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• 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, 
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• Compliance markets price tracking

Policy landscape

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

• Mapping of 160+ organisations influencing 
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• Historic issuances by type, vintage, standard

• Performance metrics

• Compliance eligibility

• Issuance forecasts 

Forecasting

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

• Issuance forecasts

• Carbon credit demand forecasts

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

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

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

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

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

These initiatives focus on four main areas:

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

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

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

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

September featured a large number of updates and several significant developments, as organisations prepare for COP27 and some timed reports to 
coincide with NYC Climate Week. In several guidance areas, there were notable decreases in consensus, particularly Commitments by Financial Institutions 
and Governance & Infrastructure. Many organisations expressed concerns with the ICVCM draft CCPs, and the way forward on them is not yet clear.

2. Guidance summary

Key action points for readers:

Confirm whether your organisation is required to use the newly-released Science Based Targets Initiative (SBTi) guidance for 
the forestry, land use and agriculture (FLAG) sector, and when. The approach will be compulsory for all new targets from 
2023, but companies with existing targets must recalculate them if 20%+ of their total emissions come from FLAG activities.

Companies and investors should review new guidance from GFANZ on investor expectations when assessing corporate net 
zero transition plans, and where they may seek to engage with companies. To ensure their own compliance with different 
initiatives, investor interest in categories of disclosures may vary, such as disclosure of the use of carbon credits. 

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

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

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

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

The lowest quartile indicates starkly differing views exist between key 
stakeholder groups, with little agreement on the way forward.

Investor pressure 
for climate action

Claims & commitments

Government action

Pathways & targets

Accounting 
& reporting

Use of carbon credits

Governance & 
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Carbon credit quality

Stronger

Trove
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GFANZ = Glasgow Financial Alliance for Net Zero;   ICVCM = Integrity Council for the Voluntary Carbon Market

Commitments by 
financial institutions

https://sciencebasedtargets.org/news/the-sbti-launches-the-worlds-first-standard-method-to-cover-land-related-emissions-and-removals-2
https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
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Summary of who published new guidance updates in September
2. Guidance summary

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

Commitments by 
FIs 
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September’s updates 
in numbers:

# of updates: 101

By Trove priority:

• High: 12

• Medium: 35

• Low: 54

# of organisations: 50

Most active:

• SBTi: 8

• Race to Zero: 8

• ACR: 4

• CDP: 4

• ClientEarth: 4
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Key consultations and upcoming reports
2. Guidance summary
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Geography Organisation Consultation title Opening date Closing date Description

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

3 August 1 November
Opportunity to comment on Verra's approach to crypto and blockchain for VCU credits, including anti-fraud 
measures for tokenisation, systemic risks to environmental integrity, and the traceability of transactions.

North 
America

ACR Announces Stakeholder Consultation for CCS 
Methodology v2.0

29 September 1 November
Opportunity to comment on v2.0 of ACR’s CCS methodology which broadens eligibility to projects that use 
Carbon Dioxide Removal (CDR) technologies and expands eligibility for geologic storage.

Global
Revisions to VCS Avoiding Unplanned Deforestation 
and/or Degradation Methodologies

5 October 6 November
Opportunity to provide feedback on updated VCS AUDD methodologies, including: i) revisions to defining 
reference regions, ii) standardising projections of the location of future deforestation and deforestation rates 
from historical averages, and iii) estimating data collection uncertainty & ensuring conservative calculations.

US
ACR Announces Public Comment Period for New 
Methodology for Avoided Conversion of U.S. Forests

6 October 7 November
Opportunity to provide feedback on methodology for preventing the conversion of US forests to alternative 
land uses, covering baselines, additionality, land valuation, and carbon quantification requirements.

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 and ACR launch consultations on crypto-carbon, deforestation methodologies, and carbon capture and storage.

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

March 2023
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. The release schedule was revised in September 
from 4Q22 to March 2023.

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 IPCC’s Summary for Policymakers and Synthesis Report will now be published in March 2023 after revisions to the schedule.

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

https://verra.org/public-consultation-verras-approach-to-third-party-crypto-instruments-and-tokens/
https://americancarbonregistry.org/news-events/program-announcements/acr-announces-stakeholder-consultation-for-ccs-methodology-v2.0
https://verra.org/public-consultation-revisions-to-vcs-avoiding-unplanned-deforestation-and-or-degradation-methodologies/
https://americancarbonregistry.org/news-events/program-announcements/acr-announces-public-comment-period-for-new-methodology-for-avoided-conversion-of-u-s-forests
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
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Country Fund name AUM $bn Alliance Membership Net zero target

1 Norway
Norges Bank Investment 

Management (NBIM)
1,362 One Planet SWF ✓ by 2050

2 China
China Investment Corporation 

(CIC)
1,222 - ✓ by 2060

3 China
State Administration of Foreign 

Exchanges (SAFE)
980 - 

4 UAE
Abu Dhabi Investment 

Authority (ADIA)
829 One Planet SWF 

5 Singapore GIC 799 - 

6 Kuwait KIA 693 One Planet SWF 

7
Saudi 
Arabia

Public Investment 
Fund (PIF)

620 One Planet SWF 

8 Hong Kong
HKMA Exchange 

Fund
587 - 

9 China NCSSF 452 - 

10 Qatar QIA 445 One Planet SWF 

11 UAE
Investment Corporation of 

Dubai (ICD)
300 - 

12 UAE Mubadala 284 One Planet SWF 

13 Singapore Temasek 283 - ✓ by 2050

14 Korea
Korea Investment Corporation 

(KIC)
205 One Planet SWF 

15 Australia Future Fund 183 - 

* Germany
Nuclear Waste 

Mgmt Fund (KENFO) 
23.5 NZAOA ✓by 2050

* Gabon
Sovereign Wealth 

Fund of Gabon (FGIS) 
1.9

NZAOA 
+ One Planet SWF ✓ by 2050 

but part of some sustainable 
investing initiatives

but prioritising sustainable 
investment

but working toward ‘100% 
ESG compliance’

but supporting Saudi Arabia's 
goal of net zero by 2060

But announced end to new 
investments in hydrocarbons 

but working towards "carbon 
neutrality"

but integrates ESG criteria in 
investment decisions

But prioritising ESG investing

State of play: climate commitments of world’s largest 15 SWFs, plus notable others Trove analysis

• Last month Norway’s sovereign wealth fund (NBIM), which invests in almost 
10k companies across 70 countries, announced a 2050 net zero target. With 
$1.3 trillion assets under management NBIM is the largest sovereign wealth 
fund (SWF) in the world. 

• NBIM intends to reach net zero by ensuring all companies in its portfolio have 
a 2050 net zero targets. Its 2025 Climate Action Plan prioritises corporate 
engagement and voting, but does not rule out divestment. NBI’s investments 
already exclude over 100 companies for climate reasons.

• Trove analysis of nearly 3k companies in NBIM’s portfolio found that 31% 
have already set some sort of net zero target. If this target-setting rate is 
consistent across NBIM’s portfolio, over 6,000 companies will now face 
increased shareholder pressure to set a net zero target. 

• It is still unclear whether NBIM will join the UN-convened Net Zero Asset 
Owner Alliance (NZAOA), which would require it to make explicit 
commitments to eliminate deforestation from its portfolio and align 
investment in fossil fuels with science-based net zero pathways. Among SWFs, 
only Germany’s and, recently Gabon’s, have joined the NZAOA.

• The most prominent alliance among SWFs is the One Planet SWF (OPSWF), 
although membership of this does not require any time-bound emission 
reduction or net zero targets. OPSWF held its annual meeting in early Oct-22.

• Looking across the SWFs relatively few have set reduction or net zero targets. 
Of the largest 15 in the world, only NBIM, CIC (China) (by 2060) and Temasek 
(Singapore) have a net zero target, although PIC (Saudi Arabia) says it is 
“supporting” its country’s 2060 net zero target. 

• At least some are unlikely to announce a net zero target anytime soon – for 
example, in the summer Singapore’s GIC said it did not consider setting a net 
zero target a helpful tool in the fight against climate change.

AUM data from Statista, as of 30-Jun-2022; AUM = assets under management; *Included as a ‘notable other’ rather than on basis of AUM

https://www.nbim.no/contentassets/2a7c78b9185b4a21986b09f85b854e81/2025-climate-action-plan.pdf
https://www.asianinvestor.net/article/chinese-asset-owners-adopting-a-more-systematic-roadmap-towards-net-zero/478806
https://www.asianinvestor.net/article/chinese-asset-owners-adopting-a-more-systematic-roadmap-towards-net-zero/478806
https://www.temasek.com.sg/en/news-and-resources/news-room/news/2022/temasek-launches-genzero-aimed-at-accelerating-decarbonisation-globally
https://www.unepfi.org/net-zero-alliance/resources/member-targets/
https://www.asianinvestor.net/article/chinese-asset-owners-adopting-a-more-systematic-roadmap-towards-net-zero/478806
https://www.unepfi.org/industries/investment/net-zero-asset-owner-alliance-welcomes-sovereign-wealth-fund-of-gabon-fgis-the-first-african-swf/
https://www.adia.ae/en/purpose/responsible-long-term-investing/case-studies/sustainable-investing
https://www.gic.com.sg/how-we-invest/investing-sustainably/
https://www.bloomberg.com/news/articles/2022-01-10/kuwait-s-wealth-fund-targets-sustainable-finance-for-life-after-oil
https://www.pif.gov.sa/Investors%20Files%20EN/PIF%20Green%20Finance%20Framework.pdf
https://www.qia.qa/en/About/Pages/Climate.aspx
https://icd.gov.ae/corporate-social-responsibility/
https://www.mubadala.com/sites/default/files/ESG_Policy_Final.pdf
https://globalswf.com/news/kic-commits-to-fighting-climate-change-ahead-of-cop26
https://www.nbim.no/contentassets/2a7c78b9185b4a21986b09f85b854e81/2025-climate-action-plan.pdf
https://www.straitstimes.com/asia/se-asia/for-singapores-gic-net-zero-targets-arent-helpful-in-climate-change-fight


Thematic spotlight II/II: REDD.plus – a green idea but too many red flags
3. Thematic spotlight
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• In 2021 the Coalition for Rainforest Nations (CfRN) launched REDD.plus, a platform 
for countries to ‘issue’ carbon credits from forests. Papua New Guinea was the 
first country to join and now offers over 9 million ‘REDD+ Result Units’ (RRUs) at 
USD 16/tonne. Gabon plans to issue 90 million RRUs before the end of this year.

• Unlike jurisdictional standards, like ART-TREES or Verra’s JNR, REDD.plus did not 
develop a methodology. It uses emission reductions reported to the UNFCCC 
based on the Warsaw Framework for REDD+, part of the Paris Agreement. 

• However, the Warsaw Framework was designed for results-based payments for 
REDD+, not the issuance of individually-tradable credits.

• Market participants have raised concerns about the potential impact of so many 
credits being issued and the rigour and transparency of REDD.plus credits.

Trove analysis – overall

We see both technical risks to the integrity of the emission reductions claimed by the 
countries in the REDD.plus scheme, as well as red flags that the scheme itself may 
not be sufficiently rigorous. These concerns are summarised in the following table;

We agree that there is a major challenge for countries, especially those with lower 
rates of deforestation, in receiving funds to protect standing forests. However, there 
are concerns with REDD.plus in claiming to be selling carbon ‘credits’, based on a 
process that was not intended for this purpose.

The language used by REDD.plus, the CfRN and those promoting RRUs is not 
transparent and risks damaging trust in carbon markets more broadly. These ‘credits’ 
cannot be described as verified or issued by the UNFCCC, or being ‘Paris-aligned’.

Purchasing credits from REDD.plus is like engaging in a mini result-based payment 
scheme, as this is closer to what the Warsaw Framework for REDD+ was intended for. 
We do not believe REDD.plus ‘credits’ are (currently) rigorous enough to offset or 
compensate for emissions, and should only be considered as a rather ‘insecure’ 
financial contribution towards forest protection.

Read more of our analysis on REDD.plus on our website here.

Methodological risks Red flags

• Baseline inflation

• Poor quantification

• Insufficient validation and 

verification

• Lack of permanence safeguards

• The UNFCCC secretariat does not recognise their 

definition of a ‘UNFCCC REDD+ mechanism’

• Did not receive CORSIA eligibility - twice

• Low levels of interest in the market

• Uncertainty on free, prior and informed consent

• Lack of transparency on distribution of funds

Country Status FREL submissions1 Issuance

Papua New
Guinea

RRUs issued Last submitted 2017 9m RRUs issued

Gabon Launching soon
Revised FREL submitted 
Oct 2021

90m RRUs expected

Honduras
Expressed 
interest

To be submitted in 2024 -

Ghana
Expressed 
interest

FRL submitted in 2021 -

Belize
Expressed 
interest

Revised FRL in preparation -

1 A Forest Reference (Emissions) Level is a baseline submitted to the UNFCCC to facilitate result-based 
payments under the Warsaw Framework, adopted by REDD.plus as its basis for issuing credits.

State of play

https://trove-research.com/research-and-insight/redd-plus/
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Commitments by financial institutions: analysis

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

• The Net Zero Asset Owner Alliance progress report provides an optimistic outlook and 
notes that its member’s targets now cover USD 7.1 trillion AUM. Meanwhile, only one 
member (CBUS) has withdrawn from the Alliance, citing reporting burdens.

• U.S. banks JPMorgan Chase, Bank of America, and Morgan Stanley are reportedly 
considering leaving the Glasgow Financial Alliance for Net Zero (GFANZ) over concerns 
that the revised membership criteria of the Race to Zero creates legal liabilities. 

• Race to Zero requires members of its partner initiatives, which includes GFANZ, to phase 
out fossil fuel assets and not invest in new coal projects. Some US states have begun legal 
action over these commitments, arguing they violate fiduciary duties and antitrust laws. 

• This creates significant litigation risks for members of the GFANZ subsector alliances and 
other financial institutions with climate commitments.

• Race to Zero has since clarified that individual members would have the flexibility to meet 
these criteria while maintaining compliance with legal obligations and would not need to 
immediately stop investing in coal. Its compliance mechanism also devolves some power 
to individual subsector alliances. GFANZ confirmed that members can remain within the 
alliance, even without fulfilling the Race to Zero criteria.

• Financial institutions also face reputational risks for failing to meet these requirements. 
Last month ShareAction and Reclaim Finance criticised institutions whose investments in 
fossil fuel expansion are not aligned with their commitments as members of GFANZ.

Financial institutions face conflicting pressures on climate commitments, due to legal risks brought about by fossil fuel lobbyists in the US. Ambition initiatives have 
responded by weakening commitment criteria to prevent members from leaving their alliances. These developments decrease consensus this month.

Trove analysis:Key updates this month published by:

A decrease in consensus this month
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1 See this month’s Spotlight slide for a more in-depth analysis of Norway’s sovereign 
wealth fund, the subject of this update from the World Economic Forum.
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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

15-Sep-22 Press Release
Impact fund certification requirements 
pilot launched

Investors
Announces a 2-year impact fund criteria pilot, open to fund managers 
seeking to reduce risk exposure by improving measurement and reporting 
of sustainable development impacts. Five funds will participate in the pilot.

Low

15-Sep-22 Press Release
NGOs call on banks to raise bar for net 
zero delivery

Investors

Urges GFANZ subsector alliances to incorporate Race to Zero's new rule on 
restricting fossil fuel financing into their membership criteria. Some 
financial institutions are considering exiting GFANZ over concerns that they 
may face lawsuits for failing to meet this commitment.

Medium

16-Sep-22 Report
Interpretation Guide - September 2022 
Update

Investors

Weakens stringency of its membership criteria after some financial 
institutions announced compliance concerns. The updated guidance on 
restricting support for new coal projects and phasing out fossil fuels gives 
members more flexibility to comply with legal/corporate obligations.

High

21-Sep-22 Report
The second progress report of the Net-
Zero Asset Owner Alliance. Advancing 
delivery on decarbonisation targets.

Investors

Announces the Alliance‘s progress on target-setting, policy engagement, 
and investment in climate solutions. Members must disclose interim targets 
within 12 months; none have missed the deadline. Calls on governments to 
use COP27 to develop policies to facilitate sustainable investment.

High

23-Sep-22 Press Release
Norway's massive sovereign-wealth fund 
sets net-zero goals

All

Commends the largest sovereign wealth fund for pledging to align its USD 
1.2 trillion in assets with the Paris Agreement, creating a blueprint for other 
complex financial institutions. The fund aims to achieve this by ensuring its 
9,000 portfolio companies set 2050 net zero targets.

High

28-Sep-22 Press Release
Revealed: which of TotalEnergies’ 
shareholders are backing its fossil fuel 
expansion plans?

Companies; 
Investors

Finds that 68% of TotalEnergies' investors backed its climate strategy to
expand oil and gas extraction. Many are Net Zero Asset Managers Initiative 
members; this goes against their commitments to phase out fossil fuels.

Medium

https://www.goldstandard.org/blog-item/impact-fund-certification-requirements-pilot-launched
https://shareaction.org/news/ngos-call-on-banks-to-raise-bar-for-net-zero-delivery
https://climatechampions.unfccc.int/wp-content/uploads/2022/09/EPRG-interpretation-guide.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2022/09/AOA-Progress-Report-2022-3.pdf
https://www.weforum.org/agenda/2022/09/norways-massive-sovereign-wealth-fund-sets-net-zero-goal/
https://reclaimfinance.org/site/en/2022/09/28/revealed-which-of-totalenergies-shareholders-are-backing-its-fossil-fuel-expansion-plans/
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Investor pressure for climate action: analysis

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

• The Glasgow Financial Alliance for Net Zero (GFANZ) stressed the importance of 
implementation strategies within transition plans, as they give investors confidence in the 
plan’s credibility by demonstrating a financial commitment to reducing emissions. 

• Data constraints impede firms’ ability to communicate their implementation plans, but 
companies should still communicate targets and identify key difficulties. Investors’ 
requests for corporate transition plans create a strong demand signal for more comparable 
data and better guidance. 

• Greater standardisation between metrics for disclosure will improve investors’ ability to 
compare the credibility and ambition of companies’ transition plans. The UK Transition 
Plan Taskforce could have a significant influence in this area through its efforts to develop 
guidance on the ‘gold standard’ for formulating and disclosing transition plans.

• GFANZ also stressed the importance of consistent targets and strategies on deforestation. 

• If companies continue to ignore or obscure their impact on primary deforestation, as the 
Natural Resources Defense Council’s recent analysis indicates is the case with the global 
consumer goods company P&G, financial institutions may face difficulties meeting their 
own commitments.

• Criteria from both Race to Zero and Science Based Targets initiative requires companies to 
eliminate deforestation from their supply chains and investments. Companies should 
expect increasing scrutiny of their commitments on zero deforestation.

It was a quieter month in this guidance area. While investors are increasing efforts to ensure their commitments reduce emissions in the ‘real economy’, some are 
struggling to reduce exposure to deforestation risks, which threatens their ability to reach net zero and their eligibility for membership of some initiatives.

Trove analysis:Key updates this month published by:

No change 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

06-Sep-22 Report
Expectations for real-economy transition 
plans

Companies; 
Investors

Advises companies on what parts of transition plans financial institutions 
use for investment and engagement decisions. For example, GFANZ 
members need to understand portfolio companies' use of carbon credits 
to determine whether investments adhere to Race to Zero's criteria.

High

06-Sep-22 Press Release
Statement on Deforestation Financing 
from the Co-Chairs and Vice Chair of 
GFANZ

Investors

Calls for its members' transition plans to include targets to eliminate 
commodity-driven deforestation from their investment and lending 
portfolios. Recognises that financial institutions must encourage forest 
protection and restoration in the next decade to reach net zero by 2050.

Medium

09-Sep-22 White Paper
Climate Action 100+ publishes updated 
Benchmark assessments for Australian 
focus companies ahead of AGM season

Companies; 
Investors

Releases Net Zero Company Benchmark assessments for 14 Australian 
companies ahead of AGMs in the proxy season, responding to investor 
feedback that early release of benchmarks is more effective for 
engagement with companies.

Low

13-Sep-22 Press Release
Investing in Green Index Funds? They 
Probably Aren't Aligned with the Paris 
Agreement

Companies; 
Investors

Warns that passively-managed sustainable funds may lose credibility due 
to greenwashing concerns over portfolio construction criteria. Calls for 
asset managers to implement deforestation exclusions, require companies 
to align targets with 1.5°C, assess their climate lobbying practices, and 
evaluate climate risks.

Low

28-Sep-22 Press Release
P&G’s Leadership Has Failed Investors on 
Forest Protection

Companies; 
Investors

Asserts that P&G avoided demands from shareholders to disclose and 
reduce the negative impact of its wood pulp and palm oil supply chains, 
instead engaging in greenwashing. Particularly, NRDC calls for P&G to set a 
date to end sourcing from primary forests.

Low

Glasgow Financial 
Alliance for Net Zero

Glasgow Financial 
Alliance for Net Zero

https://assets.bbhub.io/company/sites/63/2022/09/Expectations-for-Real-economy-Transition-Plans-September-2022.pdf
https://www.gfanzero.com/press/statement-on-deforestation-financing-from-the-co-chairs-and-vice-chair-of-gfanz/
https://www.climateaction100.org/news/climate-action-100-publishes-updated-benchmark-assessments-for-australian-focus-companies-ahead-of-agm-season/
https://www.wri.org/insights/green-index-funds-paris-agreement
https://www.nrdc.org/experts/jennifer-skene/pgs-leadership-has-failed-investors-forest-protection
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• CDP’s analysis of 4,000 companies globally found that not enough companies have set 
ambitious emission reduction targets to keep the 1.5˚C goal in reach. Scope 3 targets are 
insufficient and G7 companies’ disclosed targets would lead to a 2.7°C temperature rise.

• The G7 recently recommitted to mandatory climate-related financial disclosures based on 
the ISSB standard, including requirements for disclosure of Scope 3 emissions. This could 
pressure companies to increase transparency and set 1.5°C-aligned targets. 

• Owing to legal concerns raised by their Expert Peer Review Group, Race to Zero relaxed its 
revised requirements on fossil fuels, whilst reaffirming the broad criteria for partner 
initiatives and their members to align with 1.5˚C and phase out unabated fossil fuels.

• The ‘no new coal’ criterium introduced in June significantly tightened previous criteria. 
Some signatories felt that they were not sufficiently consulted and faced legal risks. The 
revision will allow signatories to use other credible pathways for phasing out fossil fuels.

• Race to Zero will also introduce a compliance-tracking mechanism to increase 
transparency and better assess progress. The campaign is moving to a greater focus on 
implementation, and signatories should expect scrutiny to increase in the future.

• Carbon Market Watch’s response to the UN expert group on net zero recommended 
defining sub-claims for corporate net zero pledges and credibility criteria for claims and 
reporting, which could improve transparency. Its calls for including corporates in UN 
emissions accounting and global regulation of net zero claims may be less practical.

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

Consensus has decreased slightly, with uncertainty over the ambition of corporate commitments and the transparency of disclosures. Race to Zero’s criteria 
clarification may be a practical response to legal concerns, but it eases the restrictions on companies in the short term. 

Slight decrease in consensus in the last month
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Corporate claims and commitments: updates (I/II)
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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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

01-Sep-22 Comment
Ensuring robust net-zero 
commitments by non-state entities

All
Publishes a response to the UN High-Level Expert Group on net zero, 
recommending that net zero targets must include near-term action, especially 
in the energy sector, and have plans to finance the net zero transition.

Low

06-Sep-22 Report
Missing the mark: 2022 analysis of 
global CDP temperature ratings

Companies; 
Investors

Reports that too few companies have set emission reduction targets and many 
are not ambitious enough, particularly on Scope 3 emissions. G7 companies’ 
publicly-disclosed targets are aligned with a 2.7°C rise. Across all 
regions/sectors, only the European power sector is aligned with below 2°C.

High

08-Sep-22 Press Release
Environmental groups allege 
Glencore’s net zero climate claims are 
misleading in new complaint

All

Supports lawsuit that argues that Glencore's net zero statements misinform 
investors because the emissions pathway used is not applicable to its coal 
business, so its net zero target cannot be considered ‘Paris-aligned’. Glencore 
plans a 'managed decline' of thermal coal by the 2040s.

Low

13-Sep-22 Comment
Carbon Market Watch response to the 
UN High-level expert group on net 
zero

All

Responds to the Secretary-General’s group, recommending: i) corporate net-
zero claims be split into four sub-claims (reductions, removals, offsets, financial 
contributions), ii) credibility criteria for targets and reporting, iii) UN-level 
accounting for corporate action, iv) a roadmap to regulating net-zero targets.

Medium

13-Sep-22 Comment
Net-Zero: Urgent Beyond Value Chain 
Mitigation Is Essential

All

Recommends strategies and initiatives for reducing emissions outside a 
company's value chain to contribute to the societal net zero goal, above their 
mitigation targets. The SBTi advocates for investment in both carbon removals 
and carbon sinks like protecting tropical forests and peatlands.

Low

https://europeanclimate.org/resources/ensuring-robust-net-zero-commitments-by-non-state-entities/
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/544/original/Missing_the_Mark_-_CDP_temperature_ratings_analysis_2022.pdf
https://www.clientearth.org/latest/press-office/environmental-groups-allege-glencore-s-net-zero-climate-claims-are-misleading-in-new-complaint/
https://carbonmarketwatch.org/publications/carbon-market-watch-response-to-the-un-high-level-expert-group-on-net-zero/
https://sciencebasedtargets.org/blog/net-zero-urgent-beyond-value-chain-mitigation-is-essential


Corporate claims and commitments: updates (II/II)
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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16-Sep-22 Press Release Race to Zero clarifications All

Clarifies requirements in the Expert Peer Review Group’s Interpretation 
Guide, owing to legal concerns. It reaffirms the need for partner initiatives 
to align to 1.5°C (and enforce it among their members), and to phase 
down and out of fossil fuels (including coal),

Medium

21-Sep-22 Press Release
Companies and financial institutions must 
align their corporate lobbying with their 
climate action

Companies; 
Investors

Identifies that lobbying by the State Financial Officers Foundation and the 
American Legislative Exchange Council influenced the legislative backlash 
against ESG investing. Calls for companies that support these 
organisations, particularly those taking action on climate, to align their 
lobbying practices with their commitments.

Low

21-Sep-22 Report
Taking Stock of Progress - September 
2022

All

Announces a compliance mechanism to address the performance of its 
members, which now total 11,309. Some financial institutions are 
concerned about meeting new eligibility criteria, including commitments 
to end deforestation, phase-out fossil fuels, and align lobbying with the 
Paris Agreement.

Medium

22-Sep-22 Press Release
Cargo Owners for Zero Emission Vessels 
(coZEV) Unites 19 Global Brands for 2040 
Zero-Carbon Ocean Shipping Ambition

Companies

10 more companies (including Philips and Target) join coZEV to pledge to 
switch all their cargo to zero emissions shipping by 2040. coZEV seeks to 
foster collaboration between freight companies and container vessel 
owners to overcome barriers to decarbonisation of maritime shipping.

Low

22-Sep-22 Press Release
Climate Advocates, Community Groups: 
Target Shipping Commitment Step in 
Right Direction, But Not Enough

Companies; 
Investors

Praises move by retailer Target to move products off fossil-fuel cargo ships 
by 2040. However, StandEarth argues for a more ambitious target of 100% 
zero-emission ships by 2030 to combat air pollution for portside 
communities as well as climate change.

Low

https://climatechampions.unfccc.int/race-to-zero-clarifications/
https://www.ceres.org/news-center/press-releases/companies-and-financial-institutions-must-align-their-corporate-lobbying
https://climatechampions.unfccc.int/wp-content/uploads/2022/09/Race-to-Zero-Race-to-Resilience-Progress-Report.pdf
https://www.cozev.org/thelatest/cargo-owners-for-zero-emission-vessels-cozev-unites-19-global-brands-for-2040-zero-carbon-ocean-shipping-ambition
https://www.stand.earth/latest/ocean-protection-shipping/zero-emissions-shipping/climate-advocates-community-groups-target


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The Science Based Targets Initiative (SBTi) released several updates this month, including 
guidance and tools for the Forest, Land and Agriculture (FLAG) and cement sectors to set 
near- and long-term science-based targets (SBTs).

• The FLAG sector guidance requires companies to set sector-specific targets if land-based 
emissions account for 20% or more of total emissions. Along with the GHG Protocol 
guidance on accounting, this reduces the implementation gap for setting FLAG targets.

• Companies with existing, validated SBTs must recalculate their targets to include FLAG 
targets (if necessary) by the end of 2023 or 2024, depending on when they set their target. 
More resources may be required to navigate this. The FLAG target guidance can be used 
voluntarily now, but will be required for new companies setting SBTs after April 2023. 

• Land-based removals from a company’s supply chain can be used to meet FLAG targets, 
which may reduce removal credit demand. However, they cannot be used for non-FLAG 
targets; companies will need to neutralise these residual emissions with removal credits. 

• The SBTi’s cement guidance has a high potential for impact; it can be used by producers of 
cement and concrete, and cement users (i.e., construction). Cement’s long-term reduction 
target is high, 95% of scopes 1, 2 and 3, and emissions must fall 3%/year before 2030.

• The Exponential Roadmap Initiative’s pathways to accelerate emission reductions from 
nature-based demonstrate their potential to contribute to climate mitigation. Substantial 
natural carbon sinks are essential in the short term for 2030 targets to remain viable.

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

A busy month in this guidance area, with major sectoral guidance launched by the SBTi, and several reports finding increased ambition, collaboration and 
commitments across different sectors, leading to a slight increase in consensus. However, continued growth in collaboration, especially in innovation, is required.

Slight increase in consensus the last month

25 October 2022 Trove Research Limited 17



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

05-Sep-22 Report
Methane Guiding Principles launches the 
Methane Flaring Toolkit

Companies

Launches Toolkit to address direct methane emissions from gas flaring. 
The tool can assess flares by volume and composition to detect problems. 
Technological solutions to reduce emissions include drone-based 
maintenance inspections and predictive feedback for near real-time 
responses to flares.

Low

05-Sep-22 Press Release

The Science Based Targets initiative (SBTi) 
announces latest developments to 
cement its leading position and continue 
to drive exponential growth

All

Announces progress in three areas to improve SBTi's governance to match 
its role as a significant driver of corporate climate action: (i) announces 
approval to incorporate as a stand-alone entity; (ii) opens nominations for 
the Technical Council for independent oversight to approve SBTi 
standards; and (iii) requests responses to a stakeholder survey.

Low

07-Sep-22 Comment
Decarbonizing US Industry: 3 Questions, 
Answered

All

Argues that progress to advance industrial decarbonisation in the US has 
been slowed by industry standards and international competition for 
material production. Recommendations include: i) retrofitting and R&D for 
energy efficiency, ii) electrification of lower temperature processes and iii) 
carbon capture and storage.

Low

08-Sep-22 Report
Benchmarking Air Emissions of the 100 
Largest Electric Power Producers in the 
United States 2022

Companies; 
Investors

Notes that the US power industry emissions increased by 7% in 2021, 
reversing a shift toward low- and zero-emissions electricity. The US 
Inflation Reduction Act should support efforts to align the industry with a 
1.5°C scenario and reduce carbon intensity by 90% by 2030.

Low

12-Sep-22 Report
Corporate Implementation, Impacts, and 
Reporting on No-Deforestation & “Nature 
Positive” Post 2020

Companies; 
Investors

Argues the increase in commitments to address commodity-driven 
deforestation requires greater transparency and better reporting on 
progress. Investors can pressure portfolio companies to adopt best 
practices. Ongoing challenges include: gaps in commitment coverage, 
uneven methodologies and supply chain complexity.

Low

https://methaneguidingprinciples.org/the-methane-flaring-toolkit-is-a-free-to-use-resource-to-help-reduce-methane-emissions-from-flarings-from-flaring/
https://sciencebasedtargets.org/news/the-science-based-targets-initiative-sbti-announces-latest-developments-to-cement-its-leading-position-and-continue-to-drive-exponential-growth
https://www.wri.org/insights/industrial-decarbonization-momentum
https://www.ceres.org/resources/reports/benchmarking-air-emissions-100-largest-electric-power-producers-united-states-2022
https://www.forest-trends.org/publications/corporate-implementation-impacts-and-reporting/


Mitigation pathways & targets: updates (II/IV)
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12-Sep-22 Comment
Carbon removals in Forest, Land and 
Agriculture (FLAG) Pathways

Companies

Clarifies the use of carbon removals in FLAG targets: reductions and 
removals from forestry and agriculture must be reported separately from 
other emissions to prioritise supply chain decarbonisation. FLAG targets 
must be additional to non-FLAG targets and FLAG removals cannot be 
used to meet non-FLAG targets.

Medium

15-Sep-22 Comment
Driving Decarbonization: Accelerating 
Zero-Emission Freight

Companies

Argues that cooperation is key to developing zero-emission freight. 
Technologies can be developed through co-investments where these are 
too expensive for one organisation, and running pilots today is key to 
scaling up solutions in time to reach net zero.

Low

15-Sep-22 Press Release
MPP and the SBTi accelerate the 
decarbonization of high-emitting sectors

Companies

Announces technical collaboration to align Mission Possible Partnership 
Sector Transition Strategies with the SBTi's sectoral pathways work to 
speed up the net zero transition in seven high-emitting sectors. Guidance 
releases will start with decarbonisation pathways for iron and steel.

Low

15-Sep-22 Press Release
SteelZero joins other NGOs in supporting 
updated standard defining responsibly 
produced steel

Companies

Advocates for steel buyers and producers to adopt the Responsible Steel 
Standard 2.0 to contribute towards net zero in the sector. It creates a 
third-party verified certification for low-emission steel, helping buyers to 
make purchasing decisions and providing added value to producers.

Low

19-Sep-22 Report Breakthrough Agenda Report 2022 All

Warns that current actions in five sectors will overshoot climate goals 
without greater international collaboration between the public and private 
sectors. Provides actionable, industry-specific recommendations, such as 
interconnectors for low-cost renewable capacity and commercial-scale 
pilots of near-zero emission steel.

Low

https://sciencebasedtargets.org/blog/carbon-removals-in-forest-land-and-agriculture-flag-pathways
https://www.bsr.org/en/our-insights/blog-view/driving-decarbonization-accelerating-zero-emission-freight
https://sciencebasedtargets.org/news/mpp-and-the-sbti-accelerate-the-decarbonization-of-high-emitting-sectors
https://www.theclimategroup.org/our-work/news/steelzero-joins-other-ngos-supporting-updated-standard-defining-responsibly-produced
https://www.iea.org/reports/breakthrough-agenda-report-2022


Mitigation pathways & targets: updates (III/IV)
4Bii. Companies – Mitigation pathways & targets
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20-Sep-22 Report
Exponential Roadmap for Natural Climate 
Solutions

All

Outlines eight pathways for nature-based solutions to accelerate 
emissions reductions and boost carbon sinks, including: no-deforestation 
supply chains, diet shifts and climate-smart grazing. Proposes a 'Carbon 
Law for Nature', targeting net zero land use emission by 2030 and 10 Gt of 
carbon sinks by 2050.

Medium

20-Sep-22 Report The 1.5°C Business Playbook
Companies; 
Investors

Launches guide for corporate alignment with the 1.5˚C goal. Covers setting 
targets, planning for action and reporting in four areas: (i) company 
emissions, (ii) supply chains, (iii) integrating climate into strategy and (iv) 
societal engagement. Keeps guidance practical by pointing towards 
existing initiatives like the GHG Protocol and the SBTi.

Low

20-Sep-22 Press Release
Shipping taking promising first steps 
towards 2030 breakthrough goals on 
scalable zero emission fuels

Companies

Publishes report that gives a stock take on progress toward 
decarbonisation in the shipping sector. Commitments have increased, but 
more action and collaboration are needed. Demand for Scalable Zero 
Emission Fuels (SZEF) ships should increase as the industry moves from 
pilots to committed SZEF production.

Low

21-Sep-22 Press Release
Industry leaders back plan for zero-
emissions aluminium, ammonia and steel

Companies; 
Investors

Announces increased industry support for MPP’s Sector Transition 
Strategies, with reports for aluminium and ammonia and an improved 
steel strategy released at NYC Climate Week. The plans prioritise action by 
industry incumbents with available technologies to drive rapid emission 
reductions by 2030.

Low

https://cicloud.s3.amazonaws.com/docs/default-source/s3-library/publication-pdfs/exponential-roadmap-for-natural-climate-solutions.pdf
https://exponentialroadmap.org/wp-content/uploads/2022/09/1.5C-business-playbook-v2.0.pdf
https://climatechampions.unfccc.int/shipping-taking-promising-first-steps-towards-2030-breakthrough-goals-on-scalable-zero-emission-fuels/
https://missionpossiblepartnership.org/industry-leaders-back-plan-for-zero-emissions-aluminium-ammonia-and-steel/


Mitigation pathways & targets: updates (IV/IV)
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21-Sep-22 Press Release
SBTi launches world first 1.5°C science-
based framework to decarbonize the 
cement industry

Companies; 
Investors

Launches tools for the cement sector to set near- and long-term science-
based targets; emissions must fall by 3%/year until 2030 to achieve net 
zero by 2050. The guidance is applicable at any production stage or where 
cement emissions are part of Scope 1, 2, or 3 emissions.

Medium

22-Sep-22 Report
International Collaboration: tracking 
report

All

Highlights that decarbonisation initiatives in heavy industry and long-
distance transport have gained momentum with nine net zero 
collaboration initiatives launched in 2021. Well-targeted collaboration is 
vital for a successful net-zero transition in these sectors.

Low

26-Sep-22 Press Release Steel sector: Forging the path to net-zero All

Announces that forthcoming steel sector guidance will provide tools to set 
near- and long-term science-based targets, based on a review of the 
current barriers to achieving a 1.5°C-aligned reduction pathway for steel. 
There will be a consultation before the end of 2022, to launch the 
guidance by June 2023.

Medium

28-Sep-22 Press Release

The SBTi launches the world’s first 
standard method to cover land-related 
emissions and removals - Science Based 
Targets

Companies

Launches Forest, Land and Agriculture (FLAG) sector guidance for 
companies to set targets that cover land-based emissions and removals. 
Companies whose land-based emissions total 20% or more of overall 
emissions must set FLAG targets and make a no-deforestation 
commitment by 2025.

High

https://sciencebasedtargets.org/news/sbti-launches-world-first-1-5-c-science-based-framework-to-decarbonize-the-cement-industry
https://www.iea.org/reports/international-collaboration
https://sciencebasedtargets.org/blog/steel-sector-forging-the-path-to-net-zero
https://sciencebasedtargets.org/news/the-sbti-launches-the-worlds-first-standard-method-to-cover-land-related-emissions-and-removals-2
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• The World Business Council for Sustainable Development (WBSCD) advocates for 
companies in the AFOLU sector to use ‘insetting’ to reduce Scope 3 emissions. Alongside 
emission reductions and offsetting, insetting can help to decarbonise supply chains.

• The WBSCD point towards GHG Protocol’s draft guidance on insetting for the land-sector 
(covered in last month’s report: the pilot began in September). Companies face increased 
costs with 3rd party verification of ‘insets’, but it facilitates more transparent, robust claims.

• Similarly, the Natural Climate Solutions Alliance encourages both investment in high-
quality natural climate solutions (NCS) in a company’s value chain to reduce land-based 
emissions and the retiring of NCS credits to deliver beyond-value-chain-mitigation (BVCM). 

• The SBTi has begun to outline which BVCM ‘models’ it will encourage (full guidance will be 
released in early 2023). As it does so, we may see more initiatives and NGOs seek to 
promote one model (in this case ‘tonne for tonne’) over others (e.g., ‘dollar for dollar’).

• The World Economic Forum (WEF) makes the case that jurisdictional REDD+ credits have 
higher integrity by overcoming leakage and additionality risks for which project-based 
REDD+ has been criticised. This reflects the emerging opinion amongst carbon market 
stakeholders about the benefits of jurisdictional or nested REDD+. States must develop 
strategies to meet existing jurisdictional standards to create a supply of these credits.

• ClientEarth’s update on the legal risks of corporate credit-based advertising claims 
highlights that there is no universal agreement on the role of credits, especially around the 
language of ‘offsets’. 

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

New guidance on “insetting”, as a companion to credit purchases, helps clarify how credits fit into a company net zero transition. As the SBTi has started to clarify its 
advice on ‘beyond value chain mitigation’, efforts to encourage different types of ‘compensation’ or ‘contribution’ models for companies’ actions beyond their 
internal emission reductions should be seen in this context. This ‘jockeying’ may lead to variations in consensus before the SBTi’s final guidance is published in 2023.

Minor increase in consensus in the last month
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15-Sep-22 Report

Insetting and Scope 3 climate action: 
applying and accounting for Natural 
Climate Solutions (NCS) in land sector 
value chains

Companies

Encourages companies in the AFOLU sector to reduce Scope 3 emissions 
by 'insetting' with verified carbon credits from within their value chain, as 
outlined by the GHG Protocol. Recommends companies reduce costs 
through supply-chain transparency and long-term offtake agreements.

High

20-Sep-22 Report

Corporate Investment Needed for 
Landscape Approaches to Protect Forests 
to Stay on 1.5°C Pathway, Says New 
Report from the World Economic Forum

All

Encourages corporates to eliminate supply-chain deforestation, invest 
directly in nature conservation, and engage in voluntary carbon markets. 
Notes that jurisdictional approaches can i) deliver at scale, ii) overcome 
risks associated with project-based REDD+, and iii) be aligned with 
accounting under the Paris Agreement.

Medium

21-Sep-22 Report
Natural Climate Solutions and the 
Voluntary Carbon Market: A Guide for C-
suite Executives

Companies

Advocates for corporate investment into high-quality natural climate 
solutions that deliver high-integrity credits with environmental and socio-
economic co-benefits. Encourages companies to invest in natural climate 
solutions in their supply chains where they have land-sector emissions or 
engage in beyond value chain mitigation.

Medium

30-Sep-22 Press Release
Why carbon offsets don't work, and the 
legal risks of marketing them

All

Highlights the legal risks for companies using offsets to meet carbon-
neutral commitments: marketing an 'offset' claim comes with litigation 
risks for breaching consumer law, for example. Argues credits are 
important for raising finance, but they must be secondary to emission 
reduction strategies.

Medium

World Business Council for 
Sustainable Development

https://www.wbcsd.org/contentwbc/download/14797/210459/1
https://www3.weforum.org/docs/WEF_Forests_for_Climate_2022.pdf
https://www.wbcsd.org/contentwbc/download/14832/210827/1
https://www.clientearth.org/latest/latest-updates/stories/why-carbon-offsets-don-t-work-and-the-legal-risks-of-marketing-them/
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• The International Sustainability Standards Board (ISSB) has published a summary of 700 
responses to its proposed climate disclosure standard. Responses were generally 
supportive, but there are concerns about the burden of reporting Scope 3 emissions and 
transition plans. The ISSB will deliberate on feedback before finalising its standard in 1Q23.

• Financial regulators seem eager to implement disclosure requirements based on the 
standard. Last month, the ISSB reported positive engagement with ministers from African 
countries. Reducing the regional disparities in climate disclosures will be key for investors.

• Two pension funds left the Glasgow Financial Alliance for Net Zero (GFANZ) in September, 
citing onerous data reporting requirements and resource constraints. Companies may 
struggle to overcome similar burdens created by mandatory disclosures in the future.

• CDP’s disclosure questionnaire aligns with the Task Force on Climate-related Financial 
Disclosures (TCFD) framework. CDP has highlighted how few company responses meet all 
the TCFD’s recommendations, with transition plan responses a particular area of concern.

• NGOs including ClientEarth and WWF filed a lawsuit to challenge the inclusion of gas and 
nuclear in the EU’s Sustainable Finance Taxonomy. If successful, EU financial institutions 
may invest in other technologies to maintain climate commitments.

• Climate disclosures have an impact on how capital is allocated towards decarbonisation. 
The EU argues that the energy crisis requires investment in gas and its inclusion in the 
Taxonomy has sufficient restrictions. Still, its inclusion could delay the transition net-zero.

The consensus remains that jurisdictions should align climate-related disclosure requirements with the International Sustainability Standards Board (ISSB), and those 
that have not yet done so have been criticised. New guidance on two complex accounting topics, removals and land use, will aid corporate reporting and target 
setting, causing 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
Trove 

Priority

05-Sep-22 Comment
Solvency II has some new sustainability 
impact requirements and they matter for 
insurers

Companies; 
Investors

Argues that new EU regulations requiring (re)insurers to account for the 
long-term impact of investments on sustainability are not strong enough 
to support the EU's policy objectives. Recommends amendments to 
Solvency II to require consideration of short- and medium-term risks and 
‘double materiality’.

Low

12-Sep-22 Comment
How to ensure sustainability reporting in 
Europe drives emissions cuts

Companies; 
Investors

Argues that regulators should i) align the European Sustainability 
Reporting Standards with the International Sustainable Standards Board 
(ISSB) to improve the consistency of climate disclosures and ii) phase in 
requirements for KPIs with poor data availability, like marine resources 
and biodiversity offsets, to avoid investors using incomplete information.

Medium

13-Sep-22 Comment

African ministers support the ISSB’s work 
and call for early adoption of its 
Standards by African jurisdictions and 
companies

Companies; 
Investors

Welcomes support from finance and environment ministers for early 
adoption of the ISSB standard by African jurisdictions. This will require 
capacity-building efforts. African ministers argue that adopting the ISSB's 
climate-related disclosure requirements would increase international 
financial support for sustainable development.

Medium

19-Sep-22 Press Release
EU Taxonomy: Environmental groups start 
legal action against ‘sustainable’ gas 
classification

Companies; 
Investors

Argues that including gas under certain circumstances in the EU's 
Taxonomy of sustainable activities is unlawful as it undermines other EU 
regulations. States that its inclusion also risks diverting finance away from 
renewables.

Medium

19-Sep-22 Press Release
Net-Zero Asset Owner Alliance calls on 
companies and data providers to provide 
critical sector data

Companies; 
Investors

Provides sector-specific metrics for companies to report emissions data 
and targets. Argues that these disclosures will improve the availability of 
information to facilitate investment in sectoral leaders in decarbonisation
for financial institutions to meet their own net zero targets.

Low

International Sustainability 
Standards Board

UN Principles for 
Responsible Investment

https://www.unpri.org/pri-blog/solvency-ii-has-some-new-sustainability-impact-requirements-and-they-matter-for-insurers/10452.article
https://www.wemeanbusinesscoalition.org/blog/how-to-ensure-sustainability-reporting-in-europe-drives-emissions-cuts/
https://www.ifrs.org/news-and-events/news/2022/09/african-ministers-support-the-issbs-work-and-call-for-early-adoption-of-its-standards-by-african-jurisdictions-companies/
https://www.clientearth.org/latest/press-office/press/eu-taxonomy-environmental-groups-start-legal-action-against-sustainable-gas-classification/
https://www.unepfi.org/industries/net-zero-asset-owner-alliance-call-to-companies-and-data-providers-for-critical-sector-data-on-key-performance-indicators/
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Organisation Date Update Type Title
Target 
Audience

Summary
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20-Sep-22 Report TCFD Insights Series S&P 500
Companies; 
Investors

Identifies that only 14% of S&P 500 companies that report to CDP provide 
all the information suggested by the Task Force on Climate-related 
Financial Disclosures (TCFD). Few companies align with the TCFD's 
recommendations on strategy and risk management, with low disclosure 
rates for transition plans and scenario analysis.

Medium

21-Sep-22 White Paper
Draft Recommendations for the 
Development of the Net-Zero Data Public 
Utility

Companies; 
Investors

Opportunity to provide feedback on plans to address the data challenges 
of the net zero transition and the proposal for the pilot phase of an open-
source repository for data on emissions, carbon credits, and targets. 
Expected release date: Q4 2023

Medium

25-Sep-22
Consultation 
(Closed)

PCAF launches public consultation on 
Capital Markets Facilitated Emissions 
methodology

Investors

Opportunity to provide feedback on a methodology for measuring 
emissions associated with financial institutions' facilitation of capital 
market activities. Unlike financed emissions, facilitated emissions are off-
balance sheet, which adds complexity. Feedback is particularly requested 
on the approach to calculating the proportion of emissions attributed to 
the financial institution. Expected release date: Nov-Dec 2022.

Medium

27-Sep-22 Comment
BSR Climate Scenarios: A Tool to Drive 
Resilient Business Strategy

Companies; 
Investors

Releases long-term scenarios to support companies to use scenario 
analysis to identify climate risks and opportunities. Both are 
underreported according to recent trends. BSR's extended scenarios build 
upon the Network for Greening the Financial System (NGFS) models to 
forecast geopolitical, social, and technical developments.

Low

27-Sep-22 Press Release ISSB Update September 2022
Companies; 
Investors

Plans discussion on concerns raised by responses to the draft disclosure 
standard, including enterprise value, 'significance' of sustainability risks, 
transition planning, and financed and facilitated emissions. Acknowledges 
the need for greater clarity on disclosing carbon credit use.

Medium

International Sustainability 
Standards Board

https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/550/original/CDP_TCFD-G7_Insights_Series_SP_500.pdf%3F1663671300
https://assets.bbhub.io/company/sites/63/2022/09/Development-of-the-Net-Zero-Data-Public-Utility-September-2022.pdf
https://carbonaccountingfinancials.com/newsitem/pcaf-launches-public-consultation-on-capital-markets-facilitated-emissions-methodology
https://www.bsr.org/en/our-insights/blog-view/bsr-climate-scenarios-a-tool-to-drive-resilient-business-strategy
https://www.ifrs.org/content/dam/ifrs/meetings/2022/september/issb/ap4a-climate-related-disclosures-summary-of-comments.pdf


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• The American Carbon Registry opened a consultation on an expansion of its carbon 
capture and storage (CSS) methodology. Version 2.0 of its methodology would significantly 
increase its scope, both for new technology-based and geologic storage options.

• While the number of projects that could use the revised methodology in the short-term 
may not be high, it is vital that those investing in early-stage removal technologies or the 
scaling geologic storage can see viable paths to market.

• ACR also launched a consultation on digital assets and blockchain with web3 market 
participants. One of the registry’s major concerns is maintaining the environmental 
integrity of the act of retirement as the end of a credit’s lifecycle.

• This phase was a closed consultation for participants who already expressed interest. 
Thus, the registry seems to be some distance from deciding what to do; there may be a 
third round of broader, more public consultation before ACR presents its chosen approach.

• Verra released two clarifications for its improved agricultural land management 
methodology. Both tighten the requirements for projects seeking to use this method, 
which is valuable as the uncertainty in soil carbon estimation is often high.

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

Updates from Verra and ACR are positive for the development of high quality projects in areas of the carbon market landscape that could grow in the future. While 
ACR is further from finalising an approach to crypto tokenisation than other registries, it has also committed to finding a path forward on this topic.

Minor increase in consensus in the last month
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Organisation Date Update Type Title
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Summary
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Priority

22-Sep-22 Press Release ACR Kicks Off Digital Assets Consultation All

Launches initial discussions with selected participants to develop rules to 
allow the tokenisation of ACR credits. The registry wishes to address how 
to maintain the environmental integrity of credits that move 'on chain', 
ensure transparency, and avoid double selling and double claiming.

Medium

28-Sep-22 Press Release
Clarifications to Methodology for 
Improved Agricultural Land Management

Companies; 
Supply Side

Clarifies two aspects of the VM0042 methodology: i) projects must 
monitor the soil organic carbon pool in all cases; ii) independent modelling 
experts must be hired by the verification body, not the developer, and 
meet Verra-defined minimum qualifications.

Low

29-Sep-22
Consultation 
(Open)

ACR Announces Stakeholder Consultation 
for CCS Methodology v2.0

All

Opportunity to comment on v2.0 of ACR’s CCS methodology which 
broadens eligibility to projects that use Carbon Dioxide Removal (CDR) 
technologies and expands eligibility for geologic storage to increase 
geographic range of projects endorsed.

High

https://americancarbonregistry.org/news-events/program-announcements/acr-digital-assets-consultation
https://verra.org/clarifications-to-methodology-for-improved-agricultural-land-management/
https://americancarbonregistry.org/news-events/program-announcements/acr-announces-stakeholder-consultation-for-ccs-methodology-v2.0


Summary

Trove analysis:Key updates this month published by:

Trove consensus rating:

Stronger

Trove
Consensus

Rating

Weaker

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

• Many organisations, including the American Carbon Registry (ACR), Gold Standard and 
Verra, released their responses to the Integrity Council for the Voluntary Carbon Market 
(ICVCM) consultation on its draft Core Carbon Principles (CCPs). You can rewatch Trove’s 
own webinar on the CCPs and other credit quality initiatives here. 

• Responses generally supported the aims of the CCPs. But they expressed concern with 
their applicability today and that unreachable criteria for existing credits would reduce 
trust in carbon markets. How the ICVCM will take the 5,000 individual comments it 
received into account and how this will affect the CCPs launch timeline is unclear.

• The September meeting of the UNFCCC Supervisory Body for Article 6.4’s crediting 
mechanism’s made progress on procedural issues, but significant discussions remain.

• Carbon Market Watch’s responses to the Article 6 consultations demonstrate the long 
path ahead before modalities and eligible methodologies can be agreed upon. Significant 
differences of opinion are likely to exist between negotiating countries.

• Architecture for REDD+ Transactions (ART) approved a Concept Note for the state of 
Quintana Roo. As the first jurisdiction in Mexico to have its concept accepted, this adds 
another country to the early stages of the ART-TREES credit pipeline.

• The Japan Exchange Group (JPX) began a pilot for the trading of ‘J-Credits’ on the Tokyo 
Stock Exchange as a precursor to a national emission trading scheme. While J-Credits are 
issued for projects within Japan, this will affect demand for international transfers of 
credits into Japan, historically a significant buyer of voluntary credits.

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

Consensus fell last month as the end of the ICVCM CCPs consultation showed many concerns with its draft Core Carbon Principles, which means that the way 
forward for a widely-accepted governance mechanism is unclear. Debates over the technicalities of Article 6.4 crediting mechanism are also ramping up.

Significant decrease in consensus in the last month
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Organisation Date Update Type Title
Target 
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Summary
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06-Sep-22 Press Release
ART approves TREES concept for 
Quintana Roo

All

Announces the approval of the TREES concept note for the subnational 
jurisdictional REDD+ programme in Quintana Roo, Mexico. Full registration 
documents must be submitted and independently verified before TREES 
credits can be issued.

Medium

14-Sep-22 Press Release
Gold Standard announces proposals to 
allow creation of digital tokens for carbon 
credits

All

Opportunity to comment on a proposed framework for a pathway to 
create digital tokens backed by Gold Standard credits. If the risks can be 
mitigated, blockchain technology could increase transparency, access and 
finance for the voluntary carbon market.

Medium

15-Sep-22 Press Release
ACR to lead $20M USDA climate-smart 
agriculture commodities and markets 
project

All

Announces that ACR will support the implementation of a five-year USDA 
project to increase use of climate-smart practices in US agriculture. This 
will pilot producer-owned agricultural GHG certificates that will be tracked 
in a public registry, which could facilitate the validation of net zero claims.

Low

21-Sep-22 Report
The Pivot Point - Building the groundswell 
of voluntary climate action into ground 
rules for the economy

All

Recognises the role of carbon credits in the net zero transition but warns 
that a lack of consistency erodes buyers' trust and limits investment in the 
voluntary carbon market. Calls for non-state actors to support the 
consolidation of voluntary climate standards into ambitious regulations.

Low

21-Sep-22/

28-Sep-22
Comment

Course Correction Needed: ICVCM's Draft 
Core Carbon Principles and Assessment 
Framework on Wrong Track &
Verra's Comments on the ICVCM 
Consultation

All

Offers its criticism of the CCPs, for both trying to assess all criteria for all 
project types immediately, and not taking the variation between 
methodologies into consideration. Verra sees the proposal as unworkable 
for the registries and the ICVCM, suggesting the framework should 
address key barriers to trust and investment first.

High

https://www.artredd.org/art-approves-trees-concept-for-quintana-roo/
https://www.goldstandard.org/blog-item/gold-standard-announces-proposals-allow-creation-digital-tokens-carbon-credits
https://americancarbonregistry.org/news-events/news/acr-to-lead-20m-usda-climate-smart-agriculture-commodities-and-markets-project
https://climatechampions.unfccc.int/wp-content/uploads/2022/09/R2Z-Pivot-Point-Report.pdf
https://verra.org/icvcm-course-correction-needed/
https://verra.org/icvcm-consultation-verra-comments/
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21-Sep-22 Press Release
New Crypto Sustainability Coalition to 
Investigate Potential of Web3 
Technologies in Fighting Climate Change

All

Argues that the coalition can develop guidance to improve regulation of 
crypto technologies, decarbonise cryptocurrencies and energy-intensive 
crypto-mining, and maximise the use of blockchain technologies to 
increase the transparency of and access to carbon markets.

Low

22-Sep-22 Comment
Carbon Market Watch note on selected 
Article 6.2 elements following SBSTA 56 
call for submissions

All

Submits comments on the Article 6.2 mechanism, including i) averaging 
from single-year NDCs may cause a double counting risk, ITMOs should be 
cancelled to counterbalance this, ii) all Article 6 documentation must be 
public unless justified, iii) emissions avoidance methodologies should not 
be eligible for ITMOs.

Medium

22-Sep-22 Comment
Carbon Market Watch note on selected 
Article 6.4 elements following SBSTA 56 
call for submissions

All

Submits comments on designing the mechanism for Article 6.4 credits 
(A6.4ERs): i) countries should not use CDM credits towards first NDCs, ii) 
the registry must contain detailed project information, iii) corresponding 
adjustments must apply to all A6.4ERs, and iv) emissions avoidance 
methodologies should not be eligible.

Medium

22-Sep-22 Press Release
JPX Commences Carbon Credit Market
Demonstration

All

Launches pilot trading of government-certified J-Credits on the Tokyo 
Stock Exchange. The scheme will be finalised in early 2023 to align with 
the launch of Japan's emission trading scheme and will allow 'GX League' 
companies to use credits to meet emission reduction targets.

Medium

23-Sep-22 Press Release

IETA's North America Climate Summit 
closes after record attendance and 
launching a framework agreement for 
secondary market transactions

All

Summarises that summit participants emphasised the critical role of 
carbon markets for companies and countries to reach net zero targets. 
Also launches a framework agreement for secondary market transactions 
in verified credits, which will help market participants to minimise risk and 
uphold credit integrity.

Low

https://www.weforum.org/press/2022/09/new-crypto-sustainability-coalition-to-investigate-potential-of-web3-technologies-in-fighting-climate-change/
https://carbonmarketwatch.org/publications/carbon-market-watch-note-on-selected-article-6-2-elements-following-sbsta-56-call-for-submissions/
https://carbonmarketwatch.org/publications/carbon-market-watch-note-on-selected-article-6-4-elements-following-sbsta-56-call-for-submissions/
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20220922-01.html
https://ieta.org/page-18192/12930273
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27-Sep-22 Comment ACR Provides Comments to ICVCM All

Welcomes the ICVCM’s intent to increase quality in the voluntary carbon 
market but argues that the overly rigorous benchmark set by the initial 
threshold will halt investment, as no carbon crediting programs or credits 
are currently CCP-eligible.

High

27-Sep-22 Comment

Response to the ICVCM’s Consultation on 
its draft Core Carbon Principles, 
Assessment Framework and Assessment 
Procedure

All

Recognises that the ICVCM's benchmark for quality should be rigorous to 
maintain trust in credits. However, it raises concerns that the CCPs may 
inhibit innovation, hamper efforts to streamline processes, and that the 
ICVCM goes beyond its mandate. Recommends adding a process for 
existing projects to achieve an ICVCM label.

High

27-Sep-22
Consultation 
(Closed)

Activities involving removals under the 
Article 6.4 Mechanism of the Paris 
Agreement

All

Opportunity to provide feedback on criteria for removal activities under 
Article 6.4. Proposes requirements for monitoring, reporting, accounting, 
and crediting periods, leakage avoidance, and environmental and social 
impacts. Includes provisions for land-based removals and geological 
storage. Expected release date: 3-5 Nov 2022.

Medium

27-Sep-22
Consultation 
(Closed)

Draft requirements for the development 
of mechanism methodologies

All

Opportunity to provide feedback on eligibility criteria for crediting 
methodologies for Article 6.4. Offers proposals on identified issues, 
including avoiding leakage, aligning with the Paris Agreement’s 
temperature goals or host country NDCs, additionality, and baseline 
setting. Expected release date: 3-5 Nov 2022.

Medium

30-Sep-22 Press Release
Article 6.4 Mechanism Supervisory Body 
on Carbon Markets Achieves Important 
Progress

All

Agrees that the share of proceeds for the Adaptation Fund will be 3% of 
each issuance fee. Proposes draft requirements for the development of 
eligibility criteria for methodologies and removal activities under the 
Article 6.4 mechanism. Feedback was open until 11 October 2022.

Medium

https://americancarbonregistry.org/news-events/program-announcements/acr-provides-comments-to-icvcm
https://www.goldstandard.org/blog-item/response-gold-standard-foundation-integrity-council-voluntary-carbon-market%E2%80%99s-consultation
https://unfccc.int/process-and-meetings/the-paris-agreement/article-64-mechanism/calls-for-input/sb002-removals-activities
https://unfccc.int/process-and-meetings/the-paris-agreement/article-64-mechanism/calls-for-input/sb002-requirements-methodologies
https://unfccc.int/news/article-64-mechanism-supervisory-body-on-carbon-markets-achieves-important-progress


Summary
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• Ahead of COP27, organisations have coordinated appeals for governments to overhaul 
their approach to climate finance. After releasing a background report, WWF convened 90 
organisations, including ShareAction and UNEP Finance Initiative, to urge central banks 
and financial regulators to treat climate change and biodiversity as part of their primary 
mandate to safeguard financial stability.

• The steps outlined in the report would help to shift the financial landscape to favour the 
development of climate solutions over carbon-intensive development.

• CDP published its support for the revised EU anti-deforestation law, which will cover more 
commodities and investors’ financed emissions. Companies will need improved supply 
chain data in order to ensure compliance with the law, which CDP disclosure can facilitate.

• The UN Industrial Development Organization (and partners) launched a new initiative to 
stimulate demand for low-carbon cement and steel through public procurement for 
constriction and infrastructure. To bring such products to market at scale, these green 
procurement requirements are a crucial demand ‘lever’ for governments.

• The European Banking Authority proposed changes to regulations to better identify gas 
and nuclear activities, which are permitted (with restrictions) in the EU Taxonomy of 
Sustainable Economic Activities. This should improve an investor’s ability to make 
sustainable investment decisions by making it clear when these activities are included as 
‘transitional’ activities in the EU Taxonomy.

4D. Public policy
Government action: analysis

A busy month as the run-up to COP27 began. The US joined several major international initiatives and the EU announced its revised anti-deforestation law, which 
received significant support. Overall, there was a slight increase in consensus, although debates continue over the EU Taxonomy and the ‘ideal’ outcomes for COP27.

Slight increase in consensus in the last month
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01-Sep-22 Report
All countries targeted for zero-carbon-
ready codes for new buildings by 2030

All

States that implementing regulation by 2030 for 'zero-carbon-ready 
buildings' is a necessary interim step to reach net zero by 2050. 
Developing and implementing new building codes takes several years, so 
governments must act now on regulation for new builds and retrofitting.

Low

01-Sep-22 Comment
New Climate Law Is a Game-Changer for 
U.S. Heavy Industry

All

Argues that the clean hydrogen production tax credit will make it cost-
competitive for use in steel and cement manufacturing. The increased tax 
credits for carbon capture and storage at industrial plants will scale 
technologies by making more projects viable.

Low

01-Sep-22 Report
Transitioning to an Net Zero and Nature 
Positive Economy: Technical Background 
Report

Companies; 
Investors

Recommends financial regulators i) establish restrictive monetary policies 
for ‘always environmentally harmful’ sectors, ii) extend the time horizon 
for considering climate-related financial risks to 30 years, and iii) mandate 
disclosures of climate- and nature-related risks with transition plans that 
account for ‘double materiality’.

Medium

05-Sep-22 Press Release

Finance Forum identifies solutions to 
boosting finance for resilience and 
decarbonization in Latin America and the 
Caribbean

All

Discusses the significance for climate ambition in the region of public-
private partnerships, improved legal certainty, and access to specialised 
climate funding. This would reduce risks and facilitate investment in 
climate action, particularly for renewable energy infrastructure, 
adaptation and nature-based solutions.

Low

06-Sep-22 Comment
Over 400 organisations demand that Loss 
and Damage is on the agenda for COP27

All

Argues that the letter signed by Climate Action Network and 400 other
organisations increases the pressure on wealthy countries to put the Loss 
and Damage Finance Facility on the COP27 agenda, stating that this is 
crucial for progress to be made.

Low

https://www.iea.org/reports/all-countries-targeted-for-zero-carbon-ready-codes-for-new-buildings-by-2030-2
https://www.nrdc.org/experts/christina-theodoridi/new-climate-bill-game-changer-us-heavy-industry
https://wwfint.awsassets.panda.org/downloads/ww_technical_background_report_september_2022.pdf
https://climatechampions.unfccc.int/finance-forum-identifies-solutions-to-boosting-finance-for-resilience-and-decarbonisation-in-latin-america-and-the-caribbean/
https://climatenetwork.org/2022/09/06/over-400-organisations-demand-that-loss-and-damage-is-on-the-agenda-for-cop27/
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07-Sep-22 Press Release
Central Banks and Financial Supervisors 
Urged to Step up Action on Nature and 
Climate

All

Recommends that central banks publish climate transition plans and use 
existing mandates to establish 1.5°C temperature targets. Insists that 
financial regulators use international financial forums, including the G20 
and IMF, to prioritise nature and climate goals.

Low

08-Sep-22 Press Release
GFANZ launches regional network to 
support climate finance in Africa

All

Establishes Africa Network for financial institutions and regulators to 
facilitate climate investment opportunities and support the continent's net 
zero transition. Aims to address regional disparities in capital mobilisation
by including diverse perspectives within Network's Advisory Board.

Low

09-Sep-22 Press Release
Revised schedule of the IPCC Synthesis 
Report

All

Announces rescheduling of the release of Synthesis Report from 3Q22 to
March 2023. The report brings together the findings of the three Working 
Groups, as well as three Special Reports from 2018 and 2019, into a 
summary targeted at policymakers.

Low

12-Sep-22 Press Release
Global Network of Energy Centres calls on 
COP27 to support regional cooperation as 
a cornerstone of the climate transition

All

Calls for more focus on regional collaboration to link climate action 
through to the local level. Argues that the regional allocation of climate 
finance can improve development outcomes at the local level for 
renewables and energy efficiency.

Low

13-Sep-22 Press Release
European Parliament ground-breaking 
vote on deforestation law a ‘big victory’

All

Celebrates improvements to the EU anti-deforestation law that includes 
more significant requirements to respect human rights and protect 
indigenous people and local communities. However, it criticises the 
amendments for not having a remediation fund for forest communities.

Low

UN Industrial Development 
Organisation

https://www.worldwildlife.org/press-releases/central-banks-and-financial-supervisors-urged-to-step-up-action-on-nature-and-climate
https://climatechampions.unfccc.int/gfanz-launches-regional-network-to-support-climate-finance-in-africa/
https://www.ipcc.ch/2022/09/09/media-advisory-revised-schedule-ar6-synthesis-report/
https://www.unido.org/news/global-network-energy-centres-calls-cop27-support-regional-cooperation-cornerstone-climate-transition
https://www.clientearth.org/latest/press-office/european-parliament-ground-breaking-vote-on-deforestation-law-a-big-victory-clientearth-lawyers/
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Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

13-Sep-22 Press Release

More than 500 institutional investors 
from around the world join forces to urge 
governments to step up climate policy 
ambition

Investors

Argues for governments to increase the ambition of their Nationally 
Determined Contributions in line with a 1.5°C scenario. Calls for more 
climate disclosure regulation, finance for developing countries, and 
greater action to reduce non-carbon GHG emissions, particularly for the 
Global Methane Pledge.

Low

13-Sep-22 Comment
Climate policy advocacy is incredibly 
powerful, but businesses must do more

Companies; 
Investors

Highlights key areas where the business community has advocated for 
climate policy. Calls for more companies to join advocacy efforts, avoid 
falling back on protectionist lobbying positions, and follow advice to take 
more action through their corporate climate action guide.

Low

14-Sep-22 Comment
CDP's comment on The European 
Parliament's vote in favour of a new EU 
Anti-deforestation law

All

Supports the EU’s anti-deforestation law, which bans products linked to 
deforestation across a broad range of commodities and the investment 
portfolios of financial institutions. CDP's data can help financial institutions 
begin to align their portfolios with the regulation.

Medium

20-Sep-22 Report
1.5°C Pathways for the EU27: accelerating 
climate action to deliver the Paris 
Agreement

All

Presents two feasible 1.5˚C-aligned emission pathways for the EU27 to 
reach the emission reductions of 66-77% (incl. LULUCF1) required for Paris 
alignment: i) the HighRE scenario that is dependent on low-cost 
renewables and ii) the PAC scenario that requires rapid electrification, 
building refits and industrial modernisation.

Medium

20-Sep-22 Press Release
International ‘collaboration gap’ 
threatens to undermine climate progress 
and delay net zero by decades

All

Advocates for stronger international cooperation to deliver commitments 
on emission reductions for 2030 targets, with a specific focus on ensuring 
clean technologies are economically viable in key sectors, such as power, 
road transport, steel, hydrogen and agriculture.

Low

1 Land use, land use change and forestry

https://theinvestoragenda.org/press-releases/13-september-2022/
https://www.wemeanbusinesscoalition.org/blog/climate-policy-advocacy-is-incredibly-powerful-but-businesses-must-do-more/
https://www.cdp.net/en/articles/media/cdp-comment-on-the-european-parliment-vote-in-favour-of-a-new-eu-anti-deforestation-law
https://climateanalytics.org/publications/2022/15c-pathways-for-the-eu27-accelerating-climate-action-to-deliver-the-paris-agreement/
https://climatechampions.unfccc.int/international-collaboration-gap-threatens-to-undermine-climate-progress-and-delay-net-zero-by-decades/


Organisation Date Update Type Title
Target 
Audience

Summary
Trove 

Priority

20-Sep-22 Press Release
New biodiversity commitments 
announced as world leaders declare CBD-
COP15 nature summit a priority

All

Praises new government commitments to biodiversity and conservation, 
in particular Germany’s decision to increase international biodiversity 
funding by €870 million. Costa Rica launched the next phase of a high-
ambition coalition to protect 30% of land and marine environments.

Low

20-Sep-22 Comment
CEOs of leading investor groups call on 
new government to uphold net zero 
ambition

Investors

Responds to the appointment of a new Prime Minister to emphasise that 
the UK must stick to its net zero commitment, increase short-term action, 
invest in the energy transition, and provide certainty through future policy 
decisions and milestones for net zero.

Low

21-Sep-22 Press Release

New study finds that climate finance for 
Africa needs to grow 9x from USD 30 
billion to USD 277 billion to meet 2030 
climate goal

All

Highlights significant funding gaps for climate finance in Africa. Private 
sector investment must increase (14% of total), and the agriculture, 
forestry, and other land use (AFOLU) sector is underfunded (16% of total). 
The shortfall will put NDC implementation across the continent at risk, 
particularly as climate finance needs are likely underestimated.

Low

21-Sep-22 Comment

More than 100 business and finance 
leaders urge new Prime Minister to 
strengthen economy by prioritising
response to climate and nature crises

All

Calls on the UK Prime Minister to accelerate the energy transition whilst 
restoring the natural environment, instead of lifting restrictions on North 
Sea oil and gas and fracking. Argues that a robust net zero strategy will 
increase resilience and support economic growth.

Low

21-Sep-22 Press Release
UN-led coalition to release targets to cut 
carbon from public construction projects

All

Announces launch of Green Public Procurement Pledge to cut emissions 
from new buildings, bridges, and roads through incentivising low-carbon 
production and generating demand for low or zero-carbon steel and 
concrete. Is aimed at both national and sub-national governments.

Medium
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UN Industrial Development 
Organisation

UN Principles for 
Responsible Investment

Corporate Leaders Group UK

https://www.nature.org/en-us/newsroom/new-biodiversity-commitments-world-leaders-declare-un-biodiversity-summit-priority/
https://www.unpri.org/download%3Fac%3D16992
https://www.climatepolicyinitiative.org/press-release/new-study-finds-that-climate-finance-for-africa-needs-to-grow-9x-from-usd-30-billion-to-usd-277-billion-to-meet-2030-climate-goal/
https://www.corporateleadersgroup.com/news/more-than-100-business-finance-leaders-urge-new-PM-strengthen-economy-prioritising-response-climate-nature-crises
https://www.unido.org/news/un-led-coalition-release-targets-cut-carbon-public-construction-projects
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21-Sep-22 Comment
WWF Statement on Senate Ratification of 
Kigali Amendment

All

Commends the US for ratifying the Kigali Amendment to the Montreal 
Protocol, an agreement to phase out hydrofluorocarbons. The amendment 
has the potential to avoid up to 0.5°C of global warming and generate 
180,000 jobs.

Low

23-Sep-22 Press Release
US joins Industrial Deep Decarbonization 
Initiative

All

Announces that the US has joined the Industrial Deep Decarbonization 
Initiative (IDDI), a coalition between private and public organisations to 
decarbonise heavy industries. The IDDI aims to generate demand for lower 
carbon construction materials, initially focusing on greener public 
procurement of steel, cement and concrete.

Low

27-Sep-22 Press Release What’s coming up at COP27 Investors

Argues that investors will play a key role at COP27. Highlights areas of 
interest for investors, including net zero implementation, embodied 
carbon in real estate, and adaptation and resilience. The IIGCC will publish 
a climate resilience investment framework in Egypt.

Low

28-Sep-22 Report
Call on Policymakers to Support Scaling 
Blended Finance

All

Urges policymakers to deploy development finance to de-risk and support 
the mobilisation of private capital investment in clean tech and low carbon 
infrastructure within emerging markets and developing economies, 
because of lower creditworthiness and higher sovereign risk.

Low

https://www.worldwildlife.org/press-releases/wwf-statement-on-senate-ratification-of-kigali-amendment
https://www.unido.org/news/us-joins-industrial-deep-decarbonization-initiative
https://www.iigcc.org/news/whats-coming-up-at-cop27/
https://www.unepfi.org/wordpress/wp-content/uploads/2022/09/NZAOA_Scaling-Blended-Finance.pdf
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28-Sep-22 Comment
Joint CDP, IIGCC, PRI and Eurosif open 
Letter on Fit for 55 trilogues

All

Asserts the need to swiftly implement the 'Fit for 55' package, the EU’s 
climate policy package, to support energy security and climate action. 
Written by organisations that support financial institutions, the letter 
shows an appetite for ambitious energy policy from the EU finance sector.

Low

29-Sep-22 White Paper
EBA publishes its work programme for 
2023

Investors

Announces aim to incorporate climate risks into an EU-wide stress test 
planned for 3Q23 to support the development of a green financial system. 
Banks often do not incorporate climate risks into stress testing, but the 
EBA will improve its capacity to use external climate-risk data.

Low

30-Sep-22 Report
Nature-Based Solutions in Brazil: An 
Overview of Policies and Experiences

All

Highlights why nature-based solutions (NBS) should be embedded into 
Brazil’s environmental policy. Suggests that NBS can improve water 
security and reduce pressure on sanitation systems, whilst combating 
climate change and stemming biodiversity loss.

Low

30-Sep-22 White Paper
ESAs propose disclosures for fossil gas 
and nuclear energy investments

Companies; 
Investors

Proposes an amendment to the draft Regulatory Technical Standards for 
the Sustainable Finance Disclosures Regulation (SFDR). Financial products 
would need to clearly disclose investments in fossil gas and nuclear energy 
activities, as these are permitted (with some limitations) in the EU 
Sustainable Finance Taxonomy.

Medium

UN Principles for 
Responsible Investment

https://dwtyzx6upklss.cloudfront.net/Uploads/u/x/r/09_28_22v1finaljointinvestorstatementforff55trilogues_203334.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2022/1039834/2023%20EBA%20Work%20Programme.pdf
https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006/563/original/UK_PACT_Leaflet_%2810%29.pdf?1664526067
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2022/1039936/JC%202022%2042%20-%20Final%20Report%20on%20SFDR%20amendments%20for%20nuclear%20and%20gas%20activities.pdf
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