 
transport and logistics emissions for the chemicals industry. This updates 
guidance released by the European Chemical Transport Association in 2011.

• Greenpeace’s ‘Making climate risk count’ report suggests that companies and 
their auditors are not sufficiently disclosing their climate-related risks.

Developing a standard for measurement and disclosure of insured emissions will be a 
useful step forward, although it is early in this process. Other guidance updates this 
month are useful, but criticism from NGOs like Greenpeace is a reminder of the need for 
transparency and rigour.
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Accounting & reporting: updates
3B. Commitments & targets

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Partnership for Carbon 
Accounting Financials 06-09-21 Press Release

Partnership for Carbon Accounting 
Financials collaborates with UN-
convened Net-Zero Insurance 
Alliance to develop standard to 
measure insured emissions

All Development of first global standard to measure 
and disclose insured greenhouse gas emissions High

Institutional Investors 
Group on Climate Change 07-09-21 Comment

IIGCC response to FCA consultation 
on proposals to enhance climate-
related disclosures by standard listed 
companies

Investors IIGCC comments on FCA consultation on climate-
related disclosures by companies Low

Transition Pathway 
Initiative 08-09-21 Press Release TPI introduces 1.5°C benchmark for 

Carbon Performance All
New 1.5°C benchmarking tool from TPI for the 
energy sector with greater ambition than 
national pledges and below 2°C benchmarks

Low

Institutional Investors 
Group on Climate Change 13-09-21 Comment

IIGCC response to FCA consultation 
on enhancing climate-related 
disclosures by asset managers, life 
insurers, and FCA-regulated pension 
providers

Investors
IIGCC comments on FCA consultation on climate-
related disclosures by asset managers, life 
insurers and FCA-regulated pension providers

Low

Smart Freight Centre 14-09-21 Press Release

New Guidance Calculating 
GHG Transport and Logistics 
Emissions for the European Chemical 
Industry

Companies
New guidance for the chemical industry to better 
understand supply chain and transport emissions 
to support decarbonisation strategies

Medium

Greenpeace International 15-09-21 Comment Making climate risk count All
Greenpeace argue that disclosures by companies 
and their auditors of climate-related risks are 
insufficient 

Low
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Weaker StrongerTrove Consensus Rating

Carbon credit quality: analysis

Trove analysis
• The CCQI is a useful initiative that is adopting a robust approach to defining 

credit quality, based on wide engagement. It must be ensured that the efforts of 
the CCQI approach and the development of the TSVCM’s CCPs do not overlap. 
Without effective collaboration, work could be duplicated or confusion could 
arise.

• The CCQI was eager to highlight at its recent event that it receives no industry 
funding. This reduces potential perceptions that developers or others may 
influence the voluntary carbon market.

• While there is no evidence that the governance structure proposed for the 
TSVCM’s governance body would allow for any undue industry influence on the 
development of the CCPs, it is important for the CCQI to avoid even the 
appearance of influence. Its role therefore may lie more with independent 
scrutiny or oversight of the VCM, rather than facilitating its functioning.

• Some stakeholders may disagree with the approach of the CCQI, as they take 
country ambition into account when assessing credit quality.

• From the VCM Global Dialogue Project Developers draft report for 
consultation, as covered in last month’s report, we highlighted that some 
developer stakeholders felt that ‘stand-alone projects should be assessed 
according to their own merits, rather than based on the quality of accounting or 
type of accounting adjustments applied between countries’.

3C.  Carbon  credit quality

Key developments

• The next stage in the development of the Carbon Credit Quality Initiative is the 
major development in this area. The initiative is still at a relatively early stage, 
but after further review the methodology will be more formally launched at 
COP26 in November.

• One important aspect of the CCQI’s methodology is that it will use a reverse 
weighting approach: if a project type scores highly in a particular criteria, the 
weighting for that criteria within the overall assessment will be reduced. This 
aims to ensure that the well-rounded projects that score well across all criteria 
score highly overall.

• EDF released a study on the methodologies for carbon sequestration credits 
from soil carbon. It provides a synthesis of twelve different protocols for carbon 
sequestration credits from soil carbon. Major findings include that different 
methods for quantifying soil organic carbon and net removals, amongst other 
issues, make comparing between different standards difficult. 

• EDF recommended that consistent emissions accounting would increase the 
possibility for robust credits from soil organic carbon to contribute to NDCs or 
compensation claims.

The Carbon Credit Quality Initiative had a significant launch and could offer a clear 
definition of carbon credit quality, helping stakeholders to engage with quality issues. But 
while its approach and the TSVCM’s Core Carbon Principles remain under discussion, 
consensus remains low.
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Carbon credit quality: updates
3C. Carbon credit supply

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Environmental Defense 
Fund 14-09-21 Report Agricultural Soil Carbon Credits Companies; 

Supply Side
A synthesis of the different protocols for carbon 
sequestration credits from soil carbon Low

Ecosystem Marketplace 15-09-21 Report State of the Voluntary Carbon 
Markets 2021: Installment 1 All Large variation in carbon credit pricing but 

overall prices remain low Medium

Carbon Credit Quality 
Initiative 24-09-21 Report How to identify high-quality carbon 

credits All CCQI provide overview of carbon credit quality 
methodology for consultation High
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Weaker StrongerTrove Consensus Rating

Governance & infrastructure: analysis

Trove analysis
• There are several major new governance bodies at different stages of 

development and with different foci, leading to robust debate on how voluntary 
markets should be governed.

• The launch of the VCMI’s principal consultation phase was supported by many 
high-profile organisations and actors in the voluntary carbon market. ICROA, for 
example, supported the VCMI’s launch.

• ICROA particularly commented on the differentiation between commitment 
claims and achievement claims as defined by the VCMI’s consultation report.  
This would continue to ensure a role for offsetting, which is in the interests of 
both ICROA and the organisations that it endorses – and also potentially the 
direction of travel for the VCM more broadly to align with net zero while also 
delivering interim climate benefits.

• The TSVCM has taken concrete steps towards developing the governance body 
that the task force was created to develop. The four Co-Chairs of the Expert 
Panel are tasked with the mandate to establish the Core Carbon Principles and 
will select experts on an ad-hoc basis to contribute. This is probably the single 
most important task facing the TSVCM and the new governance body.

• There are therefore some small developments towards greater consensus as 
these bodies begin to take shape. However, the Core Carbon Principles are 
unlikely to agreed until well into 2022, meaning that there is still a way to go 
before high levels of consensus are achieved.

3C. Carbon credit supply

Key developments

• TSVCM released an update on the composition of the governance body for the 
voluntary carbon market that it will propose by the end of this phase of its work. 
The as-yet unnamed body now has its founding sponsors, Board of Directors, 
Expert Panel Co-Chairs, industry representatives, and the hosts of the 
Secretariat. Its announcement was supported by a number of stakeholders, such 
as Verra.

• The next steps for the TSVCM’s governing body are to select the indigenous 
peoples and local communities representatives, and to set up the work of the 
expert panel and their working groups. The public announcement by the new 
governance body will take place at COP26 at the start of November 2021.

• Major stakeholders in the voluntary carbon market supported the launch of the 
VCMI.

• ICROA commented that the VCMI’s ‘Ten Principles for High Integrity and High 
Ambition Voluntary Corporate Climate Action’ need to be condensed for greater 
impact. They also supported the VCMI’s proposed approach to differentiate 
between achievement and commitment claims, highlighting that carbon 
neutrality can be an achievement claim on the road towards net zero, which is a 
commitment claim.

The launch of the VCMI’s main consultation was supported by initiatives and actors 
across the voluntary carbon market, as were the latest updates on the Governance Body 
proposed by the TSVCM. There are thus more concrete steps forward that follow on from 
last month.
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Governance & infrastructure: updates
3C. Carbon credit supply

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

International Carbon 
Reduction and Offset 
Alliance

15-09-21 Comment

Feedback Form for VCMI’s Global 
Consultation Report: Aligning Carbon 
Markets with the 1.5 ̊C Paris 
Agreement Ambition, July 2021

All ICROA comment on the launch of the VCMI and 
their ambitions Medium

Taskforce on Scaling 
Voluntary Carbon Markets 21-09-21 Press Release

New Governance Body Formed to 
Ensure Integrity of Voluntary Carbon 
Markets

All TSVCM presents key groups within its proposed 
governance body for voluntary carbon markets High

Verra 21-09-21 Press Release Verra Welcomes New VCM 
Governance Body All Verra gives its support to the Governance Body 

proposed by the TSVCM Low

Taskforce on Scaling 
Voluntary Carbon Markets 21-09-21 Report New Governance Body on Voluntary 

Carbon Markets All
The Governance body for voluntary carbon 
markets proposed by the TSVCM has been 
published

High

Taskforce on Scaling 
Voluntary Carbon Markets 21-09-21 Report New Governance Body on Voluntary 

Carbon Markets All Timeline for the development of the TSVCM's 
proposed governance body High

Voluntary Carbon Markets 
Global Dialogue 27-09-21 Consultation 

(Closed)

The Voluntary Carbon Market as a 
Catalyst of Climate Ambition in 
Developing Countries

All 
VCM Global Dialogue outlines six
recommendations for improving engagement 
with the VCM in developing countries

Medium
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Weaker StrongerTrove Consensus Rating

Government action: analysis

Trove analysis
• Ahead of COP26, there has been a distinct increase in the number of voices and 

the demands being made for government action, and this is likely to continue. 
As with governance and infrastructure last month, the picture is likely to get less 
clear in the short-term before there is the possibility for greater clarity after 
COP26.

• CDP was particularly clear in its demands ahead of COP26: robust national 
commitments and credible corporate net zero commitments and plans (with 
interim 2030 targets) are both required. 

• With several organisations looking for greater government involvement in areas 
where there is currently voluntary activity, it is useful to consider where there is 
the potential for regulation to go beyond voluntary approaches. This seems 
unlikely in the short term for net zero in the finance sector in many countries, 
but certainly not out of the realms of possibility in some countries.

• Gold Standard’s assessment of the government of Mongolia’s strategy for the 
implementation of Article 6 provides an interesting snapshot of how country-to-
country transfers (Internationally Transferrable Mitigation Outcomes – ITMOs) 
and corresponding adjustments for voluntary carbon credits could form part of 
a country’s strategy. They seek to maximise the benefit of participating in 
collaborative approaches that require adjustments to Mongolia’s Nationally 
Determined Contribution (NDC) target, while still meeting its NDC.

• One challenge that remains is that many countries have not submitted NDCs 
with the sufficient level of detail to assess how alignment between voluntary 
carbon credits and the country’s Paris targets would take place.

3D.  Public policy: government action

Key developments

• NewClimate Institute highlight their concern at the slow progress and lack of 
sufficient detail in NDCs. We Mean Business similarly call for greater levels of 
ambition from governments, and CDP states that the next round of NDC updates 
are still not sufficient to keep the world on track for achieving net zero and 
holding global temperature rises to 1.5°C.

• 587 investors, with $46 trillion in assets under management, are signatories to 
the Investor Agenda’s five-point plan for negotiators ahead of COP26. The plan 
includes committing to a domestic mid-century net zero target and committing 
to mandatory climate risk disclosures, as recommended by the TCFD.

• World Resources Institute analysis of long-term climate policies submitted to 
the UNFCCC suggests some movement towards more transformation policies 
with better awareness of the challenges that the country in question faces.

• ShareAction recommends that governments increase the rigour of regulatory 
approaches for mandatory net zero commitments for the finance sector. This 
would be taking a regulatory approach beyond voluntary commitments.

• Gold Standard conducted an assessment of the potential for Paris Agreement 
Article 6 implementation in Mongolia on the use of international transfers of 
mitigation outcomes between countries and participation in market 
mechanisms. Gold Standard recommends that activities under Article 6 should 
target sectors of the economy with additional development and social benefits.

Government action saw an increase in activity over August, ahead of the G20 meeting 
(Rome) and COP26 (Glasgow). Stakeholders stated their desired outcomes; whether 
these are achievable or if there has been any movement amongst negotiators on Article 
6, is less clear.
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Government action: updates
3D.  Public policy: government action

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

Gold Standard 01-09-21 Report Article 6 in Mongolia All
Analysing the potential use of Article 6 in 
Mongolia to facilitate emissions reductions and 
achieve their NDC

Medium

NewClimate Institute 01-09-21 Report Climate target updates slow as 
science ramps up need for action All NDCs submitted by countries ahead of COP26 

reveal slow progress Medium

Climate Focus 01-09-21 Report

Shifting finance towards sustainable 
land use: Aligning public incentives 
with the goals of the Paris 
Agreement

All

Climate Focus provide four overarching 
recommendations for using public policy to 
better channel investment in agriculture towards 
climate goals

Low

ClientEarth 07-09-21 Report Navigating Net-Zero: Global Lessons 
in Climate Law-making All ClientEarth outline best practice in framework 

climate laws Low

The Investor Agenda 14-09-21 Press Release

587 investors managing $46 trillion in 
assets urge governments to 
undertake five priority actions to 
accelerate climate investment before 
COP26

All
Reinforcement of the ‘2021 Global Investor 
Statement to Governments on the Climate 
Crisis’, ahead of COP26

Medium

We Mean Business 
Coalition 20-09-21 Comment Business eyes are on governments 

for signals on climate action All Spotlight on governments for increased climate 
policy ambition Low

CDP 20-09-21 Comment CDP comment on UNFCCC NDC 
Synthesis Report

Companies; 
Investors

CDP issues a response to UNFCCC NDC Synthesis 
Report on latest country NDC updates in run up 
to COP26

High

World Resources Institute 20-09-21 White Paper
Insights On The First 29 Long-Term 
Climate Strategies Submitted To The 
UNFCCC

All
WRI analysis of long-term climate strategies 
suggests move towards more transformational 
policies

Medium

ShareAction 28-09-21 Press Release Don’t bank on the finance sector to 
solve the climate crisis All

ShareAction urges governments to go beyond 
voluntary initiatives through mandatory net zero 
requirements for finance sector

Low

Climate Action Network 30-09-21 White Paper CAN Briefing: Pre-COP26 All Climate Action Network reiterates its priorities 
ahead of COP26 Low
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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

Investors

Carbon credit supply

Commitments & targets

Public policy

Initiatives

Recently Launched

Key to following slides

Investor pressure for 
climate action

Carbon credit quality
Governance & 
infrastructure

Government action

Claims & 
commitments

Use of carbon 
credits

Accounting & 
reporting

Mitigation 
pathways
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Appendix: stakeholder mapping (multi-sectoral) – Page 1 of 3
Appendix 1

Investor pressure for 
climate action Carbon credit quality

Governance & 
infrastructure

Claims & 
commitments

Use of carbon 
credits

Accounting & 
reporting

Government action
Mitigation 
pathways

Investors Carbon credit supplyCommitments & targets Public policy
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Appendix: stakeholder mapping (multi-sectoral) – Page 2 of 3
Appendix 1

Investor pressure for 
climate action Carbon credit quality

Governance & 
infrastructure

Claims & 
commitments

Use of carbon 
credits

Accounting & 
reporting

Government action
Mitigation 
pathways

Investors Carbon credit supplyCommitments & targets Public policy

Carbon Credit 
Quality Initiative
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Appendix: stakeholder mapping (multi-sectoral) – Page 3 of 3

Investor pressure for 
climate action Carbon credit quality

Governance & 
infrastructure

Claims & 
commitments

Use of carbon 
credits

Accounting & 
reporting

Government action

UK Business 
Group Alliance 

for Net Zero

Appendix 1

Mitigation 
pathways

Investors Carbon credit supplyCommitments & targets Public policy

Net Zero Investment 
Consultants Initiative

Net Zero Insurance Alliance
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Investors
Investor pressure on 

climate commitments

Carbon credit supply

Carbon credit quality
Governance & 
infrastructure

Commitments & targets
Claims & 

commitments
Use of carbon 

credits
Accounting & 

reporting
Government action

Public policy
Mitigation 
pathways

Appendix: stakeholder mapping (sectoral) – Page 1 of 3
Appendix 1

Forest 
& land 
use

Energy
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Appendix: stakeholder mapping (sectoral) – Page 2 of 3

Investors
Investor pressure on 

climate commitments

Carbon credit supply
Increasing quality of 

carbon credits
Governance & 
infrastructure

Commitments & targets
Claims & 

commitments
Use of carbon 

credits
Accounting & 

reporting
Government action

Public policy

Industry

Consumer 
Goods

Fashion Charter for Climate 
Action

Public 
Services Race to Zero 

for Universities 
& Colleges

Concrete Action for Climate

Appendix 1

Mitigation 
pathways
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Appendix: stakeholder mapping (sectoral) – Page 3 of 3
Appendix 1

Food and 
Drink

Prof. 
Services 
and Tech

Transport 
and 
Logistics

Investors
Investor pressure on 

climate commitments

Carbon credit supply
Increasing quality of 

carbon credits
Governance & 
infrastructure

Commitments & targets
Claims & 

commitments
Use of carbon 

credits
Accounting & 

reporting
Government action

Public policy
Mitigation 
pathways
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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


	Policy and Guidance �Monthly Report
	The Trove Intelligence platform provides a comprehensive source of data, analytics and research on corporate climate commitments and voluntary carbon credits
	Slide Number 3
	Introduction & methodology
	Monthly guidance summary
	Monthly guidance summary: consensus tracker
	Guidance updates summary (Page 1 of 2)
	Guidance updates summary (Page 2 of 2)
	Key dates
	Investor pressure for climate action: analysis
	Investor pressure for climate action: updates
	Corporate claims and commitments: analysis
	Corporate claims and commitments: updates
	Mitigation pathways and targets: analysis
	Mitigation pathways and targets: updates
	Corporate use of carbon credits: analysis
	Corporate use of carbon credits: updates
	Accounting & reporting: analysis
	Accounting & reporting: updates
	Carbon credit quality: analysis
	Carbon credit quality: updates
	Governance & infrastructure: analysis
	Governance & infrastructure: updates
	Government action: analysis
	Government action: updates
	Appendix 1: Stakeholder mapping for corporate climate commitments
	Appendix: stakeholder mapping (multi-sectoral) – Page 1 of 3
	Appendix: stakeholder mapping (multi-sectoral) – Page 2 of 3
	Appendix: stakeholder mapping (multi-sectoral) – Page 3 of 3
	Appendix: stakeholder mapping (sectoral) – Page 1 of 3
	Appendix: stakeholder mapping (sectoral) – Page 2 of 3
	Appendix: stakeholder mapping (sectoral) – Page 3 of 3
	Slide Number 33

