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Corporate climate commitments 
& carbon credit demand

• Database of over 7,500 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 & 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 170 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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2022 in review: debate continued on key policy & guidance topics
2. Guidance summary

25 January 2023

Watch Trove’s recent “2022 in review” 
webinar here for more on the key trends 
and developments from last year. 

Tailwinds 
in 2022

Crosswinds 
in 2022

1. Corporate climate disclosures becoming mandatory

2. Frameworks for carbon credit use & scrutiny of corporate claims

3. Growing focus on biodiversity as part of climate fight

4. Ongoing debate on carbon credit quality

5. More interest in jurisdictional standards, transactions & initiatives

6. Countries giving greater thought to NDCs & carbon market interaction

View our VCMI 
webinar here

View our quality 
webinar here

View our COP27 
webinar here

What to 
look out

for in 2023

1. Pressure for companies to publish robust transition plans & prioritise immediate action 

2. Overcoming methodological issues on net zero standard for financial institutions (SBTi)

3. Greater guidance on carbon credit use, including ‘beyond value chain mitigation’ and 
defining quality (SBTi, VCMI, ICVCM)

4. Continued and growing interest in biodiversity/conservation

5. High-quality removals to come to the fore

6. Countries deliberating on how (if at all) credits help achieve NDCs

https://trove-research.com/webinar/voluntary-carbon-market-2022-in-review/
https://trove-research.com/webinar/using-carbon-credits-to-enhance-corporate-climate-action/
https://trove-research.com/webinar/raising-the-bar-will-new-policies-deliver-higher-carbon-credit-quality/
https://trove-research.com/webinar/cop27-in-a-nutshell/
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Key developments and actions from December

December’s updates saw a lot of activity in the Government action guidance area (40% of all updates), with a number of responses to end-of-year policy 
announcements. These included several in the EU (most prominently, on tracking products linked to deforestation) and the agreement of the Global 
Biodiversity Framework in Montreal. In most other areas, developments were generally positive but relatively minor, leading to small consensus increases.

2. Guidance summary

Key action points for readers:
1. For a round-up of policy trends in 2022 and what is to come in 2023, watch Trove’s recent ‘2022 in Review’ webinar: here. 
2. Companies with reporting obligations in Australia or New Zealand should respond to the APRA or XRB consultations on 
climate-related disclosures. Feedback could shape how credit use and transition plans are included and the assurance standards.
3. European companies should research and confirm if they will be affected by the now-agreed ‘EU deforestation law’ to prevent 
deforestation-linked products trading in the EU, especially given the potential data requirements to demonstrate compliance.
4. VCM stakeholders interested in developing, investing in or buying removals should review this month’s spotlight on quality 
criteria and incentivising investment after the European Commission’s proposal for an EU-wide removals certification scheme.

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.

Claims & commitments

Pathways & targets

Accounting & reporting

Use of carbon credits

Stronger

Trove
Consensus

Rating

Weaker

Commitments by 
financial institutions

Investor pressure 
for climate action

Government action
Governance & 
infrastructure

Carbon credit quality

https://trove-research.com/webinar/voluntary-carbon-market-2022-in-review/
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2. Guidance summary

A. Investors & financial institutions B. Companies C. Supply-Side D. Public Policy

Commitments
by FIs 

Pressure for 
climate action

Claims & 
commitments

Pathways 
& targets

Use of carbon 
credits

Accounting 
& reporting

Carbon credit 
quality

Governance & 
infrastructure Government action

x2

December’s updates 
in numbers:

# of updates: 76

By Trove priority:
• High: 7
• Medium: 31
• Low: 39

# of organisations: 43

Most active:

• European 
Commission: 6

• Verra: 5
• ISSB: 4
• Client Earth: 4

x3

x2

x2

x2

x4

x2

x4

x2

x2 x6

x2

x2

x2

Summary of who published new guidance updates in December



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

Global
Roadmaps to nature positive: Guidelines to 
accelerate business accountability, ambition and 
action for a nature-positive future

12 December 31 January 2023
Opportunity to comment on draft guidelines to shape nature-positive business practices. Aims for actionable 
advice through checklists and supply chain objectives. To assist companies in moving beyond commitments to 
action, the guidance also sets out a high-level framework for accountability and identifies key resources.

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.

Australia Climate-related financial disclosure 12 December 17 February 2023
Opportunity to provide feedback on TCFD-based climate-related disclosure requirements for listed entities and 
financial institutions in Australia. The topics covered are i) international alignment, ii) the phase-in timeline, iii) 
assurance requirements, iv) transition plans and use of carbon credits. Expected release date: 2H22

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.

New 
Zealand

Assurance Engagements over GHG Emissions 
Disclosures 16 December 24 March 2023

Opportunity to submit comments on draft assurance standards for emission disclosures in New Zealand. Such 
disclosures must be audited. The provisions aim to prevent material misstatements by reporting entities. The 
standard will apply for reporting periods ending on or after 27 October 2024. Expected release date: 2H22.

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

https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD718.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD719.pdf
https://treasury.gov.au/sites/default/files/2022-12/c2022-314397_0.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-guidelines-funds%E2%80%99-names-using-esg-or-sustainability-related
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%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://www.xrb.govt.nz/dmsdocument/4772
https://www.xrb.govt.nz/dmsdocument/4772
https://trove-research.com/trove-intelligence-platform/policy-and-guidance/consultation-tracker/


Name Type Stage Intended use Key elements of approach Outstanding issues to resolve

Carbon Removal 
Certification 
Framework

Certification 
framework Proposed

A framework to certify 
standards/methodologies for 
the use of removals in the EU.

Proposes a ‘QU.A.L.ITY’ criteria: 
QUantification, Additionality and baselines, 

Long-term storage, and SustainabilITY. 
Will be used to approve methodologies and 

then require 3rd party verification of activities.

• Refine the definition of ‘removals’, where the 
permanence of storage is contested.

• Differentiate between types of removal credits on the 
length of long-term storage.

• Develop tracking of the end-use of carbon removal 
credits to prevent double use and misleading claims.

High-Level Criteria 
for Carbon 
Geostorage Activities

Guiding 
principles Published

Principles to shape the 
development of credits from 

technology-based carbon sinks.

Makes recommendations for methodological 
considerations and environmental, legal, 

political, and social safeguards. Aligns with 
country pursuits of NDCs.

• Ensuring technology-based carbon removals do not 
prolong the use of fossil fuels. 

• Scaling up the technology to the level required: 
removing 7.2 Gt CO2e/year by 2050 (IEA forecast).

3. Thematic spotlight
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Thematic spotlight: Recent guidance on incentivising the scale-up of high 
quality carbon dioxide removals (CDR)

State of play: The deployment of relatively new CDR technologies at scale is seen by many as a critical ingredient for keeping global warming below 1.5℃. During the 2H22 a 
number of important developments for scaling up CDR technologies were released that related to either quality standards or approaches to incentivising early-stage investment.

Key developments relating to quality:

Proposed approaches to incentivise early investment in removals:

Name Organisation Type Stage Use cases Key elements of approach Outstanding issues to resolve

Beyond Value Chain 
Mitigation Guidelines In 

Development

Demonstrate early-stage 
investment in removals 

necessary to meet net zero.

Provides different models for companies to 
follow for activities beyond their value chain to 
contribute to wider emission reductions if they 

are on-track for their science-based target.

• Finalising the approaches to track beyond value chain 
activities, such as ‘tonne for tonne’ (using credits).

• How to further incentivise removal credit purchases 
when only internal emission reductions are required 
to meet an science-based target.

GHG Accounting and 
Reporting Standard: 
Financed Emissions.
2nd Edition.

Accounting 
framework

Pending GHG 
Protocol 
approval

Accounting for investments in 
projects/companies that remove 
carbon or retire removal credits.

Uses attribution factors for estimating financed 
removals across a portfolio. These must be 

reported separately from absolute emissions.

• Double counting of removals between financial 
institutions when activities are co-financed.

• Availability and quality of corporate removal data.

Organisation

https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7156
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7156
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7156
https://www.ieta.org/page-18192/13014902
https://www.ieta.org/page-18192/13014902
https://www.ieta.org/page-18192/13014902
https://sciencebasedtargets.org/blog/going-above-and-beyond-to-contribute-to-societal-net-zero
https://sciencebasedtargets.org/blog/going-above-and-beyond-to-contribute-to-societal-net-zero
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
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Commitments by financial institutions: analysis

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

• HSBC’s commitment to end its finance of new oil and gas fields raised the bar for lenders’ 
making credible net zero targets. It represents a major shift for HSBC - a year ago, it 
topped ShareAction’s list of “net zero” banks that still invested in fossil fuel expansion. 

• ShareAction and Reclaim Finance both saw HSBC’s commitment as positive, but only a 
half-measure. In particular, while it ends project-based finance for new oil & gas fields, 
HSBC will continue to offer general financing to companies with oil & gas expansion plans.

• HSBC had previously been warned by the UK Advertising Standards Agency and Financial 
Conduct Authority that its adverts contained misleading claims by failing to mention 
investments in high-emitting sectors, including oil & gas, alongside its climate claims.

• The Science Based Target initiative will develop its criteria for net zero commitments by 
financial institutions in 2023. This will build on its foundation paper that proposed that this 
would require them to stop financing fossil fuel expansion and phase out funding for all 
fossil fuel assets. 

• ShareAction’s recent ranking of European banks’ climate strategies assessed their 
engagement with oil and gas clients and their use of credits to compensate for financed 
emissions. Both are part of the Transition Plan Taskforce’s (TPT) Disclosure Framework. 

• The scrutiny being applied to both of these issues demonstrates the value of the 
framework for investors to assess the credibility of climate strategies and to decide how to 
invest in high-emitting sectors without undermining their own commitments.

There is a slight increase in consensus this month, driven by signs that institutions are responding to criticism. However, this increase is limited by continuing 
disagreements on how to approach fossil fuel financing as part of financial institutions’ net zero commitments, which standard setters’ will need to try to reconcile.

Trove analysis:Key updates this month published by:

Slight increase consensus this month
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4Ai. Investors - financial institution commitments

*



Commitments by financial institutions: updates (I/II)
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-Dec-22 Report
An Introductory Guide for Net Zero Target 
Setting for Farm-Based Agricultural 
Emissions

Companies

Publishes guidance to help banks to engage with emission reductions at 
the farm level for their net zero targets. Agricultural emissions, especially 
scope 3, are difficult to measure, and banks will need to engage with 
farmers to finance a net zero transition in agriculture.

Low

02-Dec-22 Press Release
Verra and CaixaBank Sign MOU to 
Advance Climate Action and Sustainable 
Development

All

Announces an agreement signed at COP27 to facilitate CaixaBank’s
participation in carbon markets, alignment with market standards, and 
drive investment into sustainable practices with environmental and social 
co-benefits. It will also enable Verra to gain insight into how local 
development banks intend to interact with carbon markets.

Low

12-Dec-22 Report
In Debt to the Planet: An assessment of 
the 25 largest European banks’ 
biodiversity and climate strategies

All

Publishes a ranking of European banks, and identifies how they can better 
assess climate and biodiversity impacts and take action, including i) 
demanding oil and gas clients publish transition plans, ii) ensuring that the 
use of carbon credits does not disincentivise absolute reductions, and iii) 
strengthen sectoral policies in overlooked areas like biomass and shipping.

Medium

14-Dec-22 Comment HSBC’s new oil and gas policy shows the 
way

Companies; 
Investors

Recognises HSBC's leadership in pledging to phase down oil and gas 
investment but calls for the bank to implement stricter exclusion policies 
and time-bound requirements for clients to publish transition plans. 
Argues that any institution that invests in the development of fossil fuels 
cannot be considered net zero.

Medium

World Business Council for 
Sustainable Development

https://www.wbcsd.org/Programs/Food-and-Nature/Food-Land-Use/Scaling-Positive-Agriculture/Resources/An-Introductory-Guide-for-Net-Zero-Target-Setting-for-Farm-Based-Agricultural-Emissions
https://www.wbcsd.org/Programs/Food-and-Nature/Food-Land-Use/Scaling-Positive-Agriculture/Resources/An-Introductory-Guide-for-Net-Zero-Target-Setting-for-Farm-Based-Agricultural-Emissions
https://www.wbcsd.org/Programs/Food-and-Nature/Food-Land-Use/Scaling-Positive-Agriculture/Resources/An-Introductory-Guide-for-Net-Zero-Target-Setting-for-Farm-Based-Agricultural-Emissions
https://verra.org/verra-and-caixabank-sign-mou-to-advance-climate-action-and-sustainable-development/
https://verra.org/verra-and-caixabank-sign-mou-to-advance-climate-action-and-sustainable-development/
https://verra.org/verra-and-caixabank-sign-mou-to-advance-climate-action-and-sustainable-development/
https://api.shareaction.org/resources/reports/ShareAction_Banking_Survey_2022-final.pdf
https://api.shareaction.org/resources/reports/ShareAction_Banking_Survey_2022-final.pdf
https://api.shareaction.org/resources/reports/ShareAction_Banking_Survey_2022-final.pdf
https://reclaimfinance.org/site/en/2022/12/14/hsbcs-new-oil-and-gas-policy-show-the-way/
https://reclaimfinance.org/site/en/2022/12/14/hsbcs-new-oil-and-gas-policy-show-the-way/


Commitments by financial institutions: updates (II/II)
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-Dec-22 Comment
HSBC sends shockwaves through the fossil 
fuel sector as it ends financing for new oil 
and gas fields

Companies; 
Investors

Notes that the significance of HSBC's announcement is undermined by the 
bank's continued investment in fossil fuel companies with oil and gas 
expansion plans. ShareAction will continue engaging with European banks 
to close loopholes in fossil fuel investment policies.

High

16-Dec-22 Comment What might COP15 mean for financial 
institutions?

Companies; 
Investors

Advises companies in the financial sector that new regulatory frameworks 
will likely integrate nature-related disclosures. Investors can begin 
assessing their impact on, and interdependence with, nature using CDP's 
deforestation and water questionnaires, which are often overlooked.

Low

16-Dec-22 Press Release Science Based Targets for Financial 
Institutions: 2022 in Review

Companies; 
Investors

Recognises that, despite some backlash against ESG investing in the US, 
the group of investors setting net zero targets expanded beyond Europe 
and included many larger financial institutions (FIs). Notes convergence 
around certain target-setting approaches by different types of FIs. Warns 
that better guidance on accounting for financed emissions is needed.

Medium

19-Dec-22 Comment
Why the new Global Biodiversity 
Framework matters to members of the 
Principles for Responsible Banking

Investors

Begins developing guidance for setting biodiversity targets in the banking 
sector. This will include disclosure of nature-related impacts, and 
biodiversity credits and other innovative forms of finance. The guidance 
will be based on the Global Biodiversity Framework, with input from the 
Science Based Targets Network and the Taskforce on Nature-related 
Financial Disclosures.

Low

https://shareaction.org/news/hsbc-sends-shockwaves-through-the-fossil-fuel-sector-as-it-ends-financing-for-new-oil-and-gas-fields
https://shareaction.org/news/hsbc-sends-shockwaves-through-the-fossil-fuel-sector-as-it-ends-financing-for-new-oil-and-gas-fields
https://shareaction.org/news/hsbc-sends-shockwaves-through-the-fossil-fuel-sector-as-it-ends-financing-for-new-oil-and-gas-fields
https://www.cdp.net/en/articles/investor/what-might-cop15-mean-for-financial-institutions
https://www.cdp.net/en/articles/investor/what-might-cop15-mean-for-financial-institutions
https://sciencebasedtargets.org/blog/science-based-targets-for-financial-institutions-2022-in-review
https://sciencebasedtargets.org/blog/science-based-targets-for-financial-institutions-2022-in-review
https://www.unepfi.org/industries/banking/why-the-new-global-biodiversity-framework-matters-to-members-of-the-principles-for-responsible-banking/
https://www.unepfi.org/industries/banking/why-the-new-global-biodiversity-framework-matters-to-members-of-the-principles-for-responsible-banking/
https://www.unepfi.org/industries/banking/why-the-new-global-biodiversity-framework-matters-to-members-of-the-principles-for-responsible-banking/
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Investor pressure for climate action: analysis

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

• The Institutional Investors Group on Climate Change’s (IIGCC) latest initiative focuses on 
engagement between bondholders and their debtors, which has long been overlooked. 
Much more attention has been paid to shareholders, but bondholders’ potential influence 
has grown alongside corporate debt, which now totals USD 90 trn1.

• Importantly, the IIGCC’s new taskforce will focus some effort on engaging with privately-
held companies, which has had less focus than public companies. Last year, CDP reported 
that privately-owned companies have low rates of reporting environmental data and 
setting climate targets, despite accounting for the majority of private sector emissions.

• Bondholder engagement has higher chances of success in industries with high debt-to-
equity ratios and will have a greater potential for impact in sectors with greater exposure 
to climate risks. Guidance from the taskforce, and future bondholder engagement, could 
consequently focus initially on the utility, manufacturing, and aviation sectors.

• Several influential investors attended the UN Principles of Responsible Investment’s
conference to discuss investor engagement. Climate Votes indicated that escalating 
engagement to AGM voting was a prominent topic among attendees. 

• At 2022 AGMs in 2020, there were positive signs that investors were more willing to 
exercise voting rights, but expectations seem to have risen further for AGMs this year.

There was no measurable change in consensus this month, as there were few updates in this guidance area in December. The IIGCC’s new programme to improve 
bondholder engagement is positive but at a very early stage. It is not surprising that Climate Votes have demanded greater use of voting rights at AGMs, but it will 
be important to watch whether other organisations also raise their expectations ahead of the 2023 AGM season.

Trove analysis:Key updates this month published by:

No change in consensus this month
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1 Debt of nonfinancial corporations worldwide up to 2Q22 (Statista)



Investor pressure for climate action: updates
4Aii. Investors – pressure for climate action
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

07-Dec-22 Press Release

IIGCC launches Bondholder Stewardship 
Working Group to promote bondholder 
influence to support climate action and 
steer the transition to net zero

Companies; 
Investors

Convenes investors to foster effective engagement by bondholders with 
large emitters, including listed and private companies. Low engagement 
may be linked to the lack of bondholder-specific guidance. The group will 
develop guidance on supporting credible transition plans, promoting the 
disclosure and management of climate risks, and other topics.

Medium

09-Dec-22 Comment Wouldn’t It Be Nice (if soft engagement 
worked)?

Companies; 
Investors

Argues that investors should be more willing to escalate corporate 
engagement and withhold support at AGMs, as recommended by the Net 
Zero Asset Owner Alliance. Indicates that the threat of escalation is under-
utilised among investors despite its efficacy.

Low
Climate Votes

https://www.iigcc.org/download/bondholder-stewardship-position-statement/?wpdmdl=7013&refresh=63c0267203ff81673537138
https://www.iigcc.org/download/bondholder-stewardship-position-statement/?wpdmdl=7013&refresh=63c0267203ff81673537138
https://www.iigcc.org/download/bondholder-stewardship-position-statement/?wpdmdl=7013&refresh=63c0267203ff81673537138
https://www.iigcc.org/download/bondholder-stewardship-position-statement/?wpdmdl=7013&refresh=63c0267203ff81673537138
https://www.climate-votes.org/wouldnt-it-be-nice-if-soft-engagement-worked/
https://www.climate-votes.org/wouldnt-it-be-nice-if-soft-engagement-worked/
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• The World Benchmarking Alliance’s Nature Benchmark found that only 5% of 400 
companies have carried out science-based assessments of their impact on nature. As 
stakeholder interest in this topic is growing, companies should explore how to incorporate 
nature into climate targets or better align corporate strategies on nature and climate.

• The Benchmark also showed, amongst those 400 companies, low rates of commitment to 
indigenous rights or avoiding wetland or forest loss. Few companies have data on their 
dependencies on nature, or proximity to biodiversity hotspots or endangered species.

• The World Business Council for Sustainable Development’s (WBCSD) roadmaps to nature-
positive, currently under consultation, will help companies to navigate the emerging policy 
landscape for ‘nature positive’ targets. Exemplified by the TNFD1 and early efforts on 
science-based targets for nature, these initiatives seemingly wish to replicate the similar 
approaches to corporate climate targets and reporting.

• The roadmap offers support to companies to assess their impacts on nature, accompanied 
by action-oriented guidance for setting targets on nature loss in their supply chains. The 
approach calls for the adoption of the TNFD’s1 recommendations and for the ISSB2

reporting standard to become the baseline for both nature and climate. A single global 
standard for nature and climate reporting would greatly increase clarity for companies.

• The roadmap and other nascent initiatives for nature can shape the private sector 
response to the Global Biodiversity Framework targets aimed at businesses, such as the 
target to encourage transnational companies to disclose nature risks and impacts.

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

Coinciding with COP15, December’s updates focused on companies’ impact on nature/biodiversity. There are positive signs of an emerging corporate accountability 
system for nature/biodiversity, mirroring what exists for emissions/the climate. However, the emergence of closely related, but parallel, guidance on nature risks 
adding confusion or reducing clarity on how corporates should act with regard to the climate.

Slight decrease in consensus in the last month
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2 International Sustainability Standards Board



Corporate claims and commitments: updates
4Bi. Companies – Commitments & targets
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

05-Dec-22 Press Release
Nature is a blind spot for major 
companies despite its importance for 
their operations and people

All

Launches the Nature Benchmark, which finds that only 5% of companies, 
across eight sectors with a significant impact on nature, have carried out 
science-based evaluations of their impacts. Calls on policymakers to push 
for mandatory disclosure of impacts on nature at COP15 of the Convention 
on Biological Diversity.

Medium

05-Dec-22 Comment
How companies can make credible 
investments in nature as part of their 
climate plans

All

Launches five principles for high-integrity investments in nature-based 
solutions (NBS). Largely aligned with other guidance, it emphasises i) 
reducing land-based supply chain emissions, ii) aligning advocacy with 
climate goals, and iii) transparency. Suggests that 'beyond value chain' 
investment in NBS should be at least 10% of emissions not yet reduced.

Low

09-Dec-22 Consultation 
(Open)

Roadmaps to nature positive: Guidelines 
to accelerate business accountability, 
ambition and action for a nature-positive 
future

All

Opportunity to comment on draft guidelines to shape nature-positive 
business practices. Aims for actionable advice through checklists and 
supply chain objectives. To assist companies in moving beyond 
commitments to action, the guidance also sets out a high-level framework 
for accountability and identifies key resources.

Medium
World Business Council for 
Sustainable Development

https://www.worldbenchmarkingalliance.org/news/nature-benchmark-press-release-2022/
https://www.worldbenchmarkingalliance.org/news/nature-benchmark-press-release-2022/
https://www.worldbenchmarkingalliance.org/news/nature-benchmark-press-release-2022/
https://www.wemeanbusinesscoalition.org/blog/how-companies-can-make-credible-investments-in-nature-as-part-of-their-climate-plans/
https://www.wemeanbusinesscoalition.org/blog/how-companies-can-make-credible-investments-in-nature-as-part-of-their-climate-plans/
https://www.wemeanbusinesscoalition.org/blog/how-companies-can-make-credible-investments-in-nature-as-part-of-their-climate-plans/
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/Roadmaps-to-nature-positive
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• The NewClimate Institute’s report concluded that the iron and steel sector is still near the 
starting line of its pathway toward long-term decarbonisation, as most reduction targets 
and implementation plans are not yet net zero-aligned.

• As the highest-emitting industrial sector, the sector’s emission reduction pathway is 
critical. Companies’ plans currently focus on short-term reductions, but credible plans 
must also outline ambitious, long-term measures.

• From the recommendations for effective transitions, we would highlight i) time-bound 
implementation plans, ii) switching to low-carbon blast furnaces now as 45% of furnaces 
are near end-of-life status, and iii) investments to deploy low-carbon steel plants at scale.

• In a related update, SteelZero backed the ResponsibleSteel Standard v2.0. With the so-
called ‘sliding scale’ of benchmarks for different types of near-zero steel, the standard can 
support sectoral decarbonisation in different countries. SteelZero highlights the value of 
these variable thresholds to incentivise companies in emerging economies, in particular.

• The Smart Freight Centre highlighted the Science Based Targets initiative’s recently-
launched roadmap for maritime transport companies to set near- and long-term science-
based emission reduction targets (SBTs).

• Companies that set near-term targets covering scope 3 emissions from their operations 
(both owning and operating vessels) must now submit a long-term SBT. This may prove 
challenging for a sector with long asset lifespans and where no zero-carbon technologies 
are yet ready to be deployed at scale.

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

Updates this month provided useful developments for two hard-to-abate sectors, steel and maritime transport. While transition plans in the steel sector often fall 
short, the emergence of benchmarks and tools to facilitate steel’s transition contributes to a slight increase in consensus. Robust guidance for science-based targets 
for the maritime sector would be valuable, given the variation in ownership/operation models.

Slight increase in consensus the last month
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Mitigation pathways & targets: updates
4Bii. Companies – Mitigation pathways & targets
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

02-Dec-22 Report Decarbonisation in the global steel sector: 
tracking the progress All

Assesses progress in the iron and steel industry toward long-term 
decarbonisation, finding that most corporate emission reduction targets 
and implementation plans are not aligned with net zero. Calls for phasing 
out traditional blast furnaces, while funding measures to improve the 
commercial viability of reduction technologies.

Medium

05-Dec-22 Report
Costs and Impacts of Low-Carbon 
Technologies for Steel and Cement 
Sectors in India

Companies; 
Investors

Concludes that 50% of emissions from new steel and cement capacity 
could be avoided by 2040 if India implements policies to support existing 
solutions. Advanced low-carbon technologies, like green hydrogen and 
carbon capture, are not economically viable yet but could increase the 
mitigation potential from these sectors.

Low

06-Dec-22 Press Release SBTi launches world-first roadmap for 
net-zero shipping by 2040 Companies

Announces the SBTi1 road map for near-and long-term, 1.5°C-aligned, 
science-based emission reduction targets in the maritime transport sector. 
The guidance is for both companies that own and operate ocean-going 
vessels and those with supply chain emissions related to maritime trade.

Medium

07-Dec-22 Comment Scenario Analysis Learnings: Three Big 
Implications of Climate Risk to Business

Companies; 
Investors

Warns businesses that climatic changes 'locked in' by past emissions will 
increase costs, disrupt supply chains and reduce productivity. Companies 
must also navigate 'transition risks' from uncertain policy environments 
and volatile carbon prices. Recommends pricing in carbon now, early 
investment in energy, and ambitious emission reduction pathways.

Low

14-Dec-22 Press Release SteelZero endorses the ResponsibleSteel 
Standard V2.0 All

Supports the updated standard for the steel sector, arguing that it gives a 
useful yet stringent benchmark for low-emission and near-zero steel, 
especially by clarifying requirements on emissions and sustainable 
materials for different 'types' of steel. Praises the approach for creating 
opportunities for emerging economies to transition to net zero.

Low

1 Science Based Targets Initiative

https://newclimate.org/resources/publications/decarbonisation-in-the-global-steel-sector-tracking-the-progress
https://newclimate.org/resources/publications/decarbonisation-in-the-global-steel-sector-tracking-the-progress
https://www.climatepolicyinitiative.org/report-summary-costs-and-impacts-of-low-carbon-technologies-for-steel-and-cement-sectors-in-india/
https://www.climatepolicyinitiative.org/report-summary-costs-and-impacts-of-low-carbon-technologies-for-steel-and-cement-sectors-in-india/
https://www.climatepolicyinitiative.org/report-summary-costs-and-impacts-of-low-carbon-technologies-for-steel-and-cement-sectors-in-india/
https://www.smartfreightcentre.org/en/news/sbti-launches-world-first-roadmap-for-net-zero-shipping-by-2040/119161/
https://www.smartfreightcentre.org/en/news/sbti-launches-world-first-roadmap-for-net-zero-shipping-by-2040/119161/
https://www.bsr.org/en/blog/scenario-analysis-learnings-three-implications-of-climate-risk-to-business
https://www.bsr.org/en/blog/scenario-analysis-learnings-three-implications-of-climate-risk-to-business
https://www.theclimategroup.org/our-work/news/steelzero-endorses-responsiblesteel-standard-v20
https://www.theclimategroup.org/our-work/news/steelzero-endorses-responsiblesteel-standard-v20
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• The Financial Conduct Authority’s (FCA) assessment of climate litigation explains the aims 
of such litigation and the related risks to insurers. 

• The identified climate litigation themes (‘not doing enough’, ‘not doing what they said’, and 
‘doing harm’) include cases where it is claimed that the use of carbon credits obscured a 
company’s climate impact. Advertising watchdogs have also recently been looking closely 
at this in several jurisdictions. Companies should hence take care to represent carbon 
credits fairly in their public communications.

• The We Mean Business Coalition and partners launched a best practice framework for 
companies to incorporate nature-based solutions (NBS) into their climate transition plans. 

• Primarily aiming to collate existing guidance, it aligns with guidance from the Natural 
Climate Solutions Alliance, the UN High-Level Expert Group’s report, and others.

• Thus, it covers i) reducing emissions first, ii) the ‘beyond value chain mitigation’ approach 
to investing in nature-based credits, iii) communicating appropriately, and related areas.

• Guidance on communicating appropriately is paramount, given the FCA’s assessment of 
litigation risk. We Mean Business suggest stating the volume of NBS credits used as a 
percentage of a company’s unabated emissions and reporting ‘beyond value chain’ 
compensation or investment separately from a company’s own carbon accounting.

• Companies should, though, seek out more detailed and specific guidance ahead of making 
claims or communicating credit use. The VCM Integrity Initiative’s draft Claims Code of 
Practice may also provide a framework for this.

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

With few material updates this month, we have recorded no change in consensus. 

No change in consensus in the last month
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Corporate use of carbon credits: updates
4Biii. Companies – use of carbon credits
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

09-Dec-22 Report
Guiding principles for corporate climate 
leadership on the role of natural climate 
solutions

Companies

Publishes guidelines on how companies can lead on climate change 
through nature-based solutions (NBS). The principles require i) focusing on 
rapidly reducing land-based emissions within the supply chain, ii) 
incorporating 'beyond value chain' NBS into near-term corporate climate 
transition plans by purchasing NBS credits, and iii) aligning political 
lobbying with climate action.

Low

19-Dec-22 Report
Climate Financial Risk Forum Guide 2022 
Scenario Analysis Working Group: Climate 
Litigation Risk Chapter

Companies; 
Investors

Warns investors to avoid climate litigation risk in their portfolios, citing 
several lawsuits, such as the one against Dutch airline KLM. Offset 
schemes that are improperly designed or communicated can lead to 
lawsuits for 'taking insufficient action' or 'misrepresenting their impact’. 
These misleading claims could result in marketing restrictions for the 
aviation industry.

Medium

https://exponentialroadmap.org/wp-content/uploads/2022/12/Guiding-principles-for-corporate-climate-leadership-on-the-role-of-nature-based-climate-solutions.pdf
https://exponentialroadmap.org/wp-content/uploads/2022/12/Guiding-principles-for-corporate-climate-leadership-on-the-role-of-nature-based-climate-solutions.pdf
https://exponentialroadmap.org/wp-content/uploads/2022/12/Guiding-principles-for-corporate-climate-leadership-on-the-role-of-nature-based-climate-solutions.pdf
https://www.fca.org.uk/publication/corporate/cfrf-guide-2022-scenario-analysis-working-group-climate-litigation-risk-chapter.pdf
https://www.fca.org.uk/publication/corporate/cfrf-guide-2022-scenario-analysis-working-group-climate-litigation-risk-chapter.pdf
https://www.fca.org.uk/publication/corporate/cfrf-guide-2022-scenario-analysis-working-group-climate-litigation-risk-chapter.pdf
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• Updated Partnership for Carbon Accounting Financials (PCAF) methodologies will help 
investors to measure emissions attributable to their investments and set targets through 
the SBTi’s forthcoming Net Zero Standard for Financial Institutions (FIs). 

• PCAF’s removals guidance will enable FIs to report the impact of their investments in 
companies and projects to remove emissions. This could incentivise early investment. 
PCAF will amend its guidance to reflect changes to the GHG Protocol’s removals guidance 
when it is finalised in 1Q23, and will likely be approved by the GHG Protocol thereafter. 

• The International Sustainability Standards Board’s (ISSB) updated approach to phase in
requirements for issuers to disclose scope 3 emissions makes reporting easier, but could, 
in the near term, limit access to value chain emissions data.

• The ISSB’s new requirement to report location-based Scope 2 emissions hopes to prevent 
companies from obscuring their energy emissions with market-based instruments such as 
renewable energy certificates, which may have a risk of non-additionality. 

• The Australian Prudential Regulation Authority is considering several details of its TCFD-
based1 disclosure requirements and could follow the Transition Plan Taskforce’s recent 
recommendations to require granular reporting on transition plans and carbon credit use. 

• Brazil’s Securities and Exchange Commission (CVM) restriction on using sustainability-
related terms in fund names to prevent misleading investment products is aligned with 
proposals in the US, the UK, and the EU. Crucially, each of these jurisdictions requires ESG 
or sustainability funds to report information on climate risks and management strategies.

Updated corporate climate disclosure requirements in Australia and Brazil contribute to the growing consensus on regulatory best practices at the national level. 
PCAF issued an updated methodology for investors to measure emissions attributable to their investments in carbon removal activity. Greater consensus is needed 
this area between PCAF, the GHG Protocol, and the SBTi. It seems likely that they will converge on PCAF’s latest methodology, as it is the most credible approach. 

Accounting & reporting: analysis

Minor increase in consensus in the last month

4Biv. Companies – Accounting & reporting
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Accounting & reporting: updates (I/III)
4Biv. Companies – Accounting & reporting
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

12-Dec-22 Report Analysis of Best Practices in 
Environmental Disclosure Policies

Companies; 
Investors

Encourages regulators to develop comparable, enforceable, and digitalised
climate-related disclosure requirements, including reporting on the impact 
of, and on, climate change (double materiality). Although developed 
countries have made more progress, the IFC's role in the report could 
increase adoption by regulators in developing countries.

Medium

12-Dec-22 Consultation 
(Open) Climate-related financial disclosure Companies; 

Investors

Opportunity to provide feedback on TCFD-based climate-related disclosure 
requirements for listed entities and financial institutions in Australia. The 
topics covered are i) international alignment, ii) how to phase-in 
requirements, iii) emission assurance requirements, (iv) and requirements 
for transition plans and use of carbon credits. Expected release date: 2H22

High

13-Dec-22 Press Release
Just 1.3% of companies leading across all 
environmental issues, CDP disclosure 
scores reveal

Companies; 
Investors

Finds that few companies that report to CDP display the highest levels of 
transparency, and most have not improved their disclosure scores from 
the previous year (although CDP’s scoring criteria has become more 
stringent). While some companies have responded to growing pressure to 
disclose climate data, many still refuse.

Low

13-Dec-22 Press Release
Primary Market Bulletin 42: Climate-
related financial disclosures – ongoing 
monitoring

Companies; 
Investors

Notes intention to integrate the ISSB standard into UK disclosure rules and 
shift reporting obligations from 'comply or explain' to 'mandatory 
compliance'. New requirements to report metrics, targets, and transition 
plans should reduce how often the FCA flags unclear or misleading net 
zero commitments.

Medium

13-Dec-22 Press Release The EBA publishes its roadmap on 
sustainable finance Investors

Intends to enhance prudential treatment of climate risk exposure and 
develop financial product labels that reduce greenwashing. Europe-based 
financial institutions must prepare for the related regulatory changes 
indicated in the roadmap that seek to increase the climate resilience of 
the European financial sector.

Low

https://www.ifc.org/wps/wcm/connect/620c204f-bf44-41cb-83c8-fc298e94f6db/Analysis+of+Best+Practices+in+Environmental+Disclosure+Policies.pdf?MOD=AJPERES&CVID=ojKSvQ5
https://www.ifc.org/wps/wcm/connect/620c204f-bf44-41cb-83c8-fc298e94f6db/Analysis+of+Best+Practices+in+Environmental+Disclosure+Policies.pdf?MOD=AJPERES&CVID=ojKSvQ5
https://treasury.gov.au/sites/default/files/2022-12/c2022-314397_0.pdf
https://www.cdp.net/en/articles/media/just-1-point-3-percent-of-companies-leading-across-all-environmental-issues-cdp-disclosure-scores-reveal
https://www.cdp.net/en/articles/media/just-1-point-3-percent-of-companies-leading-across-all-environmental-issues-cdp-disclosure-scores-reveal
https://www.cdp.net/en/articles/media/just-1-point-3-percent-of-companies-leading-across-all-environmental-issues-cdp-disclosure-scores-reveal
https://www.fca.org.uk/news/news-stories/fca-announces-esg-advisory-committee-its-board
https://www.fca.org.uk/news/news-stories/fca-announces-esg-advisory-committee-its-board
https://www.fca.org.uk/news/news-stories/fca-announces-esg-advisory-committee-its-board
https://www.eba.europa.eu/eba-publishes-its-roadmap-sustainable-finance
https://www.eba.europa.eu/eba-publishes-its-roadmap-sustainable-finance


Accounting & reporting: updates (II/III)
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Organisation Date Update Type Title Target 
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14-Dec-22 Report
PCAF launches the 2nd version of the 
Global GHG Accounting and Reporting 
Standard for the Financial Industry

Companies; 
Investors

Updates methodologies for measuring financed emissions across asset 
classes, which could improve climate risk management and target-setting 
among financial institutions (FIs). Once approved by GHG Protocol, 
guidance will allow FIs to account for emission removals from business 
loans, project finance and the use of carbon credits within their portfolio.

High

14-Dec-22 Press Release

ISSB describes the concept of 
sustainability and its articulation with 
financial value creation, and announces 
plans to advance work on natural 
ecosystems and just transition

Companies; 
Investors

Considers how to strengthen the link between climate and nature in 
reporting by integrating the disclosure of nature-related impacts and 
dependencies into the ISSB's1 climate disclosure standard. The Taskforce 
on Nature-related Financial Disclosures' recommendations (to be finalised
in Sept 2023) would be the foundation.

Low

15-Dec-22 Press Release ISSB Update December 2022 Companies; 
Investors

Amends the proposed climate exposure draft by i) removing the 
requirement for issuers to disclose emissions intensity, ii) requiring issuers 
to explain why specific assumptions and methodologies were used to 
measure its emissions, and iii) requiring location-based methods for 
reporting Scope 2 emissions.

Medium

15-Dec-22 Press Release
ISSB announces guidance and reliefs to 
support Scope 3 GHG emission 
disclosures

Companies; 
Investors

Adds a temporary exemption from disclosing Scope 3 emissions, which are 
hard to measure but crucial for assessing transition risks. The ISSB1 is 
working to prepare issuers for the standardised requirements, which can 
improve the accuracy of reported value chain and financed emissions.

Medium

15-Dec-22 Press Release

Strategic support and market 
engagement for nature-related risk 
management and reporting gains 
momentum at COP-15

All

Suggests that Germany's commitment to providing long-term financial 
support for market engagement for the Task Force, and the Task Force's 
knowledge partnership with the ISSB1 will accelerate the disclosure of 
companies' impacts and dependencies on nature.

Low
Task Force on Nature-

related Financial Disclosures

Partnership for Carbon 
Accounting Financials

International Sustainability 
Standards Board

International Sustainability 
Standards Board

International Sustainability 
Standards Board

1 International Sustainability Standards Board

https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://carbonaccountingfinancials.com/en/newsitem/pcaf-launches-the-2nd-version-of-the-global-ghg-accounting-and-reporting-standard-for-the-financial-industry
https://www.ifrs.org/news-and-events/news/2022/12/issb-describes-the-concept-of-sustainability/
https://www.ifrs.org/news-and-events/news/2022/12/issb-describes-the-concept-of-sustainability/
https://www.ifrs.org/news-and-events/news/2022/12/issb-describes-the-concept-of-sustainability/
https://www.ifrs.org/news-and-events/news/2022/12/issb-describes-the-concept-of-sustainability/
https://www.ifrs.org/news-and-events/news/2022/12/issb-describes-the-concept-of-sustainability/
https://www.ifrs.org/news-and-events/updates/issb/2022/issb-update-december-2022/
https://www.ifrs.org/news-and-events/news/2022/12/issb-announces-guidance-and-reliefs-to-support-scope-3-ghg-emiss/
https://www.ifrs.org/news-and-events/news/2022/12/issb-announces-guidance-and-reliefs-to-support-scope-3-ghg-emiss/
https://www.ifrs.org/news-and-events/news/2022/12/issb-announces-guidance-and-reliefs-to-support-scope-3-ghg-emiss/
https://tnfd.global/news/strategic-support-and-market-engagement/
https://tnfd.global/news/strategic-support-and-market-engagement/
https://tnfd.global/news/strategic-support-and-market-engagement/
https://tnfd.global/news/strategic-support-and-market-engagement/
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

16-Dec-22 Consultation 
(Open)

Assurance Engagements over GHG 
Emissions Disclosures

Companies; 
Investors

Opportunity to submit comments on draft assurance standards for 
emission disclosures in New Zealand. Such disclosures must be 
independently audited. The provisions aim to prevent material 
misstatements by reporting entities. The standard will apply for reporting 
periods ending on or after 27 October 2024. Expected release date: 2H22.

Medium

20-Dec-22 Press Release

Cross-Agency Steering Group announces 
collaboration with CDP to enhance data 
availability and sustainability reporting in 
Hong Kong

Companies; 
Investors

Launches a questionnaire to assist non-listed companies and SMEs in Hong 
Kong, where regulators are expanding climate disclosure requirements to 
support investors. Authorities have noted that smaller companies are 
underprepared to quantify and disclose climate-related risks with the 
granularity needed to support investment decisions.

Low

20-Dec-22 White Paper

Aligning Corporate Targets, Accounting 
and Disclosures on Land Use Change 
Emissions and Deforestation-free Supply 
Chains

Companies

Promotes alignment with the Science Based Targets Initiative (SBTi) and 
the Accountability Framework Initiative (AFI) so companies can better 
measure land use emissions, set decarbonisation targets, and reduce 
deforestation in their supply chains. Collaboration between GHG Protocol, 
the SBTi and the AFI will improve the operability of emissions data.

Low

21-Dec-22 Press Release Inaugural membership of Sustainability 
Standards Advisory Forum announced

Companies; 
Investors

Establishes an advisory group whose members will cover a range of 
geographies (10 countries plus regional bodies from Africa, the EU and 
Latin America). By leading engagement with jurisdictions and regional 
bodies, the group aims to make the ISSB1 disclosure frameworks easier to 
implement under different local regulatory circumstances.

Low

23-Dec-22 Press Release CVM publishes new Regulatory 
Framework for Investment Funds

Companies; 
Investors

Publishes CVM Resolution 175 to consolidate rules for all types of 
investment funds. It includes restrictions on the use of ESG and 
sustainable finance terms in the names of funds, following best practices 
to improve publicly available information and combat greenwashing.

Medium
Brazil Securities and 

Exchange Commission

International Sustainability 
Standards Board

1 International Sustainability Standards Board

https://www.xrb.govt.nz/dmsdocument/4772
https://www.xrb.govt.nz/dmsdocument/4772
https://www.cdp.net/en/articles/media/cross-agency-steering-group-announces-collaboration-with-cdp-to-enhance-data-availability-and-sustainability-reporting-in-hong-kong
https://www.cdp.net/en/articles/media/cross-agency-steering-group-announces-collaboration-with-cdp-to-enhance-data-availability-and-sustainability-reporting-in-hong-kong
https://www.cdp.net/en/articles/media/cross-agency-steering-group-announces-collaboration-with-cdp-to-enhance-data-availability-and-sustainability-reporting-in-hong-kong
https://www.cdp.net/en/articles/media/cross-agency-steering-group-announces-collaboration-with-cdp-to-enhance-data-availability-and-sustainability-reporting-in-hong-kong
https://ghgprotocol.org/blog/aligning-corporate-targets-accounting-and-disclosures-land-use-change-emissions-and
https://ghgprotocol.org/blog/aligning-corporate-targets-accounting-and-disclosures-land-use-change-emissions-and
https://ghgprotocol.org/blog/aligning-corporate-targets-accounting-and-disclosures-land-use-change-emissions-and
https://ghgprotocol.org/blog/aligning-corporate-targets-accounting-and-disclosures-land-use-change-emissions-and
https://www.ifrs.org/news-and-events/news/2022/12/inaugural-membership-of-sustainability-standards-advisory-forum-announced/
https://www.ifrs.org/news-and-events/news/2022/12/inaugural-membership-of-sustainability-standards-advisory-forum-announced/
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-publica-novo-marco-regulatorio-dos-fundos-de-investimento
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-publica-novo-marco-regulatorio-dos-fundos-de-investimento


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• Architecture for REDD+ Transactions (ART) announced the first issuance of TREES credits 
to Guyana: 33.5m credits of 2016 to 2020 vintage. As the first jurisdictional REDD+ credits 
to reach the market, this is a major development. There are now more TREES credits 
available than in all of Climate Action Reserve’s registry, and Guyana’s issuance is bigger 
than the cumulative issuances of all but two REDD+ projects.

• Jurisdictional REDD+ has been promoted by the Science Based Targets Initiative, the LEAF 
Coalition and others for its potential for higher integrity and reduced risks associated with 
project-based REDD+, such as leakage of emissions to other areas or inflated baselines. 

• Verra announced a number of updates to its overall VCS Standard. It also announced the 
registration of the first non- carbon credit project under its SDVista standard; previous use 
of this standard had only been linked to carbon credits. This update contributes to Verra’s
efforts to broaden the activities that it supports, such as ‘nature impact’ credits, plastic 
offset credits, and (with this SDVista project) broader ‘sustainable development’ credits.

• The International Emissions Trading Association (IETA) published high-level principles to 
support the development of high-quality geologic carbon storage (GCS) activities1 (see our 
‘spotlight’ analysis on slide 10). Alongside a methodology update in Verra’s broader VCS 
update, this provides greater clarity in how to develop GCS projects.

• Minimising leakage and managing the associated risk (Verra will use a dedicated buffer 
pool), and demonstrating financial additionality given the policy incentives to invest in 
removal technologies, are two key quality issues to monitor with GCS removal credits.

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

The first issuance of jurisdictional REDD+ credits by ART is a milestone for carbon markets, given that the approach has significant support but it had not previously 
reached the market. Through ‘nesting’ of project-based REDD+, the development of ART-TREES programmes in other countries will likely have a major impact on 
REDD+ project development. Other updates this month are also positive for consensus around high-quality removal credits from geological storage.

Increase in consensus in the last month
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Carbon credit quality: updates
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

01-Dec-22 Press Release
ART Issues World's First Jurisdictional 
Forestry TREES Carbon Credits to 
Guyana

All

Announces a landmark for ART and jurisdictional REDD+ with the issuance of 
credits to Guyana. ~33.5m TREES credits were issued with 2016 to 2020 
vintages. These are, notably, 'High Forest Low Deforestation' credits, 
representing the first market-based approach for high forest cover countries.

High

02-Dec-22 Press Release Verra Registers First Standalone SD VISta 
Project All

Announces the registration of the first non-carbon credit project under its
SDVISta standard only. This standard assesses contributions towards 
different SDG goals. Previously, the standard had only been used to track the 
co-benefits of carbon credits. This new project will represent a test of 
corporate demand to make SDG contributions outside of carbon.

Medium

06-Dec-22 White Paper IETA Publishes High-Level Criteria for 
Crediting Carbon Geostorage Activities Supply Side

Issues high-level quality criteria for geological carbon storage activities after a 
year of consultation. It covers both methodological considerations, and 
environmental, legal, political and social safeguards. Emphasises the
alignment of activities with national priorities and climate targets and the 
legal/regulatory requirements for safe, permanent storage.

Medium

14-Dec-22 Press Release ICROA Endorses the British Columbia 
Offset Program All

Announces that the British Colombia Offset Program, which emphasises
social co-benefits and benefit-sharing agreements with First Nations, is now 
endorsed under the ICROA Code of Best Practice. This may increase the 
visibility of the Program amongst potential ICROA-accredited buyers.

Low

21-Dec-22 Press Release Verra Releases Updates to VCS Program Supply Side

Summarises various updates to the VCS standard, including a new geological 
carbon storage non-permanence risk tool for calculating buffer pool 
contributions and a requirement for public statements to avoid double 
claiming of emission reductions between scope 3 inventories and VCS credits.

Medium

https://www.artredd.org/wp-content/uploads/2022/12/ART-Issues-Worlds-First-Jurisdictional-Forestry-TREES-Carbon-Credits-to-Guyana.pdf
https://www.artredd.org/wp-content/uploads/2022/12/ART-Issues-Worlds-First-Jurisdictional-Forestry-TREES-Carbon-Credits-to-Guyana.pdf
https://www.artredd.org/wp-content/uploads/2022/12/ART-Issues-Worlds-First-Jurisdictional-Forestry-TREES-Carbon-Credits-to-Guyana.pdf
https://verra.org/verra-registers-first-standalone-sd-vista-project/
https://verra.org/verra-registers-first-standalone-sd-vista-project/
https://www.ieta.org/page-18192/13014902
https://www.ieta.org/page-18192/13014902
https://www.icroa.org/post/icroa-endorses-the-british-columbia-offset-program
https://www.icroa.org/post/icroa-endorses-the-british-columbia-offset-program
https://verra.org/verra-releases-updates-to-verified-carbon-standard-program/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The International Emissions Trading Association (IETA) and its partners launched the 
Climate Data Action Trust to host a ‘metaregistry’ for carbon credits. Unified infrastructure 
and data standards for carbon projects will boost transparency and provide a platform for 
countries to track carbon credits, in the context of Paris Agreement targets accounting.

• Gold Standard (GS) published an opinion on the ‘mitigation contribution credits’ (those 
without a corresponding adjustment (CA)) proposed at COP27 and their potential impact 
on the carbon market. 

• Its prior views (that CAs should be mandatory) is relevant here. However, it provides a 
relatively balanced view. It is notable for GS, which seeks to differentiate itself from other 
registries on quality/integrity, to state clearly that a CA is not a quality criterion. This may 
help focus CA discussions more on governance and usage issues.

• However, GS’ blog may reach too far by suggesting that how governments will treat credits 
from independent registries (like GS) will be the same as their treatment for credits 
without a CA from the Article 6 crediting mechanism. Proposing that this will be a ‘norm’ 
may reflect the scenario that GS hopes for, rather than one that is highly likely to occur.

• Verra announced early steps towards developing a ‘nature impact’ credit, which would 
exist alongside carbon credits, and plans to pilot digital monitoring and verification tools.

• Compared to the new application of its existing SDVista standard (covered by Trove under 
the previous theme of ‘Carbon Credit Quality’), this would be a new direction for Verra. 
There may be an impact on carbon markets, depending on whether it acts more as an 
alternative or a companion to funding the natural areas through carbon credits.

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

Technical developments this month are likely to foster the use of digital tools in improving the functioning and transparency of carbon markets, although 
implementation of this at scale may still take some time. Gold Standard’s discussion of mitigation contribution credits and corresponding adjustments may help to
contribute to more productive debates in the future. 

Slight increase in consensus in the last month
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Governance & infrastructure: updates
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.

25 January 2023 Trove Research Limited 28

Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

07-Dec-22 Press Release IETA and Founding Partners Announce the 
Launch of Climate Action Data Trust All

Launches a metadata system to integrate information across registry 
systems to improve the availability of data on carbon credits and projects. 
The open-source system aims to reduce double-counting risk and increase 
transparency to foster public trust in carbon markets.

Medium

07-Dec-22 Comment
The Mitigation Contribution under Article 
6: key understandings and what it means 
for the VCM

All

Discusses the definition of 'mitigation contribution' credits at COP27. 
Concludes that this supports the 'contribution claim' model but does not 
indicate that a corresponding adjustment is a measure of quality. Asserts 
that the omission of 'offsetting' from possible use cases is important but 
acknowledges the text's ambiguity.

High

13-Dec-22 Press Release
Consultations launched about Digital 
Verification and Methodologies in the 
Carbon Market

All

Announces two consultations closing in January on digital monitoring, 
reporting and verification (MRV). The first requests feedback on a white 
paper on current digital MRV resources and identifies next steps. The 
second aims to outline the requirements for methodologies to use digital 
tools. Implementing fully digital or hybrid MRV will take some time.

Low

20-Dec-22 Press Release Verra Signs MOU to Create Nature 
Crediting Framework All

Announces an agreement with conservation organisations to work on a 
framework to measure nature-positive impacts and generate credits. 
'Nature impact' credits could reduce the USD 700 billion/year shortfall in 
funding for nature, if they can direct investment towards preventing 
biodiversity decline, restoring habitats, and protecting intact ecosystems.

Medium

28-Dec-22 Press Release EOI Request: Digital Measurement, 
Reporting, and Verification Pilot Program Supply Side

Invites digital monitoring experts to participate in a pilot to explore/clarify 
the risks and opportunities of using digital tools and platforms in the VCS 
programme. The findings will be used to develop draft guidance for the 
use of  digital tools to increase the automation of project certification.

Medium

https://www.ieta.org/page-18192/13025776
https://www.ieta.org/page-18192/13025776
https://www.goldstandard.org/blog-item/mitigation-contribution-under-article-6-key-understandings-and-what-it-means-vcm
https://www.goldstandard.org/blog-item/mitigation-contribution-under-article-6-key-understandings-and-what-it-means-vcm
https://www.goldstandard.org/blog-item/mitigation-contribution-under-article-6-key-understandings-and-what-it-means-vcm
https://www.goldstandard.org/blog-item/consultations-launched-about-digital-verification-and-methodologies-carbon-market
https://www.goldstandard.org/blog-item/consultations-launched-about-digital-verification-and-methodologies-carbon-market
https://www.goldstandard.org/blog-item/consultations-launched-about-digital-verification-and-methodologies-carbon-market
https://verra.org/verra-signs-mou-to-create-nature-crediting-framework/
https://verra.org/verra-signs-mou-to-create-nature-crediting-framework/
https://verra.org/eoi-request-digital-measurement-reporting-and-verification-pilot-program/
https://verra.org/eoi-request-digital-measurement-reporting-and-verification-pilot-program/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating
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• The signing of the Global Biodiversity Framework at COP15 was hailed as a ‘Paris-like 
moment’ for nature and biodiversity by some. Links to climate action were highlighted by 
some responses to the deal, such as how to include biodiversity in transition plans and 
incentivising the measurement of biodiversity impacts from carbon credits.

• Other organisations, such as WWF, We Mean Business and ClientEarth, felt that the 
framework agreed falls short in several ways, including weaker targets on reducing 
consumption and no strong commitment to mandatory nature-related disclosures.

• Agreement on the EU’s deforestation law was finally reached, with observers hailing it as a 
‘landmark’ while still noting omissions or areas where member states had weakened 
provisions, such as on tree loss in non-forest ecosystems or protecting indigenous rights.

• Crucial, though, is the requirement to prove that products have avoided forest 
degradation, and the inclusion of industrial logging in primary forests within the definition 
of degradation. With these provisions, this law goes beyond any similar regulations to 
prevent the trade of products linked to deforestation and degradation.

• It will be important to track whether there are implementation difficulties, particularly 
around how companies collect the data required to demonstrate compliance.

• The European Commission also announced progress on the implementation of the Carbon 
Border Adjustment Mechanism and the EU Emissions Trading Scheme (ETS). 

4D. Public policy
Government action: analysis

With major announcements from the EU, the agreement of the Global Biodiversity Framework at COP15, and continued reaction to the outcome of COP27, it was 
another busy month in this guidance area. Overall, the direction of travel was positive, with consensus on the path forward ticking up once again, albeit 
consideration should be given to the shortcomings identified by some of the organisations we track.

Minor increase in consensus in the last month

25 January 2023 Trove Research Limited 29

*

* Given the volume of updates this month, our analysis focuses on the major trends 
surrounding COP15 and the three announcements from the European Commission. 
Please refer to the summaries for Medium priority updates on other trends.
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

01-Dec-22 Report COP27: Key outcomes and next steps for 
the UK All

Argues that the UK has an important leadership role in driving climate 
action, such as using its position as a finance hub to mobilise global 
finance. However, contends that the UK government needs to begin by 
implementing its own Net Zero Strategy to meet domestic and 
international commitments.

Low

02-Dec-22 Comment States and regions make case for deeper 
engagement in COP processes All

Summarises sub-national participation at COP27, highlighting joint calls 
from Regions4 and the Committee of the Regions for greater focus on 
subnational adaptation and a greater role for subnational actors in the 
COP process. There is also interest from jurisdictions in maximising
subnational contributions to the Global Stocktake.

Low

02-Dec-22 Press Release COP27: Reducing Methane Emissions 
High on the Agenda All

Celebrates stronger commitments at COP27 to reduce methane emissions. 
These include i) the US committing to USD 20 billion in new spending, ii) 
Canada’s target to reduce methane by 75% from oil and gas by 2030, and 
iii) 95% of 2030 NDC targets will include methane.

Low

05-Dec-22 Comment Why the EU’s new deforestation law 
matters to all of us

Companies; 
Supply Side

States that although the EU’s new deforestation law is a victory for forest 
protection, it fails to protect the rights of Indigenous Peoples and ignores 
tree cover loss in other critical ecosystems. Highlights that parts of the law 
will be reviewed and possibly extended in the future.

Medium

06-Dec-22 Press Release
Green Deal: EU agrees law to fight global 
deforestation and forest degradation 
driven by EU production and consumption

All

Declares that the new agreement will lead to stricter due diligence on the 
export of commodities that are the main drivers of deforestation, such as 
palm oil. States companies will need to collect geographical information 
on where the commodities have been produced for compliance.

High

https://www.theccc.org.uk/publication/cop27-key-outcomes-and-next-steps-for-the-uk/
https://www.theccc.org.uk/publication/cop27-key-outcomes-and-next-steps-for-the-uk/
https://www.theclimategroup.org/our-work/news/states-and-regions-make-case-deeper-engagement-cop-processes
https://www.theclimategroup.org/our-work/news/states-and-regions-make-case-deeper-engagement-cop-processes
https://methaneguidingprinciples.org/cop27-reducing-methane-emissions-high-on-the-agenda/
https://methaneguidingprinciples.org/cop27-reducing-methane-emissions-high-on-the-agenda/
https://www.clientearth.org/latest/latest-updates/news/why-the-eu-s-new-deforestation-law-matters-to-all-of-us/
https://www.clientearth.org/latest/latest-updates/news/why-the-eu-s-new-deforestation-law-matters-to-all-of-us/
https://ec.europa.eu/commission/presscorner/home/detail/en/ip_22_7444
https://ec.europa.eu/commission/presscorner/home/detail/en/ip_22_7444
https://ec.europa.eu/commission/presscorner/home/detail/en/ip_22_7444
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06-Dec-22 Comment Landmark EU Law Enshrines Protections 
for Primary Forests All

Celebrates new EU regulation that requires companies to verify that goods 
sold in the EU are not linked to deforestation or, importantly, forest 
degradation: including industrial logging in primary forests. States that this
shows progress towards the Glasgow Declaration on Forests and Land Use.

Medium

06-Dec-22 Comment EU deforestation law a new ‘gold 
standard’ for forest protection All

Welcomes the conclusion of political negotiations on this regulation to 
prevent the sale of deforestation-linked products in the EU. Cautions, 
though, that some EU states watered down stricter proposals on 
indigenous rights, combatting forest degradation, tree loss in non-forest 
ecosystems and national-level monitoring.

Medium

07-Dec-22 Press Release

New hub in Latin America and the 
Caribbean to support central bankers, 
financial supervisors and regulators in 
dealing with financial risks from triple 
planetary crisis

Investors

Convenes Latin American and Caribbean central banks and insurance 
supervisors to develop best practices for the region on climate disclosure, 
stress testing, and risk management. The centre will provide members 
with technical support and contribute to developing joint standards.

Low

07-Dec-22 Comment Carbon Removals at COP: Reflections and 
outcomes from COP27 All

Outlines developments relating to carbon removals at COP27, including i) 
a draft text on removals was published for Article 6, but it was not tabled 
as a proposal, ii) the CDR Launchpad, where countries committed to each
build a 1000-tonne/year project by 2025, and iii) the carbon removals 
2030 Breakthrough which will focus on implementation.

Low

07-Dec-22 Report Scotland’s climate targets are in danger of 
becoming meaningless All

Argues that although Scotland has ambitious decarbonisation targets, such 
as the 2030 goal to cut emissions by 75%, it lacks plans for 
implementation.  Asserts that more collaboration is needed with the UK 
Government and local authorities, and energy efficiency and agriculture 
policies must be improved.

Low

https://www.nrdc.org/experts/jennifer-skene/landmark-eu-law-enshrines-protections-primary-forests
https://www.nrdc.org/experts/jennifer-skene/landmark-eu-law-enshrines-protections-primary-forests
https://www.clientearth.org/latest/press-office/press/eu-deforestation-law-a-new-gold-standard-for-forest-protection/
https://www.clientearth.org/latest/press-office/press/eu-deforestation-law-a-new-gold-standard-for-forest-protection/
https://www.unepfi.org/themes/climate-change/new-hub-in-latin-america-and-the-caribbean-to-support-central-bankers-financial-supervisors-and-regulators-in-dealing-with-financial-risks-from-triple-planetary-crisis/
https://www.unepfi.org/themes/climate-change/new-hub-in-latin-america-and-the-caribbean-to-support-central-bankers-financial-supervisors-and-regulators-in-dealing-with-financial-risks-from-triple-planetary-crisis/
https://www.unepfi.org/themes/climate-change/new-hub-in-latin-america-and-the-caribbean-to-support-central-bankers-financial-supervisors-and-regulators-in-dealing-with-financial-risks-from-triple-planetary-crisis/
https://www.unepfi.org/themes/climate-change/new-hub-in-latin-america-and-the-caribbean-to-support-central-bankers-financial-supervisors-and-regulators-in-dealing-with-financial-risks-from-triple-planetary-crisis/
https://www.unepfi.org/themes/climate-change/new-hub-in-latin-america-and-the-caribbean-to-support-central-bankers-financial-supervisors-and-regulators-in-dealing-with-financial-risks-from-triple-planetary-crisis/
https://climatechampions.unfccc.int/carbon-removals-at-cop-reflections-and-outcomes-from-cop27/
https://climatechampions.unfccc.int/carbon-removals-at-cop-reflections-and-outcomes-from-cop27/
https://www.theccc.org.uk/2022/12/07/scotlands-climate-targets-are-in-danger-of-becoming-meaningless/
https://www.theccc.org.uk/2022/12/07/scotlands-climate-targets-are-in-danger-of-becoming-meaningless/
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07-Dec-22 Comment
By leaving RGGI, Virginia disappoints 
businesses and becomes more vulnerable 
to the climate crisis

All

Criticises the Virginia Air Pollution Control Board's vote to withdraw from 
the Regional Greenhouse Gas Initiative (RGGI), although it may require a 
change in legislation to withdraw fully. There will be an opportunity for 
public comment on Virginia’s proposal to leave the RGGI.

Medium

07-Dec-22 Comment Cumbria decision “flies in the face” of 
UK’s climate commitments All

Argues that the UK’s government’s recent approval of a new coal mine to 
supply steelmakers goes against legally binding carbon budgets and will 
lead the UK further away from a net zero pathway. This dilutes the signal 
to investors given by government action to incentivise investment in low-
carbon technologies.

Medium

08-Dec-22 Press Release
Siemens, Unilever, Maersk and DFDS join 
business coalition calling for 2035 
deadline for zero-emissions trucks in EU

All

Calls for the European Commission to mandate a target for all new trucks 
to be zero emissions by 2035. Legally-binding rules would give greater 
certainty for investments to develop new products and scale up supply. 
The EU should also provide financial support for early adopters and SMEs.

Low

09-Dec-22 Press Release
European Green Deal: new rules agreed 
on applying the EU emissions trading 
system in the aviation sector

All

Announces the phase-out of free allowances for the aviation sector by 
2026 to increase the economic incentive for emission reductions, as part 
of the EU’s efforts to reduce emissions by 55% by 2030. In 2026, the 
Commission will assess whether CORSIA1 is sufficiently robust or if the EU 
emissions trading scheme should be extended.

High

12-Dec-22 Report Plans for German LNG terminals are 
massively oversized All

Criticises proposed LNG terminals, which would complicate efforts to 
reach climate targets, break national legislation and infringe on Germany’s 
Paris Agreement commitments. A 1.5˚C-compatible target, without new 
terminals, would be possible through bilateral agreements for higher LNG 
imports now, followed by ambitious energy efficiency measures.

Medium

1 Carbon Offsetting and Reduction Scheme for International Aviation

https://www.ceres.org/news-center/press-releases/leaving-rggi-virginia-disappoints-businesses-and-becomes-more-vulnerable
https://www.ceres.org/news-center/press-releases/leaving-rggi-virginia-disappoints-businesses-and-becomes-more-vulnerable
https://www.ceres.org/news-center/press-releases/leaving-rggi-virginia-disappoints-businesses-and-becomes-more-vulnerable
https://www.clientearth.org/latest/press-office/press/cumbria-decision-flies-in-the-face-of-uk-s-climate-commitments/
https://www.clientearth.org/latest/press-office/press/cumbria-decision-flies-in-the-face-of-uk-s-climate-commitments/
https://www.theclimategroup.org/our-work/news/siemens-unilever-maersk-and-dfds-join-business-coalition-calling-2035-deadline-zero
https://www.theclimategroup.org/our-work/news/siemens-unilever-maersk-and-dfds-join-business-coalition-calling-2035-deadline-zero
https://www.theclimategroup.org/our-work/news/siemens-unilever-maersk-and-dfds-join-business-coalition-calling-2035-deadline-zero
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7609
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7609
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7609
https://newclimate.org/resources/publications/plans-for-german-liquefied-natural-gas-terminals-are-massively-oversized
https://newclimate.org/resources/publications/plans-for-german-liquefied-natural-gas-terminals-are-massively-oversized
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13-Dec-22 Press Release

150 financial institutions, managing more 
than $24 trillion, call on world leaders to 
adopt ambitious Global Biodiversity 
Framework at COP15

All

Garners support for countries to sign a Paris-like agreement on 
biodiversity, which could also incentivise companies to disclose nature-
related impacts and finance nature-positive projects. This could generate 
more demand for projects generating nature-based carbon credits with 
high environmental integrity.

Low

13-Dec-22 Press Release
European Green Deal: Agreement 
reached on the Carbon Border 
Adjustment Mechanism (CBAM)

All

Announces that the Carbon Border Adjustment Mechanism (CBAM) will 
initially apply to carbon-intensive imports with a high risk of leakage, such 
as cement and steel. Suggests that when fully phased in, CBAM will 
capture more than 50% of the emissions from sectors covered by the EU’s 
Emission Trading System.

Medium

15-Dec-22 Press Release

CARB approves unprecedented climate 
action plan to shift world’s 4th largest 
economy from fossil fuels to clean and 
renewable energy

All

Announces agreement amongst the Board on the 2022 Scoping Plan, a 
sector-by-sector roadmap for California to reduce emissions by 85% and 
reach net zero by 2045. Achieving the plan would mean reducing 
emissions by 48% by 2030. Reducing emissions from transport is central to 
the transformation necessary for California's economy to reach net zero.

Medium

15-Dec-22 Press Release
COP15: Commission, Member States and 
other donors commit to increase global 
biodiversity finance

All

Reports that the EU Commission will double its international biodiversity 
financing to EUR 7 billion between 2021 and 2027. States that a significant 
funding gap persists and that all governments must mobilise more 
domestic resources to unlock private funding.

Low

16-Dec-22 Press Release
TFA China publishes deforestation-free 
supply chain reports for the public and 
private sector at COP15

All

Publishes two reports on how companies in China can make soft 
commodity supply chains more sustainable and what regulations would 
support this. Contends that through collaboration with multinational 
traders and upstream producers, Chinese companies could gain from the 
ongoing transition towards greener supply chains.

Low

https://www.unepfi.org/themes/ecosystems/cop15statement/
https://www.unepfi.org/themes/ecosystems/cop15statement/
https://www.unepfi.org/themes/ecosystems/cop15statement/
https://www.unepfi.org/themes/ecosystems/cop15statement/
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7719
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7719
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7719
https://ww2.arb.ca.gov/news/carb-approves-unprecedented-climate-action-plan-shift-worlds-4th-largest-economy-fossil-fuels
https://ww2.arb.ca.gov/news/carb-approves-unprecedented-climate-action-plan-shift-worlds-4th-largest-economy-fossil-fuels
https://ww2.arb.ca.gov/news/carb-approves-unprecedented-climate-action-plan-shift-worlds-4th-largest-economy-fossil-fuels
https://ww2.arb.ca.gov/news/carb-approves-unprecedented-climate-action-plan-shift-worlds-4th-largest-economy-fossil-fuels
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7767
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7767
https://ec.europa.eu/commission/presscorner/detail/en/IP_22_7767
https://www.tropicalforestalliance.org/en/news-and-events/news/news-tfa-china-publishes-deforestation-free-supply-chain-reports-for-the-public-and-private-sector-at-cop15
https://www.tropicalforestalliance.org/en/news-and-events/news/news-tfa-china-publishes-deforestation-free-supply-chain-reports-for-the-public-and-private-sector-at-cop15
https://www.tropicalforestalliance.org/en/news-and-events/news/news-tfa-china-publishes-deforestation-free-supply-chain-reports-for-the-public-and-private-sector-at-cop15
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16-Dec-22 Press Release

COP15: EU joins key initiatives to help 
partner countries strengthen capacities 
and knowledge to deliver the Global 
Biodiversity Framework

All

Announces that the EU has joined the Accelerator Partnership to support the 
implementation of the Global Biodiversity Framework and has committed to 
creating a biodiversity knowledge platform. Asserts that the initiatives will be 
key for achieving future biodiversity objectives in developing countries.

Low

18-Dec-22 Press Release

European Green Deal: EU agrees to 
strengthen and expand emissions trading, 
and creates a Social Climate Fund to help 
people in the transition

All

Welcomes the agreement by the European Parliament and Council to improve
the EU Emissions Trading System (ETS). The ETS could reduce emissions in the 
sectors covered by 62% by 2030 compared to 2005 levels. The Social Climate 
Fund will provide EUR 65 bn for vulnerable citizens and micro-enterprises.

Medium

19-Dec-22 Comment
COP15: Final agreement shies away from 
real change to global economy to save 
biodiversity

All

States that the COP15 agreement was notable but was not the ‘Paris moment’ 
for nature. Argues that the lower ambition on targets for the ‘sustainable use 
of biodiversity’ and the ‘ecological impact of consumption’ illustrates that 
world leaders shied away from more transformative commitments.

Low

19-Dec-22 Comment
Global Deal Struck to Reverse Nature Loss 
by 2030, but Immediate Action and Funds 
Needed to Deliver

All

Welcomes the adoption of the COP15 Kunming-Montreal Agreement, which 
commits the world to halt and reverse biodiversity loss by 2030. Warns, 
however, that the agreement could be undermined by ‘weak’ language in key 
areas, such as on unsustainable production and consumption at national levels.

Low

20-Dec-22 Comment We Mean Business Coalition statement 
on the outcome of COP15 All

Commends the COP15 agreement (protected areas to cover 30% of the planet 
and restoring 30% of ecosystem degradation by 2030) for showing that 
governments can commit to targets for nature/biodiversity. This should 
encourage the private sector to invest in nature-based solutions and include 
nature in climate transition plans. However, not mandating nature-related 
disclosures risks slowing implementation.

Low

https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7772
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7772
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7772
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7772
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7796
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7796
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7796
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_7796
https://www.clientearth.org/latest/press-office/press/cop15-final-agreement-shies-away-from-real-change-to-global-economy-to-save-biodiversity-clientearth/
https://www.clientearth.org/latest/press-office/press/cop15-final-agreement-shies-away-from-real-change-to-global-economy-to-save-biodiversity-clientearth/
https://www.clientearth.org/latest/press-office/press/cop15-final-agreement-shies-away-from-real-change-to-global-economy-to-save-biodiversity-clientearth/
https://www.worldwildlife.org/press-releases/global-deal-struck-to-reverse-nature-loss-by-2030-but-immediate-action-and-funds-needed-to-deliver
https://www.worldwildlife.org/press-releases/global-deal-struck-to-reverse-nature-loss-by-2030-but-immediate-action-and-funds-needed-to-deliver
https://www.worldwildlife.org/press-releases/global-deal-struck-to-reverse-nature-loss-by-2030-but-immediate-action-and-funds-needed-to-deliver
https://www.wemeanbusinesscoalition.org/blog/we-mean-business-coalition-statement-on-the-outcome-of-cop15/
https://www.wemeanbusinesscoalition.org/blog/we-mean-business-coalition-statement-on-the-outcome-of-cop15/
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20-Dec-22 Comment Final Biodiversity Framework Fails to 
Meet the Moment All

Criticises the ambition of the COP15 Kunming-Montreal Global Biodiversity 
Framework for its omissions (prohibited activities in protected areas) and where 
the text was weakened (wildlife trade). Notes, though, the leadership offered by 
countries like the group of West African countries (ECOWAS) and Panama.

Low

21-Dec-22 Press Release

Rules of Procedure of the Paris 
Agreement Implementation and 
Compliance Committee (PAICC) 
Adopted

All

Explains procedural rules adopted at COP27 to hold governments accountable for 
non-compliance with the Paris Agreement. The Committee was established in 
2015, some rules were adopted in 2018, and it can now begin its work. It can act if 
countries have not submitted an NDC or kept reporting up-to-date.

Low

21-Dec-22 Press Release

World Resources Institute and Global 
Environment Facility to Host New 
Secretariat for the High Ambition 
Coalition for Nature and People

All

Announces new secretariat for the Coalition, formalising its role to bring together 
116 countries to support the targets for land and ocean protected areas set at 
COP15. Priorities will be capacity building, knowledge sharing/technical assistance 
and growing the funding available to establish protected areas.

Low

21-Dec-22 Press Release
CVM gives focus and priority to the 
sustainable finance and ESG agenda at 
an international event in Amazonas

All

Reports on the CVM's participation at a conference in Manaus, including a panel 
discussion on the voluntary carbon market. Highlights links for the Commission 
with the public consultations launched by IOSCO. Suggests that 2023’s key themes 
are environmental integrity, barriers to market participation and data challenges.

Low

22-Dec-22 Comment
Carbon Removal in the Bipartisan 
Infrastructure Law and Inflation 
Reduction Act

All

Highlights the unprecedented funding within the Bipartisan Infrastructure Law and 
Inflation Reduction Act for the development and deployment of carbon dioxide 
removals. States that this investment could propel the growth of removals 
technologies and help the US meet its goal of net-zero emissions by 2050.

Low

22-Dec-22 Comment Energy Dept Reverses Course on Direct 
Air Capture Safeguards All

Raises concerns that the US Department of Energy’s (DOE) guidance for grant 
funding allows projects that use captured CO2 to increase oil extraction to apply 
for federal grants. Argues that allowing direct air capture funding to go to projects 
tied to oil and gas production is a major reversal of the DOE’s position.

Low

Brazil Securities and 
Exchange Commission

https://www.nrdc.org/experts/paul-todd/final-biodiversity-framework-fails-meet-moment
https://www.nrdc.org/experts/paul-todd/final-biodiversity-framework-fails-meet-moment
https://unfccc.int/news/rules-of-procedure-of-the-paris-agreement-implementation-and-compliance-committee-paicc-adopted
https://unfccc.int/news/rules-of-procedure-of-the-paris-agreement-implementation-and-compliance-committee-paicc-adopted
https://unfccc.int/news/rules-of-procedure-of-the-paris-agreement-implementation-and-compliance-committee-paicc-adopted
https://unfccc.int/news/rules-of-procedure-of-the-paris-agreement-implementation-and-compliance-committee-paicc-adopted
https://www.wri.org/news/world-resources-institute-and-global-environment-facility-host-new-secretariat-high-ambition
https://www.wri.org/news/world-resources-institute-and-global-environment-facility-host-new-secretariat-high-ambition
https://www.wri.org/news/world-resources-institute-and-global-environment-facility-host-new-secretariat-high-ambition
https://www.wri.org/news/world-resources-institute-and-global-environment-facility-host-new-secretariat-high-ambition
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-aponta-foco-e-prioridade-na-pauta-de-financas-sustentaveis-e-esg-em-evento-internacional-no-amazonas
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-aponta-foco-e-prioridade-na-pauta-de-financas-sustentaveis-e-esg-em-evento-internacional-no-amazonas
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-aponta-foco-e-prioridade-na-pauta-de-financas-sustentaveis-e-esg-em-evento-internacional-no-amazonas
https://www.wri.org/update/carbon-removal-BIL-IRA
https://www.wri.org/update/carbon-removal-BIL-IRA
https://www.wri.org/update/carbon-removal-BIL-IRA
https://www.nrdc.org/experts/josh-axelrod/energy-dept-reverses-course-direct-air-capture-safeguards
https://www.nrdc.org/experts/josh-axelrod/energy-dept-reverses-course-direct-air-capture-safeguards
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