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Corporate climate commitments 
& carbon credit demand

• Database of over 10,000 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 

• AI-driven carbon credit price calculator

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
1. Introduction and key insights

The Trove Research corporate climate commitments database gathers data from a wide variety of sources to track voluntary corporate climate 
commitments and their potential demand for carbon credits.

These include emission targets covering five primary categories of corporate carbon credit demand: offsetting of residual emissions from net zero 
targets (both those validated by the Science Based Targets Initiative (SBTi) and those simply declared by companies themselves), carbon neutrality 
claims, aviation emission compensation and credit use as part of a compliance scheme. 

Extensive data gathering is undertaken by Trove Research by reviewing company CSR, ESG and other reports. Our primary data collection is 
supplemented by additional sources including the CDP Climate Change Questionnaire and collaborative initiatives such as the Science-Based Targets 
initiative (SBTi). Our database is constantly being updated and expanded.

Where companies only report their Scope 1 and 2 emissions, or report combined emission numbers, Trove’s proprietary algorithms estimate what 
their disaggregated Scope 1, 2 and 3 emissions are.

More details on our data and methodology can be found here on the Trove Intelligence platform.

Trove Research also publishes carbon credit demand forecasts. These are updated on a quarterly basis, with our latest update published in late 
February. Subscribers can find our latest forecasts and accompanying interactive dashboard on the Trove Intelligence platform here.

https://trove-research.com/trove-intelligence-platform/corporate-climate-commitments/data-methodology-note/
https://trove-research.com/trove-intelligence-platform/corporate-climate-commitments/global-credit-demand-forecasts/
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Key insights from February 2023
1. Introduction and key insights

Tracking corporate commitments:

• As of 28th February, Trove had identified 8,248 companies with a climate commitment, representing 12.5 GtCO2e of Scope 1 & 2 plus 55.1 GtCO2e of Scope 3 emissions.

• 2,292 of these companies have had their net zero or emissions reduction targets verified by the Science Based Targets initiative (SBTi), increasing by 85 companies (4%) during 
February. A further 85 companies also committed to setting an SBTi target within the next two years. 

• Several high-emission companies had SBTi targets verified during February, including Dutch aircraft manufacturer Airbus, Italian power generation company Enel, Japanese tyre
manufacturer Bridgestone, and British manufacturer Mondi.

Corporate climate news / policy developments:

• The Science Based Targets initiative published an interim aviation sector guidance for setting 1.5°C-aligned science-based targets. (Previously only 'well below 2°C' targets).

• The UK Advertising Standards Authority released guidance for companies on avoiding false advertising when using carbon credits to make 'net zero' or 'carbon neutral' claims.

• BP softened its 2030 climate targets - investor responses expected at AGM on 27th April, which will inform wider market discussion about Oil & Gas decarbonisation pathways. In 
contrast, renewable-focussed multinational Enel had its more ambitious long term and net zero targets (brought forward by a decade to 2040) approved by SBTi.

Corporate credit demand:

• 22.4 MtCO2e of credits were retired across registries tracked by Trove during February. This is the third largest month on record, and significantly higher than Jan-23. The ten 
largest known corporate retirees made 39% of these retirements.

• Shell was the largest known retiree again, with 2.9 MtCO2e retired during Feb-23. Shell’s retirements represent c.10% of total YTD retirements.

• US real estate development company Highland Fairview retired 2.1 MtCO2e of 2010-2019 vintage credits from US Non-CO2 Gases. Volkswagen was the third largest known retiree 
with 1.4 MtCO2e retired - primarily 2020-2021 vintage credits from a Verra solar project in India and 2016-2017 vintage credits from a Verra REDD+ project (APD) in Indonesia.
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Tracking corporate climate commitments

1. See Appendix A for definitions of each commitment and claim type; 2. Emissions are for most recently disclosed year - for most companies this is 2021;
Trove continually refines its database of corporate climate commitments, including improvements to historical data and proprietary algorithms. Variations from 
previously reported figures take precedence when calculating MoM changes.

• As of 28th February, at least 8,248 companies (with 
12.5 GtCO2e Scope 1 & 2 emissions) had made a 
public climate commitment or had stated an 
intention to make one soon. This is an increase of 
159 from January.

• 2,236 of these companies have set a net zero 
target, implying a need to offset some level of 
residual emissions in the future.

• 575 of these net zero targets are aligned to the 
SBTi’s net zero standard, of which SBTi 
has validated 160 so far.

• 889 of the 8,248 companies are also claiming to 
currently be carbon neutral at a product or 
company level, implying the use of credits.

• A further 1,531 companies have stated that they 
will become carbon neutral (to some extent) in 
the future.

• Reduction in the number of “Intention to set” 
companies is the net effect of new companies 
making an announcement (+53) against a larger 
number of previous “intentions” now becoming 
specific targets (-111, of which 85% stated self-
declared net zero targets.)

2. Tracking corporate commitments

Count and emissions of companies with climate commitments – as of 28th February 2023:

There are now more than 8,200 companies which have made a public climate commitment.

Number of companies Emissions MtCO₂e2

Carbon neutral claim1

Total
MoM 

Change
Scope 1 Scope 2 Scope 3 Total

Commitment type1 Current Future None

1. SBTi net zero target 90 167 318 575 +23 836 183 6,669 7,688

Of which Validated 22 32 106 160 +13 211 32 1,293 1,536

2. Self-declared net zero target 272 556 833 1,661 +148 4,102 755 21,037 25,893

Of which Oil & Gas majors - 10 19 29 - 793 145 8,379 9,317

3. SBTi validated emission 
reduction target

140 224 1,251 1,615 +59 419 241 10,087 10,746

4. Self-declared emissions 
reduction target

81 326 2,446 2,853 -13 3,967 732 14,900 19,599

5. Announced intention to set a 
target in the next two years

306 258 980 1,544 -58 972 245 2,448 3,665

Total commitments 889 1,531 5,828 8,248 +159 10,296 2,155 55,140 67,591

MoM Change +109 +67 -17 +159 +254 -10 -762 -519
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Tracking corporates with SBTi aligned targets: number of companies

• 4,593 firms now have either an SBTi-approved 
target or an intention to set one.

• This is an increase of 170, or 4%, from Jan-23.

• 85 of those had their target verified by the 
SBTi in Feb-23. 93% of these were aligned to a 
1.5℃ warming scenario.

• Notable companies to have their target 
verified by SBTi last month included Airbus, 
Enel, Bridgestone and Mondi (see slide 9).

• Last month, only 85 new companies 
committed to set an SBTi target in the next 
two years. This represents the fifth-lowest 
month over the last year.

85 companies set an SBTi-verified target this month, of which 79 were approved as 1.5℃ aligned.

2. Tracking corporate commitments

Number of 
companies with 

SBTi verified 
targets

+85 
+4%

2,292 

Companies that 
had targets 

verified by SBTi in 
the last month

Companies that 
had targets 

verified by SBTi 
in the last year

+1,178 
+106%

Committed: 
+85

Well-below 2℃
target: +6

1.5℃ target: 
+79

Committed:
2,301

Well below 
2℃ target: 
388

1.5℃ target:
1,836

2℃ target: +0

2℃ target: 
68

Number of companies with an SBTi approved target or commitment

Total:
4,593

Total:
+170

Cumulative Net monthly change
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Net change is those added to SBTi minus those removed (which tends to be low). 
Trove continually refines its database of corporate climate commitments, including improvements to historical data and proprietary algorithms. Variations from 
previously reported figures take precedence when calculating MoM changes.
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Tracking corporates with SBTi aligned targets: emissions

• The operational emissions (Scope 1 & 2) of 
corporates that have either committed to set 
or have already set an SBTi target is estimated 
to be 4.5 GtCO2e. This figure has increased 
88% in the last year (+2.1 GtCO2e).

• In addition, corporates with SBTi 
commitments or verified targets have Scope 3 
emissions of 25.9 GtCO2e. Total emissions 
covered by SBTi is therefore 30.4 GtCO2e.

• During Feb-23, 153 MtCO2e worth of 
corporate operational emissions (Scope 1 & 2) 
were added, of which 89 MtCO2e was from 
companies with verified SBTi targets.

• During Feb-23, 886 MtCO2e of Scope 3 
emissions were added, of which 847 MtCO2e 
was from firms with verified SBTi targets.

• 23 companies entered Trove’s highest 
ambition classification, SBTi Net Zero. 

• Last month’s increase implies ~17 MtCO2e of 
additional removal credit demand in 
2050, should all 23 of these companies hit 
their long-term targets across Scopes 1-3 and 
then offset all their residual emissions.

Corporate operational emissions (Scope 1 & 2) covered by SBTi targets or commitments are now 4.5 GtCO2e.

2. Tracking corporate commitments

Committed: 
+64 MtCO2e 

Well-below 
2℃ target: 
+11 MtCO2e

1.5℃ target: 
+78 MtCO2e

2℃ target: 
+0 MtCO2e

Committed: 
2,512 MtCO2e

Well below 2℃
target set: 
902 MtCO2e

1.5℃ target set:
840 MtCO2e

2℃ target set: 
206 MtCO2e

Operational emissions (Scope 1 & 2) of companies with an SBTi approved target or commitment (MtCO2e)

Cumulative Net monthly change
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Net change is those added to SBTi minus those removed (which tends to be low). 
Trove continually refines its database of corporate climate commitments, including improvements to historical data and proprietary algorithms. Variations from 
previously reported figures take precedence when calculating MoM changes.

Total:
4,460 MtCO2e

Total:
+153 MtCO2e
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Deep dive: four largest companies setting new SBTi targets last month

.

2. Tracking corporate commitments
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.

New climate commitment:

• SBTI validated its near-term target, aligned to a 1.5°C 
pathway.

• Committed to 63% reduction in absolute Scope 1 & 2 
emissions by 2030 (vs. 2015 baseline).

• Committed to 46% reduction in Scope 3 emissions 
(use of sold products only) per revenue passenger 
kilometre by 2035 (vs. 2015 baseline).

Four largest additions to SBTi by total emissions. Note: Emissions and revenue data is for the most recent year available, usually 2021. Source: SBTi, company annual reports.

Total = 465.6 MtCO2e 

Total = 116.8 MtCO2e New climate commitment:

• SBTi validated its near-term target for 2030, aligned to 
a well-below 2°C pathway.

• Committed to 28% reduction in absolute Scope 1 and 
2 emissions by 2030 (vs. 2019 baseline).

• Also committed that 92% of its suppliers emissions 
covering purchased goods and services will have 
science-based targets in place by 2026.

Netherlands

Updated climate commitment:

• SBTi validated long-term target to reach net zero by 
2050, aligned with its Net-Zero Standard.

• Committed to reduce absolute Scope 1, 2 & 3 
emissions by 90% by 2050 from a 2019 base year.

• SBTi validated its near-term target to reduce Scope 1 
& 2 emissions by 46% by 2030 (vs. 2019) aligned to a 
1.5°C pathway, replacing its previous 2025 target 
aligned with a 2°C pathway.

Updated climate commitment:

• SBTi validated long-term target that’s aligned with a 
1.5°C pathway and its 2040 net zero target, which 
Enel had brought forward by a decade.

• Committed to 100% reductions across most of its 
value chain by 2040 (90% in some categories).

• Near-term target previously validated in Oct-20 
strengthened by reducing Scope 3 emissions (use of 
sold products) by 55% rather than 16% by 2030. 

Revenue

Total = 125.0 MtCO2e 

Total = 7.4 MtCO2e 

$93.9bn
ItalyRevenue

$62.5bn

Revenue

$9.4bn
UKRevenue

$30.8bn

Japan

Manufacturing Power Generation

0.6 0.3

464.7

Scope 1 Scope 2 Scope 3

51.6

4.3

69.2

Scope 1 Scope 2 Scope 3

Manufacturing

1.7 1.7

113.4

Scope 1 Scope 2 Scope 3

Manufacturing

3.4

0.4

3.5

Scope 1 Scope 2 Scope 3



3,712 

1,004 

769 
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461 

358 

332 
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80 

35 

29 

0 1,000 2,000 3,000 4,000 5,000

Manufacturing

Materials

Power generation

Retail

Food, beverage & agriculture

Services

Infrastructure

Transportation services

Hospitality

Biotech, health care &…

Financial services

Apparel

Scope 1 Scope 2 Scope 3
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SBTi net zero emissions covered – by sector

• The 575 companies with a SBTi net zero 
target have total emissions of 7.7 GtCO2e.

• The manufacturing sector makes the largest 
collective commitment, equal to 3.7 GtCO2e 
(48% of total emissions by companies making 
SBTi Net Zero commitments). Scope 3 
accounts for nearly 99% of these emissions.

• Materials and power generation sectors are 
the next largest. Their combined emissions 
account for 23% of the total.

• Scope 1 is particularly large for these two 
sectors, collectively accounting for 76% of 
Scope 1 emissions across all SBTi net zero 
committed companies.

• Power generation has the highest average 
total emissions per company (70 MtCO2e), 
followed by manufacturing (45 MtCO2e).

• The services sector has the largest number 
of SBTi net zero companies at 158. However, 
this sector only accounts for 5% of total SBTi 
net zero emissions.

The manufacturing sector represents 48% of the emissions of companies with SBTi net zero targets.

2. Tracking corporate commitments

Emissions of SBTi net zero target companies (MtCO2e) and company counts by sector

Emissions data is for the most recent year available, usually 2021. Trove continually refines its database of corporate climate commitments, including improvements to 
historical data and proprietary algorithms. Variations from previously reported figures take precedence when calculating MoM changes.
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575

Number of companies with 
SBTi net zero targets

(change in last month)

+2

+1

-

-

-

+5

+6

+3

+1

-
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+3

+23



Monthly spotlight: BP scales back its 2030 climate targets
3. Corporate climate news headlines
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BP scaled back its 2030 climate targets in February; investor responses will become clearer at its forthcoming AGM on 27th April.

Corporate story of the month

Facts and context:

• In February 2020 BP became the first supermajor to set a net zero target.

• As a milestone on this path,  BP announced a 35-40% reduction target on emissions 
from upstream oil & gas production by 2030 (vs 2019). 

• As part of its quarterly earnings statement on 7th February, BP revised down this 
2030 reduction target to 20-30%.

• Other changes included:

• $1 billion average annual increase in expenditure on “transition growth 
engines” (bioenergy, EV charging, hydrogen, renewables); 

• $8 billion more investment into oil and gas production by 2030, targeting fast-
payback opportunities;

• and a 10% increase in dividend.

• BP “now anticipates retaining some oil and gas assets longer than previously 
envisaged”. This revision is expected to increase both profits and emissions.

What to watch next 

BP AGM, 27th April

• BP’s forthcoming AGM will test investor appetite for these changes:

• Activist investor group Follow This has filed a resolution calling for “large-scale 
reductions in absolute emissions by 2030”. A similar motion last year had 
support from only 15% of shareholders.

• Policies at two large UK Pensions funds (representing Local Authorities and 
Universities) advocate voting against the renewal of specific director roles 
where the funds perceive a weakness in climate commitments.

• BP recommends in its AGM Meeting Notice that shareholders do not support a 
counter-motion; arguing that revised plans still conform to the Paris agreement.

Wider market and regulatory response

• A strategic dilemma exists for oil & gas firms, with ExxonMobil’s 2022 full year 
results noting that their industry-leading shareholder returns are a result of the firm 
“leaning in when others leaned out”.

• If response to direct investor pressure is deemed insufficient, the market may see 
increased calls for climate-related regulation, including accelerated development of 
the Science-based O&G decarbonisation pathway already under development.

https://www.bp.com/en/global/corporate/news-and-insights/press-releases/bernard-looney-announces-new-ambition-for-bp.html
https://www.bp.com/en/global/corporate/news-and-insights/press-releases/4q-2022-update-on-strategic-progress.html
https://mcusercontent.com/d7ed26dfe659b48d9b7d9a37d/files/236d3b8a-fd9c-06ee-fef7-e3418f81867a/Follow_This_BP_Climate_Resolution_2023.pdf?mc_cid=2152466b5d&mc_eid=902758e5a6
https://www.reuters.com/world/uk/bp-chief-says-uk-windfall-tax-would-not-affect-investment-plans-2022-05-12/
https://www.bordertocoast.org.uk/news-insights/border-to-coast-calls-for-greater-climate-action-from-oil-majors-and-banks/
https://www.uss.co.uk/how-we-invest/responsible-investment/how-we-vote
https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/investors/bp-agm-notice-of-meeting-2023.pdf
https://corporate.exxonmobil.com/news/newsroom/news-releases/2023/0131_exxonmobil-announces-full-year-2022-results
https://corporate.exxonmobil.com/news/newsroom/news-releases/2023/0131_exxonmobil-announces-full-year-2022-results
https://sciencebasedtargets.org/sectors/oil-and-gas#what-is-the-sb-tis-policy-on-fossil-fuel-companies


Key corporate climate news headlines in February 2023 (I/III)
3. Corporate climate news headlines
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Materials

Corporate commitment update

15 companies made new SBTi commitments, including: 

Total emissions from new companies: 52 MtCO2e

3 of these companies set an SBTi net zero target (11Mt).

Key news headlines (click link to read full article)

Committed to set SBTi net zero target

Group's own goods emissions 
measured by self built software

Submits SBTi emission reduction 
targets for approval

Infrastructure

Corporate commitment update

19 companies made new SBTi commitments, including: 

Total emissions from new companies: 7 MtCO2e

5 of these companies set an SBTi net zero target (3Mt).

Key news headlines (click link to read full article)

Signs agreement to supply 100% 
renewable energy to its plant in Buñuel

Signs Cleanergy Deal with 
Teleperformance Philippines

Sells Upington solar plant to Stanlib for 
$53m

Manufacturing

Corporate commitment update

29 companies made new SBTi commitments, including:

Total emissions from new companies: 599 MtCO2e

2 of these companies set an SBTi net zero target (8Mt).

Key news headlines (click link to read full article)

SBTi validates Alfa Laval’s near-term 
targets

Aims to reduce emissions of its machine 
tools by a factor of 4 by 2030 (vs. 2010)

SBTi validates near-term targets

Emission figures in this slide refer to the sum of known Scope 1, 2 and 3 disclosures

https://www.prnewswire.com/news-releases/carrier-strengthens-climate-goals-with-a-science-based-net-zero-target-and-expanded-decarbonization-investments-301739763.html
https://lanxess.com/en/Media/Press-Releases/2023/02/LANXESS-software-calculates-carbon-footprint-for-Groups-own-products
https://lanxess.com/en/Media/Press-Releases/2023/02/LANXESS-software-calculates-carbon-footprint-for-Groups-own-products
https://www.upl-ltd.com/press_release/3ZAAbGdNXoTjcYd5skMk1tCPWDihm59amGckHaY9.pdf
https://www.upl-ltd.com/press_release/3ZAAbGdNXoTjcYd5skMk1tCPWDihm59amGckHaY9.pdf
https://www.evwind.es/2023/02/20/acciona-energia-signs-ppa-with-sofidel-for-the-supply-of-100-renewable-energy-to-its-plant-in-bunuel/90297
https://www.evwind.es/2023/02/20/acciona-energia-signs-ppa-with-sofidel-for-the-supply-of-100-renewable-energy-to-its-plant-in-bunuel/90297
https://aboitizpower.com/news/cleanergy/aboitizpower-and-teleperformance-philippines-sign-cleanergy-deal
https://aboitizpower.com/news/cleanergy/aboitizpower-and-teleperformance-philippines-sign-cleanergy-deal
https://scatec.com/2023/02/02/scatec-sells-its-upington-solar-plant-in-south-africa-for-nok-569-million-to-finance-further-growth/
https://scatec.com/2023/02/02/scatec-sells-its-upington-solar-plant-in-south-africa-for-nok-569-million-to-finance-further-growth/
https://www.alfalaval.com/media/news/investors/2023/alfa-laval-has-been-approved-by-the-science-based-targets-initiative/#:~:text=Cision%20Sverige%20AB-,Alfa%20Laval%20has%20been%20approved%20by%20the%20Science%20Based%20Targets,targets%20grounded%20in%20climate%20science.
https://www.alfalaval.com/media/news/investors/2023/alfa-laval-has-been-approved-by-the-science-based-targets-initiative/#:~:text=Cision%20Sverige%20AB-,Alfa%20Laval%20has%20been%20approved%20by%20the%20Science%20Based%20Targets,targets%20grounded%20in%20climate%20science.
https://www.pesmedia.com/mazak-leading-the-way-in-sustainable-manufacturing
https://www.pesmedia.com/mazak-leading-the-way-in-sustainable-manufacturing
https://www.bodycote.com/press-releases/press-release-2023/bodycote-receives-science-based-target-initiative-approval-for-emissions-targets/


Key corporate climate news headlines in February 2023 (II/III)
3. Corporate climate news headlines
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Retail

Corporate commitment update

19 companies made new SBTi commitments, including:

Total emissions from new companies: 6 MtCO2e

1 of these companies set an SBTi net zero target.

Key news headlines (click link to read full article)

Sets group-wide 2050 net zero target

Reduces emissions with first shipment of 
battery-electric trucks

Adds 10 markets to 100% renewable 
energy target

Biotech, Health Care & Pharma 

Corporate commitment update

5 companies made new SBTi commitments, including:

Total emissions from new companies: 6 MtCO2e

1 of these companies set an SBTi net zero target (5Mt).

Key news headlines (click link to read full article)

Commits to achieve net zero by 2050

Will power US sites with 100% 
renewable electricity by 2026

Collaborates with industry leaders 
towards net zero healthcare

Services

Corporate commitment update

48 companies made new SBTi commitments, including:

Total emissions from new companies: 3 MtCO2e

6 of these companies set an SBTi net zero target (2Mt).

Key news headlines (click link to read full article)

Issues $1Bn green bond to fund 
infrastructure projects

Universal Music expands partnership 
with climate organisation Reverb

SBTi validates near-term emission 
reduction targets

Emission figures in this slide refer to the sum of known Scope 1, 2 and 3 disclosures

https://www.lgcorp.com/esg/report
https://ir.usfoods.com/investors/stock-information-news/press-release-details/2023/US-Foods-Supports-Emissions-Reduction-Efforts-With-Initial-Delivery-of-Battery-Electric-Trucks/default.aspx
https://ir.usfoods.com/investors/stock-information-news/press-release-details/2023/US-Foods-Supports-Emissions-Reduction-Efforts-With-Initial-Delivery-of-Battery-Electric-Trucks/default.aspx
https://about.ikea.com/en/newsroom/2023/02/15/ikea-expands-renewable-electricity-programme-to-suppliers-in-ten-additional-markets
https://about.ikea.com/en/newsroom/2023/02/15/ikea-expands-renewable-electricity-programme-to-suppliers-in-ten-additional-markets
https://www.astellas.com/en/news/27231
https://newsroom.thermofisher.com/newsroom/press-releases/press-release-details/2023/Thermo-Fisher-Scientific-to-Power-All-Current-U.S.-Sites-With-100-Percent-Renewable-Electricity/default.aspx
https://newsroom.thermofisher.com/newsroom/press-releases/press-release-details/2023/Thermo-Fisher-Scientific-to-Power-All-Current-U.S.-Sites-With-100-Percent-Renewable-Electricity/default.aspx
https://www.philips.com/a-w/about/news/archive/standard/news/articles/2023/20230228-philips-forms-strategic-collaborations-with-industry-leaders-to-inspire-action-toward-net-zero-healthcare.html
https://www.philips.com/a-w/about/news/archive/standard/news/articles/2023/20230228-philips-forms-strategic-collaborations-with-industry-leaders-to-inspire-action-toward-net-zero-healthcare.html
https://corporate.comcast.com/press/releases/comcast-green-bond-clean-energy-infrastructure-projects
https://corporate.comcast.com/press/releases/comcast-green-bond-clean-energy-infrastructure-projects
https://musically.com/2023/02/06/umg-expands-its-partnership-with-climate-organisation-reverb/
https://musically.com/2023/02/06/umg-expands-its-partnership-with-climate-organisation-reverb/
https://www.temenos.com/news/2023/02/09/temenos-commitment-to-reduce-carbon-emissions-validated-by-science-based-target-initiative/
https://www.temenos.com/news/2023/02/09/temenos-commitment-to-reduce-carbon-emissions-validated-by-science-based-target-initiative/


Key corporate climate news headlines in February 2023 (III/III)
3. Corporate climate news headlines
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Hospitality

Corporate commitment update

4 companies made new SBTi commitments, including:

Total emissions from new companies: 1 MtCO2e

None of these set an SBTi net zero target this month.

Key news headlines (click link to read full article)

SBTi validates target to reduce Scope 1 

& 2 by 47% by 2030

Increases climate targets for food-

related emissions

SBTi near-term targets validated for 

airline and cruise operations

Financial Services

Corporate commitment update

9 companies made new SBTi commitments, including:

Total emissions from new companies: 1 MtCO2e

2 of these companies set an SBTi net zero target (119kt).

Key news headlines (click link to read full article)

Sued by climate activists for funding 
fossil fuels 

Withdraws from Net-Zero Banking 
Alliance over inaction by members

Adds greenwashing to risk portfolio

Food, Beverage & Agriculture

Corporate commitment update

12 companies made new SBTi commitments, including:

Total emissions from new companies: 1 MtCO2e

3 of these companies set an SBTi net zero target (106kt).

Key news headlines (click link to read full article)

Climate strategy criticised amongst 
others by the New Climate Institute

Appeals against recommendations to 
cease advertising its net zero claims  

Makes progress on SBTi emissions 
reduction targets

Emission figures in this slide refer to the sum of known Scope 1, 2 and 3 disclosures

https://www.verdictfoodservice.com/news/wendys-ghg-emissions-target/
https://www.verdictfoodservice.com/news/wendys-ghg-emissions-target/
https://www.edie.net/compass-group-meets-ev-goal-early-increases-climate-targets-for-food-related-emissions/
https://www.edie.net/compass-group-meets-ev-goal-early-increases-climate-targets-for-food-related-emissions/
https://www.tuigroup.com/en-en/media/press-releases/2023/2023-02-12-tui-sustainability-agenda
https://www.tuigroup.com/en-en/media/press-releases/2023/2023-02-12-tui-sustainability-agenda
https://www.oxfam.org/en/press-releases/french-ngos-take-bnp-paribas-court-worlds-first-climate-lawsuit-against-commercial
https://www.oxfam.org/en/press-releases/french-ngos-take-bnp-paribas-court-worlds-first-climate-lawsuit-against-commercial
https://capitalmonitor.ai/sdgs/sdg-13-climate-action/gfanz-why-gls-banks-departure-is-a-serious-setback/
https://capitalmonitor.ai/sdgs/sdg-13-climate-action/gfanz-why-gls-banks-departure-is-a-serious-setback/
https://www.edie.net/hsbc-adds-greenwashing-to-risk-matrix/
https://www.thegrocer.co.uk/suppliers/jbs-and-pepsico-among-companies-slammed-for-poor-climate-credentials/676316.article
https://www.thegrocer.co.uk/suppliers/jbs-and-pepsico-among-companies-slammed-for-poor-climate-credentials/676316.article
https://agfundernews.com/worlds-largest-meat-producer-jbs-appeals-recommendation-to-discontinue-net-zero-claims
https://agfundernews.com/worlds-largest-meat-producer-jbs-appeals-recommendation-to-discontinue-net-zero-claims
https://www.tateandlyle.com/news/tate-lyles-facility-netherlands-helps-deliver-progress-sustainability
https://www.tateandlyle.com/news/tate-lyles-facility-netherlands-helps-deliver-progress-sustainability


Key updates last month were published by:

Key takeaways:

• Gold Standard launched the Advanced and Indirect Mitigation Platform (AIM) to 
provide guidance for companies to measure and reduce value chain emissions. 

• The Science Based Targets initiative published an interim aviation sector 
guidance for setting 1.5°C-aligned science-based targets. Previous guidance only 
covered 'well below 2°C' targets, which are no longer accepted.

• The Science Based Targets Network opened a consultation on its draft protocol 
for companies to set science-based targets for nature, and requested proposals 
for the validation process for these targets.

Key corporate policy and guidance developments (I/II)

More Trove analysis on these new policy & guidance updates are published in Trove’s Monthly Policy and Guidance report – available to subscribers here.

4. Key policy and guidance developments
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Developments relating to mitigation pathways & targets

Key updates last month were published by:

Key takeaways:

• The NewClimate Institute asserted that many companies with ambitious public 
climate claims have not (yet) taken adequate action to reduce their emissions in 
the short term and rely too heavily on offsetting. 

• Findings were based on a small sample of 24 companies.

• The Science Based Targets initiative contested NewClimate Institute’s 
criticism, noting that almost all validated targets cover Scope 3 emissions, and 
that credits cannot be used to meet short term emission reduction targets.

• The UK Advertising Standards Authority released guidance for companies on 
avoiding false advertising when using carbon credits to make 'net zero' or 
'carbon neutral' claims.

Developments relating to corporate claims and commitments

https://trove-research.com/trove-intelligence-platform/policy-and-guidance/


Key updates last month were published by:

Key takeaways:

• The Tropical Forest Credit Integrity Guide updated its recommendations, urging 
companies to prioritise purchasing credits from Jurisdictional REDD+ 
programmes, while still including project-based REDD+, removals, and credits 
from high forest cover, low deforestation countries in their portfolios.

• The We Mean Business Coalition commented on recent scrutiny of carbon 
markets and called for companies to:

i. perform corporate due diligence on carbon credits, 
ii. pay higher prices for high-quality credits, and 
iii. invest in nature-based solutions alongside internal emission reductions.

• Climate Analytics criticised the Australian Government's proposal to allow 
unlimited use of domestic credits towards companies’ emission targets under the 
Safeguard Mechanism. This could risk Australia failing to meet its climate targets.

Key corporate policy and guidance developments (II/II)

More Trove analysis on these new policy & guidance updates are published in Trove’s Monthly Policy and Guidance report – available to subscribers here.

4. Key policy and guidance developments
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Developments relating to use of carbon credits

Key updates last month were published by:

Key takeaways:

• Signatories of the Principles for Responsible Investment broadly supported the US 
Securities and Exchange Commission’s proposed disclosure requirements for ESG 
funds, but disagreed on the scope and credibility of some categories.

• ClientEarth filed a lawsuit against the UK Financial Conduct Authority (FCA) for 
failing to properly regulate the Ithaca Energy’s disclosure of climate-related risks. 

• WWF warned that inconsistencies in emission allocation methodologies leave 
significant downstream Scope 3 emissions unaccounted for and that consistent 
product-level accounting standards are needed.

Developments relating to accounting and reporting

https://trove-research.com/trove-intelligence-platform/policy-and-guidance/
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Credits retired by corporates – ktCO2e

Renewable Energy Nature Restoration REDD+ Non-CO2 Gases Energy Efficiency Carbon Engineering Fuel Switch

Total
Earliest 
vintage

Latest 
vintage

Registry(s)

2,908k 2008 2020
Gold Standard, 

Verra

2,107k 2010 2019 CAR

1,355k 2016 2021 Verra

664k 2017 2018
Gold Standard, 

Verra

630k 2018 2021
Gold Standard, 

Verra

299k 2018 2019 Verra

241k 2015 2020 Verra

162k 2016 2017 Verra

152k 2017 2019 Verra

148k 2010 2021
Gold Standard, 

Verra
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Corporate credit retirements in February 2023

1. Note: Corporate disclosure on the ultimate beneficiary of carbon credit retirements is not mandatory – this analysis draws upon identifiable retirees only, so some large anonymous retirees of credits may be missing. 
Source: Trove analysis of Verra, Gold Standard, ACR, CAR, BioCarbon, PuroEarth, Climate Forward  and EcoRegistry registry data.

• 22.4 MtCO2e of credits were retired in Feb-23, 
the third highest month on record and nearly 
2.5x higher than in Jan-23.

• The ten largest known1 corporate retirees 
made up 39% of all retirements in Feb-23.

• For the second month running, Shell was the 
largest known retiree, retiring 2.9 MtCO2e. 
75% of its retirements were from REDD+ 
projects, which are based in Kenya, Indonesia, 
Peru and Guatemala.

• Next largest was the privately-held US real 
estate development company Highland 
Fairview that retired 2.1 MtCO2e of 2010-
2019 vintage credits from US Non-CO2 Gases 
(Chemicals) projects. This was to mitigate its 
World Logistics Center's emissions under 
California’s cap & trade program.

• Volkswagen retired 1.4 MtCO2e of 2020-2021 
vintage credits from a Verra solar project in 
India and 2016-2017 vintage credits from a 
Verra REDD+ project (APD) in Indonesia.

Trove’s tracking of registry retirements is 
growing. In Feb-23 EcoRegistry was added. 

Trove’s Supply monthly report analyses retirement trends in more detail – available to subscribers here.

5. Corporate credit demand – Retirements

https://trove-research.com/trove-intelligence-platform/carbon-projects-and-transactions/
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Appendix A – Corporate climate commitment / claim definitions 

Commitment type Description

1. SBTi validated net zero target
Of which Validated

Includes all companies that have had: (i) an emissions reduction target validated by the SBTi, and (ii) are committed to SBTi’s net zero standard.
Companies from the above group who have had their commitment to SBTi's net zero standard validated by the SBTi.

2. Self-declared net zero target
Of which Oil & Gas majors

Includes companies who have made a net zero commitment but have not committed to SBTi’s net zero standard.
Companies from the above group who are classified by Trove as Oil & Gas majors.

3. SBTi validated emissions reduction target
Includes all companies that had their emission reduction target validated by the SBTi as consistent with a 1.5°C, Well-below 2°C or a 2°C warming 
scenario, but which have not (yet) committed to SBTi's net zero standard.

4. Self-declared emissions reduction target
Includes all companies known to Trove who have announced an emission reduction target, where this reduction target is neither part of a net zero 
target nor been validated by the SBTi. 

5. Announced an intention to set a target in 
the next 2 years.

Companies that have not yet made a public climate target, but have publicly stated their intention to set one in future. This includes companies 
who have 'committed' to having the SBTi verify their target in the next 2 years and have not set any other target. 

Note that companies can both make a claim for carbon neutrality and make a climate commitment (to reduce their emissions or be net zero). The claim for carbon neutrality typically relates to today (or the near future), and the 
commitment is typically a longer-term target, often to be realised over decades.

We group corporate climate commitments and claims into the categories described in the two tables below. Where a company has multiple targets, 
which qualify for several of the groupings below, they are included in the higher of the possible groupings. 

Appendix A: 
Commitment / claim definitions

Table 1: Trove climate commitment groupings and their definitions

Claim type Description

1. Current carbon neutral
Companies known to Trove that have made a public claim for carbon neutrality. In order to make this claim, they should have retired credits equal 
to their emissions for the emissions they are claiming carbon neutrality over. 

2. Future carbon neutral Companies known to Trove that have publicly committed to be carbon neutral at some point in future. 

3. No carbon neutral claim Companies where Trove has not recorded (or searched for) any carbon neutral claim. 

Table 2: Trove climate claim groupings and their definitions 



Copyright

This document and its content (including, but not limited to, the text, images, graphics and illustrations) is the copyright material of Trove Research Ltd 
unless otherwise stated. No portion of this document may be photocopied, reproduced, scanned into an electronic system or transmitted, forwarded or 
distributed in any way without prior consent of Trove Research Ltd.  Any information reproduced from this document must provide an attribution that it 
is ©Trove Research 2023.

General disclaimer

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

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

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