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Corporate climate commitments 
& carbon credit demand

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

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

• Voluntary carbon credit demand forecasts

Carbon credit prices 

• Weekly / monthly prices by transaction type

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

• Compliance markets price tracking

Policy landscape

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

• Mapping of 150+ 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 150 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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Monthly guidance summary

August was a quieter month, like July, with small increases in consensus in most areas and several with no change. Government action saw the most 
significant uptick, owing to several notable announcements from Singapore on partnerships with Verra and Gold Standard and the positive reaction to the 
climate provisions in the US’s Inflation Reduction Act.

2. Guidance summary

Mar Apr May Jun Jul Aug SepMar Apr May Jun Jul Aug SepMar Apr May Jun Jul Aug SepMar Apr May Jun Jul Aug Sep

Key action points for readers:

The ICVCM’s Core Carbon Principles (CCPs) remains the most crucial open consultation. Interested parties should respond to 
the consultation. Recently, the ICVCM has emphasised the CCPs’ draft status, giving clear potential to influence the outcome.
Watch a recording of Trove’s recent webinar looking at this and other quality initiatives here.

Companies looking to submit targets for validation or with validated SBTi targets should review the initiative’s latest update 
on its future guidance for ‘beyond value chain mitigation’. Full guidance will be published in 2023, but companies can already 
get a sense of what will be recommended by the SBTi next year.

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.

Investor pressure 
for climate action

Claims & commitments

Government action

Pathways & targets

Accounting 
& reporting

Use of carbon credits

Governance & 
infrastructure

Carbon credit quality

Stronger

Trove
Consensus

Rating

Weaker

SBTi = Science Based Targets Initiative ICVCM = Integrity Council for the Voluntary Carbon Market

Commitments by 
financial institutions

https://icvcm.org/public-consultation/
https://trove-research.com/research-and-insight/raising-the-bar-will-new-policies-deliver-higher-carbon-credit-quality-recording-webinar-slides-september-2022/
https://sciencebasedtargets.org/blog/going-above-and-beyond-to-contribute-to-societal-net-zero
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Summary of who published new guidance updates in August
2. Guidance summary

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

Commitments by 
FIs 

Pressure for 
climate action

Claims & 
commitments

Pathways 
& targets

Use of carbon 
credits

Accounting 
& reporting

Carbon credit 
quality

Governance & 
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Government action

x2
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x5

x3

August’s updates 
in numbers:

# of updates: 70

By Trove priority:

• High: 7

• Medium: 22

• Low: 41

# of organisations: 35

Most active:

• Verra: 11

• Ceres: 6

• NRDC: 5

• SBTi: 4

• WRI: 4

x2

x2

x6

x2

x2
x4

x2

x3



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

New Zealand
Climate-related Disclosure Framework - Consultation 
Document

3 August 26 September
Opportunity to comment on New Zealand's TCFD-aligned framework. Disclosure requirements cover all 
emission scopes and GHG emissions targets, including the use of offsets (after previous consultations).

Global
ICVCM Core Carbon Principles Assessment Framework 
and Assessment Procedure

27 July 27 September
Opportunity to give feedback on the draft Core Carbon Principles (CCPs) and related assessment procedures. 
The CCPs aim to establish a benchmark for high-quality carbon credits for all registries and project types.

Canada Draft Guideline B-15: Climate Risk Management 26 May 30 September
Chance to comment on the Office of the Superintendent of Financial Institutions’ plan for emission disclosure 
requirements for Scopes 1, 2, and 3 for federally-regulated financial institutions in Canada.

Global
Consultation on Updates to the VCS Methodology 
Approval Process

31 August 30 September
Opportunity to comment on proposed changes to the VCS Methodology Approval Process, which aim to 
increase the efficiency of updating and reviewing methodologies.

Global
Public Consultation: Verra’s Approach to Third-Party 
Crypto Instruments and Tokens

3 August 2 October
Opportunity to input into Verra’s approach to crypto and blockchain, including anti-fraud measures for 
tokenisation, environmental integrity risks, legal/regulatory uncertainty, and the traceability of transactions.

Global
TNFD opens rolling consultation on Nature-related Risk 
Management Framework with beta version

15 March September 2023
Chance for market participants to feed back on 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.

Open consultations: Verra launches new consultations on its governance and New Zealand’s XRB publishes an exposure draft for climate disclosures.

Geography Organisation Report title Release date Description

Global Country Climate and Development Reports
Ongoing until 

Nov 2027
The World Bank has already launched its first climate and development assessment for Turkey, and will release around 20 
more, plus a summary report ahead of COP27. The reports identify key actions to support each country’s low carbon transition.

Global
Summary for Policymakers and Sixth Assessment 
Synthesis Report

4Q22 / 1Q23
The final part of the IPCC’s assessment cycle will be the launch of its summary for policymakers report. While only 10 pages,
this is likely to be one of the most debated documents that the IPCC releases.

Global
Report of the UN Secretary-General’s Expert Group on 
Net-Zero Emissions Commitments of Non-State Entities 

November 2022
The UN Secretary-General, Antonio Guterres, convened a high-level expert group to clarify standards for net zero pledges from 
the private sector, cities, regions, and investors, including credibility criteria and transition plan requirements.

Key upcoming reports: The UN Secretary-General’s Expert Group on Net-Zero Emissions Commitments will release its report before COP27.

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

https://www.xrb.govt.nz/standards/climate-related-disclosures/consultation/exposure-draft/
https://icvcm.org/public-consultation/
https://www.osfi-bsif.gc.ca/Eng/fi-if/rg-ro/gdn-ort/gl-ld/Pages/b15-dft.aspx
https://verra.org/consultation-on-updates-to-the-vcs-methodology-approval-process/
https://verra.org/public-consultation-verras-approach-to-third-party-crypto-instruments-and-tokens/
https://tnfd.global/news/tnfd-releases-first-beta-framework/
https://www.worldbank.org/en/news/press-release/2022/06/16/world-bank-group-launches-first-country-climate-development-report
https://www.ipcc.ch/ar6-syr/
https://www.un.org/en/climatechange/high-level-expert-group/updates


Country National Agency Registry Announced Aims Implications for Article 6 Trove analysis – by country

Singapore
National 

Environment 
Agency (NEA)

August 2022
Allows Singapore-based companies to 
meet part of their carbon tax obligations 
with Gold Standard and Verra credits.

Using voluntary credits for compliance 
may require authorisation from host 
countries for corresponding adjustments, 
increasing demand for adjusted credits.

Singaporean companies will look to the international 
markets to reduce tax obligations, providing a boost to 
credit demand. Companies risk facing criticism if 
purchased credits are perceived to be of ‘low quality’.

Thailand

Greenhouse Gas 
Management 
Organisation 

(TGO) 

August 2022
Supports Thailand Voluntary Emission 
Reduction Program (T-VER) align with 
best practice on integrity and quality.

It will benefit Thailand’s use of market-
based mechanisms toward their own 
NDC, or sales for purposes requiring a 
corresponding adjustment.

While largely limited to information sharing at this stage, 
the partnership may increase the reputation and 
standards of T-VER, which has previously failed to gain 
CORSIA eligibility (here). This would then result in greater 
investment in Thai-based carbon projects. 

Costa Rica
Ministry of 

Environment 
and Energy

October 2021
Explores how to implement 
corresponding adjustments for all 
voluntary purchases

Argues the approach supports the high-
integrity implementation of Article 6, 
reducing risks that double claiming 
creates confusion or reduces ambition.

Costa Rica and Gold Standard have long supported 
corresponding adjustments for voluntary purchases. 
Their focus is on environmental integrity help to drive 
higher ambition in local climate action.

Colombia

Ministry of 
Environment and 

Sustainable 
Development

October 2017
Allows Colombian companies to meet up 
to 100% of their carbon tax liability with 
domestic credits from Verra's registry.

None, as credits must come from 
projects based within Colombia.

Verra’s credits are less popular for offsetting carbon tax 
liabilities than the Colombian ProClima or Cercarbono
registries, given their higher prices. Still, millions of VCS 
credits have been retired for compliance purposes.

3. Thematic spotlight
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Thematic spotlight: Country partnerships with registries

State of play: In August, two countries announced partnerships with registries that could scale up both supply and demand in the voluntary carbon market.

Trove analysis – overall

• Singapore has created an alternative pathway for companies to comply with carbon tax obligations using third-party credits. This partnership demonstrates how voluntary and 
regulated markets can be better integrated; other governments may follow Singapore’s lead. This could contribute to significant growth in demand for voluntary carbon credits 
as more countries look to use carbon credits to meet their own Paris Agreement targets or allow companies to meet compliance requirements.

• Colombia established similar provisions with Verra in 2017, but for domestic credits only. Whether to allow international credits as well as domestic credits is a key question for 
governments considering similar schemes. A domestic-only approach avoids the need for credits to carry corresponding adjustments and supports the development of 
domestic carbon projects. However, even if permitting domestic credits only, strict international standards must be used to ensure positive perceptions around quality – in 
Colombia, the scheme’s integrity has been questioned as the baselines of some eligible projects have been criticised.

https://www.goldstandard.org/blog-item/gold-standard-signs-momentous-partnership-carbon-credits-singapore
https://verra.org/singapore-and-verra-sign-mou-to-support-national-carbon-tax/
https://verra.org/tgo-and-verra-sign-mou-to-support-voluntary-emission-reduction-program/
https://www.icao.int/environmental-protection/CORSIA/Documents/TAB/Excerpt_TAB_Report_Jan_2020_final.pdf
https://www.goldstandard.org/blog-item/gold-standard-and-costa-rica-partner-safeguard-integrity-voluntary-carbon-market
https://verra.org/colombia-drives-innovation-and-carbon-markets/
https://verra.org/data-insights/colombia/january-2022/
https://verra.org/data-insights/colombia/july-2020/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:
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• Many financial institutions and investors set climate targets, with guidance available from 
the sub-sector net zero alliances convened by the UNEP Finance Initiative (UNEP FI).

• Ahead of COP26 last year, several banks joined the Net Zero Banking Alliance. Banks 
seeking to make net zero commitments at COP27 in November can use UNEP FI’s 
‘Supporting Notes’ report (30-Aug) on how to set climate targets in the banking sector. 

• UNEP FI has also supported the Partnership for Carbon Accounting Financials’ guidance 
for measuring emissions associated with insurance activities. Insurers have lacked 
guidance in setting credible emissions targets for underwriting portfolios.

• UNEP FI will use this guidance to develop its target-setting protocol for the Net Zero 
Insurance Alliance for release in 1Q23, allowing insurers to take the first step to 
decarbonise their insured emissions. Understanding insured emissions can help to reduce 
exposure to physical climate and transition risks in underwriting and other activities.

• Where insurers can already measure insured emissions, they can disclose emissions and 
set targets. With guidance now in place, insurers can expect greater scrutiny if they fail to 
set credible targets.

• Ceres argued that sustainable investment strategies are aligned with fiduciary duties, and 
investor climate action plans are essential to mitigating long-term financial risk. This 
comes as lawsuits in the US over the fiduciary duties of ESG investors appear imminent, 
casting doubt over the willingness of some investors to commit to net zero.

4Ai. Investors - financial institution commitments
Commitments by financial institutions: analysis

This guidance area has been added this month. To develop commitments or targets, financial institutions may use standards from the UNEP Finance Initiative and 
the Science Based Targets Initiative. However, consensus is still developing on how to set net zero-aligned reduction pathways for portfolio/financed emissions. 

Trove analysis:Key updates this month published by:

First monthly consensus rating in this area
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Commitments by financial institutions: updates (I/II)
4Ai. Investors - financial institution commitments

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

Summary
Trove 

Priority

02-Aug-22 Press Release
The SBTi’s next big step for Net-Zero 
Finance

Companies; 
Investors

Convenes expert group to provide technical support for the net zero 
standard for financial institutions over the next year, drawing on SBTi’s 
corporate net zero standard and financial sector guidance. Outstanding 
issues include reduction pathways for financed emissions, the role of 
carbon credits, and fossil fuel financing.

Low

09-Aug-22 Press Release
How four institutional investors use 
climate action plans to map their paths to 
net zero

Investors
Highlights that investing in low-carbon transitions is compatible with 
investment firms’ fiduciary duties. Some funds with detailed disclosures 
and robust ‘Investor Climate Action Plans’ outperform S&P500 companies.

Medium

09-Aug-22 Press Release
Explaining emissions reduction target 
setting by Net Zero Asset Managers

Companies; 
Investors

Shares positive assessment of progress on target-setting within the Net 
Zero Asset Managers (NZAM) initiative. NZAM members’ interim targets 
(50% reduction by 2030) are required within a year of joining. Meeting 
them requires investors to engage effectively with companies, which can
result in improved corporate climate ambition.

Low

15-Aug-22 Report
Too risky – the role of finance as a driver 
of sustainability transitions

All

Shares findings that actors in the Swedish financial sector remain 
committed to sustainable investment, but the most significant barriers are 
risk-related. Policy support remains vital to accelerate the transition; long-
term policy instruments, like carbon taxes, can help de-risk investments.

Low

https://sciencebasedtargets.org/blog/the-sbtis-next-big-step-for-net-zero-finance
https://www.ceres.org/news-center/blog/how-four-institutional-investors-use-climate-action-plans-map-their-paths-net-zero
https://www.ceres.org/news-center/blog/explaining-emissions-reduction-target-setting-net-zero-asset-managers
https://www.sei.org/publications/finance-as-a-driver-of-sustainability-transitions/


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

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

23 September 2022 Trove Research Limited 11

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

18-Aug-22 Press Release
Science-Based Targets for Private Equity 
Real Estate Investments

Investors

Calls on private equity real estate firms to take action towards net zero 
targets by improving buildings’ energy efficiency and investing in lower-
emission assets. The SBTi and other initiatives are developing new 
resources to standardise real estate emissions data.

Low

23-Aug-22 Comment
New emissions standard to impact entire 
insurance industry value chain

Investors

Outlines the potential impact of new Partnership for Carbon Accounting 
Financials proposal for measuring emissions of insurance underwriting 
portfolios. Insurers can use the standard to set more robust emission 
reduction targets to align the insurance industry with mitigation efforts.

Medium

30-Aug-22 Report
Supporting Notes for the NZBA Guidelines 
for Climate Target Setting for Banks

Investors

Answers questions from Net-Zero Banking Alliance members on targets, 
the scope of financial activities, and reporting. Notes that banks do not 
need to set targets for capital market activities until methodologies are 
released, and sector-level guidance is in development.

Medium

https://sciencebasedtargets.org/blog/science-based-targets-for-private-equity-real-estate-investments
https://www.unepfi.org/news/industries/insurance/new-emissions-standard-to-impact-entire-insurance-industry-value-chain-esg-insurer/
https://www.unepfi.org/wordpress/wp-content/uploads/2022/08/Supporting-Notes-for-Guidelines-for-Climate-Target-Setting.pdf


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Glasgow Financial Alliance for Net Zero (GFANZ) addressed challenges to measuring 
portfolio alignment.

• Investors can use GFANZ guidance on portfolio alignment metrics to prioritise engagement 
with high-emitting companies or those whose transition plans are not aligned with an 
investor’s climate goals. It also gives guidance on how to escalate engagement, and 
companies should expect more pressure from investors.

• Thirteen major insurers signed the Sustainable Markets Initiative pledge to reduce supply 
chain emissions. These insurers should now engage with firms and suppliers to locate 
emissions hotspots where engagement may be necessary to reduce emissions. 

• Several UK investors discussed their experiences operationalising the Institutional 
Investors Group on Climate Change net zero stewardship toolkit. They agreed that 
engagement can effectively contribute to portfolio decarbonisation and real-economy 
emission reductions. 

• Investors can use this toolkit to establish their escalation policies: proposing shareholder 
resolutions, nominating new board directors, and litigation over asset losses. If these 
actions are taken before the next proxy-voting season, investors could have a material 
impact on climate resolutions at 2023 AGMs.

4Aii. Investors – pressure for climate action
Investor pressure for climate action: analysis

Slight increase in consensus as investors share successes of corporate engagement strategies and more guidance is released. GFANZ emphasises engagement with 
high-emitting assets, suggesting a growing consensus among investors that driving sectoral decarbonisation can be more effective than divesting.

Trove analysis:Key updates this month published by:

Slight 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

01-Aug-22 Press Release
Record number of negotiated agreements 
between investors and companies in 2022 
proxy season

Companies; 
Investors

Notes that companies made 110 climate commitments in return for 
shareholders withdrawing resolutions at 2022 AGMs. Several commitments 
widened the emissions scope of net zero targets and others required
companies to disclose climate lobbying activities.

Low

04-Aug-22 Press Release
Major insurers and brokers launch Global 
Pledge for Sustainable Supply Chains

Companies; 
Investors

Launches industry-led initiative to develop new methodologies for 
identifying carbon hotspots within insurers’ supply chains. Signatories will 
engage at the sectoral level to encourage suppliers to set net zero targets.

Medium

09-Aug-22
Consultation 
(Closed)

GFANZ Unveils Enhancements to 
Measuring Net-Zero Portfolio Alignment 
for Financial Institutions

Investors

Provides an opportunity to input on updated portfolio alignment metrics. 
Financial institutions can use its proposed framework to assess portfolio 
companies' Paris alignment and the credibility of their emission reduction 
targets. Expected release date: Oct 2023.

High

18-Aug-22 Press Release
ShareAction’s Resolutions to Watch 2022: 
What have we learnt from this year’s 
AGM season?

Investors

Flags that the upcoming Voting Matters report will assess investors' voting 
decisions at 2022 AGMs. Indicates that investor influence over corporate 
climate commitments is increasing. This is despite ShareAction previously 
criticising Net Zero Asset Manager initiative members for inaction.

Low

19-Aug-22 Press Release
Responsible Investing community comes 
together for Net Zero Stewardship Toolkit 
launch

Investors

Reports that the launch of a stewardship toolkit shows agreement among 
UK investors that corporate engagement is vital for reducing financed 
emissions and achieving net zero. Future IIGCC events will look to increase 
adoption of the toolkit in other European financial hubs.

Medium

29-Aug-22 Press Release Legal Framework for Impact: One Year On Investors

Recommends countries incentivise sustainable investment through robust 
sustainable finance taxonomies and disclosure requirements. Country 
reports on Australia, Canada, the EU, Japan, and the UK will provide 
detailed guidance on legal reforms.

Low

Glasgow Financial 
Alliance for Net Zero

https://www.ceres.org/news-center/press-releases/record-number-negotiated-agreements-between-investors-and-companies-2022
https://a.storyblok.com/f/109506/x/379ba1f1f0/website-insurance-task-force-supply-chain-pledge-press-release.pdf
https://www.gfanzero.com/press/gfanz-unveils-enhancements-to-measuring-net-zero-portfolio-alignment-for-financial-institutions/
https://shareaction.org/news/shareactions-resolutions-to-watch-2022-what-have-we-learnt-from-this-years-agm-season
https://www.iigcc.org/news/responsible-investing-community-comes-together-for-net-zero-stewardship-toolkit-launch/
https://www.unepfi.org/news/industries/investment/legal-framework-for-impact-one-year-on/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:
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Trove
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Weaker

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

• CDP’s analysis of 167 companies producing or sourcing palm oil from Indonesia found that 
the current action to implement zero deforestation commitments is not sufficient to end 
deforestation linked to palm oil in the country.

• Whilst overall deforestation in Indonesia last year fell to its lowest level since 1990, the 
palm oil industry is not keeping pace. Some companies reviewed had set traceability 
(28%), and certification (14%) targets, but only 16% and 4% report progress towards these 
targets. These factors present significant barriers to monitoring and preventing forest loss. 

• Recently, Race to Zero and Science Based Targets Initiative (SBTi) introduced new criteria
for deforestation commitments that could increase pressure on companies. However, 
regulators may still need to step in to ensure sufficient action is taken. 

• In response to a peer-reviewed article on science-based targets published in Nature 
Communications, the SBTi welcomed the scrutiny but considered several of the paper’s 
proposals non-viable – in particular: 

• SBTi argues that a 2015 base year requirement might limit the ambition to address 
value chain emissions where significant reductions have already been made. 

• Similarly, SBTi suggest that annual adjustments to targets may be too ambitious, 
given the existing constraints on SBTi validation times, and may dissuade companies 
from setting rigorous targets due to the increased time and costs involved. 

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

With limited activity in the last month we have not recorded any change in consensus. However, neither of the two updates released were particularly positive, with 
CDP analysis suggesting corporate deforestation efforts are having a limited impact in Indonesia, and the SBTi turning away from annual target adjustments.

No change in consensus in the last month
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

16-Aug-22 Report
Measuring Progress Towards a 
Sustainable Palm Oil Supply Chain

Companies; 
Investors

Reports that companies linked to palm oil supply chains in Indonesia are 
not meeting their deforestation commitments despite the related financial 
risks rising by 80% this year. Companies are underestimating their risk 
exposure despite increasing regulatory pressure.

High

30-Aug-22 Comment
Response to Nature Communications 
paper

All

Details SBTi’s response to a paper published in Nature Communications on 
10 August. SBTi state that the paper’s core recommendations for science-
based targets will be reviewed as part of its 2023 update of the SBTi 
framework. It makes clear that the SBTi considers the paper’s proposals to 
require a 2015 base year and annual adjustments to targets non-viable.

Low

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

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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https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/522/original/CDP_Palm_Oil_Report_2022_Final.pdf
https://sciencebasedtargets.org/blog/response-to-nature-communications-paper


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• In analysis of decarbonisation scenarios from four oil companies and two from the 
International Energy Agency (IEA), Climate Analytics found that only the IEA Net Zero 2050 
(NZE) scenario is Paris-aligned.

• Increasingly, the IEA scenario is acting as a benchmark for robust mitigation pathways. The 
legitimacy of companies’ mitigation pathways and targets relies on using a net zero 
scenario that aligns with achieving the Paris Agreement. If developing their own scenarios, 
companies should align with the IEA NZE or be more ambitious. 

• Smart Freight Centre released guidance on how biofuels can be deployed to decarbonise
freight transport and inform decision-making net zero transitions in the sector.

• Biofuels can play an essential role in reducing emissions in the freight sector in the short-
term, whilst other zero-emission technologies are in development. This guidance could 
accelerate biofuel development above what government policies have delivered.

• The We Mean Business Coalition identified mitigation pathways for the Indian steel 
sector, focusing on the fast deployment of low-emission technologies without negatively 
affecting export opportunities to remain competitive. 

• Transitioning towards a net-zero steel sector requires significant capital. India depends 
heavily on international finance and must commit to low-carbon steel to remain attractive 
for investment, given investors’ net zero commitments.

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

A minor increase in consensus as updates offer a way forward for decarbonisation in the freight transport and steel sector, with guidance on the deployment of low-
or zero-emission technologies. The IEA Net Zero 2050 scenario is increasingly becoming the standard to follow for understanding mitigation pathways.

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

Summary
Trove 

Priority

03-Aug-22 White Paper
Trillion Trees launches new research drive 
to discover the real cost of restoring 
forests

All

Argues that the cost of restoration programmes is underestimated so that 
the area of forest restored is overestimated. Concludes that projects must 
consider costs of ongoing maintenance, monitoring, community 
involvement and capacity building.

Low

05-Aug-22 Press Release
New Study Shows Pathway to Phasing 
Down HFCs in India

All

Highlights that India’s growing demand for cooling could be a barrier to 
meeting international agreements to phase out HFCs (hydrofluorocarbons). 
Manufacturers should continue to switch to alternative coolants now 
before India has to comply with the Kigali Amendment from 2028.

Low

11-Aug-22 Report

Smart Freight Centre launches set of 
reports that cover the full supply chain 
impact of biofuels: from production to its 
emission factors

Companies

Publishes guidance on the use of biofuels for decarbonising freight 
transport, including assessing the sustainability of feedstock, comparing 
biofuel standards and accounting for biofuel emissions. Stringency in 
estimating the emission reduction potential of biofuels is vital.

Medium

16-Aug-22 Report
Oil majors’ global climate scenarios not 
Paris Agreement compatible – study

All

Reports that only one of six decarbonisation scenarios from oil companies 
and the IEA is aligned with achieving the 1.5°C goal (the IEA’s Net Zero 
2050 scenario). The study supports policymakers analyse the mitigation 
pathways required for transformative policies to decarbonise energy.

Medium

16-Aug-22 Comment
Hydrogen: A Targeted Decarbonization 
Tool but Not a Panacea

All

Highlights potential role for green hydrogen in decarbonising hard-to-abate 
sectors or hard-to-electrify processes. Interest is growing rapidly; the 
hydrogen electrolyser project pipeline has passed 260GW. However, robust
regulations to address risks (such as leakage) are needed to deliver green 
hydrogen at scale.

Low

Natural Resources 
Defense Council

Natural Resources 
Defense Council

https://trilliontrees.org/2022/08/03/real-cost-of-restoring-forests/
https://www.nrdc.org/experts/alex-hillbrand/new-study-shows-pathway-phasing-down-hfcs-india
https://www.smartfreightcentre.org/en/news/smart-freight-centre-launches-set-of-reports-that-cover-the-full-supply-chain-impact-of-biofuels-from-production-to-its-emission-factors/90455/
https://climateanalytics.org/latest/oil-majors-global-climate-scenarios-not-paris-agreement-compatible-study/
https://www.nrdc.org/experts/shruti-shukla/hydrogen-targeted-decarbonization-tool-not-panacea


Mitigation pathways & targets: updates (II/II)
4Bii. Companies – Mitigation pathways & targets
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Organisation Date Update Type Title
Target 
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Summary
Trove 

Priority

24-Aug-22 Report
Achieving Green Steel: Roadmap to a Net 
Zero Steel Sector in India

All

Proposes strategies to put the sector on a net zero trajectory without 
limiting Indian steel exports while maintaining global competitiveness. 
Recommendations include enforcing green product standards, piloting 
low-carbon steel plants, and developing a domestic carbon market. Scaling 
up must be supported by international finance.

Medium

26-Aug-22 Press Release

Zero Emission Freight Initiative (ZEFI) 
officially launched at the 2022 Zero 
Emission Medium and Heavy-Duty Vehicle 
Forum 

All

Announces initiative to accelerate the shift towards zero-emission 
commercial vehicles for freight transport in China, contributing towards 
reaching emissions targets and improving air quality. China’s transport 
sector has peak carbon and carbon neutrality goals.

Low

30-Aug-22 Press Release
Amazon Announces Adoption of Zero-
Emission Fuel following Revelation of 
2021 Carbon Emissions Spike

All

Supports Amazon’s pledge to use green hydrogen from 2025 for forklifts 
and trucks in its operations. However, Ship It Zero encourages Amazon to 
also set ambitious targets to decarbonise ocean transport to achieve a 
zero-emission supply chain by 2030.

Low

30-Aug-22 Press Release
Cement and concrete industry accelerates 
decarbonisation in Africa

All

Announces a partnership between the Global Cement and Concrete 
Association and UGLG Africa to promote sustainable and resilient cities by
decarbonising the cement and concrete industries through the uptake of 
innovative products, starting with five pilot cities.

Low
Global Cement and 

Concrete Association

https://www.wemeanbusinesscoalition.org/blog/achieving-green-steel-roadmap-to-a-net-zero-steel-sector-in-india/
https://www.smartfreightcentre.org/en/news/zero-emission-freight-initiative-zefi-officially-launched-at-2022-zero-emission-medium-and-heavy-duty-vehicle-forum/100200/
https://shipitzero.org/amazon-adopts-zero-emission-fuel/
https://gccassociation.org/news/cement-and-concrete-industry-accelerates-decarbonisation-in-africa/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Science Based Targets Initiative (SBTi) published its initial thoughts on much-needed 
guidance for ‘beyond value chain mitigation’ (BVCM) to accompany its net zero standard 
for companies. Previously, the suggestions given by the SBTi were to purchase high-quality 
credits (jurisdictional REDD+ being the example given) or invest in carbon removals.

• Clearer guidance will be valuable as many organisations look to the SBTi to provide 
direction, especially after BVCM was mentioned without much supporting information in 
SBTi’s corporate net zero standard. However, not much detail was given by SBTi ahead of 
its full report’s publication in 2023.

• The SBTi highlights that there could be three proposed models for BVCM;

• Tonne for tonne: a ‘compensation’ or offset type mitigation action;

• Dollar for tonne: setting an internal carbon price and purchasing carbon credits with 
the ‘revenue’; or

• Dollar for dollar: allocating a share of profits or revenue to invest in high-quality 
reduction or removal credits or development of removal technologies.

• With these three models, it is clear that the focus from the SBTi remains on reducing 
emissions in line with a science-based pathway. The SBTi state that BVCM is ‘expected’ of 
companies, but it seems unlikely that they will propose a verifiable ‘claim’ model like the 
Voluntary Carbon Market Integrity Initiative.

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

There was a small increase in consensus last month as the SBTi provided some guidance on the use of carbon credits. However, the increase in consensus was only 
small given this was the only update and it lacked detail.

Small increase in consensus in the last month
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

31-Aug-22 Comment
Going Above and Beyond to Contribute to 
Societal Net-Zero

Companies; 
Investors

Announces the 2023 publication of a guidance paper on ‘beyond value 
chain mitigation’ (BVCM); how companies can support emission reductions 
beyond achieving science-based targets. Suggests three possible models
to defining the extent of BVCM a company undertakes: i) compensating 
for emissions, ii) funding BVCM via an internal carbon price, or iii) 
committing a share of profit/revenue towards BVCM.

Medium

https://sciencebasedtargets.org/blog/going-above-and-beyond-to-contribute-to-societal-net-zero


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• GHG Protocol guidance will be finalised by 1Q23, providing new accounting and reporting 
methods for carbon removals, and emissions and removals from the agriculture forestry 
and other land use (AFOLU) sector.

• This advances SBTi’s development of forest, land and agriculture (FLAG) target-setting 
guidance. Companies will need to use the accounting methodologies developed by the 
GHG protocol to include land-based emissions in their net zero targets.

• Responding to CDP’s forest questionnaire could be an interim step to Task Force on 
Nature-related Financial Disclosures (TNFD) reporting, which should improve corporate 
management of deforestation risks. However, companies may struggle to meet some 
TNFD requirements, such as identifying where they interface directly with ecosystems.

• New Zealand’s External Reporting Board (XRB) is finalising disclosure rules. Its latest draft 
would require companies to disclose how carbon credits are verified and used towards 
targets. This update aligns the XRB requirements with the International Sustainability 
Standards Board’s (ISSB) climate disclosure framework.

• Financial institutions have supported climate-related disclosure requirements, but the Net 
Zero Asset Owner Alliance expressed concern that the European Sustainability Reporting 
Standards (ESRS) could fragment disclosure requirements with other major economies. 
The ESRS would set a higher bar than the ISSB global baseline and could increase reporting 
burdens for multinational companies while reducing comparability for investors.

Consensus remains that jurisdictions should align climate-related disclosure requirements with the International Sustainability Standards Board, and those that have 
not yet done so have been criticised for not seeking alignment. New guidance on two complex accounting topics, removals and land use, will aid corporate reporting 
and target setting and have caused a slight uptick in overall consensus in the last month.

Accounting & reporting: analysis

Minor increase in consensus in the last month

4Biv. Companies – Accounting & reporting
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Organisation Date Update Type Title
Target 
Audience

Summary
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Priority

03-Aug-22
Consultation 
(Open)

Climate-related Disclosure Framework -
Consultation Document

Companies; 
Investors

Opportunity to comment on New Zealand's TCFD-aligned framework. 
Disclosure requirements cover all emission scopes and GHG emissions 
targets, including the use of offsets (after previous consultations). 
Expected release date: Dec 2022.

Medium

04-Aug-22 Report
APRA publishes findings of latest climate 
risk self-assessment survey

Investors

Finds that Australian financial institutions are improving climate-risk 
management and Taskforce for Climate-related Financial Disclosures
(TCFD) aligned disclosures. However, one-third are not assessing financed 
emissions and should develop better metrics for this.

Low

09-Aug-22 Comment
Net-Zero Asset Owner Alliance Statement 
on the draft European Sustainability 
Reporting Standard E1: Climate change

Investors

Recommends that the European Financial Reporting Advisory Group 
amends its climate exposure draft to i) phase in disclosure requirements, 
ii) relax materiality assessment requirements, including ‘double 
materiality’, and iii) resolve differences between the European standard 
and the ISSB global baseline.

Medium

16-Aug-22 Comment

Ceres applauds two SEC rule proposals 
designed to protect investors with 
stronger ESG disclosures from investment 
funds and advisors

Investors

Suggests that the SEC Proposals may initially decrease total assets 
invested in sustainable funds, but in the long-term would bolster 
confidence in sustainable investment. Recommends that the SEC reduce 
reporting burden but extend reporting requirements to non-ESG funds.

Low

https://www.xrb.govt.nz/standards/climate-related-disclosures/consultation/exposure-draft/
https://www.apra.gov.au/information-paper-climate-risk-self-assessment-survey/
https://www.unepfi.org/industries/investment/net-zero-asset-owner-alliance-statement-on-the-draft-european-sustainability-reporting-standard-e1-climate-change/
https://www.ceres.org/news-center/press-releases/ceres-applauds-two-sec-rule-proposals-designed-protect-investors


Accounting & reporting: updates (II/II)
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Target 
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17-Aug-22 Report
Using CDP data for nature-related risk and 
opportunity assessments

Companies; 
Investors

Recognises that companies can overcome barriers to assessing nature-
related risks and opportunities by using CDP’s forestry questionnaire. 
These voluntary disclosures can facilitate the adoption of the Task Force 
on Nature-related Financial Disclosures’ recommendations.

Medium

23-Aug-22 Press Release
FCA looks for external experts to help 
shape its work on ESG issues

Investors

Begins recruiting external experts for ESG Advisory Committee, which will 
convene in 4Q22. The Committee will advise the FCA on regulatory 
measures to create a greener financial system and transition the economy 
towards net zero.

Low

25-Aug-22 Press Release
Update on GHG Protocol Land Sector and 
Removals Guidance

Companies

Launches pilot of the draft guidance for target setting and disclosure from 
land use/land use change, and nature-based, biogenic, and technological 
CO2 removals. This should improve corporate disclosure in these areas. 
The SBTi will likely adopt the guidance for target setting in 1Q23.

High

25-Aug-22 Press Release
Next steps on process to update existing 
corporate standards

Companies

Announces global survey in Sept/Oct 2022 to identify corporate demand 
for additional GHG accounting and reporting standards. The updated 
guidance will align standards with forthcoming disclosure requirements in 
the US, the EU and elsewhere.

Medium

https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/527/original/CDP_data_Forest_Report_2022_%283%29.pdf?1660838169
http://www.fca.org.uk/news/news-stories/fca-looks-external-experts-help-shape-work-esg-issues
https://ghgprotocol.org/blog/update-ghg-protocol-land-sector-and-removals-guidance
https://ghgprotocol.org/blog/next-steps-process-update-existing-corporate-standards


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

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

• Verra released several updates this month, including a now-live methodology for biochar 
projects, and an update on its plan to revise deforestation methodologies.

• Biochar is a removal technology with high permeance (~100 years) that could 
potentially be deployed widely at relatively low cost, so Verra’s methodology is an 
important step in building out a pipeline of biochar projects. 

• Notably, the new biochar methodology also covers the fixation of biochar into 
manufactured products, like cement. A project must demonstrate that the final 
product is long-lived and will lead to persistent carbon storage.

• Verra also issued an update on changes to its avoided deforestation methodologies. 
By 2025, all projects must use a new combined REDD+ methodology based on 
jurisdictional-level baselines. In the nearer term, in 2023 existing avoided 
deforestation approaches will be moved closer to this future methodology.

• Verra, American Carbon Registry and others responded to HBO’s Last Week Tonight tv  
episode on carbon credits. The general view from the industry was that the programme 
had overplayed the weakest credits in the markets, reported several misunderstandings of 
how credit programmes work, and not recognised that the industry now broadly views 
credits as a complement to reducing emissions reductions.

• Verra also issued a rebuttal to a series of articles by Nikkei Asia. The perceived flaws in 
Nikkei’s coverage show that registry documents are hard to navigate and lack 
comparability.

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

While the integrity of carbon credits was questioned in the media, there were method updates (from Verra in particular) that show valuable developments for 
carbon credit quality. However, the media criticism highlights the need for greater useability and transparency from registries on quality issues.

No change in consensus in the last month
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

03-Aug-22 Press Release
Requirements for certification of 
adaptation design & outcomes - Terms of 
Reference

All

Announces partnership with Resilient Cities Catalyst to develop 
requirements to design and certify adaptation projects. Aims to mobilise
climate finance for adaptation by increasing the quality and quantity of 
adaptation/resilience projects.

Low

08-Aug-22 Comment
Nikkei Asia’s Half Truths and Innuendo 
Undermine Climate Progress

All

Responds to a series of stories by Nikkei Asia that question the integrity 
and transparency of forest-based credits on Verra’s registry. Accepts that 
the registry is complex and accessibility must be improved but refutes 
Nikkei’s criticisms of individual projects and vintages.

Medium

12-Aug-22 Press Release Verra to Resume Project Site Visits Supply Side

Announces that visits to monitor audits by validation/verification bodies 
(VVBs) will restart. Verra will review VVBs’ Notice of Validation/
Verification Services submissions and notify them if a site visit will take 
place. This will improve oversight of the consistency and quality of audits.

Low

16-Aug-22 Press Release Verra Publishes VCS Biochar Methodology Supply Side

Launches methodology to generate carbon credits from biochar for soil 
and non-soil purposes. Mixed into agricultural soils, biochar can offer more 
stable carbon storage than biomass. The methodology also covers 
incorporating biochar into building materials, like cement.

High

https://www.goldstandard.org/blog-item/requirements-certification-adaptation-design-outcomes-terms-reference
https://verra.org/nikkei-asias-half-truths-and-innuendo-undermine-climate-progress/
https://verra.org/verra-to-resume-project-site-visits/
https://verra.org/verra-publishes-vcs-biochar-methodology/


Carbon credit quality: updates (II/II)
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Organisation Date Update Type Title
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17-Aug-22 Press Release
Revision of Verra’s Avoiding Unplanned 
Deforestation and Degradation Project 
Methodologies: Update

Supply Side

Publishes timeline to shift from 5 avoided deforestation methodologies to 
a consolidated REDD methodology, thereby aligning all Verra REDD+ 
projects with jurisdictional baselines. The 3 phases are i) consultation to
revise existing approaches (Oct-22), ii) consolidated method launch (2023), 
and iii) new approach required for all projects (Jan-25).

Medium

23-Aug-22 Comment
ACR Response to Last Week Tonight Show 
with John Oliver

All
Responds to a TV show’s criticism around the additionality of some of its 
projects. Argues that the TV show missed an opportunity to showcase the 
actual role of high-quality carbon credits in reaching net zero.

Low

26-Aug-22 Comment John Oliver Puts Punchlines Over Truth All

Responds to a TV show’s criticism of carbon credits by clarifying the 
carbon market’s role in complementing decarbonisation efforts with 
beyond value chain mitigation and compensating for residual emissions. 
Highlights perceived errors in how crediting programmes work, including 
leakage, updates to additionality, and buffer pools.

Low

https://verra.org/revision-of-verras-avoiding-unplanned-deforestation-and-degradation-project-methodologies-update/
https://americancarbonregistry.org/news-events/news/acr-response-to-last-week-tonight
https://verra.org/johnoliver/


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• Verra will develop a partnership with Thailand’s emission reduction programme, providing 
a blueprint for integrating market-based approaches with national commitments. 

• While primarily involving information sharing at this stage, it could lead to greater 
alignment between national initiatives and voluntary standards. This could better link 
carbon markets and national climate action under Article 6 provisions, too.

• Verra announced and launched a consultation on methodology approvals. New removal 
technologies, and increased scrutiny of programme governance from the Carbon Credit 
Quality Initiative and the Integrity Council for the Voluntary Carbon Market, could be 
behind measures to approve methodologies faster while ensuring high standards.

• Verra also issued an update on broader development to its operations that will improve its 
oversight. Registries rely on verification bodies (VVBs) to effectively assess their 
programme rules and methodologies. Increased demand to register projects and interest 
in credit quality mean that Verra wishes to avoid VVBs being the weak link in the chain.

• Verra and Gold Standard released updates on developing rules for crypto/blockchain in 
carbon markets. Gold Standard announced three working groups, compared to Verra’s
narrower consultation on crypto tokenisation by third parties. Gold Standard is exploring 
how digital infrastructure can improve transparency and connectivity of markets.

• The consultation leaves open the chance for Verra to develop a token in the future. It also 
provides a path for third-party tokens but would reduce the anonymity that has led to 
some of crypto’s popularity, owing to anti-fraud and environmental integrity measures.

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

This month’s updates are broadly positive for strengthening governance and developing new infrastructure to respond to the needs of the market and the concerns 
of stakeholders. However, issues thrown up by the ICVCM CCPs last month remain without consensus.

Minor increase in consensus in the last month
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Organisation Date Update Type Title
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03-Aug-22 Report
The State of the Voluntary Carbon 
Markets 2022 Q3 briefing

All

Reports a four-fold increase in the overall value of the voluntary carbon 
market since 2020, due to increases in trading volume and prices for 
credits with environmental or social co-benefits, like nature-based 
solutions, cookstoves and water purification.

Low

03-Aug-22
Consultation 
(Open)

Public Consultation: Verra’s Approach to 
Third-Party Crypto Instruments and 
Tokens

All

Opportunity to comment on Verra's approach to crypto and blockchain 
applications of Verra’s VCU credits. Seeks feedback on anti-fraud 
measures for VCUs and tokenisation, addressing systemic risks relating to 
environmental integrity, legal and regulatory uncertainty, and the 
traceability of transactions. Expected release date: late 2022.

Medium

11-Aug-22 Press Release
Gold Standard and Partners start work to 
define future of digital carbon market

All

Announces three working groups (monitoring, assets, and infrastructure) 
to explore the scaling-up of digital infrastructure for carbon markets. 
Targeted benefits include: cheaper, higher quality emissions accounting, 
increased traceability and transparency through blockchain and improved 
connectivity for market participants.

Low

15-Aug-22 Press Release
Coming Soon: Consultation on Updates to 
the VCS Methodology Approval Process

All

Announces consultation in September on changes aimed at speeding up 
and increasing the rigour of its methodology reviews, including i) pre-
concept notes to better manage submissions, ii) streamlined processes for 
minor revisions, and iii) reviews of approved VCS methodologies every 5y.

Medium

https://www.ecosystemmarketplace.com/articles/the-art-of-integrity-state-of-the-voluntary-carbon-markets-q3-2022/
https://verra.org/public-consultation-verras-approach-to-third-party-crypto-instruments-and-tokens/
https://www.goldstandard.org/blog-item/gold-standard-and-partners-start-work-define-future-digital-carbon-market
https://verra.org/coming-soon-consultation-on-updates-to-the-vcs-methodology-approval-process/


Governance & infrastructure: updates (II/II)
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24-Aug-22 Press Release
Wall Street Journal: “Carbon-Credit 
Registry Proposes Rules for Crypto 
Tokens”

All

Highlights proposed rules that would require records that reduce 
anonymity of crypto purchasers and accounts that could track crypto 
tokens backed by credits, as Verra look to have greater oversight over 
Verra VCS credits on crypto exchanges.

Low

24-Aug-22 Press Release
Remodelling to Serve You Better: How 
Verra Is Managing Change in a Fast-
Moving Market

Supply Side

Provides updates on changes Verra is making in response to increased 
scrutiny and increasing demands for its certifications. This includes: i) 
increased capacity to support and audit verification/verification bodies 
(VVBs), ii) a faster process to list projects, and iii) improved online 
infrastructure for project review and registration to launch in 4Q22.

Medium

25-Aug-22 Press Release
TGO and Verra Sign MOU to Support 
Voluntary Emission Reduction Program

All

Announces partnership to align Thailand’s emission reduction programme
more closely with Verra’s standard. This will help link domestic and 
international carbon markets, supporting Thailand’s interest in market-
based approaches under Article 6 of the Paris Agreement.

High

31-Aug-22
Consultation 
(Open)

Consultation on Updates to the VCS 
Methodology Approval Process

All

Opportunity to comment on proposed changes to the VCS Methodology 
Approval Process, aimed at increasing efficiency of updating and reviewing 
methodologies. Includes: i) pre-concept notes to better manage 
submissions, ii) streamlined processes for minor revisions, and iii) reviews 
of approved VCS methodologies every five years.

Medium

https://verra.org/wall-street-journal-carbon-credit-registry-proposes-rules-for-crypto-tokens/
https://verra.org/remodeling-to-serve-you-better-how-verra-is-managing-change-in-a-fast-moving-market/
https://verra.org/tgo-and-verra-sign-mou-to-support-voluntary-emission-reduction-program/
https://verra.org/consultation-on-updates-to-the-vcs-methodology-approval-process/
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• Both Verra and Gold Standard initiated partnerships with Singapore to link their registries 
with carbon tax obligations in the country. This is similar to Colombia’s carbon tax, but this 
will be a high-profile test of how such arrangements work with the international transfer 
of voluntary credits, which will be counted toward national targets under the Paris 
Agreement and fulfil the necessary conditions (like corresponding adjustments).

• Many organisations responded positively to the climate provisions in the US Inflation 
Reduction Act, but with warnings to ensure its successful implementation. The Natural 
Resources Defense Council highlighted the provision in the law for a national, non-profit 
green bank. Organisations are likely to pressure the EPA to make sure it is implemented.

• The UN General Assembly voted to protect the environment as a human right. 
Greenpeace argued that this provides a new line of argument in climate litigation, creating 
a precedent that could influence current and future cases at the European Court of Human 
Rights. In addition, Vanuatu is seeking an opinion from the International Court of Justice 
on countries' legal obligations to protect their people from climate impacts.

• The World Resource Institute highlighted the increased evidence of US wildfires from its 
data. The increase in large-scale, high-severity fires has highly adverse impacts on 
immediate emissions and the long-term carbon sequestration potential of the land.

• Possible policy interventions include removing small biomass to reduce fire risks, 
especially for climate-friendly end-uses like biochar, not just prescribed burning. These 
forest strategies must happen at the landscape scale across private, public, and tribal land.

4D. Public policy
Government action: analysis

The passing of the Inflation Reduction Act in the US with major funding for climate action is significant in itself and may encourage other countries to deliver 
ambitious climate policies. Singapore’s agreements with Verra and Gold Standard signal a path forward for integrating voluntary markets into meeting national 
targets. Consensus has thus improved, but concerns remain about the ability of countries to meet pledged levels of international climate finance.

Increase in consensus in the last month
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Government action: updates (I/IV)
4D. Public policy

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

05-Aug-22 Report
CAN Submission for the First Input Phase 
of the Global Stocktake (August 2022)

All

Highlights priorities for the Paris Agreement’s Global Stocktake, including 
adaptation, loss and damage, and fossil fuel phase-out by all countries that 
is consistent with the 1.5°C temperature goal. Argues that countries’ 
targets cannot rely on carbon capture technology.

Low

08-Aug-22 Comment
UN Human Rights Council Underscores 
the Need for Loss and Damage Action 
Ahead of COP27

All

Highlights the section from UN Human Rights Council’s resolution on 
climate action and human rights on loss and damage. This reflects the 
growing pressure to increase adaptation/resilience financial flows to 
developing nations, which will be a key theme at COP27.

Low

09-Aug-22 Comment
The UN officially recognised the right to a 
healthy environment. Here’s what that 
means.

All

Argues that UN General Assembly’s resolution will bolster environmental 
litigation. More climate litigation cases are being heard, so this could 
increase pressure on governments and companies to set more ambitious 
climate targets.

Medium

10-Aug-22 Press Release
Brazil's Securities and Exchange 
Commission debates regulated carbon 
market

Companies; 
Investors

Discusses Brazil’s early efforts to develop the legal and market conditions 
for investments in carbon credits, methane credits and native vegetation 
assets. Implementing a national registry of transactions (SINARE, 
announced in May) is key to integrating Brazil with international markets.

Low

10-Aug-22 Report
Green finance must quadruple for India to 
meet its Paris Agreement goals: CPI Study

All

Finds that India’s investment into clean energy, clean transport, and 
energy efficiency is one-quarter of the USD 170 billion/year needed to 
meet its NDC, despite increasing nearly threefold since 2016. About half 
comes from domestic, private sector sources.

Low

11-Aug-22 Comment
UK Business Secretary: Biomass “Doesn’t 
Make Any Sense"

All
Reiterates Kwasi Kwarteng’s criticism of biomass over its ability to 
genuinely reduce emissions, arguing that the UK should not rely on 
biomass to meet its national emission reduction or net zero targets.

Low

Brazil Securities and 
Exchange Commission

Natural Resources 
Defense Council

https://climatenetwork.org/wp-content/uploads/2022/08/GST-Submission-Climate-Action-Network-August-2022.pdf
https://www.wri.org/update/un-human-rights-council-underscores-need-loss-and-damage-action-ahead-cop27
https://www.greenpeace.org/international/story/55098/un-resolution-right-healthy-environment-legal-historic/
https://www.gov.br/cvm/pt-br/assuntos/noticias/cvm-debate-o-mercado-regulado-de-carbono
https://www.climatepolicyinitiative.org/press-release/green-finance-must-quadruple-for-india-to-meet-its-paris-agreement-goals-cpi-study/
https://www.nrdc.org/experts/elly-pepper/uk-business-secretary-biomass-doesnt-make-any-sense-0


Government action: updates (II/IV)
4D. Public policy

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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12-Aug-22 Comment
The biggest thing Congress has ever done 
to address climate change

All

Notes that the US Inflation Reduction Act strengthens the Environmental 
Protection Agency’s ability to regulate emissions, with the potential to 
significantly reduce emissions by 2030. This would increase US influence in 
climate negotiations and pressure other developed nations to act.

Low

12-Aug-22 Comment

STATEMENT: U.S. House of 
Representatives Passes the Inflation 
Reduction Act with Historic Climate 
Measures

All

Welcomes the recent US Inflation Reduction Act’s potential to contribute 
to the US 2030 emission reduction goal and 2050 net zero target but calls 
on the federal government to fulfil its commitment to provide $11.4 billion 
in climate funding to developing countries by 2024.

Low

16-Aug-22 Comment
The largest climate, clean energy, and 
environmental justice investment in U.S. 
history has been signed into law

All

Celebrates the recent passage of the Inflation Reduction Act in the US, 
which received substantial private sector support. The federal 
government’s $370 billion investment into climate action could help limit 
companies’ and investors’ exposure to climate risk.

Low

16-Aug-22 Comment
Statement regarding the Inflation 
Reduction Act of 2022

All
Recognises that the Inflation Reduction Act is the largest climate 
investment in US history, but warns that extending oil and gas leases could 
leave the US struggling to meet its Paris Agreement targets.

Low

18-Aug-22 White Paper

CAN Submission on New Collective 
Quantified Goal: Working towards a
equitable new global goal on Climate 
Finance, August 2022

All

Proposes that the new collective quantified goal (NCQG) should address 
past shortcomings of (unmet) climate finance targets. The NCQG will set a 
global climate finance goal of more than USD 100 billion/year. Argues that 
the NCQG must respond to developing nations’ needs, especially through 
greater financing for adaptation/loss and damage, not just mitigation.

Low

https://www.edf.org/blog/2022/08/12/biggest-thing-congress-has-ever-done-address-climate-change
https://www.wri.org/news/statement-us-house-representatives-passes-inflation-reduction-act-historic-climate-measures
https://www.ceres.org/news-center/press-releases/largest-climate-clean-energy-and-environmental-justice-investment-us
https://www.theclimategroup.org/our-work/news/statement-regarding-inflation-reduction-act-2022
https://climatenetwork.org/resource/can-submission-on-new-collective-quantified-goal-working-towards-a-equitable-new-global-goal-on-climate-finance-august-2022/


Government action: updates (III/IV)
4D. Public policy

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.

23 September 2022 Trove Research Limited 33

Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

19-Aug-22 Comment
What the World Can Learn from Fiji’s 
National Climate Finance Strategy

All

Suggests that Fiji is a blueprint for effective climate finance strategies to 
close the funding gap and meet climate goals. Strategies must use existing 
policies and programmes to identify priorities and funding gaps, and use a 
consultative process to target the highest impact actions and projects, 
ensuring socially-just outcomes.

Low

22-Aug-22 Comment
How to Protect Forest Carbon in a Fire-
prone Future

All

Highlights how US wildfires are leading to an increase in carbon emissions 
from forests and suggests methods for fire prevention for current and 
future forestry management. This is important for voluntary carbon 
market projects to mitigate reversal risks.

Medium

22-Aug-22 Comment
Climate Law Ushers in New National 
Green Bank

All

Commends the recent passing of the Inflation Reduction Act in the US, 
which includes an optional provision for a national non-profit green bank. 
This bank could provide USD 20 billion to deploy low- and zero-emissions 
products, technologies and services.

Low

25-Aug-22 Comment

CAN Submission: Second Workshop of 
Glasgow-Sharm el-Sheik Work 
Programme theme 'Enhancing adaptation 
action and support', August 2022

All

Suggests discussion topics to progress the Global Goal on Adaptation 
(GGA), including i) how to better incorporate local priorities, ii) national 
and regional coordination, and iii) scaling up adaptation finance. 
Anticipates that a permanent slot for the GGA in the COP agenda could be 
set in Sharm el-Sheik.

Low

25-Aug-22 Press Release
California’s new clean car standards will 
accelerate zero-emission vehicle market 
development across states

All

Supports the Advanced Clean Cars II rule of the California Air Resources 
Board that introduces a requirement for 100% zero-emission sales in the 
state by 2035. Ceres anticipate that this standard will be adopted more 
widely across the US.

Low

Natural Resources 
Defense Council

https://www.wri.org/insights/understanding-fiji-national-climate-finance-strategy
https://www.wri.org/insights/how-protect-forest-carbon-fire-prone-future
https://www.nrdc.org/experts/carolina-herrera/climate-law-ushers-new-national-green-bank-0
https://climatenetwork.org/resource/can-submission-second-workshop-of-glasgow-sharm-el-sheik-work-programme-theme-enhancing-adaptation-action-and-support-august-2022/
https://www.ceres.org/news-center/press-releases/californias-new-clean-car-standards-will-accelerate-zero-emission


Government action: updates (IV/IV)
4D. Public policy

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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25-Aug-22 Comment
Congress Acts on Climate and Hands the 
Baton to Biden

All

Supports the recent US Inflation Reduction Act’s climate policies, including 
extending tax credits for carbon capture projects and forest management 
and conservation funding. These policies could reduce emissions by 40% 
by 2030, but argues more action is needed in order to meet the US 
President’s pledge of 50-52% by 2030.

Low

29-Aug-22 Press Release
Singapore and Verra Sign MOU to Support 
National Carbon Tax

All

Announces partnership to develop procedures so Singapore-based 
companies can meet 5% of their carbon tax liability with Verra-issued 
credits from 2024. This arrangement could demonstrate to other countries
how to implement Article 6 of the Paris Agreement (incl. corresponding 
adjustments), so that voluntary credits are used toward national targets.

High

29-Aug-22 Press Release
Gold Standard signs a momentous 
partnership on carbon credits with 
Singapore

All

Announces forthcoming framework for Singapore-based companies to 
meet part of their carbon tax obligations by retiring Gold Standard credits. 
This arrangement could demonstrate to other countries how to implement 
Article 6 of the Paris Agreement (incl. corresponding adjustments), so that 
voluntary credits are used toward national targets.

High

30-Aug-22 Press Release
Mahmoud Mohieldin: Five priorities on 
which climate action should be based

All

Highlights the High-Level Champion’s priorities for climate action ahead of 
COP27, including i) establishing carbon markets in Africa for high-quality 
credits, ii) funding for climate action (including adaptation), and iii) more 
local and regional implementation.

Low

31-Aug-22 Comment
The Inflation Reduction Act (IRA) Creates 
Powerful Tailwinds for Net-Zero 
Companies

Companies; 
Investors

Contends that extension of tax credits for hydrogen and direct air capture 
beyond 2030 in the recently passed US Inflation Reduction Act is essential 
for the US to reach net zero. This creates policy certainty for companies by 
supporting emission reductions for all scopes.

Low

Natural Resources 
Defense Council

https://www.nrdc.org/experts/derek-murrow/congress-acts-climate-and-hands-baton-biden
https://verra.org/singapore-and-verra-sign-mou-to-support-national-carbon-tax/
https://www.goldstandard.org/blog-item/gold-standard-signs-momentous-partnership-carbon-credits-singapore
https://climatechampions.unfccc.int/mahmoud-mohieldin-five-priorities-on-which-climate-action-should-be-based/
https://www.bsr.org/en/our-insights/blog-view/inflation-reduction-act-creates-powerful-tailwinds-for-net-zero-companies
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General disclaimer

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

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

Trove Research accepts no responsibility for any liability arising from use of this document or its contents. Trove Research does not undertake Regulated 
Activities as defined in Section 22 of the Financial Services and Markets Act 2000 and is not registered with the Financial Services Authority of the UK.
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Contact:
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+44 (0)207 135 2890 
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