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1. Key market developments from 2Q24: demand, supply, prices, and policy
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3. Audience Q&A
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Data as of 1 July 2024

• >10k corporates’ credit buying tracked & modelled

• Historic retirements analysed at project level

• Future demand modelled, segmented and costed

• Assessments of climate ambition & progress

• Templated outputs for regulatory disclosures

• Analysis and consensus tracking on key policy 
& guidance updates across 180+ organizations

• 35+ detailed country policy profiles

• Article 6 of the Paris Agreement and 
jurisdictional credit analysis

• 120+ fields for ~15k projects across 15+ registries

• Issuances/retirements by type, vintage, standard

• Performance metrics and compliance eligibility

• Developer profiles and investment tracking

• Consistent integrity assessment for >5k projects, 
covering both registered and pipeline (ex-ante) credits

• Six major risks analysed (additionality, quantification, 
permanence, co-benefits, legal & ethical, and delivery)

• Science-driven, CCP-aligned methodology

• Custom scoring based on user preferences

• Weekly prices for exchange & OTC transactions

• Price tracking across project types, vintage year, 
country, credit quality, and additional attributes

• CDR transactions and NBS offtake tracking 

• Carbon credit price calculator

• Short-, medium- and long-term scenarios for 
voluntary carbon credit supply, demand & prices

• Covering reduction / removal / CORSIA credits

• Interactive scenario forecast model

• Detailed development cost models, by project type

Corporate data Carbon credit integrity Forecasting

Interactive
platform

Weekly / 
monthly reports

Research notes 
and webinars

Ppt / Excel 
downloads

Direct data 
feeds (/APIs)

Access 
to analysts

Policy & guidance
Carbon credit projects 
& transactions Carbon credit prices 

Carbon Dioxide Removal 
market analysis 

Nature-based Solutions 
market analysis 

CORSIA / Aviation
market analysis 

Geospatial
platform

MSCI Carbon Markets
Investment-Grade Data and Insights
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Some key additions to the platform in Q2 2024

Article 6 Readiness Score 
for 40 countries.

Country profiles for Chile, 
Uganda, South Korea.

Integration of CDP 2023 
survey results for credits.

Project-specific transaction prices (Xpansiv partnership)

Nature-based off-take tracker

1H24 price forecast reports 
- 12 project types, by region.

CORSIA demand & supply 
projections.

Granular integrity assessments 
for all IFM and ARR projects.

Detailed integrity reports on 
Landfill Gas, ARR and IFM.

CCP tags across platform.

Addition of all legacy CDM 
projects.

Individual CORSIA demand 
forecasts for 300+ airlines.

5



Number of long-term corporate climate commitments

Committed: 2,827

<2℃ target: 415

1.5℃ target: 5,129

Total: 8,420

Number of companies with a SBTi 
emissions reduction target

6

5 Gt *

14 Gt *

1.8 Gt  *

26 Gt *

* Scope 1, 2 and 3 emissions as reported by companies in most recently collected year
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Current corporate climate claims are changing

7Sources: MSCI Carbon Markets

Some large corporates shifting away 
from “Carbon Neutrality” claims

2Q24

Focusing more on 
investing in credits 

of tomorrow

Direct offtakes: Via buyer consortiums:

Still using credits 
today, but making 
different claims

For example, VCMI: Others:

Switched focus 
away from credits
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Some large corporates shifting away 
from “Carbon Neutrality” claims

2Q24

Still using credits 
today, but making 
different claims

Focusing more on 
investing in credits 

of tomorrow

Switched focus 
away from credits

For example, VCMI: Others:

Direct offtakes: Via buyer consortiums:

Committed: >$1B to J-REDD

Current corporate climate claims are changing
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For example, VCMI: Others:
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Committed: >$1B to 
Engineered CDR by 2030

Current corporate climate claims are changing
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Some large corporates shifting away 
from “Carbon Neutrality” claims

2Q24

Still using credits 
today, but making 
different claims

Focusing more on 
investing in credits 

of tomorrow

Switched focus 
away from credits

For example, VCMI: Others:

Direct offtakes: Via buyer consortiums:

Committed: +1Mt of 
Engineered CDR by 2025

Current corporate climate claims are changing
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Some large corporates shifting away 
from “Carbon Neutrality” claims

2Q24

Still using credits 
today, but making 
different claims

Focusing more on 
investing in credits 

of tomorrow

Switched focus 
away from credits

For example, VCMI: Others:

Direct offtakes: Via buyer consortiums:

*NEW” Committed: 
~20M tCO2e nature 
restoration by 2030

Current corporate climate claims are changing
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Some large corporates shifting away 
from “Carbon Neutrality” claims

2Q24

Still using credits 
today, but making 
different claims

Focusing more on 
investing in credits 

of tomorrow

Switched focus 
away from credits

For example, VCMI: Others:

Direct offtakes: Via buyer consortiums:

Current corporate climate claims are changing

~ USD 3-4bn
commitment



Credit issuances: down 9% YtD vs. 2023

Registries included: ACCU, ACR, ART Trees, BioCarbon, CAR, CDM (NDC eligible credits only), Climate Forward, EcoRegistry, GCC, Gold Standard, PuroEarth and Verra
Source: MSCI Carbon Markets

Quarterly issuances, by project type (MtCO2e)

68 Mt
25% (-23 Mt) 
vs. 2Q23

Issued in 2Q24

87 %
Of credits issued 
in 2Q24 had a 
vintage ≥2019
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MSCI Carbon Market’s supply 
data is now available on our 

website (here) with daily updates
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Pipeline capacity: first quarterly fall
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MSCI Carbon Market’s supply 
data is now available on our 

website (here) with daily updates
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Pipeline capacity, by project type (MtCO2e/yr)

Registries included: ACCU, ACR, ART Trees, BioCarbon, CAR, CDM (NDC eligible credits only), Climate Forward, EcoRegistry, GCC, Gold Standard, PuroEarth and Verra
Source: MSCI Carbon Markets

-4 %

+11%
Change over 
last year
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Credit retirements: up 2% YtD vs. 2023 

Quarterly retirements, by project type (tCO2e)

34 Mt
10% (-4 Mt) 
vs. 2Q23

Retired in 2Q24

51 %
Of credits retired 
in 2Q24 were 
≤5 years old
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MSCI Carbon Market’s supply 
data is now available on our 

website (here) with daily updates
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Credit retirements: integrity gradually increasing

Nature Restoration 3.6 +2%

REDD+

Renewable Energy

Energy Efficiency

Fuel Switch

Non-CO2 Gases

3.3 +4%

2.6 +3%

3.1 +6%

3.1 +2%

3.6 +4%

Avg integrity 

of 2Q24 

retirements

(out of 5)

Change 

from 2Q23

3.1 +4%
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Quarterly retirements, by project type (tCO2e)
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Integrity scores are based on MSCI Carbon Markets’ “Balanced” weighting factors: 35% Additionality, 20% Quantification, 15% Permanence, 20% Co-benefits, 10% Legal and Ethical.
Source: MSCI Carbon Markets



Three sectors made over half of 2Q24 retirements

Source: MSCI Carbon Markets analysis of disclosed retirements on tracked registries. Retirements have been matched to a 
company where disclosure allows. Carbon Credit Integrity scores are a weighted average by volume, using a ‘Balanced’ weighting. 

Sector
Retired volume, 

2Q24 share

Volume change 

from 2Q23 

Fossil fuels 28% +17%

Services 15% -46%

Transport 10% -28%

Manufacturing 10% -74%

Retail 6% +17%

Power generation & utilities 5% +7%

Materials 5% -11%

Financial Services 5% +6%

Infrastructure 5% -55%

Other 12% +52%

Average credit 

integrity 2Q24

Change 

from 2Q23

3.1 +0.3

3.3 -0.2

3.0 +0.2

3.2 +0.1

2.9 -0.6

3.0 -0.3

3.2 +0.3

3.2 0.0

3.5 +0.1

3.1 -0.1

• Fossil Fuels extended its lead 
during 2Q24 as the highest 
retiring sector.

• Primax, Civitas Resources and 
Boeing Company were the 
three largest retirees’ in 2Q24

• There continues to be steady 
flow of companies retiring (or 
disclosing) for the first time.

• Fossil fuels, transport and 
manufacturing continue their 
trend for an increase in 
average integrity vs. a year ago.
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Market surplus continues to grow

Registries included: ACCU, ACR, ART Trees, BioCarbon, CAR, CDM (NDC eligible credits only), Climate Forward, EcoRegistry, GCC, Gold Standard, PuroEarth and Verra
The surplus is defined as the difference between the number of issued credits and the number of credits that were retired/cancelled during the same period. The cancellation of a credit 
refers to the voluntary market outflow for the purpose of using that credit in a compliance market (such as California).
Source: MSCI Carbon Markets
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After a jump in April, prices were relatively steady in 2Q24

Monthly volume-weighted average carbon credit spot price (USD/tCO2e)1

19

2022 2023

-11%
YoY

+20%
QoQ

2022: $8.0 2023: $5.7 YTD 2024: $5.3

2024

MSCI Carbon Market’s market-wide 
price index is now available on the 

website (here) with weekly updates

$4.9 $5.8

1. Includes both exchange and OtC trades and asks. Volume weighted averages are weighted by reported volumes of 
asks and transactions with asks given a lower weighting based on various factors.  Source: MSCI Carbon Markets.

https://www.msci.com/our-solutions/climate-investing/carbon-markets
https://www.msci.com/our-solutions/climate-investing/carbon-markets
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…..and on an unweighted average basis 
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2022 2023 2024

Monthly average carbon credit spot price - all project types (USD/tCO2e)1

1. Includes both exchange and OtC trades and asks. Volume weighted averages are weighted by reported volumes of 
asks and transactions with asks given a lower weighting based on various factors.  Source: MSCI Carbon Markets.

MSCI Carbon Market’s market-wide 
price index is now available on the 

website (here) with weekly updates

2023: $5.7 / $6.9 YTD 2024: $5.3 / $5.6

$4.9/$5.8 $5.8/$5.4

2022: $8.0 / $8.2 -26%
YoY

-7%
QoQ

https://www.msci.com/our-solutions/climate-investing/carbon-markets
https://www.msci.com/our-solutions/climate-investing/carbon-markets
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Price trends by project type were again mixed in 2Q24

4-week volume-weighted average carbon credit spot prices (USD/tCO2e)1

Nature Restoration

REDD+

Energy EfficiencyNon-CO2 Gases

Renewable Energy

2024

21

2023

11.9 12.7 +7%

1Q24 2Q24

-6%4.4 4.1

3.3

6.4 -23%

4.7

2.4 1.9 -18%

+43%

5.0

QoQ

1. Includes both exchange and OtC trades and asks. Averages are weighted by reported volumes of asks 
and transactions with asks given a lower weighting based on various factors.  Source: MSCI Carbon Markets.
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Environmental integrity: medium vs. low price spread widened in Q2

22
Note: High represents projects with an MSCI carbon credit integrity integrity scores of 3.5 and higher; Medium represents scores of 3.0 to 3.4; and Low represents scores of less than 3.0. Scores are based 
on MSCI Carbon Markets’ “Balanced” weighting factors: 35% Additionality, 20% Quantification, 15% Permanence, 20% Co-benefits, 10% Legal and Ethical 1. Includes both exchange and OtC trades and asks. 
Source: MSCI Carbon Markets.

High integrity

Low integrity

Medium integrity

Monthly unweighted average carbon credit spot price by MSCI integrity score (USD/tCO2e)1

2022 2023 2024



Price dispersion: varies by project type, but unchanged from 1Q24

Energy 
Efficiency

Distribution of carbon credit prices by project type in 2Q24 (USD/tCO2e)1 

Nature Restoration 
(excl Blue Carbon)

Non-CO2

Gases
REDD+ Renewable

Energy

23
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Increased offtake activity from some large corporates – nature-based

Number of nature-based offtake deal 
public announcements (MtCO2e)

New nature-based offtake tracker on the NBS module

• Coverage of offtake announcements since 2022

• Buyer, intermediary, and developers tracked with additional insights 

• Pricing data along with purchase type and estimated price per tonne
Source: MSCI Carbon Markets 24

Largest public deals announced in 2Q24 

Ponterra

8 Mt

Over 10y

5 Mt

n/a

1.6 Mt

Over 10y

Nature-based 
removals

10 Mt

Over 10y

Jurisdictional 
REDD+



Increased offtake activity from some large corporates – Engineered CDR

Engineered CDR deal announcements (MtCO2e)

127 76 44# of deals: 1111751321218363109

Biochar BECCS Building Materials

Carbon Capture & Storage Direct Air Capture

Enhanced Rock Weathering

Marine Carbon Capture

CDR module on MSCI Carbon Market platform

• Development cost and price forecasts for Biochar, BECCS and DAC

• Granular integrity assessments for all registered CDR projects

• Policy analysis and monthly report of key market developments

• Databases of CDR transactions, investments and prices
Source: MSCI Carbon Markets 25
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Over 3y

98% sold 
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basis

https://orsted.com/en/media/newsroom/news/2023/05/20230515676011
https://orsted.com/en/media/newsroom/news/2023/05/20230515676011


What will carbon credit 
prices be at year-end?

Audience poll
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Poll results: what will carbon credit prices be at the end of 2024?

27Note that due to a technical fault, webinar participants in Jan-2024 were unable to select the option of $3-6 with their answers directed to $0-3. Consequently, the $0-3 results recorded in that webinar 
have been split 50-50 between $0-3 and $0-6 on this slide.  Source: MSCI Carbon Markets

Expected price by project type - % of poll responses (USD/tCO2e)

Jan-24’s webinar attendees1 Apr-24 webinar attendees

Jan-24 weighted average price Today’s weighted average price Apr -24 weighted average price 
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REDD+
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Nature Restoration



• Auction running this week on CTX for 1.5 MtCO2e 
Malawian Clean Cooking credits with a Letter of 
Authorisation. 

• Tanzania and Madagascar were the latest countries 
to authorise VCM clean cooking projects to issue 
and transfer correspondingly-adjusted credits.

• Over 300 CDM projects requested to transition to 
the Paris Agreement Crediting Mechanism.

Article 6 transactions update

Source: MSCI Carbon Markets 28
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Key policy developments in 2Q24

Headwind Tailwind Crosswinds 29

Integrity benchmark hits the market: first credits achieve eligibility for ICVCM’s CCPs, and 
more registries approved at the programme level.

Little tangible progress on Article 6 rules at Bonn – but some positive signs that negotiators 
are looking to reach a deal, and COP29 Presidency has stated Article 6 is a priority.

Integrity issues continue (II/II): issues around land tenure and regulatory approvals surfaced 
for several Brazilian and Indonesian REDD+ projects. 

Integrity issues continue (I/II): allegations of over-crediting – in particular, in C-Quest’s 
cookstove project portfolio. In mass-market media, BBC’s Panorama highlighted integrity issues

Approved programmes Approved credit categories

4 Landfill Gas methodologies

3 Ozone Depleting Substances 
methodologies

99 projects

27 MtCO2e 

issuances

Source: MSCI Carbon Markets



Key policy developments in 2Q24

Headwind Tailwind Crosswinds 30

Consolidation of disclosure standards continues: national regulators adopting standardised 
disclosures with ISSB and TPT, ISSB to take over TPT standard and work closely with TNFD.

Little tangible progress on Article 6 rules at Bonn – but some positive signs that negotiators 
are looking to reach a deal, and COP29 Presidency has stated Article 6 is a priority.

Use of credits towards Scope 3 targets: no clear path forward yet; both support and 
opposition to the proposals are growing.

Integrity benchmark hits the market: first credits achieve eligibility for ICVCM’s CCPs, and 
more registries approved at the programme level.

Integrity issues continue (II/II): issues around land tenure and regulatory approvals surfaced 
for several Brazilian and Indonesian REDD+ projects. 

Integrity issues continue (I/II): allegations of over-crediting – in particular, in C-Quest’s 
cookstove project portfolio. In mass-market media, BBC’s Panorama highlighted integrity issues

Source: MSCI Carbon Markets



In Support:

✓ Increases the number of companies making climate commitment

✓ Provides cost-effective way to address the most indirect Scope 3 
emissions

✓ Channels finance to climate mitigation, and other SDG goals / 
Global South 

Rationale

Key policy developments in 2Q24

Use of credits towards Scope 3 targets: no clear path forward yet; both support and 
opposition to the proposals are growing.

Against:

 Offsetting could delay climate action

 Carbon credits lack integrity

 There are not enough ‘quality’ credits

 Climate funding gap will not be filled by offsetting – credits give 
false price signal 

Rationale

Open letter from 80+ NGOs incl.:

31
Source: MSCI Carbon Markets



Are we missing the wood for the trees?
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Cost of abatement ($/tCO2e)

Proportion of companies with SBTi targets 
vs cost of abatement

SBTi NZ – Companies with 
SBTi Net Zero targets

SBTi ER – Companies with SBTi 
Emission Reduction targets

SBTi Committed – 
Companies with a 
commitment to set  SBTi 
targets within two years 

1. The proportion (%) of companies setting SBTi targets in this analysis, is in relation to all companies with climate targets in the Trove Research’s database, over 9,000 
companies.  Assumes if cost of abatement is zero, all companies would set SBTi net zero targets. The highlighted part of the curve is interpolated; Source: MSCI Carbon Markets

Emissions of companies off-track vs on-track in 2030 
against 1.5°C aligned targets (MtCO2e)

Off-track 
(# firms)

On-track 
(# firms)

Scope 1& 2 
emissions

-2,000

(1,729)

+51

(524)

Scope 3 
emissions

-7,500

(857)

+246

(598)

Total emissions -9,500 +297

Source: MSCI Carbon Markets, Nov 2023, Using carbon credits to meet 
corporate climate targets. An analysis of 10,000 firms with climate targets.

Cost range for high quality 
carbon credits
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Are we missing the wood for the trees?

33

23 July 2024 Trove Research Limited

In data presented above, ‘material’ user of credits defined as companies who have used at least 100 tCO2e of credits and at least 5% of their Scope 
1&2 emissions. As shown in the full report, the findings are not sensitive to the size of threshold chosen; Source: MSCI Carbon Markets.
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Distribution of annualised scope 1 & 2 emissions change (%)

Companies using credits

Companies not using credits

Emissions increasingEmissions reducing
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-6%
Median

-3%

6% pa

~350 companies 
that have used 

credits in last 6 years

~3,800 companies 
that have not 
used credits

Source: MSCI Carbon Markets.
Notes: Above results based on a sample of 4,156 companies. ‘Material’ 
user of credits defined here as companies who have used at least 100 
tCO2e of credits and at least 5% of their Scope 1&2 emissions. Annualised 
emissions change shown for the full 2017-22 period used where disclosed; 
shorter time period is used where emissions not disclosed in earlier years. 
Companies whose emissions reduced by more than 2 standard deviations 
of the whole population median are excluded. Companies in the fossil fuel 
and power sectors are also excluded from the analysis as they often buy 
and retire carbon credits on behalf of customers.

vs.

3% pa

Median annual reduction in emissions 2017-2022

https://www.msci.com/carbon-markets


1 Raise the quality bar on credit supply

2 Increased investment in high quality supply

4 Well-structured, transparent, liquid trading market

3 Clear incentives for corporates to buy credits

Laying the foundations…
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The road to scale



1. Raise the quality bar on credit supply

MRV = Monitoring, Reporting and Verification 
35

Better registry governance ✓

Updating methodologies In progress

Enhanced MRV In progress

New & novel project types ✓

Jurisdictional approaches In progress

Industry-wide integrity 
benchmark (ICVCM CCPs) ✓

Independent third party 
carbon project ratings ✓

…but more difficult to deal with 
legacy of low-quality credits in surplus

Quality of projects is increasing with 
increased scrutiny….

>1Gt Current market surplus

1/3rd With a MSCI integrity 
rating of < 3 / 5

1. Raise the bar on supply-side quality

No clarity Full clarityLimited Progress Good Progress

Legacy New

The road to scale

Including:

Source: MSCI Carbon Markets



2. Increased investment in high quality supply

36

1. Raise the bar on supply-side quality

No clarity Full clarityLimited Progress Good Progress

Legacy New

2. Investment in high quality supply

No clarity Full clarityLimited Progress Good Progress

• Significant capital investment in carbon projects in last 3 years 
($18bn capital raised)

• However, this is a third of the investment needed to achieve Paris 
targets. Increasing this capital flow will need:

a) political/regulatory stability – internationally and nationally

b) clear signal of future demand/price

Policy and Article 6 analysis on MSCI Carbon Markets platform

• Country profiles with analysis of carbon trading restrictions and regulations

• Corresponding Adjustment Readiness scores

• Country VCM Opportunity and Risk Assessment scores

• Article 6.2 agreement and transaction tracker

The road to scale

Source: MSCI Carbon Markets



3. Clear incentives for corporates to buy credits
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1) When to use credits?

2) How many to use?

3) What type of credits to use? 

4) What claim(s) can be made?

5) What needs to be disclosed?

Key Questions Corporates Face

SBTi Scope 3 Discussion Paper

European Parliament/Council of the EU 
negotiation on Green Claims Directive

VCMI Scope 3 Claim Tier Consultation

July 2024

2025+ What could come next?

- Revised SBTi Corporate Standard

- US advertising ‘Green Guides’ revisions

2H24

Future Developments

1. Raise the bar on supply-side quality

No clarity Full clarityLimited Progress Good Progress

Legacy New

2. Investment in high quality supply

No clarity Full clarityLimited Progress Good Progress

3. Clear incentives for corporates

No clarity Full clarityLimited Progress Good Progress

Click here to watch our 1Q24 
webinar on ‘Is clarity on credits 
finally coming for corporates?’

The road to scale

https://trove-research.com/report/1q24-vcm-in-review-is-clarity-on-credits-finally-coming-for-corporates


Marketplaces, exchanges 
and trading venues

Numerous venues, 
but liquidity low

Risk management 
products (e.g., insurance)

Growing range, 
but relatively untested

Market data & research
Numerous 
providers

4. Well-structured, transparent, liquid trading market

38

4. Structured, transparent, liquid market

No clarity Full clarityLimited Progress Good Progress

1. Raise the bar on supply-side quality

No clarity Full clarityLimited Progress Good Progress

Legacy New

2. Investment in high quality supply

No clarity Full clarityLimited Progress Good Progress

3. Clear incentives for corporates

No clarity Full clarityLimited Progress Good Progress

+ others

Logos illustrative, not exhaustive

The road to scale
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4. Structured, transparent, liquid market

No clarity Full clarityLimited Progress Good Progress

1. Raise the bar on supply-side quality

No clarity Full clarityLimited Progress Good Progress

Legacy New

2. Investment in high quality supply

No clarity Full clarityLimited Progress Good Progress

3. Clear incentives for corporates

No clarity Full clarityLimited Progress Good Progress

The road to scale

If we get these four building blocks in place…



Lots to look out from MSCI for in coming months

3Q24

• Enhanced Carbon Credit Integrity offering

• New project-level pricing screens

• Credit buyer segmentation analysis

• CORSIA-specific price forecast

• Direct Air Capture market analysis

And lots more…
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Upcoming webinars:

30-July: Clean Cooking – What’s new in 2024 – subscriber only

6-August: Nature-based Solutions quarterly update – subscriber only

Sept tbc: Segmenting corporate buyers of credits – subscriber only

17-October: 3Q24 VCM In Review



Questions?

Please type your questions in the Q&A box at the bottom of your window

23 July 2024 Trove Research Limited

Feedback, subscriptions & upcoming webinars

Please follow us on LinkedIn (MSCI Carbon Markets) or join our mailing list to 
hear about our future webinars.

We’d love to have your feedback – please fill in the survey at bottom of your screen

If you are interested in a Carbon Markets subscription, please get in touch with 
carbonmarkets@msci.com
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Vote MSCI Carbon Markets 
for “Best Market Innovation” 

mailto:carbonmarkets@trove-research.com


This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making 
or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only.  The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in 
the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information.   For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, 
managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.  
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Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.  Past performance does not guarantee future results.  

The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a 
recommendation to make (or refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of their use of historical data, and they are not intended to predict the future. The relevance, correlations and 
accuracy of Signals frequently will change materially.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions.  All Information is impersonal and not tailored to the needs of any person, 
entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy. 

It is not possible to invest directly in an index.  Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index.   MSCI does not issue, sponsor, endorse, market, offer, review or 
otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI 
makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns.  MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment of 
any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data.  Back-tested performance is not actual performance, but is hypothetical.  There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.  

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI.  Inclusion 
of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes.  More information can be found in the relevant index methodologies on www.msci.com. 

MSCI receives compensation in connection with licensing its indexes to third parties.  MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.  Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial 
products or instruments or trading strategies and MSCI’s products or services are not a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute 
investment advice. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, 
research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH.

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest.  In some cases, the issuers or their affiliates 
purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI’s clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI 
Inc. equity indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and 
independence of its research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.  

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other 
jurisdictions.  The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence.  “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports, 
promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data. 

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.

Notice and disclaimer
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About MSCI: ESG
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About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are designed to 
provide in-depth research, ratings and analysis of environmental, social and governance-related business 
practices to companies worldwide. ESG ratings, data and analysis from MSCI ESG Research LLC. are also 
used in the construction of the MSCI ESG Indexes. MSCI ESG Research LLC is a Registered Investment 
Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.

About MSCI Inc.

MSCI is a leading provider of critical decision support tools and services for the global investment 
community. With over 50 years of expertise in research, data and technology, we power better investment 
decisions by enabling clients to understand and analyze key drivers of risk and return and confidently build 
more effective portfolios. We create industry-leading research-enhanced solutions that clients use to gain 
insight into and improve transparency across the investment process.

To learn more, please visit www.msci.com.

http://www.msci.com/


Contact Us
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The process for submitting a formal index complaint can be found on the index regulation page of MSCI’s website at: 
https://www.msci.com/index-regulation.
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