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Corporate climate commitments 
& carbon credit demand

• Database of over 5,000 corporate climate 
commitments: SBTs, Net Zero, Carbon Neutral

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

• Voluntary carbon credit demand forecasts

Carbon credit prices 

• Weekly / monthly prices by transaction type

• Price tracking across indices, project types, 
vintage year, standard, and additional attributes 

• Compliance markets price tracking

Policy landscape

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

• Mapping of 160+ organisations influencing 
corporate climate commitments 

Carbon credit projects 
& transactions

• Historic issuances by type, vintage, standard

• Performance metrics

• Compliance eligibility

• Issuance forecasts 

Forecasting

• Short-, medium- and long-term voluntary 
carbon credit price scenarios

• Issuance forecasts

• Carbon credit demand forecasts

• Forecasts for reduction and removal credits
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Introduction & methodology
1. Introduction & methodology

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

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

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

In total, we monitor the activities of over 160 initiatives and organisations. The most 
high profile of these include the Taskforce on Scaling Voluntary Carbon Markets 
(TSVCM), Voluntary Carbon Market Integrity Initiative (VCMII) and the Science Based 
Targets initiative (SBTi).

These initiatives focus on four main areas:

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

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

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

D. Public Policy – governments and regulators are increasingly concerned about 
claims companies are making on climate change.
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Key developments and actions from November

November was a very busy month as organisations, initiatives, investors, and jurisdictions published updates before, during and after COP27. Overall 
COP27 did not result in many significant decisions for carbon markets and/or corporate commitments. However, in most areas the month’s announcements 
were positive for consensus (e.g., Accounting and Reporting, and Governance and Infrastructure) – the exception being corporate use of credits.

2. Guidance summary

Key action points for readers:

1. For a full debrief on COP27 developments and implications watch Trove’s recent ‘COP27 in a nutshell’ webinar - here. 

2. VCM stakeholders should respond to IOSCO’s consultation on potential approaches to regulating the voluntary market. 
Feedback could help to shape of potential regulations on price discovery, tokenisation, and the legal nature of credits. 

3. European companies should begin to prepare for higher reporting burdens and mandatory audits associated with the EU’s 
Corporate Sustainability Reporting Directive (CSRD). 

4. UK companies can now participate in the Transition Plan Taskforce (TPT) sandbox. Its guidance will form the basis for UK 
disclosure requirements, and possibly even global standards.  It could set a high bar for disclosing information on carbon credits.

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

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

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

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

The lowest quartile indicates starkly differing views exist between 
key stakeholder groups, with little agreement on the way forward.
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Summary of who published new guidance updates in November
2. Guidance summary

A. Investors & financial institutions B. Companies C. Supply-Side D. Public Policy
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November’s updates 
in numbers:

# of updates: 136

By Trove priority:

• High: 17

• Medium: 37

• Low: 82

# of organisations: 66

Most active:

• Race to Zero: 11

• ShareAction: 6

• WRI: 6

• CDP: 5

• NRDC: 5

• WMB Coalition: 5

• SBTi: 5

x3
x3

x3

x4

x3

x2

x2

x3

x4

x2

x3

x2

x4

x3

x2

x2

x2

x2

x6

x2

x2



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

EU ESAs launch joint Call for Evidence on greenwashing 11 November 10 January 2023
Opportunity to provide input on the European Supervisory Authorities (ESAs) research to improve supervisors' 
understanding of the causes, scale, and materiality of greenwashing risks. Responses will contribute to the ESAs' 
approach to sustainable finance regulation. Expected release date of final report: May 2024

UK FCA proposes new rules to tackle greenwashing 25 October 25 January 2023
Opportunity to provide feedback on FCA's proposed investment product labelling system and marketing rules to 
prevent misleading sustainability claims and fund names. 90% of a product's funds would need to meet the 
criteria for one of three categories, and firms would disclose eligible investments. Expected release date: 1H23

Global Voluntary Carbon Markets Discussion Paper 9 November 10 February 2023
Opportunity to provide feedback on recommendations for regulations to improve the functioning of voluntary 
markets, in part by taking lessons from other commodity markets. Issues include data availability, price discovery, 
tokenisation, disclosure of end-use, and credit quality. Estimated release date: 2H23.

Global Compliance Carbon Markets Consultation Report 9 November 10 February 2023
Opportunity to comment on a proposed framework for jurisdictions to establish compliance markets that align 
with Article 6 rules under the Paris Agreement. Recommends greater oversight to improve transparency and 
covers possibilities for linking compliance and voluntary markets. Estimated release date: 2H23.

EU
Consultation on Guidelines on funds’ names using 
ESG or sustainability-related terms

18 November 20 February 2023
Opportunity to comment on a proposal on misleading fund names. The proposal would require ESG funds to align 
80% of their investments with the ESG objectives of the Sustainable Finance Disclosure Regulation. Sustainability 
funds would need to align 40% with its sustainable investment objectives. Expected release date: 2Q/3Q23.                    

UK The Transition Plan Taskforce Disclosure Framework 11 November 28 February 2023
Chance to provide feedback on a draft regulation for climate transition plans to be disclosed every three years, 
with progress reported in annual financial reports. Disclosing transition plans could promote action through both 
their implementation and increased investor engagement. Expected release date: by 3Q23.

Global
Scope 3 Standard and Scope 3 Calculation Guidance 
Survey Memo

28 November 28 February 2023
Opportunity to provide feedback on whether updates are needed for the Corporate Value Chain Scope 3 
Standard. Issues include: i) updates to the calculation guidance, ii) changes to calculation methods, and iii) 
guidance for implementing the tool. Expected release date: 2Q23.

Global Scope 2 Guidance Survey Memo 28 November 28 February 2023
Opportunity to input into the GHG Protocol's stakeholder process for evaluating changes to Scope 2 guidance in 
light of recent regulatory and grid-based technology developments. Requests feedback on whether accounting 
methods should be updated and whether additional resources are needed. Expected release date: 2Q23.

Global Market-based Accounting Approaches Survey Memo 28 November 28 February 2023
Opportunity to submit proposals on how the GHG Protocol should permit market-based accounting methods 
across all emission scopes. Proposed instruments include i) project-based crediting (both offset and inset credits), 
ii) supply side interventions, and iii) certification/chain-of-custody models. Expected release date: 2Q23.

Global Corporate Standard Survey Memo 28 November 28 February 2023
Opportunity to provide feedback on the GHG Protocol's Corporate Accounting and Reporting Standard. 
Respondents are invited to propose changes regarding changes to organisational and operational boundaries, 
emissions tracking over time, and verification/assurance. Expected release date: 2Q23.

Open consultations: There were many new consultations and surveys launched in November, several of which close in January or early February. 

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

https://www.eba.europa.eu/esas-launch-joint-call-evidence-greenwashing
https://www.fca.org.uk/news/press-releases/fca-proposes-new-rules-tackle-greenwashing
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD718.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD719.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-guidelines-funds%E2%80%99-names-using-esg-or-sustainability-related
https://transitiontaskforce.net/wp-content/uploads/2022/11/TPT-Disclosure-Framework.pdf
https://ghgprotocol.org/sites/default/files/Scope%203%20Survey%20Memo.pdf
https://ghgprotocol.org/sites/default/files/Scope%202%20Survey%20Memo.pdf
https://ghgprotocol.org/sites/default/files/Market-based%20accounting%20Survey%20Memo.pdf
https://ghgprotocol.org/sites/default/files/Corporate%20Standard%20Survey%20Memo.pdf
https://trove-research.com/trove-intelligence-platform/policy-and-guidance/consultation-tracker/


Decisions and discussions at COP27:

• Countries adopted several key provisions for implementing international transfers 
of emission reductions, most notably to develop an international registry by 2024 
with a system of unique identifiers to track transfers.

• No ‘guardrails’ put in place on classifying information as confidential, and
providing a justification for making information confidential is not mandatory. This 
was seen by many as a defeat for transparency and raises integrity concerns.

• The ability for countries to unilaterally pull out of an agreement was proposed.

• Even before 6.2 is finalised, some partnerships were announced – e.g., Ghana 
authorised the first emission transfer under the Paris Agreement to Switzerland. 

Issues that remain for COP28/29:

• How will countries respond to the expert review, and what happens if countries 
do not respond? How will the review work for confidential information?

• Will these measures reduce the risk to the transparency of Article 6.2 transfers?

• Will it be possible to revoke country authorisation?

• Will accounting for corresponding adjustments be finalised?

• Can ITMOs include emission avoidance activities?

Decisions and discussions at COP27:

• Most notably, it was agreed that authorised credits without a corresponding 
adjustment will be known as ‘Mitigation Contribution A6.4ERs’. Given these can’t 
be used for offsetting, it is unclear how much corporate demand there will be.

• In addition, procedural rules for the 6.4 Subsidiary Body, and a framework for fees 
(incl. project registration fees and Adaptation Fund contributions) were agreed.

• Limited guidance was also agreed on both transfer and transition of CDM credits.

• No decisions were made on what credits are eligible for inclusion in 6.4. A 
consultation process will now run until 15 March 2023, after which a synthesis 
report will be drafted and technical expert dialogue held ahead of COP28. 

Issues that remain for COP28/29:

• Will emissions avoidance and conservation enhancement activities be accepted? 

• Can the consultation bring any agreement on criteria for removal projects?

• How will the Article 6.2 ‘international registry’, the mechanism registry and others 
be connected? 

• What are detailed rules on how the Subsidiary Body and host countries account 
for A6.4 credits?

Thematic spotlight: Overview of Article 6 Decisions and Discussions
Watch Trove’s recent webinar on COP27 for more detailed analysis on these updates and several others.

Article 6.2 Article 6.4

3. Thematic spotlight
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Recap: Article 6 covers ‘market mechanisms’ (credits) and other international transfers of emission reductions. It aas agreed at COP26 but details still needed agreeing at COP27.

Recap: Article 6.2 governs country-to-country transfers of emission 
reductions to be used towards the receiving country’s NDC.

Recap: Article 6.4 is the Paris Agreement’s crediting mechanism, 
and as such is the ‘successor’ to the CDM.

https://unfccc.int/sites/default/files/resource/cma2021_10a01E.pdf
https://trove-research.com/webinar/cop27-in-a-nutshell/


Trove analysis

Thematic spotlight: COP27 – Key Jurisdictional Announcements
Watch Trove’s recent webinar on COP27 for more detailed analysis on these updates and several others.

3. Thematic spotlight

9

State of play
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• The Energy Transition Accelerator (ETA) was 
launched by the US Government, Rockefeller 
Foundation and Bezos Earth Fund.

• This initiative will be designed during 2023 to 
harness carbon markets and accelerate the 
phasing out of coal in developing countries.

• The ETA will be developed in consultation with 
the SBTi1, VCMI2, and ICVCM3 to ensure it aligns 
with other high-quality standards. 

Estimated investment potential of the ETA by 2030: 
All non-OECD countries (excl. China & India), USD billion

25
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Low Demand Loose Supply Low Demand Tight Supply

High Demand Loose Supply High Demand Tight Supply

50

86
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300

2023 2024 2025 2026 2027 2028 2029 2030

ACMI Scenario REDD+ Nature Restoration

Renewable Energy Energy Efficiency

• The African Carbon Markets Initiative (ACMI) 
aims to expand Africa’s participation in carbon 
markets. It was supported at COP27 by several 
African countries, the ICVCM3, and Verra. 

• The ACMI aims to increase the annual 
generation of carbon credits in Africa to 
300Mt by 2030 and up to 2.5Gt by 2050.

• Already, Nando’s, Standard Chartered, and ETG 
have announced plans to make advance market 
commitments for of African credits.

ACMI scenario vs projected issuances of African carbon 
credits from currently known projects4 (MtCO2e)

• In 2030, new projects would need to deliver an additional 192 
MtCO2e on top of Trove’s projections from existing projects4. 
The coinciding financing goals would align with an average 
credit price of USD 20/t in 2030 and up to USD 40/t by 2050.

• The ACMI plans to secure multi-million-dollar purchase 
agreements from corporates, similar to the LEAF Coalition’s 
commitment to purchase jurisdictional REDD+ credits. 

• These advance offtake agreements can fund capacity building 
for project development, monitoring, and verification, and more 
innovative financing mechanisms can de-risk investments.

• Trove’s calculations indicate that replacing coal with 
renewables can reduce emissions up to 2.8GtCO2 by 2030 –
and there is room for the VCM to contribute to this significantly. 

• Under different demand-supply scenarios developed using 
Trove’s forecasting models, the ETA could mobilise USD 25 to 
USD 108 billion by 2030.

• Several fundamental aspects must still be defined for the ETA 
to unlock this potential, including eligible methodologies, host 
jurisdiction eligibility, and social safeguards.

1. SBTi – Science Based Targets initiative; 2. VCMI – Voluntary Carbon Market Integrity Initiative; 3. ICVCM – Integrity Council for the Voluntary Carbon Market; 
4. Currently known projects defined as projects either already in the registration process or registered on the four main registries (Verra, Gold Standard, ACR and CAR).

https://trove-research.com/webinar/cop27-in-a-nutshell/
https://www.esginvestor.net/energy-transition-accelerator/?utm_medium=social&utm_source=linkedin
https://www.seforall.org/system/files/2022-11/ACMI_Roadmap_Report_Nov_16.pdf
https://climatechampions.unfccc.int/africa-carbon-markets-initiative/
https://leafcoalition.org/
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Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Commitments by financial institutions: analysis

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

• The Glasgow Financial Alliance for Net Zero (GFANZ) incorporated public feedback into its 
finalised guidance on portfolio alignment metrics and financial net zero transition plans, 
which notably aligns with the Transition Plan Taskforce’s Disclosure Framework.

• Several subsector alliances of GFANZ published end-of-year reports detailing the progress 
made by their members. Net-Zero Banking Alliance (NZBA) signatories have focused on 
decarbonising hard-to-abate sectors, but differences between banks’ target design and 
metric selection limit comparability of their decarbonisation progress.

• The NZBA encourages its members to set absolute emissions targets in the future to avoid 
the disadvantages and critiques of intensity-based metrics and targets but does not 
prohibit their use. Nearly 40% of its members set emission intensity targets for the oil and 
gas sector, which a new ShareAction report took a firm stance against. 

• Investors can reduce the emission intensity of fossil fuel assets while overall emissions still 
increase. Thus, ShareAction argues that the over-reliance on intensity targets threatens a 
net zero target’s integrity, particularly in sectors that will no longer exist in their current 
form to reach net zero. This point was also made by the UN High-Level Expert Group.

• The European Banking Authority and other members of the European Supervisory 
Authorities (ESAs) have begun analysing greenwashing risks among financial institutions 
and products to jointly develop sustainable finance regulations by 2024. Consistency with 
similar efforts in the US and UK would support credibility and improve implementation.

Transition plans were a prominent topic discussed at COP27, and reasonable alignment between major frameworks on this should improve financial institutions’ 
confidence in emerging standards. The merits of using emission intensity metrics for oil and gas sectors are widely disputed, but their use may remain prevalent in 
the continued absence of standardised guidance or enforceable requirements on target-setting metrics. We thus show no change in consensus this month.

Trove analysis:Key updates this month published by:

No change consensus this month
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4Ai. Investors - financial institution commitments

* This guidance area was introduced in September’s report. For the months prior to August, we have 
estimated the consensus rating based on the updates from ‘Investor pressure for climate action’ that 
could have been included in this guidance area if it had been part of the taxonomy at that point.

*



Commitments by financial institutions: updates (I/III)
4Ai. Investors - financial institution commitments

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

Summary
Trove 

Priority

01-Nov-22 Report
Measuring Portfolio Alignment: driving 
enhancement, convergence, and 
adoption

Companies; 
Investors

Finalises a framework for portfolio alignment metrics for financial 
institutions to track progress towards net zero. Responds to challenges 
identified in an earlier consultation through revised guidance on fair-share 
carbon budgets, how to assess 1.5°C-aligned emission scenarios, 
shortcomings in corporate scope 3 data and other issues.

High

01-Nov-22 Report
Financial Institution Net-zero Transition 
Plans - Final Report

Companies; 
Investors

Finalises a framework for financial institution net zero transition plans, 
covering implementation plans, engagement strategies, metrics & targets, 
and governance. Recommends financial institutions provide detailed 
information on their use of carbon credits, and that of their clients.

High

01-Nov-22 Report
Actions to Mobilize Capital to Emerging 
Markets and Developing Economies

Companies; 
Investors

Identifies that an additional USD 1 trillion is required for renewables 
investment in developing countries to reach net zero. Proposes that 
GFANZ networks in Africa and Asia-Pacific can support low-carbon regional 
transitions. Argues that high-integrity voluntary carbon markets have a 
significant role in mobilising more capital.

Medium

08-Nov-22 Comment
Stand.earth on UN High-Level Expert 
Group (HLEG) issuing new Net-Zero 
criteria at COP27

All

Supports the new net zero criteria released by the UN High-Level Group, 
highlighting, in particular, the implications for banks to ensure they adhere 
to their net-zero commitments and phase-out fossil fuel financing. Calls on 
governments to regulate climate claims to prevent greenwashing.

Low

08-Nov-22 Report
NZBA round 1: an assessment of banks' 
decarbonisation targets

Investors

Indicates that most banks' interim decarbonisation targets are insufficient 
in scope and suffer from a lack of standardisation. Warns banks against 
relying on emissions intensity targets and recommends that the Net Zero 
Banking Alliance (NZBA) strengthen its interim target-setting requirements 
and enforce penalties for non-compliance.

Medium

Glasgow Financial 
Alliance for Net Zero

Glasgow Financial 
Alliance for Net Zero

Glasgow Financial 
Alliance for Net Zero

https://assets.bbhub.io/company/sites/63/2022/09/Measuring-Portfolio-Alignment-Enhancement-Convergence-and-Adoption-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/09/Recommendations-and-Guidance-on-Financial-Institution-Net-zero-Transition-Plans-November-2022.pdf
https://assets.bbhub.io/company/sites/63/2022/10/GFANZ-Actions-to-Mobilize-Capital-to-Emerging-Markets-Developing-Economies.pdf
https://stand.earth/press-releases/stand-earth-on-un-high-level-expert-group-hleg-issuing-new-net-zero-criteria-at-cop27/
https://shareaction.org/reports/nzba-round-1-an-assessment-of-banks-decarbonisation-targets


Commitments by financial institutions: updates (II/III)
4Ai. Investors - financial institution commitments

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

Summary
Trove 

Priority

09-Nov-22 Press Release
ShareAction responds to UN High-Level 
Expert Group report on Net-Zero

All

Calls for financial institutions to publish transition plans that end fossil fuel 
expansion, in line with the recommendations of the UN High-Level Expert 
Group. Criticises the largest members of the Net Zero Banking Alliance for not 
covering fossil fuel financing in their net zero targets.

Low

09-Nov-22 Press Release
Shareaction responds to Net Zero 
Banking Alliance progress reporting

Investors

Responds to the Net Zero Banking Alliance members' interim decarbonisation
targets with criticism of i) insufficient ambition to align with 1.5°C, ii) a 
reliance on emissions-intensity targets, iii) exclusion of high-emitting sectors, 
and iv) targets that do not cover all financial activities and greenhouse gases.

Low

09-Nov-22 Report
Paris Aligned Asset Owners Initial 
Target Disclosures

Companies; 
Investors

Publishes the key details of 40 Paris Aligned Asset Owners' interim net zero 
targets as a complement to the organisation's progress report. Signatories of 
the initiative have committed to set interim targets for 2030 or sooner for 
reducing Scope 1, 2, and 3 emissions.

Low

09-Nov-22 Report
Paris Aligned Asset Owners 2022 
Progress Report

All

Analyses members' latest targets to drive greater convergence around best 
practices in areas including fossil fuel investment. Highlights ongoing work 
among partner initiatives to steer investors and their portfolio companies 
towards the credible use of carbon credits.

Low

09-Nov-22 Press Release November 2022 initial target disclosure
Companies; 
Investors

Celebrates growth in membership of the initiative and the disclosure of 
interim targets by members. Recognises that Russia's invasion of Ukraine, the 
politicisation of ESG screening in the US, and the lack of data for tracking, all 
constrain investors' ability to shift funds towards net zero.

Medium

09-Nov-22 Report
Net-Zero Banking Alliance 2022 
Progress Report

All

Commends alliance members for focusing on decarbonising hard-to-abate 
sectors but encourages banks to increase their engagement to speed up 
progress in other sectors. Notes that 90% of members set their commitments 
on time but reiterates a need for ambitious interim targets.

Medium

https://shareaction.org/news/shareaction-responds-to-un-high-level-expert-group-report-on-net-zero
https://shareaction.org/news/shareaction-responds-to-nzba-progress-reporting
https://www.parisalignedinvestment.org/media/2022/11/IIGCC-10-2022-PAAO-Disclosures-v5.pdf
https://www.parisalignedinvestment.org/media/2022/11/PAAO-Progress-Report-November2022_Final.pdf
https://www.netzeroassetmanagers.org/nzam-update-november-2022-initial-target-disclosure/
https://www.unepfi.org/industries/banking/net-zero-banking-alliance-2022-progress-report/


Commitments by financial institutions: updates (III/III)
4Ai. Investors - financial institution commitments

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

Summary
Trove 

Priority

15-Nov-22
Consultation 
(Open)

ESAs launch joint Call for Evidence on 
greenwashing

Companies; 
Investors

Opportunity to respond to the request for input from the European 
Supervisory Authorities (ESAs) to improve supervisors' understanding of 
the causes, scale, and materiality of greenwashing risks at the entity and 
product level. Responses will contribute to the ESAs' approach to 
supervising sustainable finance policy and regulation. Expected release 
date of final report: May 2024.

Medium

16-Nov-22 White Paper
Making finance consistent with climate 
goals?

Companies; 
Investors

Insists that financial institutions should set exclusion, divestment, and 
engagement targets rather than concentrating on reaching portfolio 
targets that inadequately incentivise net zero transitions. The GFANZ 
guidance on real economy transition plans is a useful tool for investors to 
turn net zero commitments into action.

Low

23-Nov-22 Press Release
Insurance snapshot survey shows raised 
ambitions – but will it be enough?

Companies; 
Investors

Suggests that despite more insurers setting net zero targets, they are not 
implementing robust policies quickly enough to achieve them. Fossil-fuel 
policies in the sector, in particular, lack the ambition required, by either 
allowing exceptions or not applying the policy to their whole business.

Low

24-Nov-22 White Paper
Call to Action to Private Market Asset 
Managers

Investors

Requests that asset managers set net zero and interim portfolio 
decarbonisation targets and integrate these targets into engagement 
strategies. Asset managers wield significant influence over corporate and 
policy decisions, and climate-positive engagement can support targets set 
across the financial sector.

Medium

30-Nov-22 Report IIGCC Annual Report: Year in Review 2022 Investors

Celebrates a year of strong growth in IIGCC membership. Plans to support 
members in 2023 by scaling up guidance on nature and biodiversity and 
exploring opportunities for private finance to support just transitions in 
emerging markets and developing economies.

Low

https://www.eba.europa.eu/esas-launch-joint-call-evidence-greenwashing
https://newclimate.org/sites/default/files/2022-11/making_finance_consistent_with_climate_goals_nov_22.pdf
https://shareaction.org/news/insurance-snapshot-survey-shows-raised-ambitions-but-will-it-be-enough
https://www.unepfi.org/wordpress/wp-content/uploads/2022/11/NZAOA_Call-to-Action-to-Private-Market-Asset-Managers_final.pdf
https://www.iigcc.org/news/iigcc-in-2022-keeping-up-momentum-on-climate-progress-in-a-challenging-year/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

Investor pressure for climate action: analysis

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

• Recognising that asset owners’ net zero targets depend on corporate decarbonisation, the 
Net-Zero Asset Owner Alliance has called for index providers to update outdated EU 
Climate Benchmarks and develop customisable net zero benchmarks.

• The Sustainable Markets Initiative is working with Sustainable Fitch to rate the credibility 
of companies’ net zero transition plans in high-emitting sectors. SMI proposes that 
investors focus their engagement on emission reductions in these ‘transitioning’ firms. 

• Engaging with companies to decarbonise hard-to-abate sectors is a more complex net zero 
strategy than investing in already-green assets, but it also has a more significant impact on 
real-world emission reductions. For investors, transition rankings make investments in 
high-emitting sectors defendable against criticism, if companies are on track for net zero.

• Investors increasingly recognise the indirect impact of corporate climate lobbying on their 
own net zero targets. Ceres’ report indicates an improvement in corporate advocacy for 
strong climate policies in response to growing pressure from investors. 

• However, companies continue to lobby indirectly against climate policies through trade 
associations. Reviewing corporate climate lobbying is unfamiliar territory for most 
investors and is complicated by the geographical scope of their portfolios. Developing 
jurisdictional climate lobbying standards would enable investors to compare corporate 
practices and engage accordingly.

Collaborative efforts to benchmark corporate transitions are a positive development that will help guide investors on where to prioritise their engagement. Investor 
views on corporate lobbying remain clear, which is positive for consensus, but may have limited impact without clear standards for comparison, which moderates 
this months’ increase in consensus.

Trove analysis:Key updates this month published by:

Minor increase in consensus this month
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Investor pressure for climate action: updates (I/II)
4Aii. Investors – pressure for climate action

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

Summary
Trove 

Priority

01-Nov-22 Report
Responsible Policy Engagement Analysis
2022

Companies; 
Investors

Concludes that companies are responding to increasing pressure to align 
climate policy advocacy with their climate commitments. Includes analysis 
that suggests that corporate support for pro-climate policies is
undermined by companies' membership in obstructive trade associations.

Medium

02-Nov-22 Press Release
2022 Global Investor Statement to 
Governments on the Climate Crisis

Companies; 
Investors

Calls for governments to implement carbon pricing mechanisms, time-
bound coal phase-outs, deforestation commitments, more-stringent 
climate-related disclosure requirements, and scale-up national 
commitments at COP27. Garnered 131 fewer investor signatories, 
representing USD 10 trillion in total, compared to 2021.

Low

04-Nov-22 Comment
How do Net Zero committed asset owners 
use their proxy votes?

Companies; 
Investors

Publishes a mixed report on Net Zero Asset Owner Alliance members' 
climate voting behaviour. While members vote in favour of climate-related 
proposals more often than non-members, Alliance members are more 
likely to support shareholder resolutions on disclosure than those calling 
for action or science-based targets. Some are not meeting their 
commitments to align proxy votes with phasing out fossil fuels.

Low

Climate Votes

https://www.ceres.org/sites/default/files/reports/2022-11/RPE%20Report_Nov22.pdf
https://www.unepfi.org/industries/investment/600-plus-investors-call-on-governments-to-radically-raise-their-climate-ambition-at-cop27/
https://www.climate-votes.org/how-do-net-zero-committed-asset-owners-use-their-proxy-votes/%3Futm_source%3Drss%26utm_medium%3Drss%26utm_campaign%3Dhow-do-net-zero-committed-asset-owners-use-their-proxy-votes


Investor pressure for climate action: updates (II/II)
4Aii. Investors – pressure for climate action

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

Summary
Trove 

Priority

07-Nov-22 Report
SMI Energy Transition Task Force 
Framework for transitioning companies

Companies; 
Investors

Addresses the lack of an approach to track the progress of ‘transitioning’ 
companies: those which may not be ‘green’ today but show evidence of 
progress along a credible pathway to net zero (particularly fossil fuel 
producers and heavy industry). SMI has been working with Sustainable 
Fitch to develop benchmark and differentiate such companies. 

Medium

08-Nov-22 Press Release
COP27: Investors have a leading role in 
decarbonising our economies

Companies; 
Investors

Highlights research that suggests that Net Zero Banking Alliance members' 
current decarbonisation targets are not aligned with the 1.5°C 
temperature goal. Urges investors to address hard-to-abate sectors such 
as petrochemicals using ShareAction's chemical sector decarbonisation
standard to assess company alignment.

Low

22-Nov-22 Report
Development and Uptake of Net-Zero-
Aligned Benchmarks: A call to action for 
asset owners and index providers

Investors

Supports the development of broadly applicable, forward-looking 
benchmarking tools and climate indices. Proposes that these should 
include metrics to compare performance against an index's average. This 
could cover carbon intensity, carbon footprint, and transition plans. 
Recommends a 'penalising mechanism' to prevent non-compliance and 
improve disclosure.

Medium

https://a.storyblok.com/f/109506/x/5cfec6cd99/smi-energy-transition-framework-white-paper.pdf
https://shareaction.org/news/cop27-investors-have-a-leading-role-in-decarbonising-our-economies
https://www.unepfi.org/industries/net-zero-asset-owner-alliance-calls-for-development-and-uptake-of-net-zero-aligned-benchmarks/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating
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• The UN High-Level Expert Group (HLEG) published a set of recommendations for non-
state entities (i.e., companies, financial institutions and subnational policymakers) to set 
transparent and credible net zero commitments.

• The recommendations to set an absolute emission reduction (not intensity) targets and 
commit to aligning lobbying activities with net zero pledges seem to be stronger than 
existing frameworks from Race to Zero and the Science Based Targets Initiative (SBTi).

• The World Business Council for Sustainable Development supported the HLEG’s proposal 
for pledges to be public and third-party audited. However, the NewClimate Institute raised 
concerns that the HLEG’s guidance on credits does not raise integrity of current practice.

• Without other guidance on credit quality and use, the ICVCM1 and VCMI’s2 draft standards 
remain the point of reference. Both have received support and criticism in relatively equal 
measure. Many organisations look to defer to them, rather than tackle this issue head-on.

• The Science Based Targets Initiative’s (SBTi) decision to list companies as ‘removed’ if they 
fail to submit a target (or withdraw) within the 24-month commitment timeframe will 
increase the accountability of those looking to commit to making an SBTi net zero target.

• Companies that are in the commitment phase, but do not intend to submit a target before 
31 January 2023, may withdraw from the SBTi now to avoid receiving a ‘removed’ status. 
Companies may now consider more carefully their initial decision to commit to SBTi, which 
could make it clearer which companies are genuinely committed to ambitious action. 

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

The UN High-Level Expert Group (HLEG)’s recommendations, and the SBTi’s stricter line on companies that commit to make but never submit a target, suggest 
scrutiny of corporate net zero pledges will continue to increase. The HLEG’s report did not offer a clear direction on credit use, though, leading to there being only a 
minor increase in consensus overall.

Minor increase in consensus in the last month
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2. Voluntary Carbon Market Integrity Initiative



Corporate claims and commitments: updates (I/IV)
4Bi. Companies – Commitments & targets
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Organization Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Nov-22 Press Release Carbon Removals & COP27 All

Indicates that without a whole-of-society approach to develop and finance 
6 Gt of carbon removals per year, global temperatures will overshoot 
1.5°C. Encourages companies to seek long-term advance purchase 
agreements of removal credits, and governments to subsidise the 
development of supply capacity.

Low

02-Nov-22 Report
Science Based Targets initiative 
Commitment Compliance Policy Version 
3.0

Companies; 
Investors

Plans to start listing companies as 'Removed' if they do not follow through 
on commitments, rather than the current ad-hoc process to remove them. 
This increases the reputational risk of committing to set an SBTi target 
without complete commitment to go on and do so.

Medium

03-Nov-22 Press Release
Greenpeace finds TotalEnergies emissions 
almost 4 times higher than reported

All

Reports that TotalEnergies' emissions could be 1.6 billion tCO2e higher 
than disclosed; these findings have been reported to the French Financial 
Markets Authority. Argues that TotalEnergies must stop investing in new 
oil and gas projects to align with its 2050 climate targets.

Low

08-Nov-22 Comment

We Mean Business Coalition's Response 
to the UN High-Level Expert Group on the 
Net-Zero Emissions Commitments of Non-
State Entities Report

All

Praises the report of the UN High-Level Group on non-state net zero 
commitments, stating that it can help bring integrity, transparency and 
accountability to corporate climate pledges. Welcomes the call for 
businesses to prioritise sharp emission reductions across their value 
chains, while still engaging with carbon markets.

Low

08-Nov-22 Comment
Net-Zero Asset Owner Alliance applauds 
UN High-Level Expert Group’s guidance 
on making credible net-zero pledges

Investors

Supports the expert group's recommendation to launch a task force on the 
regulation of net zero claims to improve credibility and trust in private 
sector decarbonisation efforts. Notes the importance of preventing net 
zero from being undermined by ambiguous definitions and dubious claims.

Low

https://climatechampions.unfccc.int/carbon-removals-cop27/
https://sciencebasedtargets.org/resources/files/Commitment-Compliance-Policy.pdf
https://www.greenpeace.org/international/press-release/56491/greenpeace-finds-totalenergies-emissions-almost-4-times-higher-than-reported/
https://www.wemeanbusinesscoalition.org/blog/we-mean-business-coalitions-response-to-the-un-high-level-expert-group-on-the-net-zero-emissions-commitments-of-non-state-entities-report/
https://www.unepfi.org/industries/net-zero-asset-owner-alliance-applauds-un-high-level-expert-groups-guidance-on-making-credible-net-zero-pledges/


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

Summary
Trove 

Priority

08-Nov-22 Report
Integrity Matters: Net Zero Commitments 
by Businesses, Financial Institutions, 
Cities and Regions

All

Recommends that non-state entities set transparent net zero 
commitments with short- and long-term science-based targets and 
detailed transition plans. Proposes that corporates’ target absolute (not 
intensity) emissions reductions and end fossil fuel financing as part of net 
zero claims. However, it does not move beyond existing guidelines on the 
use of carbon credits.

High

09-Nov-22 Comment
Urgent need for regulatory intervention 
to turn the tide on misleading corporate 
climate pledges

All

Argues that net zero commitments distract consumers, investors, and 
regulators from the decarbonisation of business models. Criticises the UN 
High Level Expert Group for failing to try to improve approaches to using 
carbon credits to reach net zero and instead endorsing existing guidelines.

High

11-Nov-22 Comment
ONZ Contributes to New Global 
Guidelines for Clarity on Net Zero Action 
at COP27

Companies

Supports the International Organization for Standardization's (ISO) 
standard for net zero, which Oxford Net Zero contributed to. The standard 
aims to set a global baseline for evaluating core elements of net zero 
targets or developing net zero policies or standards.

Low

14-Nov-22 Press Release

Maritime sector and green hydrogen 
leaders agree on ambitious targets and 
collaboration to reach zero emissions 
global shipping by 2050

All

Announces a joint pledge between ten shipping sector organisations to 
accelerate the adoption of green hydrogen. Improving the commercial 
viability of and de-risking investment in developing green-hydrogen-based 
fuels is key for the interim target of financially viable zero-emissions deep 
sea vessels by 2030.

Low

14-Nov-22 Report
IWCA 2022 Annual Report released: 
Setting the agenda for wine industry 
decarbonization globally

All

Reports on progress made by IWCA members on reducing GHG emissions. 
Highlights the development of emissions accounting tools and robust 
measurement and verification protocols to help wineries that have 
committed to contributing to decarbonising the wine industry.

Low

https://www.un.org/sites/un2.un.org/files/high-levelexpertgroupupdate7.pdf
https://newclimate.org/news/urgent-need-for-regulatory-intervention-to-turn-the-tide-on-misleading-corporate-climate
https://netzeroclimate.org/iso-net-zero-guidelines/
https://climatechampions.unfccc.int/green-hydrogen-and-green-shipping/
https://www.iwcawine.org/post/2022-annual-report


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

Summary
Trove 
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15-Nov-22 Report
Net Zero Tracker: Recommendations 
and current realities

All

Assesses the 90% of the global economy that is covered by a net zero target 
against the recommendations of the UN High-Level Expert Group. Finds that 
only 20% of net zero targets set by governments, and 1/3rd of large publicly 
listed companies' net zero targets, meet minimum standards of integrity. 

Medium

16-Nov-22 Report
Network of industry leaders launch 
first-of-its-kind guide to accelerate 
uptake of sustainable aviation fuel

Companies

Releases guide to purchasing sustainable aviation fuel (SAF) certificates to 
support the calls for companies to commit to using 30% SAF for corporate 
travel by 2030. Contends that demand signals from airlines and corporate 
buyers will incentivise greater investment in SAF to lower costs.

Low

18-Nov-22 Comment
Our vision is for all corporates to 
engage responsibly with climate policy. 
This is how we're making it a reality.

Companies; 
Investors

Commits to delivering a global framework to encourage responsible policy 
engagement (RPE) between businesses and policymakers. States that the gap 
between ambition and advocacy is caused by a lack of consensus on RPE, and 
shortcomings in coordinating climate strategies across corporate departments.

Low

20-Nov-22 Report
WBCSD Business Brief on the Corporate 
Accountability Agenda at COP27

Companies; 
Investors

Summarises the High-Level Expert Group (HLEG) Report on the Net Zero 
Emissions Commitments of Non-State Entities and WBCSD’s report on The 
Business for Climate Recovery. Highlights that climate pledges should be made 
public and audited by a third party, and that lobbying activity must be fully 
aligned with net zero commitments.

Low
World Business Council for 
Sustainable Development

https://newclimate.org/resources/publications/net-zero-tracker-recommendations-and-current-realities
https://climatechampions.unfccc.int/network-of-industry-leaders-launch-first-of-its-kind-guide-to-accelerate-uptake-of-sustainable-aviation-fuel/
https://www.wemeanbusinesscoalition.org/blog/our-vision-is-for-all-corporates-to-engage-responsibly-with-climate-policy-this-is-how-were-making-it-a-reality/
https://www.wbcsd.org/Overview/Policy-Advocacy-and-Member-Mobilization-PAMM/Resources/WBCSD-Business-Brief-on-the-Corporate-Accountability-Agenda-at-COP27


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

Summary
Trove 

Priority

22-Nov-22 Press Release
Fashion Brands’ Net Zero Commitments 
Are Greenwashing

All

Reports that there are signs that major fashion brands are not able to 
implement their net zero commitments throughout their supply chains. 
Many have not set interim targets. Greater action is required on phasing-
out fossil fuels amongst suppliers, not just their own operations, and 
improving supply chain transparency.

Low

23-Nov-22 Report
Corporate Contributions to Achieving 
Indonesia’s Sustainable Development 
Goals and Commitments

All

Analyses data disclosed by Indonesian companies through CDP’s climate 
and forest questionnaires, finding that only 28% of reporting companies 
set targets to reduce GHG emissions intensity. Argues that mandatory 
corporate disclosure can help policymakers encourage greater corporate 
action.

Low

23-Nov-22 Press Release
COP27: A reassuring outcome, but with 
significant omissions

All

Cautions that, while the loss and damage fund agreed upon at COP27 
represents an important step forward, the commitments and policies to 
phase out fossil fuels are still insufficient. Argues that corporate climate 
action can address the gaps in climate policy and international 
agreements.

Low

24-Nov-22 Comment
The Net-Zero Standard and Carbon 
Removals

All

Responds to Carbon Plan's recommendations for the SBTi Net-Zero 
Standard to prioritise rapid and ambitious emission reductions today and 
also the need to build global capacity for permanent carbon removals. 
SBTi states that more detailed guidance on both the use of removal credits
and beyond value chain mitigation will be released in 2023.

Low

https://stand.earth/press-releases/fashion-brands-net-zero-commitments-are-greenwashing/
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/692/original/SDG_Policy_Brief_Indonesia_Final_ENG.pdf%3F1669216642
https://sciencebasedtargets.org/blog/cop27-a-reassuring-outcome-but-with-significant-omissions
https://sciencebasedtargets.org/news/the-net-zero-standard-and-carbon-removals


Summary
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Trove
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• ShareAction launched a sector-specific benchmark for investors to track chemical 
companies’ alignment with 1.5°C. Its requirement to ‘avoid-or-explain’ investments in 
technologies or processes that are not net zero-aligned allows investors or other 
stakeholders to better identify companies that may not have credible transition plans.

• The Tropical Rainforest Alliance published a blueprint for reducing land use emissions 
from the agri-commodity sector. Signatories must commit to (a) time-bound 
implementation plans, (b) monitor deforestation, and (c) disclose emissions in line with 
the GHG Protocol’s standard.

• More effective action may involve i) greater integration between deforestation and 
emissions targets, ii) engagement at the producer level through processors and traders, 
and iii) making sure implementation plans also target food security and farmer livelihoods.

• The First Movers Coalition announced at COP27 that USD 12bn has been committed to 
scaling-up technologies to decarbonise heavy industry and transport. The newest sector 
added is cement: coalition members committed to buying 10% near-zero cement and 
concrete per year by 2030. Credible targets and sufficient funding in the short term are 
vital for setting hard-to-abate sectors on an achievable path to net zero by 2050.

• Race to Zero championed the launch of the Mangrove Breakthrough. While the funding 
required to protect 15m hectares of mangroves by 2030 is high (USD 4bn), ‘blue carbon’ 
credits are attracting a lot of interest currently, and other funding may be possible given 
mangroves’ significant benefits for climate adaptation.

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

Updates this month were mostly positive, likely linked to the timing of COP27 and its billing as the ‘Implementation COP’. While many showed both the potential 
and feasibility of implementing ambitious mitigation pathways, these were generally aligned with our current understanding of what is required, leading overall to 
only a very slight increase in consensus.

Very slight increase in consensus the last month
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Mitigation pathways & targets: updates (I/III)
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

03-Nov-22 Report
Incentives for Scope 3 supply chain 
decarbonization: accelerating 
implementation

All

Summarises options for companies to incentivise supply chain 
decarbonisation and take action on scope 3 emissions, such as i) 
rewarding performance (e.g. beneficial terms), ii) enforcing standards (e.g. 
financial penalties), iii) capacity building and iv) leveraging procurement 
rules. Companies must start by understanding their supply chain footprint.

Low

07-Nov-22 Comment
WWF Statement on the COP27 Agri-
Commodity Sector Roadmap

All

Argues that the Agri-Commodity Sector Roadmap shows progress on palm 
oil and beef but falls short on soy, and thus is not sufficient to limit the
global temperature rise to 1.5 °C. The soy sector roadmap includes 
deforestation but not habitat conversion, excluding key landscapes from 
the plan, such as the Cerrado in Brazil.

Low

07-Nov-22 Press Release
First Movers Coalition Commits $12 
billion to Commercialize Zero-Carbon 
Tech, Cut Emissions

All

Announces that ten companies have joined the coalition and $12 billion 
has been committed to growing the market for green technologies to 
decarbonise heavy industry and transport. To achieve this, members will 
sign purchase agreements to buy a minimum of 10% near-zero cement 
and concrete per year by 2030.

Medium

08-Nov-22 Report
Sustainable Markets Initiative Task Force 
issues recommendations to decarbonise
the built environment

Companies

Convenes industry leaders to publish recommendations to deliver net zero 
buildings through tech-based solutions. Each participant should aim to 
have one carbon-neutral building by 2030. This will help the industry 
demonstrate it is on the path to aligning with financial institutions' 
sectoral decarbonisation plans.

Low

08-Nov-22 Report Agriculture Sector Roadmap to 1.5°C
Companies; 
Supply Side

Sets out a roadmap to accelerate existing action by the agri-commodity 
sector on deforestation and land use emissions, while also delivering on 
priorities relating to food security, economic development and farmer 
livelihoods. The roadmap focuses on the following agricultural sectors: 
palm oil, soy, cattle and cocoa.

Medium

World Business Council for 
Sustainable Development

https://www.wbcsd.org/Programs/Climate-and-Energy/Climate/SOS-1.5/Resources/Incentives-for-Scope-3-supply-chain-decarbonization-accelerating-implementation
https://www.worldwildlife.org/press-releases/wwf-statement-on-the-cop27-agri-commodity-sector-roadmap
https://www.weforum.org/press/2022/11/first-movers-coalition-commit-12-billion-to-commercialize-zero-carbon-tech-cut-emissions/
https://www.sustainable-markets.org/news/smi-task-force-issues-recommendations-to-decarbonise-the-built-environment
https://www.tropicalforestalliance.org/assets/Agriculture-Sector-Roadmap-November-2022-v3.pdf


Mitigation pathways & targets: updates (II/III)
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Organisation Date Update Type Title
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09-Nov-22 Press Release
The Mangrove Breakthrough: a call to 
action for a critical ecosystems

All

Launches a goal for the conservation and restoration of 15m hectares of 
mangroves by 2030 for their role in climate adaptation, mitigation and 
resilience. Identifies the need to mobilise USD 4 billion in long-term 
finance to enhance the protection of coastal forest ecosystems globally.

Medium

09-Nov-22 White Paper
The Business of Climate Recovery: 
Accelerating Accountability, Ambition and 
Action

Companies

Provides an overview of key interventions and policy ideas for businesses 
to accelerate decarbonisation. Aims to support a shift from commitments 
and targets to creating a corporate climate accountability system to track 
corporate progress towards net zero targets and contributions to NDCs.

Low

09-Nov-22 Press Release
Shipping decarbonization action plan 
launched to upskill global seafaring 
workforce

All

Launches an action plan to provide sailors and maritime workers with the 
training to implement the transition to alternative low- and zero-carbon 
fuels. Recommendations include: revising global training standards and 
implementing maritime skills councils to oversee delivery.

Low

10-Nov-22 Comment Position on Carbon Offsetting All

States its clear opposition to the use of offsetting in climate mitigation by 
both countries and companies, claiming that carbon credits cannot bridge 
the ambition gap between national pledges and the remaining carbon 
budget. Raises concerns over how baselines are calculated and the long-
term permanence of carbon storage.

Low

11-Nov-22 Press Release
The Maritime Resilience Breakthroughs: A 
consolidated action agenda to future 
proof the sector

All

Argues that urgent adaptation is needed to increase the climate resilience 
of maritime shipping. The Maritime Resilience Breakthrough agenda has 
been proposed to tackle this. Ports should be the focus as they link critical 
infrastructure systems with wider societal/economic activities.

Low

World Business Council for 
Sustainable Development

https://climatechampions.unfccc.int/the-mangrove-breakthrough/
https://www.wbcsd.org/Overview/Policy-Advocacy-and-Member-Mobilization-PAMM/Resources/Business-of-Climate-Recovery-Accelerating-Accountability-Ambition-and-Action
https://www.unglobalcompact.org/news/4959-11-09-2022
https://climatenetwork.org/resource/position-on-carbon-offsetting/
https://climatechampions.unfccc.int/maritime-resilience-breakthroughs/


Mitigation pathways & targets: updates (III/III)
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Organisation Date Update Type Title
Target 
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Summary
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Priority

11-Nov-22 Comment
Cement sector's first 1.5°C science-
based targets

All

Announces that the first 1.5˚C-aligned near-term science-based targets have 
been validated for companies in the cement sector. Although other cement 
companies have committed to reductions in line with 'well below 2°C', this 
demonstrates the feasibility of more ambitious targets in the sector.

Low

15-Nov-22 Press Release
Green hydrogen could sustainably 
industrialise Africa and boost GDP by 6 
to 12% in six key countries

All

Highlights the opportunity for hydrogen in Egypt, Kenya, Mauritania, 
Morocco, Namibia, and South Africa as global demand is projected to be 7x 
larger in 2050. However, an investment of USD 450 bn to USD 900 bn is 
needed to realise the commercial potential of hydrogen in these six countries.

Low

17-Nov-22 Comment
“If Green Corridors succeed, in 2030 
zero-emission shipping will be a 
commercially viable option anywhere”

All

Notes that whilst interest in developing green shipping corridors has grown 
rapidly, most initiatives are yet to start feasibility assessments or 
implementation planning. Greater engagement from cargo owners and those 
involved in fuel production is required to harness the full potential.

Low

22-Nov-22 Report
Aligning with 1.5°C: A benchmark for 
the chemical sector

Companies; 
Investors

Launches 11 evidence-based indicators to assess whether chemical 
companies are on track with 1.5˚C-aligned emission reduction pathways. 
These include responsible lobbying, circular economy strategies and climate-
risk disclosure. The benchmark will enable investors to track companies’ 
progress and target engagement.

Medium

23-Nov-22 Report No room for new gas in South Korea All

Concludes that South Korea must phase out fossil gas by 2035 in order to be 
1.5°C aligned. Natural gas had been seen as key to the power sector. States 
that the phase-out will be driven by green hydrogen and the large-scale 
deployment of wind and solar.

Low

28-Nov-22 Report
Construct Zero Performance 
Framework Dashboard – 4th Quarterly 
Report

All

Reports on signs of progress towards net zero in the construction sector, with 
training provided to over 500 retrofit coordinators and a 33% increase in EV 
charging points in the UK. Over 200 organisations have joined the network, 
which will increase the uptake of carbon reduction policies and plans.

Low
Construction Leadership 

Council

https://sciencebasedtargets.org/blog/cement-sectors-first-1-5-c-science-based-targets
https://climatechampions.unfccc.int/unlocking-africas-green-hydrogen-potential/
https://climatechampions.unfccc.int/green-corridors-cop27/
https://api.shareaction.org/resources/reports/ShareAction_Chemical_Benchmark_2022_03.pdf
https://climateanalytics.org/publications/2022/no-room-for-new-gas-in-south-korea/
https://www.constructionleadershipcouncil.co.uk/news/construct-zero-performance-framework-dashboard-4th-quarterly-report/
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• During COP27, the Voluntary Carbon Markets Integrity Initiative (VCMI) published 
feedback on its proposed standards for a tier-based approach for companies to receive 
recognition for credible use of carbon credits for beyond value chain mitigation.

• Companies are eager to credibly demonstrate higher levels of ambition with VCMI claims 
but have raised concerns about the code's readiness. The credibility of the finalised Claims 
Code of Practice (expected in the 1H23) depends on the VCMI’s ability to resolve 
unpopular criteria and contested topics.

• Companies and NGOs showed little support for the proposed thresholds for using credits.
Some respondents called for removing the Bronze claim because it ignores the ‘mitigation 
hierarchy’ as using credits for interim targets promotes offsetting over decarbonisation.

• The Natural Climate Solutions Alliance published draft guidance on purchasing nature-
based carbon credits as part of mitigation strategies. The advice focuses on selecting high-
quality credits based on environmental and social co-benefits so that the private sector can 
significantly contribute to the four-fold increase in investment in nature needed by 2050.

• At COP27, the LEAF Coalition announced new corporate members and Korea as the first 
country in Asia to support the coalition. Ecuador is the first tropical forest nation to sign a 
LEAF memorandum of agreement and aims to sign a purchase agreement by April 2023.

• As commitments to purchase credits grow, tropical forest countries will have to progress 
more quickly through the registration processes for LEAF and the ART-TREES standard. 

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

The responses to the VCMI’s proposed Claims Code of Practice showed that the proposals were criticised being too lenient. Positive developments for corporate use 
of REDD+ and other nature-based credits do not offset these disagreements, leading to a decrease in consensus.

Decrease in consensus in the last month
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07-Nov-22 Press Release
LEAF Coalition Commitments top $1.5 
billion at COP27

All

Celebrates that corporate commitments with the LEAF Coalition to 
purchase jurisdictional REDD+ credits have doubled since COP26. 
Recently, Volkswagen and H&M joined the Coalition, and the Republic of 
Korea became the first Asian government to support LEAF. Ecuador is now 
the first tropical forest nation to sign a LEAF memorandum of agreement
(with a formal purchase agreement expected in April 2023).

Medium

07-Nov-22 Report
Feedback on the Provisional Claims Code 
of Practice

All

Provides a summary of the responses it received to its proposed standards 
for corporate use of credits. While most respondents considered the 
guidance ambitious, questions about the 'Bronze' level and the treatment 
of scope 3 emissions were raised. Demand-side companies had concerns 
about the code's readiness for implementation.

High

09-Nov-22 Press Release
STATEMENT: UN Releases Report of High-
Level Expert Group on Net-Zero 
Commitments

All

Supports the UN’s High-level Expert Group‘s recommendations that 
companies use high-integrity nature-based credits for beyond value chain 
mitigation, rather than meeting interim decarbonisation targets. Cites
several existing standards and recommends a new task force on net zero 
to align fragmented regulatory regimes.

Low

09-Nov-22
Consultation 
(Closed)

A Buyer's Guide to Natural Climate 
Solutions Carbon Credits (Draft for 
comment)

Companies

Opportunity to comment on draft guidance for companies looking to 
incorporate the voluntary use of nature-based carbon credits into their 
climate mitigation strategies. The guide seeks to support buyers in 
navigating the purchasing process for credits, with a particular focus on 
due diligence for social and environmental co-benefits.

Medium

18-Nov-22 Press Release
Finance pivots from risks to the 
opportunities of energy transition and 
decarbonisation at COP27

All

Suggests that the relatively positive stance on offsetting from the UN 
High-Level Group's report (compared to its criticism of greenwashing) and 
the efforts of the newly-launched Global Carbon Trust to standardise
credit contracts and provide liquidity will improve trust and remove 
barriers to participation in carbon markets.

Low

https://emergentclimate.com/leaf-coalition-commitments-top-1-5-billion/
https://vcmintegrity.org/wp-content/uploads/2022/11/Feedback-on-the-Provisional-Claims-Code-of-Practice.pdf
https://www.wri.org/news/statement-un-releases-report-high-level-expert-group-net-zero-commitments
https://www.wbcsd.org/Programs/Climate-and-Energy/Climate/Natural-Climate-Solutions/The-Natural-Climate-Solutions-Alliance/Resources/A-Buyer-s-Guide-to-Natural-Climate-Solutions-Carbon-Credits-Draft-for-comment
https://www.weforum.org/agenda/2022/11/cop27-finance-energy-security-carbon-markets-transition/
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• The Swiss Federal Council said that, from 2024, large Swiss companies and investors must 
disclose climate risks (with reporting requirements following the TCFD1 framework) and 
publish transition plans aligned with Swiss climate goals (including a 2050 net zero target).

• The Swiss Financial Market Supervisory Authority noted high compliance among Swiss 
entities that already face disclosure requirements, but the process may be burdensome for 
smaller companies to whom their new requirements will apply.

• The European Commission agreed its Corporate Sustainability Reporting Directive (CSRD) 
will be phased in from 2025, equipping investors and other stakeholders with data suitable 
for benchmarking corporate climate performance and progress. The CSRD will expand 
reporting requirements to i) cover all emission scopes, ii) introduce double materiality, and 
iii) require that reports are independently audited. 

• The European Securities and Markets Authority proposed minimum SFRD2-aligned 
investment thresholds for funds whose names reference sustainability or ESG. Similar, 
recent proposals in the US and UK were welcomed by civil society organisations but were 
received negatively by fund managers who may have to change their processes.

• In the UK, the Transition Plan Taskforce’s draft Disclosure Framework expands upon TCFD 
recommendations, including detailed information on the use of carbon credits, such as 
why carbon credits are used and how they support the overall targets.

• UK regulators will implement reporting requirements based on this framework in 2023 or 
2024. Companies should prepare to report more frequently and in more detail on metrics.

There were a high number of Medium and High Priority updates this month which resulted in an increase in consensus. This was driven by several jurisdictions 
moving towards implementing strong disclosure requirements, which are broadly aligned in scope and requirements. Transition plans are becoming subject to 
greater scrutiny, but at the same time there is increasing consensus on their key elements and disclosure standards. 

Accounting & reporting: analysis

Increase in consensus in the last month

4Biv. Companies – Accounting & reporting

22 December 2022 Trove Research Limited 28
1. Task Force on Climate-related Financial Disclosures
2. Sustainable Finance Disclosure Regulation
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04-Nov-22 Press Release
TNFD releases third iteration of beta 
framework

All

Publishes the updated beta of the TNFD framework, following input from 
the private sector, governments and civil society. Includes recommended 
disclosures across dependencies, impacts, risks and opportunities. The 
final draft will include additional guidance for priority sectors, such as 
agriculture and mining.

Low

08-Nov-22 Press Release

ISSB at COP27: ISSB makes key 
announcements towards the 
implementation of climate-related 
disclosure standards in 2023

All

Expects to finalise climate disclosure standards in early 2023 and has laid 
the foundations for endorsement by IOSCO. Ongoing efforts focus on 
improving alignment with EU disclosure requirements and ensuring that 
the standard can be effectively implemented in emerging markets.

Low

08-Nov-22 Press Release

Companies and auditors are still flying 
blind – better co-working is needed 
between finance and sustainability for 
more coherent reporting

Companies; 
Investors

Warns that nearly all multinational corporations are undervaluing climate 
risk exposure in financial reports, failing to disclose how transitional risks 
are considered, and not reporting consistently across different reports. 
Forthcoming regulatory requirements for reporting in the US and the EU 
could improve consistency.

Medium

08-Nov-22 Press Release
CDP to incorporate ISSB climate-related 
disclosure standard into global 
environmental disclosure platform

Companies; 
Investors

Updates CDP’s 2024 voluntary climate questionnaire to incorporate the 
International Sustainability Standards Board's (ISSB) 'IFRS S2 Climate-
related Disclosures Standard'. This could accelerate the adoption of the 
standard, reduce companies' reporting burdens and improve access to 
corporate climate data for investors, regulators and governments.

Medium

Task Force on Nature-
related Financial Disclosures

International Sustainability 
Standards Board

https://tnfd.global/news/tnfd-releases-third-beta-framework/
https://www.ifrs.org/news-and-events/news/2022/11/issb-cop27-progress-implementation-climate-related-disclosure-standards-in-2023/
https://www.wemeanbusinesscoalition.org/blog/companies-and-auditors-are-still-flying-blind-better-co-working-is-needed-between-finance-and-sustainability-for-more-coherent-reporting/
https://www.cdp.net/en/articles/companies/cdp-to-incorporate-issb-climate-related-disclosure-standard


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

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

22 December 2022 Trove Research Limited 30

Organisation Date Update Type Title
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08-Nov-22 Press Release
CDP comment on the launch of the UK 
Transition Plan taskforce's Disclosure 
framework

Companies; 
Investors

Notes that 353 UK companies disclosed the development of transition 
plans to CDP. This should increase as the UK government mandates that 
financial institutions and listed companies disclose transition plans that 
take the government's net zero commitment into account.

Low

11-Nov-22
Consultation 
(Open)

The Transition Plan Taskforce Disclosure 
Framework

Companies; 
Investors

Opportunity to provide feedback on a draft UK regulatory framework for 
climate transition plans to be disclosed every three years, with progress 
reported in annual financial reports. Disclosing transition plans could 
promote action through both their implementation and increased investor 
engagement. Expected release date: by 3Q23.

High

16-Nov-22 Report
Global GHG Accounting and Reporting 
Standard: Insurance-Associated Emissions

All

Publishes the first standard for measurement and disclosure of insured 
greenhouse gas emissions for commercial and personal automotive 
products. Its application will generate greater insight into climate risks for 
insurers, advance decarbonisation strategies, and increase comparability.

Medium

16-Nov-22 Report
Directive of the European Parliament and 
the Council as regards corporate 
sustainability reporting (CSRD)

Companies; 
Investors

Introduces requirements (to be phased in from 2025) for standardised
sustainability reporting for European companies. The new directive 
strengthens and expands the Non-Financial Reporting Directive (NFRD) to 
equip financial markets with decision-useful data for aligning investments 
with decarbonisation pathways.

High

18-Nov-22
Consultation 
(Open)

Consultation on Guidelines on funds’ 
names using ESG or sustainability-related 
terms

Investors

Opportunity to comment on a proposal to prevent misleading fund names. 
The proposal would require funds that reference ESG to align 80% of their
investments with the environmental and social objectives of the 
Sustainable Finance Disclosure Regulation. Those that reference 
sustainability would need to align 40% of their funds with the regulation's 
sustainable investment objectives. Expected release date: Q2/Q3 2023.

High

Partnership for Carbon 
Accounting Financials

European Securities and 
Markets Authority

https://www.cdp.net/en/articles/media/cdp-comment-on-the-launch-of-the-uk-transition-plan-taskforces-disclosure-framework
https://transitiontaskforce.net/wp-content/uploads/2022/11/TPT-Disclosure-Framework.pdf
https://carbonaccountingfinancials.com/en/standard%23the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://data.consilium.europa.eu/doc/document/PE-35-2022-INIT/en/pdf
https://www.esma.europa.eu/press-news/consultations/consultation-guidelines-funds%E2%80%99-names-using-esg-or-sustainability-related
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24-Nov-22 Press Release
The Partnership for Carbon Accounting 
Financials (PCAF) launches Korea coalition

All

Launches a coalition to advance the quantification and disclosure of 
carbon emissions in the Korean financial sector. The focus on improving 
the implementation of PCAF’s methodologies in the Korean context will 
enable financial institutions to accurately calculate financed emissions and 
increase the transparency of climate-related disclosures.

Low

24-Nov-22 Comment

Feedback on the Greenhouse Gas 
Protocol Draft Land Sector and Removal 
Guidance: Incentivising Corporate Action 
at Landscape and Jurisdictional Scale

All

Claims the draft land sector and removal guidance constrain ambition in 
the sector. A major issue is that companies could only account for 
emission reduction at the farm level. Offers support to other organisations 
who would back the use of landscape- and jurisdictional-scale approaches 
under the protocol.

Low

25-Nov-22 Comment
Ensuring That the First Set of European 
Sustainability Reporting Standards Meet 
Investor Needs

Companies; 
Investors

Supports the Corporate Sustainability Reporting Directive (CSRD) and 
European Sustainability Reporting Standards (ESRS), both of which 
incorporate 'double materiality'. Cautions regulators to remain aligned 
with emerging global standards on definitions of materiality, and prioritise
both international interoperability and regulatory coherence in the EU.

Low

28-Nov-22
Consultation 
(Open)

Scope 3 Standard and Scope 3 Calculation 
Guidance Survey Memo

Companies

Opportunity to provide feedback on whether updates are needed for the 
Corporate Value Chain Scope 3 Standard. Issues include whether: i) 
updates are needed for the calculation guidance, ii) any calculation 
methods should be added or removed, and iii) users face problems in 
implementing the guidance. Expected release date: 2Q23.

Medium

UN Principles for 
Responsible Investment

Partnership for Carbon 
Accounting Financials

https://carbonaccountingfinancials.com/en/newsitem/the-partnership-for-carbon-accounting-financials-pcaf-launches-korea-coalition%23newsitemtext
https://jaresourcehub.org/publications/feedback-on-the-greenhouse-gas-protocol-draft-land-sector-and-removal-guidance-incentivising-corporate-action-at-landscape-and-jurisdictional-scale/
https://www.unpri.org/download%3Fac%3D17536
https://ghgprotocol.org/sites/default/files/Scope%203%20Survey%20Memo.pdf
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28-Nov-22
Consultation 
(Open)

Scope 2 Guidance Survey Memo Companies

Opportunity to input into the GHG Protocol's stakeholder process for 
evaluating changes to Scope 2 guidance in light of recent regulatory and 
grid-based technology developments. Requests feedback on whether 
accounting methods should be updated and whether additional resources 
are needed. Expected release date: 2Q23.

Medium

28-Nov-22
Consultation 
(Open)

Market-based Accounting Approaches 
Survey Memo

Companies

Opportunity to submit proposals on how the GHG Protocol should permit 
market-based accounting methods across all emission Scopes. Proposed 
market-based instruments include i) project-based crediting (using offset 
and inset credits), ii) supply side/value chain interventions, and iii) 
certification/chain-of-custody models. Expected release date: 2Q23.

Medium

28-Nov-22
Consultation 
(Open)

Corporate Standard Survey Memo Companies

Opportunity to provide feedback on the GHG Protocol's Corporate 
Accounting and Reporting Standard. Respondents are invited to comment 
on proposed changes to organisational and operational boundaries, 
emissions tracking over time, and verification/assurance. Expected release 
date: 2Q23.

Medium

29-Nov-22 Report
Implementation of climate-related risk 
disclosures by category 1-2 institutions

Companies; 
Investors

Notes that new regulations will expand the scope of climate-related 
disclosure requirements to large Swiss companies and insurers in 2024. 
Compliance is currently high among the largest Swiss banks and investors, 
to whom disclosure requirements already apply.

High

30-Nov-22 Press Release
New data shows companies recognising
biodiversity risks but majority not turning 
commitments into action

All

Finds that 87% of companies that received questions from CDP on 
biodiversity choose to respond. Just under half say they consider 
biodiversity targets when setting their strategy. However, many 
companies are not yet translating biodiversity targets into action: 55% did 
not report any progress in the past year.

Low

Swiss Financial Market 
Supervisory Authority

https://ghgprotocol.org/sites/default/files/Scope%202%20Survey%20Memo.pdf
https://ghgprotocol.org/sites/default/files/Market-based%20accounting%20Survey%20Memo.pdf
https://ghgprotocol.org/sites/default/files/Corporate%20Standard%20Survey%20Memo.pdf
https://www.finma.ch/en/~/media/finma/dokumente/dokumentencenter/myfinma/4dokumentation/finma-aufsichtsmitteilungen/20221129-finma-aufsichtsmitteilung-03-2022.pdf%3Fsc_lang%3Den%26hash%3D76D53FE0BCE81FEAC2C25077BD69D190
https://www.cdp.net/en/articles/media/new-data-shows-companies-recognising-biodiversity-risks-but-majority-not-turning-commitments-into-action
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• The European Commission’s proposed framework for certifying carbon removals in the EU 
puts the bloc out in front on deciding how to quantify and regulate removals. It establishes 
three types of removals: i) permanent storage, ii) ‘carbon farming’ (land-based storage), 
and iii) carbon storage in products (removals through carbon embedded in materials).

• There are many key issues to be ironed out: defining length of storage, quality criteria, 
how the certification would link to other EU legislation, and how the certification would 
work for corporate or voluntary purchasers, amongst others.

• EU framework legislation often provides an initial direction of travel that is then 
complemented by more specific regulations. Thus, issues missing from the current 
proposal may be covered by future proposals or subsequent legislation.

• Verra made two important announcements: the first being a pilot (with Pachama) for 
greater use of digital tools in monitoring forest carbon, and the second being the start of a 
process to use its existing SD VISta crediting programme to issue ‘biodiversity credits’.

• Remote sensing and other technologies could improve the speed, cost and transparency of 
monitoring forest carbon. The technologies are still evolving rapidly, so methods must be 
consistent, and be able to adapt to changing technology and accuracy.

• Greater funding to protect areas of high biodiversity is vital. However, the use case for 
corporates to purchase biodiversity credits may need greater clarification. ‘Biodiversity 
offsetting’ (protecting land in another location to compensate for land converted else-
where) is a controversial topic given the non-equivalence of two areas of high biodiversity.

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

There were some important updates this month, particularly on removal credits and monitoring forest carbon, which in the long term could prove to be highly 
significant but are currently at an early stage. However, as they may lead to greater debate in the short term, we have assigned no change in consensus for now.

No change in consensus in the last month
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03-Nov-22 Press Release New Biodiversity Methodology All

Announces the development of a new methodology to quantify 
biodiversity benefits through its SD VISta programme to generate 
'biodiversity credits'. This would provide (i) an independently-verified way 
for companies to demonstrate progress towards nature-positive 
commitments or biodiversity targets and (ii) a new revenue stream for 
conservation and nature restoration projects.

Medium

03-Nov-22 Report
International REDD+ Standards and 
Financing: Eligibility Requirements

Investors; 
Supply Side

Issues an update to the TNC's overview of international finance flows for 
forest protection, including an online tool for REDD+ standards and 
funding. The range of funding options has increased, but many funds are 
already fully allocated, and options under Article 6 of the Paris Agreement 
are not yet finalised.

Low

03-Nov-22 Press Release
Digitized AFOLU Non-Permanence Risk 
Tool

Supply Side

Clarifies that a digital version of its tool will be launched for User 
Acceptance Testing in the near future. The tool will provide an assessment 
of non-permanence risk for calculating buffer contributions. This is part of 
a broader shift towards digitalisation by Verra.

Low

06-Nov-22 Report
Technical paper: Carbon Standards for 
Natural Climate Solutions (NCS) Credits

All

Outlines the role of NCS carbon credits and the standards that certify 
them, as a briefing for companies. Presents the criteria used to assess NCS 
credit integrity and in-depth information on the standards, such as specific 
methodologies, market acceptance and geographical spread.

Low
World Business Council for 
Sustainable Development

https://verra.org/new-biodiversity-methodology/
https://www.nature.org/content/dam/tnc/nature/en/documents/TNC_0006_REDD_Eligibility_Requirements_L3.pdf
https://verra.org/digitized-afolu-non-permanence-risk-tool/
https://www.wbcsd.org/Programs/Climate-and-Energy/Climate/Natural-Climate-Solutions/Resources/Factsheet-Carbon-Standards-for-Natural-Climate-Solutions-Credits
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06-Nov-22 White Paper

Technical paper 4: “Core Benefits” 
Standards and the impact of Natural 
Climate Solutions (NCS) on sustainable 
development

All

Presents an analysis of the measurement of 'co-benefits' of nature-based 
credits with different registries, arguing that these should be seen as 'core 
benefits' instead. Concludes that tools for assessing impacts on 
biodiversity, local communities, and other areas need to reach the same 
technical level as emissions accounting.

Low

16-Nov-22 Press Release
World’s Largest Carbon Program Pilots 
Digital Measuring of Forest Carbon

All

Launches a pilot of digital measurement, reporting and verification (MRV)
in partnership with Pachama. Remote sensing will be used to standardise
data collection and validation, aiming to overcome the limitations of 
existing measurement and verification. MRV digitalisation has the 
potential to improve transparency, reduce costs and speed up issuances.

High

16-Nov-22 Report
Towards Responsible and Informed 
Ocean-Based Carbon Dioxide Removal: 
Research and Governance Priorities

All

Outlines the research gaps and risks of emerging ocean carbon dioxide 
removal (CDR) technologies. In these early stages, ocean CDR has risks 
related to its potential efficacy and impact on the environment and 
communities. The path forward must balance the urgency of the climate 
crisis with the risks and benefits of ocean CDR.

Low

30-Nov-22 Press Release
European Green Deal: Commission 
proposes certification of carbon removals 
to help reach net zero emissions

All

Announces the EU’s proposed Carbon Removal Certification Framework to 
establish clear criteria for high-quality carbon removals. The policy aims to 
increase capacity for measuring and verifying removals, support carbon 
farming and scale-up industrial carbon capture technologies. 

High

World Business Council for 
Sustainable Development

https://www.wbcsd.org/Programs/Climate-and-Energy/Climate/Natural-Climate-Solutions/Resources/Factsheet-Core-Benefits-Standards-and-impact-of-Natural-Climate-Solutions-on-sustainable-development
https://verra.org/worlds-largest-carbon-program-pilots-digital-measuring-of-forest-carbon/
https://www.wri.org/research/responsible-informed-ocean-based-carbon-dioxide-removal
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7156
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• The African Carbon Market Initiative (ACMI) was launched at COP27. The ACMI aims to 
generate demand for credits from Africa in a similar way to how the LEAF Coalition has 
acted as a catalyst for demand for jurisdictional REDD+ credits. 

• There are few details of the ACMI’s next steps, but its proposed work programme includes 
increasing capacity for project developers, verification bodies and community projects, 
and developing advanced purchase agreements to generate and demonstrate demand.

• The World Resources Institute and others supported the launch of the Energy Transition 
Accelerator, which aims to develop jurisdictional credits for renewable energy to speed up 
the energy transition in developing countries. Notably, fossil fuel companies will not be 
able to participate as buyers. Details are also currently scarce, including which countries 
can participate. See this month’s Spotlight Slide and COP27 webinar for more on both. 

• Emergent announced letters of intent to supply TREES credits to the LEAF Coalition from 
four states in the Brazilian Amazon. This could significantly affect the governance of forest 
projects, given the scale of project-based REDD+ in the region. Costa Rica and Nepal also 
signed memoranda of understanding and aim to agree purchase agreements by May 2023.

• These developments could expand the influence that Emergent, the LEAF Coalition and 
Architecture for REDD+ Transactions (ART) have over how and where project-based 
REDD+ takes place. 

• IOSCO1 requested feedback on its white papers on regulation for both the voluntary and 
compliance markets. These are covered in more detail in our Consultation Tracker.

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

Several high-profile new initiatives were launched at COP27 (e.g., the African Carbon Market Initiative), which have the potential to grow the global capacity to 
deliver high-quality credits and generate sufficient demand for those credits. There is a still a long way to go and details to be agreed before these initiatives start to 
have a material impact. Overall, in the light of these potentially large scale initiatives, we record a minor increase in consensus again this month.

Minor increase in consensus in the last month
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Organisation Date Update Type Title
Target 
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Trove 

Priority

03-Nov-22 Report

Impact Registry Guidance on Functionality 
to Support Attribution and Management 
of VERs Authorised for Use Under Article 
6 of the Paris Agreement

Supply Side

Introduces a new labelling system for Verified Emissions Reductions (VERs) 
to record what authorisation has been granted by the host country (for 
use for another country's Nationally Determined Contribution, CORSIA 
compliance, or other purposes) and whether a corresponding adjustment 
has been applied.

Medium

05-Nov-22 Report
Leveraging Carbon Markets for Equitable 
Climate Outcomes

All

Outlines three ways in which high-integrity carbon markets can advance 
fairer climate action: (i) mobilising investment to increase global ambition 
and support underresourced opportunities, (ii) using a ‘share of proceeds’ 
levy from transactions or issuances to fund co-benefits or adaptation, and 
(iii) improving local community participation in projects.

Low

08-Nov-22
Consultation 
(Closed)

Roadmap Report All

Chance to submit comments on the report outlining the challenges and 
opportunities of the voluntary carbon market for Africa. Proposed 
activities include capacity building for project developers, providing routes 
to market for smallholder farmers, promoting credits through African 
exchanges and setting up advance market commitments for African 
credits (similar to the LEAF Coalition for tropical forests).

High

08-Nov-22 Press Release
Africa Carbon Markets Initiative launched 
to dramatically expand Africa’s 
participation in voluntary carbon market

All

Announces role of Climate Champions as a supporting partner of the 
African Carbon Markets Initiative. Welcomes the initiative's work to 
increase annual retirements of credits from African countries from 16 Mt 
in 2020 to 300 Mt in 2030 and 1.5-2.5 Gt in 2050, to generate an 
estimated USD 6bn (2030) to 100bn (2050) in additional revenue.

Low

09-Nov-22 Press Release
World Economic Forum and Partners 
Launch Guide for Sustainable Ocean-
based Carbon Markets at COP27

All

Launches high-level principles for high-quality blue carbon projects. 
Concerns specific to blue carbon include i) accounting for more diverse 
stocks and flows of carbon, ii) the differences between conservation and 
restoration projects being greater, and iii) adaptive management for the 
risks of sea-level rise and ocean temperature rise.

Low

https://www.goldstandard.org/sites/default/files/documents/gold_standard_impact_registry_article_6_guidance.pdf
https://www.edf.org/content/leveraging-carbon-markets-equitable-climate-outcomes
https://www.seforall.org/system/files/2022-11/ACMI_Roadmap_Report_Nov_16.pdf
https://climatechampions.unfccc.int/africa-carbon-markets-initiative-acmi/
https://www.weforum.org/press/2022/11/world-economic-forum-and-partners-launch-guide-for-sustainable-ocean-based-carbon-markets-at-cop27/
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09-Nov-22
Consultation 
(Open)

Voluntary Carbon Markets Discussion 
Paper

All

Opportunity to provide feedback on recommendations for regulatory 
instruments to improve the functioning of voluntary market infrastructure, 
in part by taking lessons on best practices from other commodity markets. 
Considerations include data availability/transparency, price discovery, the 
legal nature of credits, tokenisation, disclosure of end-use, and credit 
quality. Estimated release date: 2H23.

High

09-Nov-22 Comment
STATEMENT: US Announces New Public-
Private Funding Effort to Accelerate 
Energy Transition in Developing Countries

All

Supports the Energy Transition Accelerator, launched by the US at COP27, 
which proposes using fixed-price jurisdictional credits to catalyse fossil 
fuels phase-outs and accelerate the deployment of renewables in 
developing economies. The programme excludes fossil fuel producers 
from buying credits. Buyers must commit to net zero by 2050, set interim 
targets, and follow the credit use criteria.

High

09-Nov-22 Press Release
EEX and the Coalition for Rainforest 
Nations Partner on REDD+ Sovereign 
Carbon Credits

All

Announces that the EEX exchange and the CfRN will cooperate to launch a 
market platform for 'REDD+ sovereign carbon credits'. This comes after 
CBL declined to list REDD.plus credits on its platform. The two parties 
signed a letter of intent in Sharm el-Sheikh.

Low

09-Nov-22
Consultation 
(Open)

Compliance Carbon Markets Consultation 
Report

All

Opportunity to comment on a proposed framework for jurisdictions to 
establish compliance markets that align with Article 6 rules under the Paris 
Agreement. Recommends greater oversight to improve transparency and 
covers possibilities for linking compliance and voluntary markets. 
Estimated release date: 2H23.

Medium

11-Nov-22 Report
Voluntary Carbon Markets: An 
Introduction for Exchanges

Companies; 
Investors

Launches the Carbon Markets Advisory Group at COP27 to assist 
exchanges in exploring greater involvement with carbon credit trading, 
facilitation, and development financing. The knowledge hub should 
accelerate engagement among exchanges to support the global 
development of high-integrity carbon markets.

Medium

Coalition for 
Rainforest Nations

International Organisation 
of Securities Commissions

International Organisation 
of Securities Commissions

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD718.pdf
https://www.wri.org/news/statement-us-announces-new-public-private-funding-effort-accelerate-energy-transition
https://www.rainforestcoalition.org/finance-news/eex-and-the-coalition-for-rainforest-nations-intend-cooperation-in-redd-sovereign-carbon-credits/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD719.pdf
https://sseinitiative.org/wp-content/uploads/2022/11/UNSSE-Market-Monitor-Voluntary-Carbon-Markets.pdf
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11-Nov-22 Press Release

New partnership: Voluntary Carbon 
Markets Integrity (VCMI) Initiative and 
We Mean Business Coalition aim to 
accelerate corporate climate action

Companies; 
Supply Side

Announces partnership to support companies in the We Mean Business 
Coalition to navigate the VCMI’s Claims Code for using carbon credits. Gaining 
feedback from many companies from the Coalition at this stage should reduce 
barriers to widespread adoption of the finalised Code.

Low

16-Nov-22 Press Release
Global Carbon Council successfully 
concludes COP27 participation

All

Presents highlights of the GCC's participation at COP27, including the 
Memorandum of Understanding to use GCC carbon credits as part of 
Singapore's provisions for companies to offset 5% of their carbon tax obligations 
with credits. The GCC also promoted cooperation within the Arab region.

Medium

16-Nov-22 Report
Carbon Credit Rights and the Paris 
Agreement

All

Concludes that NDC targets give governments the incentive to track, manage or 
intervene in carbon markets. The power to 'authorise' the transfer of emission 
reductions in Article 6 gives governments the inherent right to control credits. 
The use of carbon credits is the area of credit 'rights' that may be most affected.

Low

17-Nov-22 Press Release
First Brazilian states sign Letters of 
Intent with Emergent

All

Celebrates major development that Amapá, Amazonas, Mato Grosso, and Pará 
have signalled their intention to supply TREES credits to LEAF Coalition partners. 
This is the first step towards binding agreements that would be a significant 
increase in climate finance for the Brazilian Amazon.

Medium

17-Nov-22 Press Release
Emergent signs six new agreements 
with Brazilian states and forest 
countries

All

Announces that Costa Rica and Nepal have joined Ecuador in signing 
memorandums of agreement at COP27, with the aim of entering into Emission 
Reduction Purchase Agreements by May 2023. This is a step beyond the four
Amazon states in Brazil that signed letters of intent.

High

21-Nov-22 Press Release
ACR has linked with AirCarbon
Exchange (ACX)

All

Launches a partnership with ACX to allow ACR account holders to list Emission 
Reduction Tons (ERTs) on ACX’s auction platform and trade them through over-
the-counter transactions. This provides access to ACR credits for ACX 
participants without an ACR registry account and widens the market for ERTs.

Low

Global Carbon 
Council

https://vcmintegrity.org/new-partnership-vcmi-and-we-mean-business/
https://www.globalcarboncouncil.com/global-carbon-council-successfully-concludes-cop27-participation/
https://www.goldstandard.org/sites/default/files/documents/carbon_credit_rights_under_the_paris_agreement_november_2022.pdf
https://emergentclimate.com/first-brazilian-states-sign-letters-of-intent/
https://emergentclimate.com/six-brazilian-states-and-forest-countries-sign-leaf-agreements/
https://americancarbonregistry.org/news-events/program-announcements/acr-has-linked-with-aircarbon-exchange-acx
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• The major announcement at COP27, the loss and damage funding facility, may have a 
relatively limited impact on carbon markets. There was also less progress than expected 
on Article 6 – for more on this, see our upfront Spotlight Slide and recent COP27 webinar. 

• CDP and Science Based Targets Initiative (SBTi) joined the US Federal government in 
announcing proposed federal procurement rules that would require contractors to report 
climate data to CDP and set science-based emission reduction targets.

• As one of the largest purchasers of goods and services in the world, this could give even 
greater impetus to wider adoption of CDP and SBTi standards, as well as having a 
significant impact on US emission reductions overall. The US made several other positive 
announcements this month (incl on transport, pension rules, and cooperation with China).

• ClientEarth drew attention to the ruling from the European Parliament for the EU to exit 
the Energy Charter Treaty. The treaty’s provision for energy companies to sue states over 
energy policy was seen as a major risk to ambitious climate policy across the EU-26.

• The NewClimate Institute and its partners analysed the impact of natural gas policy as a 
result of geopolitical developments in 2022. It argues the planned expansion of liquified 
natural gas supply could see capacity expand well beyond a level compatible with net zero.

• The Nature Conservancy reported on advance payments for Indonesia from the Forest 
Carbon Partnership Facility (FCPF). While only three countries have received payments, 
the FCPF has now facilitated USD 900m for results-based payments, and so represents a 
major alternative to carbon markets for REDD+ funding.

4D. Public policy
Government action: analysis

November saw a very large number of announcements in this area, although relatively few were considered high priority for corporates or carbon markets. Most 
noteworthy was the US government announcement on its procurement rules. This, along with several other minor announcements, could lead to greater climate 
action both in the US and other countries. Overall, we consider these large number of updates to have had a positive impact on consensus.

Increase in consensus in the last month
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01-Nov-22 Press Release COP27: What's at stake? All

Hopes that, at COP27, governments and private sector institutions 
integrate high-integrity nature-based solutions into their commitments. 
Both countries and non-state actors need to both significantly enhance 
their commitments and implement those that were made previously, 
including those made at COP26 in Glasgow.

Low

01-Nov-22 Report Call to Action: One Year On All

Calls for G20 countries to develop policies to support net zero transitions, 
both economy-wide and within sectors, such as clarifying how compliance 
and voluntary carbon markets will interact and developing the 
infrastructure for high-integrity markets. Effectively pricing the 
externalities of emissions would support the ambitions of GFANZ.

Low

02-Nov-22 Comment
Statement on behalf of We Mean 
Business Coalition ahead of COP27

Companies; 
Investors

Pledges that corporates are prepared to work with governments to 
increase the ambition of national climate targets. Calls for a Mitigation 
Work Programme to show, sector-by-sector, how to speed up the 
implementation of mitigation and for governments to meet the USD 100 
billion/year finance commitment.

Low

02-Nov-22 Comment Seven priorities for COP27 All

Highlights what is required to meet the goals of COP27, which include 
phasing out fossil fuel dependency and strengthening the accountability of 
net zero targets. Argues that developed countries must deliver on climate 
finance goals and agree to a fair arrangement for loss & damage funding.

Low

03-Nov-22 Report
Nature-based Solutions (NbS) Policy 
Tracker

All

Launches the 2nd version of its NbS Policy Tracker, covering 144 countries, 
which takes an AI-based approach to analysing nature-based policies. The 
report finds that policy should focus on landscape or seascape-level 
policies to manage competing land and resource uses; however, only 33% 
of policies it tracks currently do so.

Medium

Glasgow Financial 
Alliance for Net Zero

https://climatechampions.unfccc.int/cop27-whats-at-stake/
https://assets.bbhub.io/company/sites/63/2022/10/GFANZ-Call-to-Action-One-Year-On.pdf
https://www.wemeanbusinesscoalition.org/blog/statement-on-behalf-of-we-mean-business-coalition-ahead-of-cop27/
https://www.sei.org/perspectives/seven-priorities-cop27/
https://nature4climate.wpenginepowered.com/wp-content/uploads/2022/11/NbSTracker2N4C_Report_final.pdf
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03-Nov-22 Report

Climate and Development: An Agenda 
for Action - Emerging Insights from 
World Bank Group 2021-22 Country 
Climate and Development Reports

All

Shares findings of country-by-country studies of low-carbon development plans. 
Potential emission reductions average 70%, but funding needs can reach 5% of 
GDP. Indicates that carbon markets and blended finance can meet the 
investment gap, but countries must determine their own national priorities.

Low

04-Nov-22 Comment
NGO letter to Cabinets on CRCF 
priorities

All

Calls on the European Commission to address several key areas in the proposed 
Carbon Removal Certification Framework to uphold the ambition of EU climate 
policy: i) ensure policy still prioritises rapid emission reductions, ii) focus on 
carbon removals with centuries-long permanence, and iii) clarify the role of 
removals in EU climate policy.

Medium

07-Nov-22 Comment

Trillion Trees welcomes The Forest and 
Climate Leaders Partnership 
announcement at COP27, but calls for 
private sector to be part of solution

All

Welcomes the Forest and Climate Leaders Partnership and, in particular, the 
UK’s £1.5 billion commitment for forest finance. States that this must be 
followed up by action from markets and private capital in order to protect and 
restore forests at scale.

Low

07-Nov-22 Comment
India Makes Progress on Its Climate 
Goals

All

Highlights India’s progress on climate policy, including renewable energy, green 
hydrogen, electric vehicle infrastructure and energy efficiency. Yet, India is still 
investing in coal capacity and extending the lifespan of existing coal-fired plants. 
Claims that India requires USD 1 trillion to achieve its updated 2030 targets.

Low

08-Nov-22 Press Release
Greenpeace slams new COP27 
partnership for forest protection

All

Contends that the new Forest and Climate Leaders’ Partnership may lead to 
higher rates of deforestation. Argues that too much focus is given to carbon 
markets as a mechanism for protecting forests and not enough is given to the 
role of Indigenous Peoples and local communities.

Low

08-Nov-22 Press Release
COP27: EU launches Forest 
Partnerships with five partner 
countries

All

Announces a Memorandum of Understanding between the EU and Guyana, 
Mongolia, the Republic of Congo, Uganda and Zambia to cooperate on 
sustainable forest management. Particular focus is given to promoting legal 
forest trade and stimulating the forest bioeconomy to support job creation and 
socio-economic development.

Medium

https://openknowledge.worldbank.org/bitstream/handle/10986/38220/CCDR-Synthesis-Summary.pdf%3Fsequence%3D3%26isAllowed%3Dy
https://carbonmarketwatch.org/publications/ngo-letter-to-cabinets-on-crcf-priorities/
https://trilliontrees.org/2022/11/07/trillion-trees-welcomes-the-forest-and-climate-leaders-partnership-announcement-at-cop27-but-calls-for-private-sector-to-be-part-of-solution/
https://www.nrdc.org/experts/sameer-kwatra/india-makes-progress-its-climate-goals
https://www.greenpeace.org/international/press-release/56548/greenpeace-slams-new-cop27-partnership-forest-protection/
https://knowledge4policy.ec.europa.eu/news/cop27-eu-launches-forest-partnerships-five-partner-countries_en
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10-Nov-22 Report
Regional Assessment 2022: Tracking 
progress towards forest goals in the 
Congo Basin

All

Finds that, in the Congo Basin, deforestation increased in 2021 and there 
is a greater risk of forest fragmentation. Drivers of deforestation include 
subsistence agriculture and the construction of roads. The six Congo Basin 
countries should, amongst other things, ensure that economic 
development plans are consistent with sustainable forest use.

Low

10-Nov-22 Press Release
In bold new move, Biden Administration 
makes CDP’s model the law

Companies

Celebrates a new proposal to require contractors to the US federal 
government to publicly disclose emissions and climate-related financial 
risk in alignment with CDP’s standard. Contractors must also set SBTi 
science-based emission reduction targets, in alignment with the Biden 
Administration’s goal of reducing emissions by 50% by 2030.

High

10-Nov-22 Comment
Countries Increase Biomass Subsidies 
Despite COP27 Pledge

All

Finds that numerous countries, including the UK and the EU, are 
continuing to provide significant subsidies to bioenergy, which may hinder 
global efforts to halt and reverse forest loss. Argues that these public 
funds should be spent on green technology that would lower energy bills 
and emissions instead.

Low

10-Nov-22 Press Release

Ceres Applauds Biden Administration’s 
Proposed Use of its Procurement Power 
to Reduce Climate Risk and Build Climate 
Resilience

All

Supports the Biden Administration’s proposal to require federal 
contractors to publicly disclose emissions, climate-related risk 
management strategies and science-based emission reduction targets. 
Highlights the potential impact of this proposed rule, as the federal 
government procures USD 630 bn of goods and services per year.

Low

10-Nov-22 Report
CAT Global Update: Massive gas 
expansion risks overtaking positive 
climate policies

All

States that planned and potential expansion of liquified natural gas could 
see emissions increase in 2030 by over 1.9 Gt CO2e/year above levels 
consistent with the IEA’s Net Zero by 2050 scenario. Argues for more 
ambitious NDCs and for a sharp increase in international climate finance.

Medium

https://forestdeclaration.org/resources/regional-assessment/
https://www.cdp.net/en/articles/media/in-bold-new-move-biden-administration-makes-cdps-model-the-law
https://www.nrdc.org/experts/elly-pepper/countries-grow-subsidies-harm-forests-despite-cop-pledg
https://www.ceres.org/news-center/press-releases/ceres-applauds-biden-administrations-proposed-use-its-procurement-power
https://newclimate.org/resources/publications/cat-global-update-massive-gas-expansion-risks-overtaking-positive-climate
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11-Nov-22 Press Release
US Government - the world’s largest 
purchaser - takes a bold step to align 
supply chain with SBTi

All

Explains that the proposed rule would require federal contractors to adopt 
SBTi-aligned science-based targets and disclose environmental impact 
through the CDP's platform. As the US Federal Government is the world's 
largest buyer of goods and services, the rule could significantly affect
corporate net zero commitments and emission reductions overall.

High

11-Nov-22 Press Release
The Breakthrough Agenda: a master plan 
to accelerate decarbonization of five 
major sectors

All

Announces that governments representing half of global GDP have 
launched an action plan to speed up decarbonisation ahead of COP28. It 
targets short-term actions to kickstart the net zero transition in transport, 
steel, green hydrogen, agriculture and power. It aims to complement the 
financial sector and industrial initiatives in these sectors.

Medium

12-Nov-22 Comment
STATEMENT: WRI reacts to Biden's COP27 
speech: Pulling all levers at home but 
grossly underperforming abroad

All

Argues that the US must step up its climate action abroad to match its
newly-pledged domestic ambition. States that the US has not 
demonstrated that it has a credible pathway to deliver the USD 11.4 billion 
pledged for international climate aid.

Low

14-Nov-22 Comment
STATEMENT: US and China Agree to 
Resume Climate Cooperation

All

Responds with cautious optimism to reports that China and the US will 
restart climate talks, which had ceased in August when relations between 
the two countries deteriorated over Taiwan. Urges both countries to 
reconfirm their commitment to work together in order to limit the global 
temperature rise to 1.5°C.

Low

14-Nov-22 Press Release
Indonesia Receives Advance Payment 
from Forest Carbon Partnership Facility

All

Highlights an advanced payment of USD 20.9 million to Indonesia for its 
REDD+ programme in East Kalimantan province from the Forest Carbon 
Partnership Facility. With Costa Rica and Mozambique having already 
received payments, and Ghana expected to be next, the announcement 
represents continued momentum for results-based REDD+ programmes.

Medium

https://sciencebasedtargets.org/news/us-government-the-worlds-largest-purchaser-takes-a-bold-step-to-align-supply-chain-with-sbti
https://climatechampions.unfccc.int/breakthrough-agenda/
https://www.wri.org/news/statement-wri-reacts-bidens-cop27-speech-pulling-all-levers-home-grossly-underperforming
https://www.wri.org/news/statement-us-and-china-agree-resume-climate-cooperation
https://www.nature.org/en-us/newsroom/indonesia-forest-carbon-advance-payment/
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16-Nov-22 Press Release

STATEMENT: G20 Summit Sends 
Positive Signal for COP27; Countries 
Announce Major Funding Package for 
Indonesia’s Energy Transition

All

Highlights the new Just Energy Transition Partnership (JETP) between Indonesia, 
private sector actors, and country partners, including the US, the UK, Japan, 
France and Germany. The USD 20 billion JETP package will help Indonesia 
transition its economy away from coal by expanding renewable energy capacity.

Low

16-Nov-22 Press Release
Scientists: Logging in Primary Forests 
Drives Degradation

All

Argues that North American and European countries that signed the Glasgow 
Declaration on Forests have not ended industrial logging in primary forests. The 
Declaration pledges to reverse land degradation by 2030, not just end 
deforestation. Logging and regrowing primarys forest is incompatible with this.

Low

16-Nov-22 Press Release
Japan and Sweden join Industrial Deep 
Decarbonization Initiative

All

Announces that Japan and Sweden have joined the IDDI, a coalition of public 
and private organisations that aim to decarbonise steel, cement and concrete. 
These hard-to-abate sectors account for 50% of industrial emissions. The IDDI 
aims to stimulate demand for low-carbon alternatives via public procurement.

Low

17-Nov-22 Comment
Beyond Pledges: Solidifying Climate 
Action in Latin America

All

Argues that leaders of South American countries must take an active role at 
COP27. Highlights how the region is particularly at risk of climate change but 
that large emitters, such as Brazil and Mexico, have failed to commit to actions 
that would limit warming to 1.5°C.

Low

20-Nov-22 Comment
We Mean Business Coalition statement 
on the outcomes of COP27

Companies

Raises concerns that pledges from governments (India and others) launched at 
COP27 to phase down fossil fuels have not been reflected in the final text of the 
outcome. Claims that increased corporate climate ambition is not yet being 
supported by government policies.

Low

20-Nov-22 Press Release
COP27 Reaches Breakthrough 
Agreement on New “Loss and Damage” 
Fund for Vulnerable Countries

All

Hails the announcement of funding arrangements for loss and damage at 
COP27 as a major step forward, especially as this was the first time the issue 
was officially on the agenda. Which countries will contribute and the criteria for 
distributing funding are not yet defined.

Low

UN Industrial
Development Organisation

https://www.wri.org/news/statement-g20-summit-sends-positive-signal-cop27-countries-announce-major-funding-package
https://www.nrdc.org/experts/jennifer-skene/scientists-logging-primary-forests-drives-degradation
https://www.unido.org/news/japan-and-sweden-join-industrial-deep-decarbonization-initiative
https://www.nrdc.org/experts/marilyn-martinez/beyond-pledges-solidifying-climate-action-latin-america
https://www.wemeanbusinesscoalition.org/blog/we-mean-business-coalition-statement-on-the-outcomes-of-cop27/
https://unfccc.int/news/cop27-reaches-breakthrough-agreement-on-new-loss-and-damage-fund-for-vulnerable-countries


Government action: updates (VI/VI)
4Cii. Supply side - Governance & infrastructure

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

Summary
Trove 

Priority

21-Nov-22 Comment
Forward Progress at COP27 in Egypt 
and the Path Ahead

All

Notes that progress made at COP27 does not match the ambition required to 
align with the 1.5˚C goal. Developed nations must deliver on existing pledges to 
implement financing for loss and damage and to finally mobilise at least USD 
100 bn per year in climate finance.

Low

21-Nov-22 Press Release
COP27: It’s time for IMO to deliver on 
shipping decarbonization

Companies; 
Investors

Argues that aligning the shipping industry with a 1.5˚C trajectory can be 
achieved if commitments on green hydrogen-based fuels and green corridors 
are translated into action. Suggests that it is up to the International Maritime 
Organisation (IMO) to provide the enabling regulatory frameworks.

Low

22-Nov-22 Press Release
The US makes an ambitious 
commitment to tackle transport 
emissions

All

Reports that the US has signed a Memorandum of Understanding committing 
to a 30% new zero-emission medium and heavy-duty vehicle sales by 2030 and 
100% by 2040. Given the scale of its automotive industry and use of road 
transportation, the US’s support is critical to accelerating the auto transition.

Low

22-Nov-22 Press Release
Ceres welcomes the U.S. Department of 
Labor’s adoption of a new rule allowing 
climate-aligned funds in 401(k)s

Investors

Supports the adoption of the Prudence and Loyalty in Selecting Plan 
Investments and Exercising Shareholder Rights rule, which removes restrictions 
against including ESG funds in 401 (k) pension plans. Fewer than 10% of 401 (k) 
plans, which hold nearly $7 trillion in assets, include climate-friendly options.

Medium

24-Nov-22 Press Release
European Parliament resolution ‘final 
nail in the coffin’ for Energy Charter 
Treaty

All

States that the EU Parliament’s resolution calling on the EU Commission to exit 
the Energy Charter Treaty (ECT) must be the end of attempts to adopt the ECT 
in the EU. Provisions in the ECT that give fossil fuel companies the possibility to 
sue sovereign governments are seen as a major obstacle to EU climate action.

Medium

29-Nov-22 Press Release
ClientEarth withdraws Belgian central 
bank lawsuit after EU greens monetary 
policy

Companies; 
Investors

Notes the European Central Bank's (ECB) decision to comply with its legal 
obligations to consider climate change in quantitative easing reforms. This was 
ClientEarth’s goal in its lawsuit against the Belgian National Bank. The ECB's 
monetary policy and investments may be more aligned with EU climate policy.

Low

https://www.nrdc.org/experts/jake-schmidt/forward-progress-cop27-egypt-and-path-ahead
https://climatechampions.unfccc.int/cop27-its-time-for-imo-to-deliver-on-shipping-decarbonization/
https://www.theclimategroup.org/our-work/news/us-makes-ambitious-commitment-tackle-transport-emissions
https://www.ceres.org/news-center/press-releases/ceres-welcomes-us-department-labors-adoption-new-rule-allowing-climate
https://www.clientearth.org/latest/press-office/european-parliament-resolution-final-nail-in-the-coffin-for-energy-charter-treaty/
https://www.clientearth.org/latest/press-office/press/clientearth-withdraws-belgian-central-bank-lawsuit-after-eu-greens-monetary-policy/
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This document and its content (including, but not limited to, the text, images, graphics and illustrations) is the copyright material of Trove Research Ltd 
unless otherwise stated. No portion of this document may be photocopied, reproduced, scanned into an electronic system or transmitted, forwarded or 
distributed in any way without prior consent of Trove Research Ltd.

General disclaimer

The information contained in this publication is derived from carefully selected public sources we believe are reasonable. We do not guarantee its 
accuracy or completeness and nothing in this document shall be construed to be a representation of such a guarantee. Any opinions expressed reflect 
the current judgment of the author of the relevant article or features, and do not necessarily reflect the opinions of Trove Research. The opinions 
presented are subject to change without notice.

This document contains forward-looking statements and information which reflect Trove Research’s current view with respect to future events. When 
used in this document, the words “believes”, “expects”, “plans”, “may”, “will”, “would”, “could”, “should”, “anticipates”, “estimates”, “project”, “intend” 
or “outlook” or other variants of these words or other similar expressions are intended to identify forward-looking statements and information. Actual 
results may differ materially from the expectations expressed or implied in the forward-looking statements. 

Trove Research accepts no responsibility for any liability arising from use of this document or its contents. Trove Research does not undertake Regulated 
Activities as defined in Section 22 of the Financial Services and Markets Act 2000 and is not registered with the Financial Services Authority of the UK.

Disclaimer
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Contact:

info@trove-research.com

+44 (0)207 135 2890 
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