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Trove Intelligence is the data and analytics platform of Trove Research

Corporate climate commitments & 
carbon credit demand

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

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

• Voluntary carbon credit demand forecasts.

Carbon Credit Prices

• Weekly / monthly carbon price indices by 
transaction type

• Forecast carbon credit prices

Policy  landscape

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

• Mapping of 60+ organisations influencing 
corporate climate commitments 

• Consensus tracking, forward-looking opinion.

Carbon credit projects & transactions

• Historic issuances by type, vintage, standard

• Risk metrics

• Compliance eligibility

• Issuance forecasts 
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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.

1. Policy & Guidance

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

1. Policy & Guidance
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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

1. Policy & Guidance
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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

1. Policy & Guidance
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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

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

1. Policy & Guidance
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Corporate climate commitments – by number of companies

• As of 31 August 2021 5,416 companies had 
declared company-level climate 
commitments.  These cover all types of 
commitments, from Net Zero to self 
declared emission reduction targets. 

• Of these, 543 are Net Zero commitments 
implying a need to offset some level of 
residual emissions at some point in the 
future.  

• Many Net Zero commitments are set under 
the SBTI framework, requiring SBTI-
endorsed emission reduction pathways, but 
not all.  Some companies set their own Net 
Zero targets, notably oil & gas companies 
that are unable to meet Scope 3 emission 
pathways to achieve a 1.5C trajectory.

• Many firms with climate commitments 
report to the CDP, but the database is only 
updated yearly.  The Trove Research 
database includes all known commitments 
up to the month prior to publication. 

* Indicates non-relevant fields
Notes:
SBTI listed companies include those with “Targets Set”.  We exclude entries in SBTI that have only been “Committed”
Source: Trove Research own research.

2. Climate commitments

Source

Commitment type SBTI (1) CDP Other (2) Total

1. Self-declared carbon target -* 4,523 8 5,416

2. Self-declared Net Zero - - 10 10

3. 1.5-2C warming (SBTI) 342 - - 342

4. <1.5C (Net Zero) (SBTI) 533 - - 533

Total commitments 875 4,523 18 5,416

Of which Net Zero (2+4) 533 - 10 543

As of 31 August 2021 our data covers all companies in the CDP and SBTI dataset, as well as 18 major oil and gas companies’ 
scope 1, 2 and 3 emissions. 

Number of companies with climate commitments   (as of 31 August 2021)
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Corporate climate commitments – by emissions

• As of 31 August 2021 total emissions covered 
by corporates with climate commitments 
were 18,438 MtCO2e, representing 36% of 
global greenhouse gas emissions in 2020. 

• Companies that subscribe to the SBTI criteria 
account for just under 14% of this total 
(including 1.5C and 2C 2050 targets). 

• The rate of SBTI covered emissions is 
increasing quickly, with the last month seeing 
a >10% increase in emissions covered by 
science-based targets

• Across all types of commitments, Scope 1 
emissions account for 21% of the total, 
Scope 2 for just 8% and Scope 3 for 71%.

• In this table we include companies with Net 
Zero targets deemed by the SBTI to be 
aligned with 1.5C of warming and 
international Oil & Gas companies which 
have declared their own Net Zero targets 
across their value chain (covering scopes 1, 2 
and 3). 

• 4,553 MtCO2e are covered by Net Zero 
targets, with SBTI targets accounting for 37% 
of emissions covered, and Oil & Gas 
companies for 63%. 

As of 31st August 2021, companies with climate targets were responsible for some 18.4MtCO2e of emissions in 2020 
(including scopes 1,2 and 3). Those in the CDP, and not in SBTI constitute more than half the share. The 18 oil and gas 
companies with climate targets were responsible for almost 6 GtCO2e, and SBTI companies 2.5 GtCO2e.

Notes:
1. Refers to most recent year’s reported emissions. Mostly from 2020 and 2019.
2. SBTI listed companies include those with “Targets Set”.  We exclude entries in SBTI that have only been “Committed”
Source: Trove Research own research.  

2. Climate commitments

Emissions covered by companies with climate commitments (MtCO2e/yr)  as of 31 August 2021) (1)

Emissions by source Emissions by scope

Commitment type SBTI (1) CDP Other (2) Total Scope 1 Scope 2 Scope 3 Total

1. Self-declared carbon 
target - 9,977 3,041 13,018 2,711 1,288 9,018 13,018

2. Self-declared Net Zero - - 2,884 2,884 823 155 1,906 2,884

3. 1.5-2C warming (SBTI) 867 - - 867 247 20 601 867

4. <1.5C (Net Zero) (SBTI) 1,669 - - 1,669 111 81 1,477 1,669

Total commitments 2,536 9,977 5,925 18,438 3,892 1,544 13,002 18,438

Of which Net Zero (2+4) 1,669 - 2,884 4,553 934 236 3,383 4,553
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Carbon credit demand forecasts

Low scenario
• Total carbon credit demand in 2050 grows to 

1,252 MtCO2 per year. Offsetting of residual 
emissions in net zero targets constitutes 27% of 
demand, while CORSIA and Carbon Neutral 
demand represent 23% and 4%, respectively. Oil 
and gas demand has the largest share at 46%. 

• The growth from SBTi and oil and gas net zero 
commitments more than offset the reduction in 
demand from carbon neutrality claims. As the 
share of companies reaching their net zero target 
increases, the entailing emissions reductions 
decrease the demand for carbon credits required 
to claim carbon neutrality. Carbon neutral claims 
hence shift from constituting the largest share of 
demand for carbon credit demand currently, to 
the smallest by 2050. 

Combining the scenarios for CORSIA, Net Zero, Carbon Neutral and Oil & Gas net zero demand we derive three demand 
scenarios, with 2030 demand ranging between 534 and 1,631 MtCO2e, and reaching 1,252 and 4,525 by 2050

 -

 1,000

 2,000

 3,000

 4,000

 5,000

2020 2025 2030 2035 2040 2045 2050

Low Demand Scenario (MtCO2/yr)

Net Zero CORSIA Carbon Neutral Oil & Gas

2. Climate commitments
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Carbon credit demand forecasts

Medium scenario
• Demand rises to 2,804 MtCO2 per year by 2050, 

with 24% of demand coming from net zero 
targets, 23% from CORSIA, 12% from both 
carbon neutral claims and 41% from oil and gas 
net zero commitments.

• All demand pillars see strong growth to 2040, 
reaching some 356, 378, 550 and 769 MtCO2/yr
demanded for net zero, CORSIA, carbon neutral 
and oil and gas claims, respectively. 

• The growth rates of demand change post-2040, 
however, with the reductions from carbon 
neutral claims being due to increasing 
decarbonisation and companies approaching 
their net zero targets. However, this is more than 
offset by back-loaded growth from oil and gas 
and SBTi net zero commitments.

Combining the scenarios for CORSIA, Net Zero, Carbon Neutral and Oil & Gas net zero demand we derive three demand 
scenarios, with 2030 demand ranging between 534 and 1,631 MtCO2e, and reaching 1,252 and 4,525 by 2050

 -

 1,000

 2,000

 3,000

 4,000

 5,000

2020 2025 2030 2035 2040 2045 2050

Medium Demand Scenario (MtCO2/yr)

Net Zero CORSIA Carbon Neutral Oil & Gas

2. Climate commitments
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Carbon credit demand forecasts

High scenario
• The increase in oil and gas net zero demand is 

the biggest driver of rapidly increasing demand. 
Both CORSIA and oil and gas targets drive the 
demand for carbon credits even stronger post-
2040, especially so for oil and gas demand, 
reaching some 1,703 MtCO2 per year by 2050. 
Net Zero and CORSIA constitute 22% and 20% of 
demand at 1,001 and 888 MtCO2 per year, 
respectively, by 2050. 

• Once again, as in the other scenarios, carbon 
neutrality claims’ demand for carbon credits 
declines post-2040, though at a lower rate than 
other scenarios, and absolute values are still 
much higher by 2050 at 903 MtCO2/yr, 
compared to 329 and 51 MtCO2/yr under 
medium and low scenarios, respectively.

Combining the scenarios for CORSIA, Net Zero, Carbon Neutral and Oil & Gas net zero demand we derive three demand 
scenarios, with 2030 demand ranging between 534 and 1,631 MtCO2e, and reaching 1,252 and 4,525 by 2050

 -

 1,000

 2,000

 3,000

 4,000

 5,000

2020 2025 2030 2035 2040 2045 2050

High Demand Scenario (MtCO2/yr)

Net Zero CORSIA Carbon Neutral Oil & Gas

2. Climate commitments
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Carbon credit demand forecasts

2020 2025 2030 2035 2040 2045 2050

Low Scenario

Net Zero - - 33 67 178 256 334 

CORSIA - 40 83 130 179 233 290 

Carbon Neutral 90 115 147 147 147 87 51 

Oil & Gas - 96 192 288 385 481 577 

Total 90 251 456 632 889 1,056 1,252 

Medium Scenario

Net Zero - - 67 134 356 512 668 

CORSIA - 77 165 264 378 507 654 

Carbon Neutral 90 159 280 392 550 425 329

Oil & Gas - 192 385 577 769 961 1,154 

Total 90 428 895 1,367 2,053 2,406 2,805

High Scenario

Net Zero - - 100 200 534 768 1,001 

CORSIA - 96 208 340 495 676 889 

Carbon Neutral 90 215 513 753 1,106 1,000 904

Oil & Gas - 288 577 865 1,154 1,442 1,730 

Total 90 599 1,398 2,159 3,289 3,886 4,525

Carbon credit forecasts (MtCO2e/yr)

2. Climate commitments
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2. (i) Summary

Surplus

• The market surplus continued its growth to 
a new peak of 536 Mt.

• This represents an increase of 182% and 
45% since January 2017 and January 2021 
respectively.

Issuances

• September 2021 saw significant issuance 
activity, with nearly 43Mt of issuances 
recorded across the month – the second 
highest on record.

• This represents a 26% and 145% increase on 
August 2021 and September 2020 
respectively.

• Only March, April and May 2021 saw higher 
monthly issuances, peaking at 44Mt in 
March.

Retirements

• 12Mt of retirements were recorded in 
August 2021, 49% and 2% above the 2020 
and 2021 monthly average, respectively.

• Retirements were down 3% on the previous 
month, but up 200% on September 2020.

3. Carbon credit supply analysis and forecasts

Carbon credit surplus volumes hit record high of 536Mt in August 2021

Units MtCO2e
N.B. Delays in reporting may result in figures for the most recent months being revised upwards.
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2. (ii) September 2021 by project type

• REDD+ and Renewable Energy credits 
dominated the issuance landscape in 
September 2021, representing 59% and 29% 
of issuances, respectively. 

• This compares to 46% and 33% of 
retirements.

• September saw an increase in the surplus of 
31Mt as issuances continued to outpace 
retirements.

• Nature restoration represented just 3%  and 
5% of issuances and retirements, 
respectively.

REDD+ and Renewable Energy represent 88% of August issuances

Source: troveintelligence.com
Note: Units are MtCO2e

Type
September 2021

Discrete 
Issuances (Mt)

Discrete 
Retirements (Mt)

Non-CO2 Gases 2.6 0.6
CCUS 0.0 0.0
Renewable Energy 12.3 3.9
Nature Restoration 1.1 0.6
Other 0.6 0.9
Fuel Switch 0.3 0.1
Energy Efficiency 0.7 0.2
REDD+ 25.3 5.4
Total 42.8 11.8

0

5

10

15

20

25

Non-CO2 Gases CCUS Renewable Energy Nature Restoration Other Fuel Switch Energy Efficiency REDD+

Issuances and retirements by type - September 2021 (MtCO2e)

Issuances

Retirements

3. Carbon credit supply analysis and forecasts
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Vintage - Surplus

• 56M credits available in the surplus – more 
than 10% of the total – refer to emissions 
that occurred during or before 2010.

• Older credits are predominantly Renewable 
Energy, CCUS, or Non-CO2 Gases credits, 
with the latter two being responsible for 
94% of credits with a vintage pre-2006.

• 50% of credits in the surplus refer to 
emission reductions occurred before 2017.

55M credits available in the surplus are at least a decade old

Note: Volumes are in MtCO2e

Vintage 2021 Issuances (Mt)

2006-2012 20
2013 16
2014 20
2015 24
2016 29
2017 27
2018 36
2019 53
2020 51
2021 6
Total 282

3. Carbon credit supply analysis and forecasts
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5. Project pipeline

• 2 projects were added to the 
pipeline in September 2021

• The number of projects in the 
pipeline is now 2% higher than in 
June 2021.

• In Verra and Gold Standard, this 
also translated into a 2% increase in 
the total volume of carbon offsets 
currently in the pipeline.

• Among the biggest increases were 
Clean Cooking, General 
Deforestation and Wetlands 
Restoration and Conservation 
(WRC), growing 25%, 29% and 33% 
respectively.

• General Deforestation projects 
were, on average, the largest in the 
pipeline, averaging 1.6Mt.

• The number of Energy Demand 
projects totalled 654 – 40% of all 
projects in the pipeline. 

• Verra and Gold Standard alone hold 
a volume of carbon credits in the 
pipeline equivalent to 1 times the 
current annual issuance rate from 
all registries.

The project pipeline grew 2% in the last three months, showing increasing appetite from developers to investment in future supply

Note: Volumes are in MtCO2e

Type Sub-Type

September 2021 June 2021 Change

Number 
(All reg.)

Volume 
(Verra/GS only) Number 

(All reg.)

Volume
(Verra/GS only) Number 

(All reg.)

Volume
(Verra/GS only)

Total 
(Mt/yr)

Av.  Size 
(Mt/yr)

Total 
(Mt/yr)

Av.  Size 
(Mt/yr)

Total 
(Mt/yr) Av. Size

Nature 
Restoration*

Agricultural Land Management (ALM) 9 1 0.11 7 1 0.10 29% 2 11%

Avoided Conversion of Grasslands and Shrublands (ACoGS) 15 0 0.00 15 0 0.00 0% 0 0%

Afforestation/reforestation/revegetation (ARR) 42 7 0.17 37 8 0.24 14% -13 -27%
Improved Forest Management (IFM) 79 4 0.29 64 4 0.30 23% 0 -1%
Wetlands Restoration and Conservation (WRC) 4 1 0.18 3 1 0.25 33% 0 -27%

REDD+
Planned deforestation (APD) 5 7 1.37 4 4 1.09 25% 24 26%
Unplanned deforestation (AUDD) 17 23 1.33 17 26 1.51 0% -31 -12%
General deforestation 18 24 1.36 14 22 1.60 29% 19 -15%

CCUS
CCS - - 0.00 - - 0.00 0% - 0%
EOR - - 0.00 - - 0.00 0% - 0%

Non-CO2 
Gases

Landfill gas (CH4) 8 0 0.04 9 1 0.07 -11% -3 -38%
Fugitive emissions (CH4) 2 0 0.08 1 0 0.08 100% 0 0%
Chemical (N2O) - - 0.00 - - 0.00 0% 0%
Ozone depleting substances (CFCs & HFCs) 18 0 0.20 15 0 0.20 20% 0 0%
Waste management (CH4) 30 2 0.09 28 2 0.07 7% 5 22%

Energy 
Efficiency

Energy demand 654 68 0.10 648 66 0.10 1% 24 3%
Energy Distribution 4 2 0.43 4 2 0.43 0% 0 2%
Transport systems 11 0 0.02 10 0 0.02 10% 0 1%
Clean cooking 15 13 0.90 12 9 0.71 25% 49 26%

Fuel Switch

Transport fuel switch - - 0.00 - - 0.00 0% - 0%
Biomass, or Liquid Biofuel 13 1 0.07 13 1 0.07 0% 0 0%
Hydrogen and hybrid - - 0.00 - - 0.00 0% - 0%
Biogas 67 3 0.04 67 3 0.04 0% 0 0%
Fuel Switch - Other 3 0 0.01 3 0 0.01 0% 0 0%

Renewable 
Energy

Geothermal 14 4 0.26 14 4 0.26 0% 0 0%
Hydro 109 3 0.03 109 3 0.03 0% 0 0%
Organic Waste 5 1 0.14 5 1 0.14 0% 0 0%
Solar 99 15 0.15 99 15 0.15 0% 0 0%
Renewable Energy - Other 158 17 0.11 168 22 0.13 -6% -56 -20%
Wind 158 14 0.09 158 14 0.09 0% 0 0%

Other Other 73 6 0.09 70 5 0.07 4% 12 18%

Total 1630 215 - 1594 212 - 2% 34 -

3. Carbon credit supply analysis and forecasts
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6.  Forecasts of future credit issuances - low scenario

• Based on issuance and pipeline data, this 
project-level forecast shows a clear, strong 
upwards trend of issuances within the 
voluntary carbon market under both high 
and low scenarios.

• The annual issuance rate will reach 700-
1000MtCO2e by 2030, and 2500-
5000MtCO2e by 2050.

• This represents a 3-4-fold increase on 2020 
figures by 2030 - 2020 saw annual issuances 
of 223MtCO2e, up 123% on 2018

• 2021 has already surpassed the record 
number of issuances seen in 2020, recording 
240MtCO2e issuances by August 31st . 

• This is 74% higher than the same point in 
2020, when just 138MtCo2e had been 
issued.

Source: www.trove-intelligence.com

The scenarios in this section are built up from project level analysis including pipeline and future projects.  Based on our 
“high scenario” assumptions, annual supply of credits could grow to 1bn issuances by 2030 and over 4.5bn.yr by 2050.
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Prices – average by project type

• Between early September and mid-October 
2021,  weighted VER prices averaged $5.29 
across all project types. 

• On w/e 17/10, energy efficiency prices 
continued regained lot ground during late 
September to average $12.39.

• Non-CO2 gases experienced another sharp 
increase (for the second time over the past 
month) on w/e 17/10, up to $5.33.

• Most other project types stagnated on w/e 
17/10, with REDD+ projects slightly falling 
down from $8.02 to $7.79.

On w/e 17/10, credits from energy efficiency and non-co2 project types rose while most other types stagnated compared to 
w/e 10/10. 

4.  Carbon credit prices

* Averages are weighted by volumes of asks and transactions.
Number of data points during period: 1,397
Total volume of credits asked/transacted: 70,520,873 tons

Energy efficiency

REDD+

Nature restoration Fuel switch

Non-CO2 gases

Renewable energy

Weeks Appendix A shows the Trove project type 
classification.

Weekly average VER prices – all project types (USD/tCO2e)*
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Prices – range by project type

REDD+

• REDD+ credit prices slightly decreased to 
$7.79 on w/e 17/10, down from $8.02. 
REDD+ credit prices averaged $7.10 over the 
entire two months period, with a minimum 
price of $4.10 and a maximum of $8.60.

Renewable energy

• Renewable energy credit prices maintain 
their stability on w/e 17/10, averaging 
$3.76, down from $3.89. Renewable energy 
credit prices averaged $3.76  between early 
September and mid-October, with a 
minimum price of $2.95 and a maximum of 
$7.15. 

* Averages are weighted by volumes of asks and transactions.
Weeks
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4.  Carbon credit prices
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• Landfill gas credit prices averaged $4.62 
over the past month, down from $3.90 over 
the 4 weeks period ending on w/e 10/10. 

• Biomass or liquid biofuel projects credits 
averaged $3.11 over the same period, up 
from 2.83, thanks to new projects trading at 
$3.60 on w/e 17/10.

• Biogas projects, another non-CO2 gas 
project, traded at $52.7 over the past four 
weeks ending on w/e 17/10, up from $4.51. 

• Solar projects credits experienced a 
dramatic decrease, averaging $4 over the 
last month, down from $11.80, due to a 
diminished supply of highly valued projects. 
This figure may stabilize as we include more 
projects to our own analysis.

• Credits across all projects traded at $6.31 on 
average over the past four weeks, compared 
to an average of $5.29 over the past eight 
weeks.

Average * High Low

All nature restoration 4.43 5.50 3.90

Afforestation/reforestation/revegetation (ARR) 5.05 5.75 5.00

Improved Forest Management (IFM) 4.00 4.10 3.90

All REDD+ 7.44 8.60 4.10

Planned deforestation (APD) 7.34 8.60 4.65

Unplanned deforestation (AUDD) 6.69 6.75 6.60

All Non-CO2 gases 4.29 5.50 1.81

Landfill gas (CH4) 4.62 5.50 2.80

Fugitive emissions (CH4) 3.10 3.75 1.81

Waste management (CH4) 2.99 3 2.94

Energy efficiency 10.59 16.00 3.20

All Fuel Switch 3.97 5.98 2.70

Biomass or liquid biofuel 3.11 3.60 2.70

Biogas 5.27 6.80 4.25

All renewable energy 3.76 7.15 2.95

Wind 4.85 7.30 3.50

Hydro 3.09 3.65 2.45

Solar 4 4 4

All projects 6.31 16.00 1.81

4 week rolling average prices (USD/tCO2e) – 6 September to 3 October

Due to limited pricing events for specific technologies, these prices are presented as four week rolling averages.

Prices – specific technologies

Appendix A shows the Trove project type 
classification.

* Averages are arithmetic averages from all four weeks.   n.d. = no data for this period

4.  Carbon credit prices
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Prices – average by vintage

* Weighted average by volume
Data points used: 1,450
Total volume of credits used: 41,950,512 tons
**Nature-based credits = nature restoration + REDD+

Vintage Average Highest Lowest

2012 8.42 8.6 1.81
2013 7.19 16 2.8
2014 4.94 6.9 2.9
2015 5.54 6.75 1.88
2016 5.58 7.9 3.2
Total 6.41 16 1.60

Rolling 4 week range by 2012-2016 vintage (USD/tCO2e)

Pre-2012

Post-2016

2012-2016

Weeks

Rolling 4 week prices for pre-2012 credits across all project types have not slowed down and trade on w/e 17/10 for $4.29 on 
average. Credits from other vintages have remained relatively stable, with 2012-2016 still trading higher than other 
categories.

• Pre-2012 vintages have continued increasing on 
w/e 17/10 and now trade on average at $4.29, 
only a few decimals away from post-2016 
credits. 

• Credits from vintages between 2012 and 2016 
have slightly increased on w/e 17/10, up to 
$6.97 from $6.68. 

Vintage Average Highest Lowest

2012 7.80 8.6 6.9
2013 5.42 7.5 4.65
2014 5.22 7.45 4.75
2015 5.55 6.75 3.9

Nature-based credits range by vintage (USD/tCO2e)**

Four weeks rolling average prices by vintage category (USD/tCO2e)*

4.  Carbon credit prices
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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 does not necessarily reflect the opinion 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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