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Corporate climate commitments 
& carbon credit demand

• Database of over 10,000 corporate climate 
commitments: SBTs, Net Zero, Carbon Neutral

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

• Voluntary carbon credit demand forecasts

Carbon credit prices 

• Weekly / monthly prices by transaction type

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

• AI-driven carbon credit price calculator

Policy landscape

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

• Mapping of 160+ organisations influencing 
corporate climate commitments 

Carbon credit projects 
& transactions

• Historic issuances by type, vintage, standard

• Performance metrics

• Compliance eligibility

• Issuance forecasts 

Forecasting

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

• Issuance forecasts

• Carbon credit demand forecasts

• Forecasts for reduction and removal credits
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Introduction & 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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Key developments and actions from February

There was a notable decline in consensus in ‘Accounting and reporting’ last month, owing to disagreements about the effectiveness of proposed rules for 
mandatory climate-related disclosures. Most other areas saw small increases in the consensus this month. Regular readers should note that a new 
guidance area, ‘International cooperation’, has been added this month to provide greater depth to our analysis of the Public Policy domain. 

2. Guidance summary

Key action points for readers:
1. Verra has opened a wide-ranging consultation on the future direction of the VCS standard. All parties with an interest in VCM
governance should respond to this to provide input on the next major revision of Verra’s VCS standard.
2. Although no date has been confirmed, all market participants should still be prepared for the publication of the ICVCM’s Core 
Carbon Principles in late March, as ‘fast track’ implementation for key registries and project types will follow shortly after.
3. Those in the banking sector should review the revised target-setting protocols launched by the UN Principles for Responsible 
Banking, which are stricter, especially for banks based in developed countries.
4. Active market participants should assess whether IETA’s new standardised trading documents could benefit their operations.

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

The monthly consensus rating is based on our assessment of the 
strength of consensus among all stakeholders on key issues and the 
clarity of published guidance that exists within each area. 
Ratings are referenced on a relative scale, where the highest quartile 
indicates all major stakeholders broadly align on the key issues, and the 
published guidance is clear and varies little. 

The medium to high quartile indicates agreement is emerging on the kye 
issues, but they remain under discussion. The medium to low quartile 
indicates differing views are still being put forward – but updates are 
now starting to show the potential for convergence on key issues.
The lowest quartile indicates starkly differing views exist between key 
stakeholder groups, with little agreement on the way forward.
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2. Guidance summary

x2

February’s updates 
in numbers:

# of updates: 97

By Trove priority:
• High: 16
• Medium: 28
• Low: 53

# of organisations: 50

Most active:

• Verra: 7
• Reclaim Finance: 6
• SBTi: 5
• UN PRI: 5
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Summary of who published new guidance updates in February
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Key consultations
2. Guidance summary
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Geography Organisation Consultation title Opening date Closing date Description

Global Public consultation on first land science-based targets 14 February 21 March
Opportunity to comment on the draft ‘land targets’ that address environmental degradation for the ‘science-
based targets for nature’. There are three proposed targets: no conversion of natural ecosystems, reducing the 
company's 'land footprint', and improving the ecosystem integrity of landscapes. Expected release date: 2Q23

New 
Zealand

Assurance Engagements over GHG Emissions 
Disclosures

16 December 
2022 24 March

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.

Global Assessing Sovereign Climate-related Opportunities 
and Risks (ASCOR) Framework 7 February 31 March

Opportunity to provide feedback on a framework to help investors understand country-level climate risk and 
engage with governments. ASCOR will assess countries' emission pathways & targets, climate policies, and 
financing for low-carbon transitions (inc. renewables and nature-based solutions). Expected release date: 4Q23.

Global Public Consultation on the VCS Program 6 February 7 April
Opportunity to comment and give suggestions on key issues and 'big-picture' questions for the development of 
the VCS standard, as Verra aims to adapt it to the evolution of the voluntary carbon market and better align with 
emerging carbon market integrity initiatives. Expected release date: 2H22

Global The IAASB’s Proposed Strategy and Work Plan for 
2024‒2027 11 January 11 April

Opportunity to comment on the IAASB's work plan, which includes developing a global assurance standard for 
sustainability reporting. The IAASB aims to address the growing need for standardisation, driven by jurisdictional 
regulations that require third-party verification of climate-related disclosures. Expected release date: 2H24

Europe
Consultation Paper on the review of the methodology 
included in the Guidelines on stress test scenarios 
under the MMF Regulation

31 January 28 April
Opportunity to provide feedback on how stress-testing exercises are designed. The ESMA is considering not 
including a climate risk scenario in its stress tests because other financial intermediaries with greater exposure to 
climate risks are already carrying out climate scenario analysis. Expected release date: 4Q23.

Global TNFD opens rolling consultation on Nature-related 
Risk Management Framework with beta version 15 March 2022 15 September

Invites market participants to feed back on the first beta version of the TNFD framework for incorporating nature-
related risks into financial disclosure over an 18-month consultation process. Feedback will be assessed on a 
rolling basis with interim versions released before the final recommendations. Expected release date: 3Q23.

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

Open consultations: Verra’s open-ended public consultation on its VCS programme is a key opportunity to comment on the market’s largest standard.

https://sciencebasedtargetsnetwork.org/resources/public-consultation-for-the-first-land-science-based-targets/
https://www.xrb.govt.nz/dmsdocument/4772
https://www.xrb.govt.nz/dmsdocument/4772
https://transitionpathwayinitiative.org/publications/112.pdf?type=Publication
https://transitionpathwayinitiative.org/publications/112.pdf?type=Publication
https://verra.org/public-consultation-on-the-vcs-program/
https://www.ifac.org/system/files/publications/files/IAASB-Consultation-Strategy-2024-2027.pdf
https://www.ifac.org/system/files/publications/files/IAASB-Consultation-Strategy-2024-2027.pdf
https://www.esma.europa.eu/press-news/consultations/consultation-paper-review-methodology-included-guidelines-stress-test
https://www.esma.europa.eu/press-news/consultations/consultation-paper-review-methodology-included-guidelines-stress-test
https://www.esma.europa.eu/press-news/consultations/consultation-paper-review-methodology-included-guidelines-stress-test
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://trove-research.com/trove-intelligence-platform/policy-and-guidance/consultation-tracker/
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Monthly spotlight: 
Advertising regulators tackle misleading net zero & carbon neutral claims 

State of play

• Advertising and consumer protection regulators around the world are ushering in a 
new era of regulation on climate-related claims and marketing.

• The US Federal Trade Commission (FTC), responsible for consumer protection 
including ‘green marketing’, may regulate how companies communicate net zero 
targets and carbon neutrality claims more closely. The FTC’s Green Guides, last 
revised in 2012, were put out to consultation in December 2022. 

• The 2012 Green Guides lacks detail. The FTC sought not to provide guidance specific 
enough that it could have qualified as environmental policy to avoid legal challenges.

• Last month, the UK Advertising Standards Authority (ASA) went further than the FTC, 
publishing advertising guidance that recommends companies:
• use verifiable strategies to reach their goals, 
• explain the extent to which claims are based on credits,
• disclose which offsetting scheme or registry they use, and
• avoid advertisements that use unqualified carbon neutral or net zero claims

• In April 2022, the Dutch Advertising Code Authority warned the airline KLM that its 
“Be a hero, fly CO2 zero” claim was not backed up by sufficient offsetting to claim 
carbon neutrality, falsely implying that customers could fly emission-free.

• ClientEarth and other NGOs subsequently filed a lawsuit against the airline, arguing 
that the airline’s claim breached the 2021 EU Unfair Commercial Practices Directive.

• EU regulations require climate-related claims based on carbon credits to be 
transparent and detailed, given the perceived quality issues related to offsetting.

Trove analysis

• UK and US advertising regulators have recognised that consumers have a limited 
understanding of how carbon neutral and net zero targets are established, which 
could lead them to be misunderstood, or worse, mislead. They have thus taken 
the view that they must step in to provide greater clarity. 

• Trove’s corporate commitments database includes over 300 companies in the US 
and UK that have made a recent carbon neutral claim (at either company or 
product level), and a similar number who have communicated their intention to 
become carbon neutral soon. 

• Trove’s data also indicates that roughly 75% of net zero targets made by US and 
UK companies are self-declared and not validated by the SBTi1. 

• This reflects the ASA and other regulators’ concerns that most targets are not 
validated by credible verification bodies.

• Requiring companies to disclose whether their claims rely on carbon credits 
would improve transparency, and should help drive up standards. 

• Advertising regulators are not asking companies to disclose details about the 
credit type, additionality, or permanence, as some financial regulators request. 
This seems reasonable given most consumers, unlike investors, are unlikely to 
understand or want to go into such detail.

• Companies might think twice about making net zero and/or carbon neutral claims 
if they were required to provide even some information about carbon credits, 
due to the concern that it could lead to media and/or civil society criticism of 
their approach which would in turn dilute the ‘impact’ of their claim.

1. SBTi = Science Based Targets initiative

https://www.ftc.gov/sites/default/files/documents/federal_register_notices/guides-use-environmental-marketing-claims-green-guides/greenguidesfrn.pdf
https://www.ftc.gov/system/files/ftc_gov/pdf/GreenGuides-FRN-11-5-22.pdf
https://www.asa.org.uk/static/d819e399-3cf9-44ea-942b82d5ecd6dff3/a79e0147-5417-4f7c-9fdce878078a7ffe/CAP-guidance-on-misleading-environmental-claims-and-social-responsibility.pdf
https://business.gov.nl/regulation/advertising/
https://www.clientearth.org/latest/press-office/press/klm-airlines-to-face-legal-action-over-greenwashing/
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52021XC1229(05)&from=EN
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Commitments by financial institutions: analysis
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• The Principles for Responsible Banking’s new requirement for all members to align 
portfolios with 1.5°C pathways, and those in developed countries to also achieve net zero 
by 2050, significantly strengthens the group’s credibility. Both targets align more closely 
with global goals and the Paris Agreement compared to a ‘well below 2°C’ target.

• Banks in developing countries can still demonstrate progress by committing to the 
principles without committing to net zero by 2050. Ideally, banks in developing countries 
will ramp up their ambition over time to meet the membership criteria of the Net Zero 
Banking Alliance, which has more robust target-setting requirements and faster deadlines.

• Reclaim Finance criticised the Net Zero Asset Owner Alliance for weakening its target-
setting criteria. 

• This criticism has some merit because most Alliance members invest in companies in 
developed countries, where emissions should be reduced faster. The Alliance could gain 
credibility if it held financial institutions in developed countries to higher standards 
because their investee companies are often larger emitters that already have a greater 
capacity to reduce emissions.

• Specific guidance based on the regional context of where financial institutions are located 
could provide greater flexibility to those located in developing countries, and broaden the 
Alliance’s membership in under-represented regions. This would boost demand signals for 
low-carbon investments in emerging economies.

February was a quieter month, contributing only a small change in consensus. The UN Principles for Responsible Banking adds to the list of groups that have recently 
updated target-setting guidance. Ambition initiatives and individual financial institutions clearly recognise the importance of science-based 1.5°C and net zero 
targets, contributing to the increase in consensus. However, debates over near-term emission reduction targets moderated the size of this increase in consensus.

Trove analysis:Key updates this month published by:

Slight increase consensus this month
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Commitments by financial institutions: updates
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

02-Feb-23 Comment UniCredit’s initial sectoral targets: a step 
forward toward decarbonization

Companies; 
Investors

Identifies inconsistencies between the Italian bank's emission reduction targets 
for the oil and gas sector and the IEA's Net Zero scenario. In particular, 
criticises the use of intensity-based targets that combine carbon and methane 
emissions, the lack of targets for underwriting activities, and funding of 
companies with oil and gas expansion plans.

Low

02-Feb-23 Comment
New Asset-Owner Alliance Target 
Setting Protocol: insufficient half 
measures

Investors

Criticises the alliance for lowering its 2030 emission reduction target for 
members from 49% to 40%. The new criteria are still aligned with the IPCC's 
1.5°C scenario, but Reclaim Finance argues that the members' targets should 
be more ambitious because they operate primarily in developed countries.

Medium

09-Feb-23 Comment ESMA sees high risks amid fragile 
markets All

Notes growth in European ESG markets despite increased scrutiny of net zero 
commitments and attention to avoiding greenwashing. Contributing factors are 
i) increasing consumer demand for sustainable investments and ii) the 
adoption of ESG regulations that give investors confidence, such as the EU's 
Sustainable Finance Disclosure Regulation.

Low

09-Feb-23 Press Release
Principles for Responsible Banking to 
strengthen Climate Ambition to meet 
Increased Expectations

Investors

Raises target-setting expectations for signatories while offering flexibility for 
banks in developing countries. New principles will require all signatories to 
align their portfolios with a 1.5°C pathway. Previously, 2°C alignment was 
sufficient. Banks in developed counties must aim to achieve net zero by 2050.

High

10-Feb-23 Press Release Finance for positive, sustainable change Companies; 
Investors

Advocates for financial service firms to strengthen consumer trust in ESG 
strategies by acting on the commitments they have made. The FCA also 
highlights ongoing efforts to improve the transparency of corporate climate 
claims, to help investors mobilise capital for the transition to net zero.

Low

https://reclaimfinance.org/site/en/2023/02/01/unicredits-initial-sectoral-targets-a-step-forward-toward-decarbonization/
https://reclaimfinance.org/site/en/2023/02/01/unicredits-initial-sectoral-targets-a-step-forward-toward-decarbonization/
https://reclaimfinance.org/site/en/2023/02/02/new-asset-owner-alliance-target-setting-protocol-insufficient-half-measures/
https://reclaimfinance.org/site/en/2023/02/02/new-asset-owner-alliance-target-setting-protocol-insufficient-half-measures/
https://reclaimfinance.org/site/en/2023/02/02/new-asset-owner-alliance-target-setting-protocol-insufficient-half-measures/
https://www.esma.europa.eu/sites/default/files/library/ESMA71-99-2089%20PR%20-%20TRV%201%202023.pdf
https://www.esma.europa.eu/sites/default/files/library/ESMA71-99-2089%20PR%20-%20TRV%201%202023.pdf
https://www.unepfi.org/industries/banking/principles-for-responsible-banking-to-strengthen-climate-ambition-to-meet-increased-expectations/
https://www.unepfi.org/industries/banking/principles-for-responsible-banking-to-strengthen-climate-ambition-to-meet-increased-expectations/
https://www.unepfi.org/industries/banking/principles-for-responsible-banking-to-strengthen-climate-ambition-to-meet-increased-expectations/
https://www.fca.org.uk/news/blogs/finance-positive-sustainable-change
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Investor pressure for climate action: analysis
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• Ceres’s report on the 2022 proxy voting season shows that, while climate-related 
shareholder proposals are becoming more prevalent, support for the proposals is not.

• Proposals on more established topics, such as emission targets and climate lobbying, were 
the most commonly filed. Proposals on both received higher than average support 
compared to other climate-related proposals. The 2023 proxy season should follow this 
trend as shareholders seem to recognise that these factors are important indicators of a 
company’s exposure to climate risk.

• The report also showed that the largest asset managers, including some that are part of 
the Net Zero Asset Managers initiative and Climate Action 100+, show less support for 
climate-related shareholder proposals than their peers. The same was true during the 
previous proxy voting season.

• This trend hinders overall progress towards achieving net zero economy-wide because the 
shares held by the largest asset managers give them the deciding vote on many proposals.

• ClientEarth’s lawsuit against Shell was supported by several of the company’s investors. 

• This signals that investors are willing to escalate corporate engagement to the highest 
levels, in accordance with emerging guidance, such as the Institutional Investors Group 
on Climate Change Net Zero Stewardship Toolkit. It also shows, again, that companies that 
fail to reduce their emissions and manage climate risks are in danger of facing litigation.

Proxy voting records from 2022 indicate that many investors have still not prioritised climate change. However, consensus increased this month as investors 
demonstrated their willingness to raise legal disputes that increase corporate climate ambition in accordance with guidance from ambition initiatives and civil 
society groups. If successful, these aggressive strategies could significantly impact corporate behaviour.

Trove analysis:Key updates this month published by:

Minor increase in consensus this month
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Investor pressure for climate action: updates
4Aii. Investors – pressure for climate action

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

Priority

09-Feb-23 Press Release
ClientEarth files climate risk lawsuit 
against Shell’s Board with support 
from institutional investors

Companies; 
Investors

Announces a lawsuit against Shell for failing to meet its legal and fiduciary duties 
to manage climate risk. Several investors voiced concerns that the company's oil 
and gas expansion plans will lock in future emissions and lead to stranded assets. 
Also argues that Shell's target is not Paris-aligned as it excludes Scope 3.

Medium

10-Feb-23 Press Release Major investors insist Europe’s top 
banks clean up their act on oil & gas

Companies; 
Investors

Publishes a statement from 30 investors, managing USD 1.5 trillion in assets, 
urging five large European banks to stop directly financing new oil and gas fields 
by the end of 2023. Also requests banks to restrict funding for oil and gas 
expansion more broadly, as only 8% of such financing is direct.

Low

11-Feb-23 Comment Say on Climate, a legal object under 
debate All

Disagrees with the French legal committee on financial markets' argument that 
climate plans, often disclosed after 'Say on Climate' votes, are too complex and 
dynamic to be regulated. Argues shareholders can assess the credibility and Paris 
alignment of climate plans with the Climate Action 100+ and other benchmarks.

Low

13-Feb-23 Report

Hot and Cold: How Asset Managers 
Voted on Climate-Related Shareholder 
Proposals in 2022, and What It Means 
for 2023

Investors

Shares findings on climate-related shareholder resolutions in 2022. The number 
of proposals increased by 60% to 241, and 115 led to a corporate commitment in 
exchange for the proposal being withdrawn. Overall support for climate proposals 
fell, though, with only 18 gaining a majority from shareholders.

Medium

14-Feb-23 Press Release
Investors welcome Petrobras’ signing 
of the UN Oil and Gas Methane 
Partnership

Companies; 
Investors

Reports that Climate Action 100+ sees Petrobras' commitment to the UN 
methane commitment as a key milestone; this was a focus of investor 
engagement with the company in 2022. Investors will continue to engage with 
Petrobras, so it further strengthens its climate strategy in 2023.

Low

23-Feb-23 Comment Financial institutions need to address 
steelmaking’s coal addiction All

Argues that investors should invest in low-carbon steel production to both reduce 
demand for fossil fuels and the carbon intensity of steel. Recommends investors 
encourage steelmakers to adopt decarbonisation technologies that cut emissions 
directly without relying on carbon capture.

Low

https://www.clientearth.org/latest/press-office/press/clientearth-files-climate-risk-lawsuit-against-shell-s-board-with-support-from-institutional-investors/
https://www.clientearth.org/latest/press-office/press/clientearth-files-climate-risk-lawsuit-against-shell-s-board-with-support-from-institutional-investors/
https://www.clientearth.org/latest/press-office/press/clientearth-files-climate-risk-lawsuit-against-shell-s-board-with-support-from-institutional-investors/
https://shareaction.org/news/major-investors-insist-europes-top-banks-clean-up-their-act-on-oil-gas
https://shareaction.org/news/major-investors-insist-europes-top-banks-clean-up-their-act-on-oil-gas
https://reclaimfinance.org/site/en/2023/02/10/le-say-on-climat-un-objet-juridique-en-debat/
https://reclaimfinance.org/site/en/2023/02/10/le-say-on-climat-un-objet-juridique-en-debat/
https://www.ceres.org/resources/reports/hot-and-cold-how-asset-managers-voted-climate-related-shareholder-proposals-2022
https://www.ceres.org/resources/reports/hot-and-cold-how-asset-managers-voted-climate-related-shareholder-proposals-2022
https://www.ceres.org/resources/reports/hot-and-cold-how-asset-managers-voted-climate-related-shareholder-proposals-2022
https://www.ceres.org/resources/reports/hot-and-cold-how-asset-managers-voted-climate-related-shareholder-proposals-2022
https://www.climateaction100.org/news/investors-welcome-petrobras-signing-of-the-un-oil-and-gas-methane-partnership/
https://www.climateaction100.org/news/investors-welcome-petrobras-signing-of-the-un-oil-and-gas-methane-partnership/
https://www.climateaction100.org/news/investors-welcome-petrobras-signing-of-the-un-oil-and-gas-methane-partnership/
https://reclaimfinance.org/site/en/2023/02/23/financial-institutions-need-to-address-steelmakings-coal-addiction/
https://reclaimfinance.org/site/en/2023/02/23/financial-institutions-need-to-address-steelmakings-coal-addiction/
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• The Corporate Climate Responsibility Monitor 2023 (CCRM), published by NewClimate
Institute and Carbon Market Watch, asserts that large companies have not set adequate 
climate targets and rely on offsets, despite making net zero pledges. However, its findings 
are weakened by its small sample size of only 24 companies.

• As 16 of the companies have targets validated by the Science Based Targets Initiative 
(SBTi), the SBTi countered the CCRM’s claim that it has validated ‘low-integrity’ targets. For 
its net zero standard, SBTi stated it requires companies to reduce their emissions by >90% 
(and credits cannot contribute to this). It also argues that the CCRM misinterpreted its 
guidance on land-based emission reductions and removals as an offsetting allowance.

• The CCRM aims to facilitate voluntary and regulatory action by building a consensus on 
good practices. In light of the small sample size, its most impactful contribution is its in-
depth classification of good practices. 

• The UK Advertising Standards Authority’s new guidance for corporate carbon neutral and 
net zero claims indicates that misleading claims are increasingly a source of legal liability. 
Regulatory trends could influence a shift towards ‘contribution’ claims; it may be safer for 
companies to emphasise climate mitigation actions rather than claim neutrality. See our 
Monthly Spotlight on slide 8.

• CDP finds that more companies are developing transition plans, but less than 1% disclose 
all indicators required to assess a plan’s credibility. The ISSB’s1 framework is likely to 
require transition plan disclosure; companies in jurisdictions that will apply the framework 
can use voluntary disclosure to CDP to be ahead of the curve.

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

Several updates this month indicate a minor increase in consensus towards codifying good practices, even as some studies find that many net zero pledges are not 
sufficiently backed-up with adequate targets and disclosures (and in particular, disclosure of transition plans). New UK guidelines indicate that a willingness to 
regulate corporate claims in advertising is growing, as it is with financial products. Yet, broader regulations beyond these segments remain a more distant prospect. 

Minor increase in consensus in the last month
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1 The International Sustainability Standards Board
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

10-Feb-23 White Paper The environment: misleading claims 
and social responsibility in advertising All

Advises companies to explain the extent to which 'net zero' or 'carbon neutral' 
claims rely on the use of carbon credits. Claims should be based on verified 
strategies and provide qualifying information, including the scheme/registry 
used. This guidance could be used to identify false advertising claims.

High

13-Feb-23 Press Release
Climate pledges of leading companies 
are misleading and go less than halfway 
of what is required by 2030

All

Reports that the Corporate Climate Responsibility Monitor 2023 found that 
many 'climate leaders' have inadequate climate targets and policies, with little 
progress since last year's report. However, with only 24 companies analysed, 
these findings reflect only one perspective on corporate climate ambition.

High

13-Feb-23 Report Corporate Climate Responsibility 
Monitor 2023 All

Asserts that many large companies presenting themselves as climate leaders 
have not taken adequate action to reduce emissions, based on a study of 24 
companies. Argues that many corporate 2030 targets are misleading because 
they do not cover Scope 3 emissions sufficiently and rely on offsetting.

High

13-Feb-23 White Paper
The SBTi Technical Response: Corporate 
Climate Responsibility Monitor 2023 
Report - Science Based Targets

All

Contests the Corporate Climate Responsibility Monitor's claim that the SBTi1
has validated corporate climate strategies with 'low integrity'. Argues that 
targets must be updated in line with climate science, and 96% now cover Scope 
3. Also asserts that offsets cannot be used to meet reduction targets.

Medium

13-Feb-23 Press Release The SBTi supports calls for greater 
corporate emissions transparency All

Agrees with the Corporate Climate Responsibility Monitor that businesses must 
set more ambitious targets and speed up action, but argues that companies 
with validated science-based targets are reducing Scope 1 and 2 emissions 12% 
faster. Highlights that the initiative is still improving its internal governance.

Low

14-Feb-23 Report Barriers and Bridges: Small Business 
Climate Action Companies

Shares the findings of the annual SME Climate Hub survey. Over 50% of SMEs 
identified a lack of skills or funds as key barriers to climate action. 60% 
regarded tools for measuring and monitoring emissions and greater financial 
support as SMEs' greatest needs.

Low

UK Advertising 
Standards Authority

1 Science Based Targets initiative

https://www.asa.org.uk/static/d819e399-3cf9-44ea-942b82d5ecd6dff3/a79e0147-5417-4f7c-9fdce878078a7ffe/CAP-guidance-on-misleading-environmental-claims-and-social-responsibility.pdf
https://www.asa.org.uk/static/d819e399-3cf9-44ea-942b82d5ecd6dff3/a79e0147-5417-4f7c-9fdce878078a7ffe/CAP-guidance-on-misleading-environmental-claims-and-social-responsibility.pdf
https://newclimate.org/news/press-release-corporate-climate-responsibility-monitor-2023
https://newclimate.org/news/press-release-corporate-climate-responsibility-monitor-2023
https://newclimate.org/news/press-release-corporate-climate-responsibility-monitor-2023
https://newclimate.org/resources/publications/corporate-climate-responsibility-monitor-2023
https://newclimate.org/resources/publications/corporate-climate-responsibility-monitor-2023
https://sciencebasedtargets.org/news/the-sbti-technical-response-corporate-climate-responsibility-monitor-2023-report
https://sciencebasedtargets.org/news/the-sbti-technical-response-corporate-climate-responsibility-monitor-2023-report
https://sciencebasedtargets.org/news/the-sbti-technical-response-corporate-climate-responsibility-monitor-2023-report
https://sciencebasedtargets.org/news/the-sbti-supports-calls-for-greater-corporate-emissions-transparency
https://sciencebasedtargets.org/news/the-sbti-supports-calls-for-greater-corporate-emissions-transparency
https://www.wemeanbusinesscoalition.org/blog/barriers-and-bridges-small-business-climate-action/
https://www.wemeanbusinesscoalition.org/blog/barriers-and-bridges-small-business-climate-action/
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

15-Feb-23 Report Charting a Path Forward to Net-Zero Companies; 
Investors

Summarises research on corporate climate commitments in mainland China 
and Hong Kong. From a sample of 70 countries, 67% have set quantifiable 
emission reduction targets, but only 25% include Scope 3. 70% of respondents 
cited the difficulty of including Scope 3 emissions as a major barrier to making 
a net zero commitment.

Low

16-Feb-23 Report Are companies developing credible 
climate transition plans?

Companies; 
Investors

Shares the findings on climate transition plan disclosure from CDP's 2022 
questionnaire. 22% of 18,600 respondents have developed a 1.5°C-aligned 
transition plan, but the disclosure rate of the indicators required to 
demonstrate credibility is low. 68% disclose fewer than seven key indicators, 
while only 0.4% disclose all 21.

Medium

16-Feb-23 Report Stepping up: Strengthening Europe’s 
corporate climate transition

Companies; 
Investors

Assesses the credibility of the climate transition plans of European companies 
and if they are sufficiently integrated into company strategy to translate 
commitments into action. Finds that although 49% of companies report having 
transition plans, less than 5% are robust enough to limit warming to 1.5 °C.

Medium

24-Feb-23 White Paper Factsheet Cambio Climático - LATAM 
Resultados Regionales

Companies; 
Investors

Analyses the submissions of 2,026 Latin American companies to CDP, 
representing a market capitalisation of USD 1.4 billion. Although 50% of 
companies calculated their Scope 1 emissions, only 30% calculated Scope 2 and 
3, and 22% have a reduction target. Only 1% received an A- or A grade overall.

Low

28-Feb-23 Press Release Transition Plan Taskforce moves into 
next phase

Companies; 
Investors

Confirms the expansion of the Taskforce's 'Sandbox' to support preparers and 
users of transition plans and invites developers to propose new capabilities by 
17 April. Urges more companies to disclose credible transition plans. 
Announces working groups on links to wider sustainability issues, including 
nature, adaptation and a just transition.

Low

https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/845/original/Charting-A-Path-Forward-To-Net-Zero-English-version.pdf?1676453719
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/785/original/Climate_transition_plan_report_2022_%2810%29.pdf?1676456406
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/785/original/Climate_transition_plan_report_2022_%2810%29.pdf?1676456406
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/843/original/CDP_Europe_Report_AW_16_02_23.pdf?1676543945
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/843/original/CDP_Europe_Report_AW_16_02_23.pdf?1676543945
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/880/original/Factsheet_Mudanc%CC%A7as_Clima%CC%81ticas__Total_CORP_ES.pdf?1677249983
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/880/original/Factsheet_Mudanc%CC%A7as_Clima%CC%81ticas__Total_CORP_ES.pdf?1677249983
https://transitiontaskforce.net/transition-plan-taskforce-moves-into-next-phase/
https://transitiontaskforce.net/transition-plan-taskforce-moves-into-next-phase/


Summary
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• The Science Based Targets initiative’s (SBTi) interim aviation guidance enables 1.5°C-
aligned near-term targets. The previous guidance only had a ‘well below 2°C’ pathway, 
preventing aviation companies from setting targets that align with the 1.5°C requirement 
from July 2022 onwards. The guidance also clarified its requirements for setting a base 
year outside of 2020 to 2022 due to anomalies created by the pandemic.

• A new platform co-created by Gold Standard aims to develop better approaches for 
measuring and reporting value chain reduction activities. This could help companies to 
demonstrate progress towards Scope 3 targets and incentivise more investment in supply 
chain decarbonisation. This is key, as this is often the largest share of corporate emissions.

• The Science Based Targets Network (SBTN) announced a consultation on its draft protocol 
for ‘land targets’. Prior to setting land targets, companies must assess their impact on 
nature, which, as noted by Ecosystem Marketplace last month, can be challenging.

• Companies setting land targets are required to set SBTi FLAG1 targets to align their climate 
and nature goals. However, the SBTN goes further and requires a no-conversion 
commitment, which is only recommended by the SBTi for FLAG targets. This commitment 
contributes more explicitly towards preserving non-forest natural ecosystems.

• In finalising guidance for land targets, the SBTN should not assume that companies have 
engaged with science-based targets on climate and provide a clear step-by-step process.

• The SBTN requested proposals to create a framework for validating targets; the process 
will need well-defined criteria and quick processing times to encourage early adoption. 

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

Guidance to enable aviation companies to set 1.5°C-aligned near-term targets has been overdue, and the announcement of a platform to improve Scope 3 
accounting and reporting also contributes to an increase in consensus. However, the impact of the science-based targets for nature on setting climate targets 
remains uncertain, and alongside slow progress in the chemicals and oil & gas sectors, means the overall change in consensus is not significant.

Slight increase in consensus the last month
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1 FLAG: the Forest, Land and Agriculture sector
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

01-Feb-23 Report
Unlocking the First Wave of 
Breakthrough Steel Investments: UK 
Report

Companies; 
Investors

Outlines the near-term priorities to get low carbon steel to commercial scale 
in the UK, as primary steel production will still be needed in 2050. Identifies 
‘levers’ to achieving these ‘breakthroughs’: i) carbon pricing covering domestic 
production and imports, ii) increasing the supply of cost-effective 
scrap/recycled steel, and iii) market acceptance of a ‘green premium’.

Low

02-Feb-23 Press Release RfP open for pilot target validation 
services All

Requests proposals for the validation process for the first science-based 
targets for nature. The process will first be tested with a select group of 
companies. The pilot will finalise validation criteria, processing timelines, and 
alternative models for scaling validation for all companies.

High

02-Feb-23 Press Release The SBTi’s New Interim 1.5°C Aviation 
Pathway

Companies; 
Investors

Publishes an interim aviation sector guidance for setting 1.5°C-aligned science-
based targets. Previous guidance only covered 'well below 2°C' targets, which 
are no longer accepted. More time is needed to revise the official guidance as 
achieving net zero aviation will be different to other sectors and models of 
future aviation emissions are uncertain because of the COVID-19 pandemic.

High

09-Feb-23 Report A guide to 1.5°C-aligned hydrogen 
investments All

Outlines a framework for companies’ investment into low-carbon hydrogen 
with three main criteria: i) align decarbonising hydrogen production with the 
IEA’s Net Zero Emissions scenario, ii) use hydrogen to reduce emissions in 
hard-to-abate sectors, and iii) no hydrogen production linked to subsidies or 
new fossil fuel exploration.

MediumWorld Business Council for 
Sustainable Development

https://www.energy-transitions.org/publications/breakthrough-steel/
https://www.energy-transitions.org/publications/breakthrough-steel/
https://www.energy-transitions.org/publications/breakthrough-steel/
https://sciencebasedtargetsnetwork.org/news/news/rfp-open-for-pilot-target-validation-services/
https://sciencebasedtargetsnetwork.org/news/news/rfp-open-for-pilot-target-validation-services/
https://sciencebasedtargets.org/news/the-sbtis-new-interim-1-5-c-aviation-pathway
https://sciencebasedtargets.org/news/the-sbtis-new-interim-1-5-c-aviation-pathway
https://www.wbcsd.org/Programs/Climate-and-Energy/Energy/New-Energy-Solutions/Resources/A-guide-to-1.5-C-aligned-hydrogen-investments
https://www.wbcsd.org/Programs/Climate-and-Energy/Energy/New-Energy-Solutions/Resources/A-guide-to-1.5-C-aligned-hydrogen-investments
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

09-Feb-23 Report RE100 2022 Annual Disclosure report All

Notes that members have increased the proportion of renewable 
electricity purchased, reaching 49% in 2021. New members have chosen 
to set more distant 100% renewables targets, likely driven by the global 
energy crisis. In addition, many new members are headquartered in Asia, 
where renewables procurement is less developed.

Low

14-Feb-23 Consultation 
(Closed)

Public consultation on first land science-
based targets All

Opportunity to comment on the draft protocol for companies to set ‘land 
targets’ that address environmental degradation, which will be part of the 
science-based targets for nature. There are three proposed targets: 
committing to no conversion of natural ecosystems, reducing the 
company's 'land footprint', and improving the ecosystem integrity of 
landscapes that are material to the company.

High

15-Feb-23 Comment Chemicals industry: Catalyzing 
transformation to net-zero

Companies; 
Investors

Outlines progress on target-setting guidance for the chemicals sector; an 
expert advisory group has been formed to develop criteria that reflect 
sector-specific challenges. Requests feedback on the SBTi's sector status 
report. The first draft will address hard-to-account-for emissions, including 
upstream emissions, product use, and recycling.

Medium

16-Feb-23 Press Release
New initiative targets barriers to value 
chain decarbonisation, aims to unlock 
vast new climate finance

All

Launches the Advanced and Indirect Mitigation Platform (AIM) to address 
the lack of guidance for companies for measuring and reducing value chain 
emissions. Across different sectors, no methods exist to credibly report 
reductions from critical sources including data centres, local agriculture 
suppliers and sustainable aviation fuel.

High

https://www.there100.org/sites/re100/files/2023-01/CDP_RE100_Report_2023%20%282%29.pdf
https://sciencebasedtargetsnetwork.org/news/business/public-consultation-on-first-land-science-based-targets/
https://sciencebasedtargetsnetwork.org/news/business/public-consultation-on-first-land-science-based-targets/
https://sciencebasedtargets.org/blog/chemicals-industry-catalyzing-transformation-to-net-zero
https://sciencebasedtargets.org/blog/chemicals-industry-catalyzing-transformation-to-net-zero
https://www.goldstandard.org/blog-item/new-initiative-targets-barriers-value-chain-decarbonisation-aims-unlock-vast-new-climate
https://www.goldstandard.org/blog-item/new-initiative-targets-barriers-value-chain-decarbonisation-aims-unlock-vast-new-climate
https://www.goldstandard.org/blog-item/new-initiative-targets-barriers-value-chain-decarbonisation-aims-unlock-vast-new-climate
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20-Feb-23 Comment Scope 3: Stepping up science-based 
action All

Outlines its procedure for reviewing Scope 3 disclosures and target-setting 
guidance. It evaluates i) the criteria for the Scope 3 target boundary, ii) 
methods for monitoring progress and incentivising value chain 
decarbonisation, and iii) the current state of scientific best practices to 
align Scope 3 targets with 1.5°C.

Low

24-Feb-23 White Paper Methodology for the 2023 Oil and Gas 
Benchmark All

Publishes an updated methodology for the 2023 benchmark to measure 
corporate climate action in the sector. This iteration, assessing the same 
100 companies as in 2021, covers both the company’s progress on 
decarbonisation (60% weighting) and whether the company is contributing 
to a socially just transition (40%).

Low

27-Feb-23 Report
The role of hydrogen in decarbonisation -
Investment opportunities for Latin 
America

All

Identifies the main investment opportunities in the low-carbon hydrogen 
value chain in the region as i) hydrogen-based steel plants (through carbon 
contracts for difference), ii) green hydrogen production through 
electrolysis, iii) green chemicals, and iv) on-site hydrogen generation for 
mining vehicles. Highlights that supportive policy environments are crucial.

Low

28-Feb-23 Report Global Methane Tracker 2023 All

Suggests that the oil and gas sector could cut methane emissions by 75% 
by investing USD 100 billion, 3% of current profits, into existing 
technologies. Over half of those reductions would come at no net cost. 
Fossil fuel companies must increase climate ambition, supported by 
regulation and voluntary initiatives.

Low

https://sciencebasedtargets.org/blog/scope-3-stepping-up-science-based-action
https://sciencebasedtargets.org/blog/scope-3-stepping-up-science-based-action
https://www.worldbenchmarkingalliance.org/research/methodology-for-the-2023-oil-and-gas-benchmark/
https://www.worldbenchmarkingalliance.org/research/methodology-for-the-2023-oil-and-gas-benchmark/
https://newclimate.org/resources/publications/the-role-of-hydrogen-in-decarbonisation-investment-opportunities-for-latin
https://newclimate.org/resources/publications/the-role-of-hydrogen-in-decarbonisation-investment-opportunities-for-latin
https://newclimate.org/resources/publications/the-role-of-hydrogen-in-decarbonisation-investment-opportunities-for-latin
https://www.iea.org/reports/global-methane-tracker-2023/overview
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• The Tropical Forest Credit Integrity Guide (TFCI) was updated with practical guidelines to 
help buyers to identify and purchase high-integrity tropical forest credits. The 
recommendations, such as providing up-front funding for jurisdictional-scale REDD+ 
with forward-looking purchase agreements, could support corporate buyers that wish to 
follow emerging guidance for companies to seek out jurisdictional and nested REDD+.

• With responses to the Guardian's REDD+ ‘exposé’ continuing to add noise around forest 
credits, the TFCI's actionable guidance may slightly increase confidence across the market.

• In light of recent negative REDD+ coverage, the Coalition for Rainforest Nations sought to 
promote its redd.plus platform for ‘sovereign carbon’. However, serious concerns remain 
around this programme and it cannot (yet) be considered an effective alternative.

• The We Mean Business Coalition argues that instead of boycotting REDD+ due to the 
controversy, companies can contribute to raising standards by accepting higher prices for 
high-integrity credits and aligning with the VCMI’s1 Claims Code of Practice.

• The VCMI confirmed last month that it will publish the timeline for finalising its Code soon. 
By consolidating consensus around claims good practices, the Code could increase 
corporate confidence in the VCM, transforming latent demand into effective demand.

• Climate Analytics criticises the Australian Government's proposal to allow energy-intensive 
facilities to use unlimited domestically generated credits for compliance with the 
‘Safeguard Mechanism’, arguing it threatens Australia’s net zero goals.

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

Updates this month reflect the ongoing debate around REDD+ credits. Guidance generally emphasises companies’ responsibility to conduct due diligence and seek 
out high-integrity credits; the updated TFCI guide supplies practical recommendations for buyers of tropical forest credits. Overall, there is only a slight increase in 
consensus; market participants are waiting for more definitive guidance, such as the forthcoming VCMI Claims Code of Practice.

Slight increase in consensus in the last month
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1 Voluntary Carbon Market Integrity Initiative
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09-Feb-23 Comment One Planet, One Paris Agreement, One 
Carbon Standard & Accounting System All

Argues that corporates should purchase redd.plus 'sovereign' carbon 
credits, rather than project-based REDD+. However, redd.plus has been 
criticised for generating credits from data self-reported by countries to the 
UNFCCC. Shortcomings include inconsistent baselines, insufficient third-
party verification, and its approach to permanence. The CfRN refutes the 
need for buffer pools. Trove’s Sep-22 blog on redd.plus can be read here.

Medium

09-Feb-23 Press Release
Major NGOs Unveil Updated Guidance for 
Companies Navigating Tropical Forest 
Carbon Credit Market

Companies; 
Investors

Publishes new guidelines for companies purchasing carbon credits from 
tropical forest projects, including how to increase their own due diligence. 
Aims to grow corporate demand for jurisdictional REDD+ credits. Some 
organisations involved highlighted the framework for fair participation for 
Indigenous Peoples and local communities.

Medium

09-Feb-23 Report Tropical Forest Credit Integrity Guide for 
Companies Version 2 Companies

Updates guidance for companies that purchase credits from tropical 
forests, to clarify the criteria and make it easier to take action. 
Recommends that companies prioritise reduction credits from 
jurisdictional programmes that meet its criteria, while including project-
based REDD+, removals, and credits from high forest cover, low 
deforestation countries in their portfolios.

High

Coalition for 
Rainforest Nations

https://www.rainforestcoalition.org/opinion/one-planet-one-paris-agreement-one-carbon-standard-accounting-system/
https://www.rainforestcoalition.org/opinion/one-planet-one-paris-agreement-one-carbon-standard-accounting-system/
https://trove-research.com/commentary/redd-plus/
https://www.edf.org/media/major-ngos-unveil-updated-guidance-companies-navigating-tropical-forest-carbon-credit-market
https://www.edf.org/media/major-ngos-unveil-updated-guidance-companies-navigating-tropical-forest-carbon-credit-market
https://www.edf.org/media/major-ngos-unveil-updated-guidance-companies-navigating-tropical-forest-carbon-credit-market
https://tfciguide.org/wp-content/uploads/2023/02/Guide-2023-EN-fin.pdf
https://tfciguide.org/wp-content/uploads/2023/02/Guide-2023-EN-fin.pdf
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10-Feb-23 Report Why offsets are not a viable alternative to 
cutting emissions All

Criticises the Australian Government's proposed changes to the Safeguard 
Mechanism, which caps the emissions of high-emitting companies, for 
allowing the unlimited use of domestic offsets. Argues that the Government 
should impose limits and stronger permanence requirements for offsets, or 
Australia risks failing to meet its decarbonisation targets.

Medium

10-Feb-23 Comment
Carbon market scrutiny must be a call to 
action to improve them, not abandon 
them - We Mean Business Coalition

All

Calls for companies to use their purchasing and investment decisions to 
strengthen integrity in carbon markets, given global climate finance needs. 
Recommendations include i) corporate due diligence on carbon credits, ii) 
paying higher prices for high-quality credits, and iii) investing in nature-based 
solutions alongside internal emission reductions in their transition plans.

Medium

28-Feb-23 Press Release Elevating integrity in VCM claims All

Claims that although VCM retirements hit a record high of 27.6m credits in 
Dec-2022, demand for credits is restricted by the lack of guidelines on 
credible offsetting claims. The initiative stated it will confirm its timeline for 
its Claims Code of Practice within a few weeks.

Low

https://climateanalytics.org/publications/2023/why-offsets-are-not-a-viable-alternative-to-cutting-emissions/
https://climateanalytics.org/publications/2023/why-offsets-are-not-a-viable-alternative-to-cutting-emissions/
https://www.wemeanbusinesscoalition.org/blog/carbon-market-scrutiny-must-be-a-call-to-action-to-improve-them-not-abandon-them/
https://www.wemeanbusinesscoalition.org/blog/carbon-market-scrutiny-must-be-a-call-to-action-to-improve-them-not-abandon-them/
https://www.wemeanbusinesscoalition.org/blog/carbon-market-scrutiny-must-be-a-call-to-action-to-improve-them-not-abandon-them/
https://www.linkedin.com/pulse/elevating-integrity-vcm-claims-wearevcmi/?trackingId=wfp9%2F7flROKBKntk%2BrvM2A%3D%3D
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• Many Principles for Responsible Investment (PRI) signatories believe that the US 
Securities and Exchange Commission’s (SEC) proposed classification of ESG funds, based 
on the climate-related information reported by investee companies, could mislead a fund’s 
investors. Some support eliminating ‘integration funds’ that do not require ESG factors to 
be prioritised or unsustainable investments such as fossil fuels to be excluded.

• The PRI, ShareAction, and Reclaim Finance are also concerned that European Securities 
Markets Authority’s and the UK FCA’s3 ESG fund classifications rely on lenient quantitative 
thresholds, and will not prevent misleading claims. Investors that focus too narrowly on 
numerical targets may overlook qualitative factors like a company’s transition plan and 
sector performance, and miss out on opportunities to engage with investee companies. 

• ClientEarth’s lawsuit against the FCA argues that it should take a stricter interpretation of 
the TCFD1 recommendations, upon which its listing rules are based, and enforce 
requirements that companies report how they are impacted by climate risks. The judicial 
review could set a precedent for the FCA’s approach to regulating climate disclosures. 

• WWF highlighted ongoing concerns regarding the accuracy and comparability of upstream 
and downstream emissions. If emissions are measured using disparate methods, 
companies and investors cannot benchmark progress or make informed decisions.

• UNEP Finance Initiative suggest that an accountability system for nature could run in 
parallel with the existing climate framework. This can be seen in the development of the  
TNFD2 reporting framework and science-based targets for nature. 

Updates this month indicate discontent with recent developments regarding regulating climate-related disclosures. More jurisdictions, including Australia and the 
UK, are implementing stronger disclosure requirements. However, consensus decreased significantly as organisations and investors raised concerns that disclosing 
climate-related information is not sufficient to reduce misleading claims without stronger classification systems for what investments count as ‘sustainable’.

Accounting & reporting: analysis

Significant decrease in consensus in the last month

4Biv. Companies – Accounting & reporting
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1. Task Force on Climate-related Financial Disclosures; 2. Taskforce on Nature-related Financial Disclosures; 3. Financial Conduct Authority 
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

06-Feb-23 Press Release
The Global Biodiversity Framework –
what’s next for financial policy and 
regulation?

All

Suggests that national commitments made under the Global Biodiversity 
Framework will lead to greater financial regulation. Policymakers may 
develop internationally-aligned standards for nature/biodiversity-related 
disclosures, targets, taxonomies, and risk management. This accountability 
'system' could become comparable to existing climate-related standards.

Medium

08-Feb-23 Comment Investor briefing: Signatory comments on 
SEC proposed rule Investors

Compiles responses to SEC proposals from members representing USD 26 
trillion in assets. All broadly support enhanced disclosure requirements for 
ESG funds. Responses generally advocate for stricter criteria across the 
different categories. Several argued that the 'integration fund' category is 
too broad and should be removed to avoid confusion.

Medium

08-Feb-23 Comment
Financial System Benchmark informs 
response to the US Fed climate-related 
risk draft principles

Investors

Welcomes the US Federal Reserve's Principles for Climate-Related 
Financial Risk Management for providing clarity for the financial sector. 
Encourages the Federal Reserve's guidance for large US financial 
institutions to i) take a broader approach to climate risk, ii) promote strong 
board-level accountability, and iii) align with international frameworks.

Low

09-Feb-23 Comment Ceres Calls for Bold Action to Curb Federal 
Supplier Emissions Companies

Supports the US Federal Government's proposed rule requiring some 
federal contractors to disclose emissions, assess climate risks and 
opportunities, and set science-based targets. Ceres recommends the 
creation of federal standards for these requirements based on existing 
initiatives and voluntary standards.

Low

https://www.unepfi.org/themes/ecosystems/the-global-biodiversity-framework-whats-next-for-financial-policy-and-regulation/
https://www.unepfi.org/themes/ecosystems/the-global-biodiversity-framework-whats-next-for-financial-policy-and-regulation/
https://www.unepfi.org/themes/ecosystems/the-global-biodiversity-framework-whats-next-for-financial-policy-and-regulation/
https://www.unpri.org/policy/investor-briefing-signatory-comments-on-sec-proposed-rule/11165.article
https://www.unpri.org/policy/investor-briefing-signatory-comments-on-sec-proposed-rule/11165.article
https://www.worldbenchmarkingalliance.org/news/financial-system-benchmark-informs-response-to-the-us-fed-climate-related-risk-draft-principles/
https://www.worldbenchmarkingalliance.org/news/financial-system-benchmark-informs-response-to-the-us-fed-climate-related-risk-draft-principles/
https://www.worldbenchmarkingalliance.org/news/financial-system-benchmark-informs-response-to-the-us-fed-climate-related-risk-draft-principles/
https://www.ceres.org/news-center/press-releases/ceres-calls-bold-action-curb-federal-supplier-emissions
https://www.ceres.org/news-center/press-releases/ceres-calls-bold-action-curb-federal-supplier-emissions
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

10-Feb-23 Comment PRI response to ESMA consultation on 
ESG-related fund names Investors

Raises doubts that the quantitative thresholds for using certain terms in 
fund names will reduce greenwashing without clarifying what qualifies as a 
sustainable investment. Recommends that the ESMA aligns its approach 
with the International Organization of Securities Commissions (IOSCO) and 
jurisdictional regulators.

Low

10-Feb-23 Comment Answer to ESMA’s consultation on ESG 
fund names Investors

Urges ESMA to restrict the use of ESG terms in fund names based on 
minimum safeguards such as Paris-aligned benchmarks and fossil fuel 
exclusions. Proposed rules would allow sustainably-named funds to still 
invest in 'unsustainable' assets like fossil fuels. Argues that quantitative 
thresholds are 'critically insufficient' and will mislead consumers.

Medium

13-Feb-23 Comment Creating sustainability labels that 
investors can trust Investors

Urges the UK's Financial Conduct Authority (FCA) to raise the threshold for 
the 'sustainable focus' label to at least 85% of funds are invested 
sustainably. Recommends the FCA clarify expectations of corporate 
engagement by investors across all three fund labels to encourage investor 
pressure on climate issues.

Low

16-Feb-23 Press Release
UK financial regulator faces legal 
challenge over fossil fuel company’s 
climate risk disclosures

All

Announces lawsuit against the UK Financial Conduct Authority (FCA) for 
permitting Ithaca Energy to omit key details of the company's exposure to 
climate-related risks associated with the planned development of new oil 
and gas assets. ClientEarth argues that the FCA's actions violate its legal 
requirements and deprive investors of essential information.

Medium

16-Feb-23 Report
Greenhouse Gas Accounting Efforts 
Undermined by Disparate Tools & 
Frameworks

Companies; 
Investors

Warns that inconsistencies in emission allocation methodologies leave 
significant downstream Scope 3 emissions unaccounted for. Recommends 
that companies use consistent product-level accounting standards, so 
buyers and investors can accurately compare carbon footprints and track 
progress towards emission reduction targets.

Medium

https://dwtyzx6upklss.cloudfront.net/Uploads/l/r/l/priconsultationresponse_esma_fund_name_867494.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/l/r/l/priconsultationresponse_esma_fund_name_867494.pdf
https://reclaimfinance.org/site/en/2023/02/10/answer-to-esmas-consultation-on-esg-fund-names/
https://reclaimfinance.org/site/en/2023/02/10/answer-to-esmas-consultation-on-esg-fund-names/
https://shareaction.org/news/creating-sustainability-labels-that-investors-can-trust
https://shareaction.org/news/creating-sustainability-labels-that-investors-can-trust
https://www.clientearth.org/latest/press-office/press/uk-financial-regulator-faces-legal-challenge-over-fossil-fuel-company-s-climate-risk-disclosures/
https://www.clientearth.org/latest/press-office/press/uk-financial-regulator-faces-legal-challenge-over-fossil-fuel-company-s-climate-risk-disclosures/
https://www.clientearth.org/latest/press-office/press/uk-financial-regulator-faces-legal-challenge-over-fossil-fuel-company-s-climate-risk-disclosures/
https://files.worldwildlife.org/wwfcmsprod/files/Publication/file/4wia10x22l_Standardized_GHG_Accounting_Business_Case_07_22_v8.pdf
https://files.worldwildlife.org/wwfcmsprod/files/Publication/file/4wia10x22l_Standardized_GHG_Accounting_Business_Case_07_22_v8.pdf
https://files.worldwildlife.org/wwfcmsprod/files/Publication/file/4wia10x22l_Standardized_GHG_Accounting_Business_Case_07_22_v8.pdf
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

16-Feb-23 Comment
The French Financial Markets Authority 
calls for fossil fuels to be excluded from 
sustainable funds

Companies; 
Investors

Reports that the French authority argued that the EU's Sustainable Finance 
Disclosure Regulation should provide a clearer definition of 'sustainable' 
financial products. For example, it stated that fossil fuel companies should 
be permitted in 'light green' funds (Article 8) only if they have a 
'convincing transition plan'.

Medium

16-Feb-23 Press Release ISSB Update February 2023 Companies; 
Investors

Announces its plan to issue final climate and sustainability disclosure 
standards by the end of 2Q23 without further revisions. The standards will 
create new IFRS accounting standards that the IFRS will encourage 
countries and jurisdictions to adopt.

Low

17-Feb-23 Comment
The PRI responded to Treasury’s 
consultation on climate-related financial 
disclosures.

Companies; 
Investors

Welcomes the alignment of climate-related disclosure requirements for 
Australian companies and the International Sustainability Standards 
Board's framework. Recommends that APRA1 phases in assurance 
requirements for disclosures, restrict the use of 'safe harbours' for Scope 3 
emissions, and encourage disclosure of forward-looking information.

Low

28-Feb-23 Comment PRI response to UK Transition Plans 
Taskforce (TPT) Consultation Survey All

Suggests revisions to the TPT disclosure framework, including that 
companies should i) explain how they contribute to their host country's 
emission targets and carbon budgets, ii) report only relevant/significant 
Scope 3 emissions and iii) prioritise reducing emissions within their own 
operation and value chain before using carbon credits.

Low

28-Feb-23 White Paper Regulatory Initiatives Grid Investors

Shares details of plans for a regulatory initiative to assess compliance with 
the new climate-related disclosure requirements for a 'statement of 
investment principles' and 'implementation reports' for pension and 
retirement funds in the UK. The review will commence in 1H23.

Low

International Sustainability 
Standards Board

1 Australian Prudential Regulation Authority 

https://reclaimfinance.org/site/en/2023/02/16/the-french-financial-markets-authority-calls-for-fossil-fuels-to-be-excluded-from-sustainable-funds/
https://reclaimfinance.org/site/en/2023/02/16/the-french-financial-markets-authority-calls-for-fossil-fuels-to-be-excluded-from-sustainable-funds/
https://reclaimfinance.org/site/en/2023/02/16/the-french-financial-markets-authority-calls-for-fossil-fuels-to-be-excluded-from-sustainable-funds/
https://www.ifrs.org/news-and-events/updates/issb/2023/issb-update-february-2023/
https://dwtyzx6upklss.cloudfront.net/Uploads/r/j/f/pri_australian_treasurys_consultation_on_climate_related_financial_disclosure_feb_2023_692581.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/r/j/f/pri_australian_treasurys_consultation_on_climate_related_financial_disclosure_feb_2023_692581.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/r/j/f/pri_australian_treasurys_consultation_on_climate_related_financial_disclosure_feb_2023_692581.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/c/u/h/priconsultationresponseuktpt28feb_513538.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/c/u/h/priconsultationresponseuktpt28feb_513538.pdf
https://www.fca.org.uk/publication/corporate/regulatory-initiatives-grid-feb-2023.pdf
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• Verra announced it would delay the launch of its consolidated REDD methodology by 
three months, and not release an interim revision. Projects that are ‘under development’ 
or ‘under validation’ will have to transition to the new methodology if they initiate 
verification after the six-month grace period. Significantly, this also applies to registered 
projects entering their recrediting period. 

• Calculating baselines with jurisdictional-level data will start with a limited number of 
jurisdictions1. Projects located elsewhere will have longer to familiarise themselves with 
the new methodology. The faster transition to jurisdictional-based approaches on Verra’s
registry may increase confidence in these heavily criticised credits.

• Some project developers have raised concerns that ‘outsourcing’ data on deforestation 
drivers might negatively impact baseline calculations or lead to credits being generated in 
areas with low deforestation risk. However, the approach could be more transparent than 
baseline calculations set by project proponents themselves.

• Climate Action Reserve (CAR) proposed ‘reforestation’ be reintroduced as a CAR project 
type. The registry hopes that these removal credits will have greater integrity compared to 
Improved Forest Management (IFM) projects. This may be due to the length of IFM 
projects, as reversal can occur after project completion, unlike ARR credits.

• In parallel, Verra proposed revisions to its IFM methodology. It also opened a process to 
investigate its rice cultivation crediting methodology. While of a smaller impact than 
changes to REDD+ methodologies, these should also positively impact credit quality.

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

While the outlook in this guidance area remains uncertain, updates this month led to a small increase in consensus. Verra tightened requirements and shortened its 
timeline for its major revision to avoided deforestation methodologies. It has also taken steps to investigate or end the use of two other methodologies owing to 
quality concerns. Verra and Climate Action Reserve both sought to improve forest management and reforestation methodologies. 

Slight increase in consensus in the last month
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1 Verra will start with: the Brazilian Amazon, Cambodia, Colombia’s Pacific ecoregion, Mai-
Ndombe Province (Democratic Republic of the Congo), Tanzania, Zambia, and Zimbabwe.
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Organisation Date Update Type Title Target 
Audience Summary Trove 
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01-Feb-23 Consultation 
(Closed) U.S. Forest Protocol Development All

Opportunity to comment on CAR's proposed reintroduction of reforestation as 
a project type. This would allow developers to resume afforestation, 
reforestation or revegetation (ARR) projects using CAR methodologies. CAR 
hopes that ARR removal credits will be perceived as having higher integrity 
than improved forest management (IFM), which generates both reduction and 
removal credits. Expected release date: 1H23.

High

02-Feb-23 Comment Why high-integrity carbon credits are 
critical to forest conservation All

Responds to the Guardian's article on REDD+, claiming that voluntary markets 
can change the economic drivers of deforestation where government and 
philanthropy have failed. Argues that the soon-to-be-released Council's Core 
Carbon Principles (CCPs) label will improve buyer trust by addressing issues of 
additionality, permanence, and leakage.

Low

03-Feb-23 Press Release
Verra Pauses and Will Review the Use 
of UNFCCC CDM Rice Cultivation 
Methodology

All

Announces the temporary suspension and formal review of this methodology 
because some projects may have been misrepresented as 'small-scale' to 
avoid additionality assessments. Concerns were also raised about the quality 
of monitoring data and whether the projects go beyond the requirements of 
government regulations.

Medium

03-Feb-23 Consultation 
(Closed)

Consultation: Proposed Revisions to 
VM0003 Improved Forest Management 
Methodology

All

Opportunity to comment on proposed changes to a Verra VCS improved forest 
management (IFM) methodology, including an increased timeframe for 
projects to demonstrate compliance with Forest Stewardship Certification 
requirements and adjusting the method for calculating uncertainty deductions 
to align with VCS methodology requirements.

Medium

07-Feb-23 Consultation 
(Closed)

Gender Equality Requirements and 
Guidelines All

Opportunity to comment on revised guidelines to simplify requirements for 
quantifying gender impacts. To be certified by Gold Standard, all projects must 
be accredited as ‘Gender Sensitive’. Projects can go further to be recognised 
as ‘Gender Responsive’ by incorporating gender-related goals into project 
design and tracking the project's impact on gender issues.

Medium

https://www.climateactionreserve.org/how/protocols/ncs/forest/dev/
https://icvcm.org/why-high-integrity-carbon-credits-are-critical-to-forest-conservation/
https://icvcm.org/why-high-integrity-carbon-credits-are-critical-to-forest-conservation/
https://verra.org/verra-initiates-review-of-unfccc-cdm-rice-cultivation-methodology/
https://verra.org/verra-initiates-review-of-unfccc-cdm-rice-cultivation-methodology/
https://verra.org/verra-initiates-review-of-unfccc-cdm-rice-cultivation-methodology/
https://verra.org/consultation-proposed-revisions-to-improved-forest-management-methodology/
https://verra.org/consultation-proposed-revisions-to-improved-forest-management-methodology/
https://verra.org/consultation-proposed-revisions-to-improved-forest-management-methodology/
https://www.goldstandard.org/our-work/innovations-consultations/gender-equality-requirements-guidelines
https://www.goldstandard.org/our-work/innovations-consultations/gender-equality-requirements-guidelines
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Organisation Date Update Type Title Target 
Audience Summary Trove 
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14-Feb-23 Press Release
Verra Announces Planned Inactivation 
of Sustainable Agricultural Land 
Management Methodology (VM0017)

All

Announces the discontinuation of this methodology after a review indicated 
that significant revisions are needed to match best practices in agricultural 
management and emissions accounting. Existing projects may continue until 
the next baseline revision or crediting period renewal, and pipeline projects 
have 12 months to complete validation.

Low

14-Feb-23 Press Release Update on Proposed Revisions to VCS 
AUDD Methodologies All

Announces that the launch of its consolidated REDD+ Methodology will be 
delayed until 3Q23, and Verra will not release previously-announced revisions 
to existing avoided deforestation methodologies in the interim. All projects 
will have to transition to its new methodology, which will become mandatory 
six months after launch.

High

14-Feb-23 Press Release
Consolidated REDD Methodology 
Ensures Integrity of Forest Conservation 
Credits

All

Delays the release of its consolidated REDD methodology to 3Q22; to create a 
timeline to align all projects with its revised approach. Major developments 
are i) allocating baselines using jurisdictional-level deforestation data and the 
project area’s vulnerability, not estimating future deforestation with reference 
regions, and ii) using crowdsourced data to estimate deforestation risk across 
each jurisdiction.

High

15-Feb-23 Press Release

UNFCCC, Gold Standard, and the Clean 
Cooking Alliance Partner to Strengthen 
Carbon Finance Opportunities in Clean 
Cooking

All

Publicises a partnership to strengthen methodologies for estimating emission 
reductions of clean cooking projects to align them with scientific best 
practices. The partners propose that standards for high-quality credits will 
encourage the adoption of better technologies and increase investment in 
clean cooking projects.

Low

https://verra.org/verra-announces-planned-inactivation-of-sustainable-agricultural-land-management-methodology-vm0017/
https://verra.org/verra-announces-planned-inactivation-of-sustainable-agricultural-land-management-methodology-vm0017/
https://verra.org/verra-announces-planned-inactivation-of-sustainable-agricultural-land-management-methodology-vm0017/
https://verra.org/update-on-proposed-revisions-to-vcs-audd-methodologies/
https://verra.org/update-on-proposed-revisions-to-vcs-audd-methodologies/
https://verra.org/consolidated-redd-methodology-ensures-integrity-of-forest-conservation-credits/
https://verra.org/consolidated-redd-methodology-ensures-integrity-of-forest-conservation-credits/
https://verra.org/consolidated-redd-methodology-ensures-integrity-of-forest-conservation-credits/
https://www.goldstandard.org/blog-item/unfccc-gold-standard-and-clean-cooking-alliance-partner-strengthen-carbon-finance
https://www.goldstandard.org/blog-item/unfccc-gold-standard-and-clean-cooking-alliance-partner-strengthen-carbon-finance
https://www.goldstandard.org/blog-item/unfccc-gold-standard-and-clean-cooking-alliance-partner-strengthen-carbon-finance
https://www.goldstandard.org/blog-item/unfccc-gold-standard-and-clean-cooking-alliance-partner-strengthen-carbon-finance
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• The International Emissions Trading Association’s (IETA) standardised purchase 
agreements provide a blueprint for engaging in credit transactions. Though participants 
should still consider the risks involved with this evolving market, such as jurisdiction-
specific legal and tax implications.

• The guidance on contingent secondary purchase agreements can be used for yet-to-be-
issued credits, allowing sellers (not the project developer/owner) to trade with first buyers 
in the secondary market. This may increase buyer confidence in higher-risk transactions.

• Verra’s new consultation on its VCS Standard is noteworthy as the voluntary carbon 
market has experienced significant growth and increased scrutiny since the last major 
revision of the whole VCS standard. Given that the consultation is open-ended rather than 
identifying particular topics, it is likely to be the beginning of a long process. It will take 
time to understand what significant changes could result from this process.

• Aligning the VCS standard with emerging integrity initiatives, such as Integrity Council for 
the Voluntary Carbon Market (IC-VCM)’s Core Carbon Principles, will provide buyers of 
Verra credits with greater confidence in their integrity. Verra may also consider whether 
concerns about claims based on credit use could be addressed by the supply side.

• Gold Standard’s consultation with Web3 stakeholders will influence whether the 
organisation will adopt the proposed guidelines for tokenising credits from its registry. 
Gold Standard will need to be certain that systemic risks, such as preventing the post-
retirement sale or use of tokens and ensuring transaction traceability, are addressed.

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

Several updates this month are positive for improving governance of carbon markets, leading to an increase in consensus. IETA’s standardised purchase agreements 
provide a better basis for participants to engage with credit transactions. It remains to be seen if the consultations from Verra and Gold Standard will have a 
significant impact on improving market infrastructure, but they have the potential to bring greater integrity in the future.

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

Priority

02-Feb-23 Press Release Secret intermediaries: Are carbon 
markets really financing climate action? All

Shares a study on whether intermediaries in the voluntary carbon market, 
such as brokers, exchanges and resellers, disclose their fees and profit 
margins. While it found that 90% of intermediaries do not make such 
information public, this may not be atypical, compared to other sectors.

Low

02-Feb-23 Report Analysis of voluntary carbon market 
stakeholders and intermediaries All

Concludes that the lack of transparency in VCM reporting from 
intermediaries (registries, resellers, brokers, and companies) poses 
challenges in tracking financial flows to project owners and developers. 
Recommends public disclosure of retirements and registry account 
holders, disclosure of fees by resellers, and companies disclosing 
transactional data in annual reports.

Medium

06-Feb-23 Consultation 
(Open) Public Consultation on the VCS Program All

Opportunity to comment and give suggestions on key issues and 'big-
picture' questions for the development of the VCS standard, as Verra aims 
to adapt it to the evolution of the voluntary carbon market and better 
align with emerging carbon market integrity initiatives.
Expected release date: 2H22

High

07-Feb-23 White Paper IETA Publishes Trading Documents for 
Carbon Reductions and Removals All

Provides standardised purchase agreements for voluntary and compliance 
market transactions. Standardised contracts will give parties more 
confidence in the legal nature of transactions. Modifications to contracts 
may be required for multi-party agreements or for credits not listed on 
Verra or Gold Standard’s registries.

High

https://carbonmarketwatch.org/publications/secret-intermediaries-are-carbon-markets-really-financing-climate-action/
https://carbonmarketwatch.org/publications/secret-intermediaries-are-carbon-markets-really-financing-climate-action/
https://carbonmarketwatch.org/publications/analysis-of-voluntary-carbon-market-stakeholders-and-intermediaries/
https://carbonmarketwatch.org/publications/analysis-of-voluntary-carbon-market-stakeholders-and-intermediaries/
https://verra.org/public-consultation-on-the-vcs-program/
https://www.ieta.org/page-18192/13088342
https://www.ieta.org/page-18192/13088342
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08-Feb-23 Press Release Carbonplace Announces New CEO; 
Secures USD 45 Million in Funding All

Publicises the aim to make its blockchain-based carbon trading infrastructure 
commercially accessible in early 2023. Carbonplace has already commenced 
pilot trading with Visa and Climate Impact X, and the recent capital raise will 
allow the network to expand its platform to more market participants.

Low

13-Feb-23 Press Release
UN SSE Advisory Group on Carbon 
Markets kicks off new workstream with 
the first Advisory Group meeting

All

Reports that the development of guidelines for stock exchanges to engage 
with carbon markets has begun. The framework covers i) stakeholder 
engagement, ii) environmental integrity, iii) market stability, and iv) enhancing 
transparency. Members of the Advisory Board, including exchanges and 
regulators, will be involved. Final guidance will be published in 4Q23.

Medium

13-Feb-23 Comment Why Verra's Nature Crediting Framework 
Can Help Protect Global Biodiversity All

Suggests that Verra’s nature credits can increase investment in biodiversity 
conservation and restoration to support the Global Biodiversity Framework. 
Argues that nature credits provide a quantified approach for companies to 
contribute to biodiversity goals, and safeguards can ensure that funding 
reaches indigenous peoples and local communities.

Low

https://carbonplace.com/press/carbonplace-announces-new-ceo-secures-usd-45-million-in-funding-february-2023/
https://carbonplace.com/press/carbonplace-announces-new-ceo-secures-usd-45-million-in-funding-february-2023/
https://sseinitiative.org/all-news/un-sse-advisory-group-on-carbon-markets-kicks-off-new-workstream-with-the-first-advisory-group-meeting/
https://sseinitiative.org/all-news/un-sse-advisory-group-on-carbon-markets-kicks-off-new-workstream-with-the-first-advisory-group-meeting/
https://sseinitiative.org/all-news/un-sse-advisory-group-on-carbon-markets-kicks-off-new-workstream-with-the-first-advisory-group-meeting/
https://verra.org/why-verras-nature-crediting-framework-can-help-protect-global-biodiversity/
https://verra.org/why-verras-nature-crediting-framework-can-help-protect-global-biodiversity/


Governance & infrastructure: updates (III/III)
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

13-Feb-23 Press Release

ANECAP, COICA, Red MOCAF and 
REPALEAC form the first technical 
committee of ART’s initiative to capture 
the value of jurisdictional REDD+ beyond 
carbon

All

Announces a working group for indigenous and local community 
organisations to support ART in developing the measurement of socio-
cultural benefits for its voluntary co-benefits certification. The certification 
aims to allow jurisdictional REDD+ programmes under the TREES standard 
to communicate their impact beyond carbon emissions.

Low

14-Feb-23 Comment
PRI response to IOSCO consultation on 
compliance and voluntary carbon 
markets.

All

Supports the International Organization of Securities Commissions
(IOSCO)’s aims to improve transparency and transaction integrity in carbon 
markets. But, the PRI argues that as low-quality credits remain the primary 
problem for scaling carbon markets, IOSCO should not encourage 
countries to link compliance and voluntary markets at this time.

Medium

16-Feb-23 Press Release
Forest Trends to launch climate finance 
training resources for indigenous 
communities navigating carbon markets

All

Launches tools to help indigenous peoples and local communities 
participate in carbon finance/carbon market opportunities. Forest Trends 
will support these communities in understanding how finance can benefit 
them. Also announces a stakeholder process to explore how carbon 
markets can assist high forest cover, low deforestation countries.

Low

28-Feb-23 Press Release Tokenisation consultation feedback and 
next steps for Gold Standard All

Provides an update on guidelines for creating digital assets/crypto tokens 
linked to Gold Standard carbon credits. In this ‘readiness phase’, Web3 
and other stakeholders interested in digital assets will assess whether the 
guidelines are useful. Gold Standard has not, though, made a final decision 
on permitting ‘tokenisation’/digital assets.

High

https://www.artredd.org/wp-content/uploads/2023/02/Soci-cultural-Working-Group-Announcement-Feb-13-FINAL.pdf
https://www.artredd.org/wp-content/uploads/2023/02/Soci-cultural-Working-Group-Announcement-Feb-13-FINAL.pdf
https://www.artredd.org/wp-content/uploads/2023/02/Soci-cultural-Working-Group-Announcement-Feb-13-FINAL.pdf
https://www.artredd.org/wp-content/uploads/2023/02/Soci-cultural-Working-Group-Announcement-Feb-13-FINAL.pdf
https://www.artredd.org/wp-content/uploads/2023/02/Soci-cultural-Working-Group-Announcement-Feb-13-FINAL.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/x/a/k/priresponsetoioscoconsultationoncomplianceandvoluntarycarbonmarkets_552432.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/x/a/k/priresponsetoioscoconsultationoncomplianceandvoluntarycarbonmarkets_552432.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/x/a/k/priresponsetoioscoconsultationoncomplianceandvoluntarycarbonmarkets_552432.pdf
https://www.forest-trends.org/pressroom/climate-finance-training-for-indigenous-peoples/
https://www.forest-trends.org/pressroom/climate-finance-training-for-indigenous-peoples/
https://www.forest-trends.org/pressroom/climate-finance-training-for-indigenous-peoples/
https://www.goldstandard.org/blog-item/tokenisation-consultation-feedback-and-next-steps-gold-standard
https://www.goldstandard.org/blog-item/tokenisation-consultation-feedback-and-next-steps-gold-standard
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• The Transition Pathway Initiative opened a consultation on its ‘ASCOR’ framework 
(Assessing Sovereign Climate-related Opportunities and Risks) that assesses how 
governments are managing the low-carbon transition and climate impacts, to support 
investor decision-making on purchasing sovereign bonds.

• While the evaluation approach for sovereign bonds based on climate-related policies 
provides an objective assessment, it may not capture the full picture of a country's overall 
risk profile. It relies heavily on the presence or absence of policies, rather than their 
enforcement and does not consider other important variables such as corruption, security, 
and political stability.

• The National Resource Defence Council published an analysis that suggested how the 
implementation of the Regional Greenhouse Gas Initiative (RGGI) would help drive 
emission reductions in Pennsylvania. Despite being included in the state’s recent budget, 
the RGGI remains a contested issue within the state; it is still unclear if it will be 
implemented by Governor Shaprio. If Pennsylvania were to join, it would be the largest 
expansion of the RGGI in terms of its emissions coverage since its inception.  

• ESG-related lawsuits have increased by 25% in the last three decades. The World Business 
Council for Sustainable Development published a report analysing the drivers behind this 
increase. In the near-term, there will probably be more litigation as companies’ exposure 
to ESG-related legal risks rise, especially as courts increasingly rely on ‘soft laws’, rather 
than regulation, to reach decisions1.

4Di. Public policy – Government action
Government action: analysis

Consensus has remained the same this month. A consultation on a framework to assess sovereign bond issuers on climate change and the increase in ESG-related 
lawsuits show an interest in increased transparency. The lack of certainty on whether Pennsylvania will join RGGI, and the fact that Virginia attempted to withdraw 
earlier this year, illustrates the fragile consensus on regional climate initiatives in the US. 

No change in consensus in the last month

20 March 2023 Trove Research Limited 34

1 See this month’s spotlight slide for more information on ESG-related legal liability arising from advertising regulators. 



Government action: updates (I/III)
4Di. Public policy – Government action
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

01-Feb-23 Report Investment for a well-adapted UK All

Analyses the UK’s adaptation investment priorities, concluding that they are 
not well defined. Highlights several key areas for targeted government action, 
including creating resilience mandates for regulators, defining credible 
adaptation plans, and clarifying how public funding and private finance should 
contribute to investment in adaptation.

Low

01-Feb-23 Comment The Green Deal Industrial Plan: putting 
Europe's net-zero industry in the lead All

Announces a Green Industrial Plan to scale manufacturing capacity in the EU 
for net-zero technology and products. The plan proposes simplifying the 
regulatory framework to grow net-zero industrial capacity more rapidly, faster 
access to public financing and the upskilling and reskilling for those impacted 
by the green transition.

Low

06-Feb-23 Report
Guidelines to Assess the Direct and 
Indirect Area of Influence of 
Transportation Infrastructure Projects

All

Announces that in partnership with BNDES and the state of Pará, Climate 
Policy Initiative has developed a market access methodology to quantify the 
direct and indirect impacts of infrastructure development on deforestation in 
Brazil. The methodology allows for more accurate assessment of costs and 
benefits of individual projects.

Low

07-Feb-23 Consultation 
(Open)

Assessing Sovereign Climate-related 
Opportunities and Risks (ASCOR) 
Framework

Investors

Opportunity to provide feedback on a framework to help investors understand 
country-level climate risk and engage with governments. ASCOR will assess 
countries' emission pathways & targets, climate policies, and opportunities to 
finance the transition to a low-carbon economy (including renewable energy 
and nature-based solutions). Expected release date: 4Q23.

High

08-Feb-23 Press Release
UK government creates new 
Department for Energy Security and Net 
Zero

All

Supports the announcement of a department for energy security and net zero. 
However, warns that the UK's binding net zero target was not mentioned; but
policies to increase energy independence will be bound by it. Notes short and 
medium-term milestones would give investors clarity on policy ambition.

Low

https://www.theccc.org.uk/publication/investment-for-a-well-adapted-uk/
https://ec.europa.eu/commission/presscorner/home/detail/en/ip_23_510
https://ec.europa.eu/commission/presscorner/home/detail/en/ip_23_510
https://www.climatepolicyinitiative.org/publication/guidelines-to-assess-the-direct-and-indirect-areaof-influence-of-transportation-infrastructure-projects/
https://www.climatepolicyinitiative.org/publication/guidelines-to-assess-the-direct-and-indirect-areaof-influence-of-transportation-infrastructure-projects/
https://www.climatepolicyinitiative.org/publication/guidelines-to-assess-the-direct-and-indirect-areaof-influence-of-transportation-infrastructure-projects/
https://transitionpathwayinitiative.org/publications/112.pdf?type=Publication
https://transitionpathwayinitiative.org/publications/112.pdf?type=Publication
https://transitionpathwayinitiative.org/publications/112.pdf?type=Publication
https://www.iigcc.org/news/uk-government-creates-new-department-for-energy-security-and-net-zero/
https://www.iigcc.org/news/uk-government-creates-new-department-for-energy-security-and-net-zero/
https://www.iigcc.org/news/uk-government-creates-new-department-for-energy-security-and-net-zero/


Government action: updates (II/III)
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

09-Feb-23 Press Release
Environmental groups condemn 
Commission’s commitment to 
‘sustainable’ label for fossil gas

All

Criticises the European Commission's response to the request to remove the 
partial labelling of natural gas as ‘sustainable’ in the EU Taxonomy. This is the 
first step towards challenging the Taxonomy in court; the four NGOs involved 
will now consider legal action, as the Commission argued it has acted lawfully.

Low

11-Feb-23 Press Release
Pioneering nature projects launched to 
test carbon capture methods in fight 
against climate change

All

Announces £4.3 million in funding for six landscape-scale projects to assess 
the carbon capture potential of different habitats in the UK. These initial trials 
could identify areas where blended public and private finance can support the 
implementation of large-scale nature-based carbon capture projects.

Low

12-Feb-23 Report Combating corporate greenwashing 
through regulation

Companies; 
Investors

Recommends, as a response to the 2023 Corporate Climate Responsibility 
Monitor, that regulators are more proactive in enforcing regulations to protect 
consumers from greenwashing. States that the draft European sustainability 
information disclosure standards are a good example for other regulators.

Low

14-Feb-23 Comment New NRDC Analysis: PA Needs RGGI and 
a Stronger AEPS All

Estimates the impact if Pennsylvania implements the RGGI and reforms the 
Alternative Energy Portfolio Standard, which requires a percentage of the 
electricity sold by utilities to come from renewables. Argues that Governor 
Shapiro should enact both policies to cut emissions and drive growth.

Medium

14-Feb-23 White Paper Uncovering trends: What is behind the 
increase in ESG-related litigations?

Companies; 
Investors

Finds that ESG litigation has expanded beyond companies’ direct operations. It
increasingly involves damages to a broader set of stakeholders, including 'non-
tangible’ ones like species and forests. Using 'double-materiality' to assess 
environmental impacts can help companies identify and reduce legal risks.

Medium

14-Feb-23 Comment EPA Starts the Roll Out of the 
Greenhouse Gas Reduction Fund All

Highlights initial guidance from the EPA on the Greenhouse Gas Reduction 
Fund (USD 27 billion), which is a significant part of the Inflation Reduction Act. 
Notes that the fund will favour applicants with a track record of deploying 
capital to help low-income and disadvantaged communities.

Low

World Business Council for 
Sustainable Development

https://www.clientearth.org/latest/press-office/press/eu-taxonomy-environmental-groups-condemn-commission-s-commitment-to-sustainable-label-for-fossil-gas/
https://www.clientearth.org/latest/press-office/press/eu-taxonomy-environmental-groups-condemn-commission-s-commitment-to-sustainable-label-for-fossil-gas/
https://www.clientearth.org/latest/press-office/press/eu-taxonomy-environmental-groups-condemn-commission-s-commitment-to-sustainable-label-for-fossil-gas/
https://www.gov.uk/government/news/pioneering-nature-projects-launched-to-test-carbon-capture-methods-in-fight-against-climate-change
https://www.gov.uk/government/news/pioneering-nature-projects-launched-to-test-carbon-capture-methods-in-fight-against-climate-change
https://www.gov.uk/government/news/pioneering-nature-projects-launched-to-test-carbon-capture-methods-in-fight-against-climate-change
https://carbonmarketwatch.org/publications/combating-corporate-greenwashing-through-regulation/
https://carbonmarketwatch.org/publications/combating-corporate-greenwashing-through-regulation/
https://www.nrdc.org/experts/jacqueline-ennis/new-nrdc-analysis-pa-needs-rggi-and-stronger-aeps
https://www.nrdc.org/experts/jacqueline-ennis/new-nrdc-analysis-pa-needs-rggi-and-stronger-aeps
https://www.wbcsd.org/contentwbc/download/15717/227721/1
https://www.wbcsd.org/contentwbc/download/15717/227721/1
https://www.nrdc.org/experts/adam-kent/epa-starts-roll-out-greenhouse-gas-reduction-fund
https://www.nrdc.org/experts/adam-kent/epa-starts-roll-out-greenhouse-gas-reduction-fund
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16-Feb-23 Comment How to make carbon removals work for 
climate action in the EU All

Recommends that EU policymakers strengthen the Carbon Removal 
Certification Framework by i) adding a separate EU removal target, ii) 
prohibiting the use of removals for offsetting in voluntary or compliance 
schemes and iii) excluding carbon farming and carbon stored in products. 
Emphasises the need for quality criteria, transparency & public engagement.

Low

16-Feb-23 Comment
The EU Green Deal Industrial Plan –
what it says, and doesn’t say, for 
investors

Investors
Supports the EU's commitment to dedicate significant capital to developing net 
zero industries. The IIGCC plans to engage with the EU to ensure that the plan 
does not overlook the opportunity to mobilise private capital towards this goal.

Low

20-Feb-23 Report EV100 Progress and Insights Report 
2023 All

Highlights the progress made by the 127 EV100 members who have committed 
to procuring 5.75 million electric vehicles (EVs) by 2030. States that 400,000 
EVs are currently in use globally, a 90% increase on last year. Argues that 
governments now recognise the importance of EVs for climate ambitions.

Low

26-Feb-23 Report
Emissions as usual: implications for the 
Safeguard Mechanism of LNG and coal 
mine projects

All

Reports on how coal and Liquefied Natural Gas (LNG) production will impact 
the reform of the Safeguard Mechanism (SGM). The SGM aims to align 
businesses with Australia’s 2030 emission reduction target. Warns that the 
emissions of proposed LNG and coal projects alone would exceed the total 
emissions 2030 budget.

Low

28-Feb-23 Comment
Saudi Arabia shows commitment to 
heightened regional and global 
cooperation with ICAO

All

Reports on the meeting between the ICAO Secretary General and the President 
of the Saudi General Authority of Civil Aviation. Discussions included how Saudi 
Arabia can contribute to ICAO’s No Country Left Behind initiative, which assists 
states with ICAO Standards and Recommended Practices, and regional 
cooperation in the Middle East.

Low
International Civil 

Aviation Organization

https://carbonmarketwatch.org/publications/how-to-make-carbon-removals-work-for-climate-action-in-the-eu/
https://carbonmarketwatch.org/publications/how-to-make-carbon-removals-work-for-climate-action-in-the-eu/
https://www.iigcc.org/news/the-eu-green-deal-industrial-plan-what-it-says-and-doesnt-say-for-investors/
https://www.iigcc.org/news/the-eu-green-deal-industrial-plan-what-it-says-and-doesnt-say-for-investors/
https://www.iigcc.org/news/the-eu-green-deal-industrial-plan-what-it-says-and-doesnt-say-for-investors/
https://www.theclimategroup.org/our-work/press/ev100-progress-and-insights-report-2023
https://www.theclimategroup.org/our-work/press/ev100-progress-and-insights-report-2023
https://climateanalytics.org/publications/2023/emissions-as-usual-implications-for-the-safeguard-mechanism-of-lng-and-coal-mine-projects/
https://climateanalytics.org/publications/2023/emissions-as-usual-implications-for-the-safeguard-mechanism-of-lng-and-coal-mine-projects/
https://climateanalytics.org/publications/2023/emissions-as-usual-implications-for-the-safeguard-mechanism-of-lng-and-coal-mine-projects/
https://www.icao.int:443/Newsroom/Pages/Saudi-Arabia-showcases-commitment-to-cooperation.aspx
https://www.icao.int:443/Newsroom/Pages/Saudi-Arabia-showcases-commitment-to-cooperation.aspx
https://www.icao.int:443/Newsroom/Pages/Saudi-Arabia-showcases-commitment-to-cooperation.aspx
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• The international cooperation guidance area will cover key updates from 
intergovernmental organisations, international negotiations, and bilateral/multilateral 
cooperation and initiatives pertaining to climate mitigation and carbon markets. The prior 
‘Government action’ area will continue to cover national & subnational policy / initiatives.

• The US Department of State, with Ecosystem Marketplace, and reported by Forest 
Trends, announced a new capacity-building initiative to support developing countries to 
engage with market-based Article 6 mechanisms and CORSIA.

• This funding could help developing countries better navigate the complex process of 
adopting market-based mechanisms. A lack of capacity at the national level to develop the 
systems required remains a major barrier in many developing countries.

• The Forest Declaration Platform’s analysis highlights the need for a significant increase in 
public and private funding to combat deforestation. The average annual funding between 
2020 and 2022 was USD 2.3 billion, less than 1% of what is required. In 2020, the 50% 
decrease in funding is likely due to the Covid-19 pandemic.

• Although several promising multilateral agreements were announced at COP27, it is 
difficult to assess their progress as few have published significant updates. For example, 
the rainforest protection agreement between Brazil, Indonesia, and the Democratic 
Republic of the Congo included a ‘funding mechanism’, but few details are available.

4Dii. Public policy – International cooperation
International cooperation: analysis

This guidance area has been added this month to provide a more granular analysis of international policy, cooperation and negotiations. This month’s updates show 
cautious signs of optimism on key issues, such as Article 6 implementation, but the speed of progress may be too slow.

Slight increase in consensus in the last month*

20 March 2023 Trove Research Limited 38

*The Trove consensus rating for international cooperation will be tracked from this month. The ‘historical’ consensus rating has been estimated from relevant updates from previous months under ‘Government action’.



International cooperation: updates (I/II)
4Dii. Public policy – International cooperation

The Trove Priority Rating (Low, Medium, High) is based on an assessment of: potential for impact, significance of 
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Organisation Date Update Type Title Target 
Audience Summary Trove 

Priority

01-Feb-23 Comment What the new Global Biodiversity Deal 
Means for Bioenergy All

Highlights the risks to biodiversity associated with bioenergy. Argues that 
the agreements reached within the Convention on Biological Diversity are 
not enough, although they will help reduce logging for biomass. Other 
measures are needed, such as tracking subsidies for biomass with other 
subsidies that are harmful to biodiversity.

Low

07-Feb-23 Report Under2 Coalition 2022 highlights report All

Reviews programmes developed by the Coalition in 2022. Some 
subnational states benefitted from improving MRV reporting, support to 
decarbonise transport and energy, information on best practices, and 
access to finance, capacity building and up-to-date emissions data. In April 
2023, they will host the US Climate Action Summit in Washington.

Low

14-Feb-23 Press Release

Ecosystem Marketplace and US 
Department of State Launch New Project 
to Assist Governments in Formulating 
their Article 6 Carbon Markets Strategies

All

Announces a three-year project between the US Government and 
Ecosystem Marketplace to pilot support for developing countries and 
CORSIA participants through access to carbon pricing data. It will provide 
targeted technical assistance for government officials in eight countries.

Medium

18-Feb-23 Comment

Climate Action Network GST Submission: 
Views on the approach to the 
consideration of outputs component of 
the first global stocktake

All

Calls for the Paris Agreement's Global Stocktake process to be grounded in 
climate justice, prioritising a just phase out of fossil fuels, human rights, 
financing for adaptation, more transparency, and an accountability system 
for non-state actors. It calls for the Global Stocktake to lead to greater 
oversight of domestic legislation and implementation.

Low

https://www.nrdc.org/experts/matt-williams/what-new-global-biodiversity-deal-means-bioenergy
https://www.nrdc.org/experts/matt-williams/what-new-global-biodiversity-deal-means-bioenergy
https://www.theclimategroup.org/our-work/resources/under2-coalition-2022-highlights-report
https://www.forest-trends.org/pressroom/ecosystem-marketplace-and-us-department-of-state-launch-new-project-to-assist-governments-in-formulating-their-article-6-carbon-markets-strategies/
https://www.forest-trends.org/pressroom/ecosystem-marketplace-and-us-department-of-state-launch-new-project-to-assist-governments-in-formulating-their-article-6-carbon-markets-strategies/
https://www.forest-trends.org/pressroom/ecosystem-marketplace-and-us-department-of-state-launch-new-project-to-assist-governments-in-formulating-their-article-6-carbon-markets-strategies/
https://www.forest-trends.org/pressroom/ecosystem-marketplace-and-us-department-of-state-launch-new-project-to-assist-governments-in-formulating-their-article-6-carbon-markets-strategies/
https://climatenetwork.org/resource/climate-action-network-gst-submission-views-on-the-approach-to-the-consideration-of-outputs-component-of-the-first-global-stocktake-february-2023/
https://climatenetwork.org/resource/climate-action-network-gst-submission-views-on-the-approach-to-the-consideration-of-outputs-component-of-the-first-global-stocktake-february-2023/
https://climatenetwork.org/resource/climate-action-network-gst-submission-views-on-the-approach-to-the-consideration-of-outputs-component-of-the-first-global-stocktake-february-2023/
https://climatenetwork.org/resource/climate-action-network-gst-submission-views-on-the-approach-to-the-consideration-of-outputs-component-of-the-first-global-stocktake-february-2023/


International cooperation: updates (II/II)
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22-Feb-23 Comment 2022: A Good Year for Forest Finance? All

Calls for increased funding to halt and reverse deforestation by 2030. In 
2022, governments and the private sector mobilised over USD 5 billion 
towards forest finance pledges announced in 2021. Argues that current 
forest finance is <1% of what is needed, and a greater share needs to 
reach indigenous and local communities.

Low

24-Feb-23 Press Release

U.S. Department of State, Bezos Earth 
Fund, and The Rockefeller Foundation 
Convene Energy Transition Accelerator 
High-Level Consultative Group

All

Announces the High-Level Consultative Group participants (such as the 
SBTi1 and the ICVCM2) to provide input on the draft Energy Transition 
Accelerator framework. It will include a jurisdictional-scale carbon 
crediting standard, a buyers coalition, developing country partners, 
integrity criteria, and safeguards for a just transition.

Low

28-Feb-23 Press Release ICAO formalizes new Implementation 
Support Agreement with Sudan All

Announces the organisation's first technical cooperation agreement with 
Sudan to support the application of ICAO Standards and Recommended 
Practices (SARPs) in the country. It will also include a training programme
for the Sudan Civil Aviation Authority.

Low
International Civil 

Aviation Organization

1 Science Based Targets initiative
2 Integrity Council for the Voluntary Carbon Market

https://forestdeclaration.org/2022-was-it-a-good-year-for-forest-finance/
https://www.bezosearthfund.org/news-and-insights/us-state-department-bezos-earth-fund-rockefeller-foundation-convene-energy-transition-accelerator-high-level-consultative-group
https://www.bezosearthfund.org/news-and-insights/us-state-department-bezos-earth-fund-rockefeller-foundation-convene-energy-transition-accelerator-high-level-consultative-group
https://www.bezosearthfund.org/news-and-insights/us-state-department-bezos-earth-fund-rockefeller-foundation-convene-energy-transition-accelerator-high-level-consultative-group
https://www.bezosearthfund.org/news-and-insights/us-state-department-bezos-earth-fund-rockefeller-foundation-convene-energy-transition-accelerator-high-level-consultative-group
https://www.icao.int:443/Newsroom/Pages/ICAO-formalizes-new-Implementation-Support-Agreement-with-Sudan.aspx
https://www.icao.int:443/Newsroom/Pages/ICAO-formalizes-new-Implementation-Support-Agreement-with-Sudan.aspx
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accuracy or completeness and nothing in this document shall be construed to be a representation of such a guarantee. Any opinions expressed reflect 
the current judgment of the author of the relevant article or features, and do not necessarily reflect the opinions of Trove Research. The opinions 
presented are subject to change without notice.

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

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

+44 (0)207 135 2890 
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