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→ All attendees are automatically muted throughout the session

→ Questions – please type your questions in the Q&A window at the bottom of your screen

→ Please take advantage of the available additional resources

→ Screen recordings and/or AI transcribers are not permitted during this webinar.

→ A recording of this webinar, and accompanying slides, will be available to registered participants   via 
email and on www.msci.com/on-demand tomorrow

Introduction

http://www.msci.com/on-demand
http://www.msci.com/on-demand
http://www.msci.com/on-demand
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The climate imperative is undiminished
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continue to climb…
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Source: Swiss Re Institute, April 2025, 
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Sea-levels continue to rise…
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Source: Global Forest Watch
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Tropical forest cover loss (million hectares)

Deforestation continues in spite of deforestation pledges

0

1

2

3

4

5

6

7

8

Forests cover ~30 % of Earth’s land surface and hold ~80 % of terrestrial species

• Indonesia -> Gov’t proposed 20m hectares 
of deforestation for crops (an area x2 that of 
S. Korea)

• US -> Two Executive Orders to expand 
logging and timber production on public 
lands and protected forests

• Brazil -> soy producers end 20 year 
agreement (Amazon Soy Moratorium) to 
ban soy production on Amazon cleared 
land.
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In spite of lacklustre COP 30, climate action continues…

2.7

2.5 2.5 2.4 2.5

2.2

2.4

2.7

3.0

3.2 3.3

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global investment in clean energy & fossil fuels (trillion 
USD, 2024)

Oil Gas Coal

Energy efficiency / End use Low-emissions fuels Nuclear & other clean power

Renewable power Grids & storage

clean

fossil

Source: EIA

1 1 1 2 2 3
7

10 14
18 21

62
67 65

69
75 76

80 79 80
75

65
64 58

62
62

62

62

67 66
69

75 76

81 80
82

77

68
71

68

76
80

83

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global new car sales (millions)

EV

Petrol / 
diesel

Source: EIA

Two third of investment 
in clean energy / 
electricity systems



Information Classification: GENERAL 7

Climate themed funds in energy transition and decarbonization are growing

Source: MSCI ESG Research and MSCI Private Capital Universe. Public funds data as of Sept. 30, 2025. Private funds data as of June 30, 2025. Public funds 
include equity and fixed income ETFs and mutual funds. Private funds include private equity, private credit, and private real assets funds.
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Corporate spend on carbon credits is 0.5% of corporate expenditure 
on climate related project finance

Source: MSCI Institute, Transition Finance Tracker,  adapted from the Climate Policy Initiative

Commercial financial institutions $417 bn (32%)

Corporations 

$312 bn (24%)

State-owned financial institutions 
$99 bn (7.6%)

Development finance institutions
$270 bn (21%)

State-owned enterprises $85 bn (6.5%)

Government $118 bn (9%)

Institutional investors $6.9 bn (0.5%)

Mitigation 
$1.2 trillion (95%)

Adaptation 
$38.2 bn (3%)

Dual-benefit 
$30.2 bn (2.3%)

Energy 
$723 bn (55.3%)

Transport 
$357 bn (27.3%)

Real estate & infrastructure $107 bn 

(8.2%)

Other & cross-sector $84 bn (6.4%)

Agriculture & forestry $37 bn  (2.8%)

Climate project-finance flows (USD)

$1.9 
trillion
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MSCI Carbon Markets in 2025 

Carbon credit finder:

✓ 30,000 carbon projects, and 1 million carbon credit 
transactions from over 20 registries

✓ Full eligibility for each project and credit

✓ Live bids and offers, and > 50,000 modelled prices from 
over 50 market sources

Corporate buyer finder:

✓ Details of >16,000 corporates using carbon credits.

✓ 500 investment and offtake announcements

21 separate OTC price indexes

Detailed integrity assessments for over 5,000 projects

600 airline profiles for CORSIA, with 2,500 CORSIA eligible 
projects



Supply, demand and 
investments

10
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Supply of carbon credits continued to tighten

Registries covered: ACR, ART Trees, BioCarbon Standard, CAR, Carbon Standards International, Climate Forward, CDM (NDC-eligible credits only), EcoRegistry, eva, GCC, Gold Standard, Isometric, JCM, Puro Earth, UK Peatland, UK Woodland 
Carbon Code and Verra. Source: MSCI Carbon Markets
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Annual issuances by project type (MtCO2e)

13%
vs. 2024

Lower credit supply in 2025

34%
vs. 2024

… driven by Renewable Energy

Issuances across all other 
project types remained stable.
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Credit demand matches previous all-time high

Figures include credits transferred into the California Cap-and-Trade Program. Registries covered: ACR, ART Trees, BioCarbon Standard, CAR, Carbon Standards International, Climate Forward, CDM (NDC-eligible credits only), EcoRegistry, eva, 
GCC, Gold Standard, Isometric, JCM, Puro Earth, UK Peatland, UK Woodland Carbon Code and Verra. Source: MSCI Carbon Markets
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Carbon Engineering

Annual demand by project type (MtCO2e)

3%
vs. 2024

Stable credit demand in 2025

54%
vs. 2024

… sustained by record demand 
for Non-CO2 Gases credits

Nature Restoration credits also 
saw highest demand since 
2020.

1.41.41.61.61.1
Market size 
(USD billion)
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MSCI 
Ratings

Surplus growth slowed as high-quality supply stayed tight
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Annual cumulative surplus by project type (MtCO2e) Annual rate of surplus change (%)
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Year-on-year decline of credit 
supply with steady demand has 
created a strong deceleration of 
surplus growth. 
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Retirements becoming less concentrated
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Renewable Energy Nature Restoration REDD+ Non-CO2 Gases

Energy Efficiency Carbon Engineering Fuel Switch

Source: MSCI Carbon Markets analysis of disclosed retirements on tracked registries. Material retiree defined as retiring over 1,000 carbon credits in the same year. 

Retirements have been matched to a company where registry disclosure allows. CDP and company-reported data is not yet available for 2025 which typically increases the disclosure rate 
from c.50% to c.85% and may change the top 10 in the future. Note that the 2024 top 10 is slightly different to what was presented in last year’s webinar due to this effect.
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Increasing credit use for compliance purposes

A third of credit retirements in 2025 
were for compliance purposes

Increase largely due to the 
California Cap-and-Trade Program

The MSCI Carbon Markets platform 
tracks credit usage and explains the 
different compliance schemesCredit usage shown for transactions where the retiree is disclosed, except for the California Cap-and-Trade Program where credits are marked as cancelled and transferred into the CARB scheme but the retiree will not be known until the 

compliance report is released the following year. Where the credit usage is not disclosed, it is assumed to be what the company has previously reported, otherwise voluntary use is assumed.
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      16% 
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Reduced share from North 
American companies

Increased share from Latin 
American companies
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Market share of high integrity credits increasing (1)

Based on multiplying the volume of retirements by the average price in the relevant MSCI Global Rated Price Indices for that rating band
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1. Market value = retirements x price



Carbon credit prices
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Integrity key driver of price in 2025
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MSCI Global Carbon Credit Price Index

MSCI Global Rated BBB and Above Carbon Credit Price Index

MSCI Global Rated BB and Below Carbon Credit Price IndexSource: MSCI Carbon Markets
Data as of07-Jan-2026. 
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Ratings show pronounced price impact for REDD+

21
Source: MSCI Carbon Markets
Data as of07-Jan-2026. 

→Average premium for each rating band $2 for REDD+ in 2025, from $1 in 2024

→Even greater premium of up to $6 for some REDD+ subtypes
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MSCI Global Nature Restoration Carbon Credit Price Index

MSCI Non-CO2 Gases Carbon Credit Price Index

MSCI Global Renewable Energy Carbon Credit Price Index

MSCI Global REDD+ Carbon Credit Price Index

MSCI Global Energy Efficiency Carbon Credit Price Index

REDD+ prices recover through 2025

Source: MSCI Carbon Markets
Data as of 07-Jan-2026. 
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Forward Offtake Market

Source: MSCI Carbon Markets
Data as of07-Jan-2026. 
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Public Offtake Deals by Announcement Date, Mt committed

Carbon Engineering Nature Restoration REDD+ Energy Efficiency

→75 million tonnes committed to in publicly 
announced offtakes in 2025, up from 65 
million in 2024

→Nature based volumes dominate at ~48 
million tonnes in 2025

→Average price $50 in 1H 2025

→MSCI produces bi-annual reports analysing 
offtake price trends in detail, average 
forward curves, contract structures and 
market dynamics



4. Integrity
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13%

33%
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MSCI Rated Projects CORSIA Pilot Phase CORSIA Phase 1 CCP Approved

CCC B BB BBB A AA AAA

~4,400 ~1,600 ~1,350 ~100# Projects

Distribution of Projects by Rating for Different Eligibilities

Higher integrity mix

Projects meeting CCP eligibility demonstrate higher integrity

Key 2025 Developments

• CCP supply skews high-
integrity in 2025

• Coverage expanded: 28 
methodologies, 125 projects

• New approvals include: 

➢ IFM

➢ REDD+

➢ ARR

➢ Biochar

➢ Clean cooking
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MSCI Carbon Markets IFM Ratings align with CCP Approvals

Higher integrity
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6 19 36 27# Projects 8
Key 2025 Developments

• MSCI Carbon Markets have 
rated 100 IFM projects 
across ACR, CAR and Verra 
with an additional 30 to be 
added this month.

• Enhancement of IFM 
methodology including:

➢ Revenue analysis

➢ Regulatory approach 
model

➢ Baseline harvest 
assessment.

26
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2025 has seen fewer project-specific controversies
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Number of New Controversy Cases in MSCI Database by Year (#)
Verra rejects four Chinese 
voluntary carbon projects, 

launches review into 45 more 
amid “serious allegations”

Approval of 52 oil blocks in the 
DRC’s peatlands threatening 

REDD+ efforts.

Displacement and Evictions of locals 
from Bukaleba Forest Project.

Severe breaches of FPIC, transparency, 
and benefit-sharing safeguards of REDD+ 

projects in Colombia.

27



5. Policy
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2025 key policy developments

Investors & 
financial institutions

Strong 
Tailwinds

Tailwinds
Guidance on transition plans 

supports investor 
engagement

Crosswinds

Headwinds
Changing role of net-zero 

alliances

Strong 
Headwinds

Overall

Source: MSCI Carbon Markets
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Source: MSCI Carbon Markets
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2025 key policy developments

Investors & 
financial institutions Companies

Strong 
Tailwinds

SBTi includes framework for 
credit use in draft of net-zero 

standard

Tailwinds
Guidance on transition plans 

supports investor 
engagement

ISO and GHG Protocol to align 
standards

Crosswinds
VCMI launches Scope 3 
Action Code of Practice, 

overlap w/ SBTi now unclear

Headwinds
Changing role of net-zero 

alliances

Strong 
Headwinds

Green Claims Directive is 
paralyzed. Disclosure rules 

rollback in EU reduces clarity

Overall
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2025 key policy developments

Investors & 
financial institutions Companies Supply side

Strong 
Tailwinds

SBTi includes framework for 
credit use in draft of net-zero 

standard

37 methodologies CCP 
approved by ICVCM

Tailwinds
Guidance on transition plans 

supports investor 
engagement

ISO and GHG Protocol to align 
standards

CORSIA eligibility expands

Crosswinds
VCMI launches Scope 3 
Action Code of Practice, 

overlap w/ SBTi now unclear

Headwinds
Changing role of net-zero 

alliances
Systemic integrity issues 

persist, particularly w/ VVBs

Strong 
Headwinds

Green Claims Directive is 
paralyzed. Disclosure rules 

rollback in EU reduces clarity

Lack of authorizations 
constrain A6 / CORSIA supply

Overall

Companies

Source: MSCI Carbon Markets
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Investors & 
financial institutions Companies Supply side Public policy

Strong 
Tailwinds

SBTi includes framework for 
credit use in draft of net-zero 

standard

37 methodologies CCP 
approved by ICVCM

Governments providing 
greater clarity on carbon 
credit use – FR, SG, UK

Tailwinds
Guidance on transition plans 

supports investor 
engagement

ISO and GHG Protocol to align 
standards

CORSIA eligibility expands Global growth in ETSs / 
carbon taxes with credit use

Crosswinds
VCMI launches Scope 3 
Action Code of Practice, 

overlap w/ SBTi now unclear

More countries considering 
Article 6 trading and 

improving their readiness

Headwinds
Changing role of net-zero 

alliances
Systemic integrity issues 

persist, particularly w/ VVBs

Strong 
Headwinds

Green Claims Directive is 
paralyzed. Disclosure rules 

rollback in EU reduces clarity

Lack of authorizations 
constrain A6 / CORSIA supply

…But countries lack planning 
for how to meet NDCs and 

when to authorize CAs

Overall

Companies

Source: MSCI Carbon Markets

2025 key policy developments
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The importance of country-specific analysis in understanding 
opportunities and risks

33
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MSCI ‘Country Carbon Market Score’ decile

Trends from our Country Investment Attractiveness Scores

→MSCI Country Carbon Market Scores built on four pillars

1. Regulatory environment

2. Operating environment

3. Additionality potential

4. Co-benefit potential 

→Article 6 Country Score built on two pillars

1. NDC ambition & delivery

2. Country revocation risk

→ In 2025, many countries developed carbon market regulations 
that restrict carbon trading and impose high fees.

→Carbon market regulations have also increased clarity regarding 
community rights and carbon ownership, decreasing risk.

→New and updated compliance schemes have generally offered 
more support than harm, opening new channels for finance.

2025 Credits Issued (MtCO2e) by Attractiveness Score
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Article 6 activity is rising, but regulatory complexity is slowing scale
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participate in Article 6 is increasing
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..but there are continuing delays 

• Institutional constrains and regulatory 
complexity continues to delay Article 6 
market operationalisation.

• Host countries remain cautious on 
corresponding adjustments due to NDC 
and domestic mitigation priorities.

• Shy demand signals are delaying full 
government commitment.

• Fragmented bilateral Article 6.2 
approaches increase heterogeneity and 
transaction costs.

• The Paris Agreement Crediting 
Mechanism is not yet fully operational, 
limiting scale beyond CDM transition 
projects.



6. What to expect for 
2026 and beyond
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Market outlook 2026 and beyond

1. Continued investor interest in climate change and transition risks - corporates 
will need to reconcile SBTI targets

2. Growing relevance of compliance markets: national ETSs, Carbon Taxes and 
CORSIA

3. Higher demand and prices for high quality credits – but still some trading in lower 
quality / priced credits

5. Focus on Article 6 trades and their integrity

4. Selective progress in engineered CDR market
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Growing challenge for firms with SBTI targets
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Thank you
Please follow us on LinkedIn (MSCI Carbon Markets) or 
sign up to our newsletter to ​hear about our future webinars. ​

Contact → carbonmarkets@msci.com 

https://www.linkedin.com/company/msci-carbon-markets
https://www.msci.com/subscribe
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• >15k corporates’ credit buying tracked & modelled
• Historic retirements analyzed 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

• 40+ detailed country policy profiles
• Article 6 of the Paris Agreement and jurisdictional 

credit analysis

• 300+ fields for ~30k projects across 15+ registries
• Issuances / retirements by type, vintage, standard
• Performance metrics and compliance eligibility
• Developer profiles and investment tracking

• Integrity ratings for >4k projects, plus assessments 
for >500 pipeline and >50 early-stage CDR projects

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

• Tonne discount factor & project disclosure scores
• 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
• Engineered CDR transactions & NBS offtake tracking 

• Carbon credit price calculator & indicative quotes

• 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 project ratings 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
Investor-Grade Data and Insights
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+1 416 628 1007
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+55 11 4040 7830
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+52 81 1253 4020

China  
+86 21 61326611
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+ 852 2844 9333
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+ 91 22 6784 9160
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1800818185 (toll free)

South Korea  
+82 70 4769 4231
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+65 67011177
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Taiwan  
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Thailand  
0018 0015 6207 7181 (toll free)
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+81 3 4579 0333
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+ 27 21 673 0103

Germany  
+ 49 69 133 859 00
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+ 41 22 817 9777
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Contact
The process for submitting a formal index 
complaint can be found on the index 
page of MSCI’s website at: 
https://www.msci.com/index-regulation.

https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
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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

https://www.msci.com/
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This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collec tively, 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 Informat ion 
Providers.

The Information may not be used to create derivative works or to verify or correct other data or information.  For example (but 

without l imitation), 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.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information.  NONE OF THE 
INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT 

TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT 

PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES 

(INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-
INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO 

ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information 

Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost 

profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability 
that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal 

injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.

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, l inked 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., clie nts 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 fi lings 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 affil iates, 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 r esearch 
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 Dow Jones Indices. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P 

Dow Jones Indices.

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.

https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge
https://www.msci.com/privacy-pledge

	Slide 1: 2025 Global Carbon Credit Market:  Year in Review
	Slide 2
	Slide 3: Agenda 
	Slide 4: The climate imperative is undiminished
	Slide 5
	Slide 6: In spite of lacklustre COP 30, climate action continues…
	Slide 7: Climate themed funds in energy transition and decarbonization are growing
	Slide 8: Corporate spend on carbon credits is 0.5% of corporate expenditure on climate related project finance
	Slide 9: MSCI Carbon Markets in 2025 
	Slide 10: Supply, demand and investments
	Slide 11: Capital commitments increasing
	Slide 12: Supply of carbon credits continued to tighten
	Slide 13: Credit demand matches previous all-time high
	Slide 14: Surplus growth slowed as high-quality supply stayed tight
	Slide 15
	Slide 16: Increasing credit use for compliance purposes
	Slide 17: Demand shifting away from US
	Slide 18: Market share of high integrity credits increasing (1)
	Slide 19: Carbon credit prices
	Slide 20: Integrity key driver of price in 2025
	Slide 21: Ratings show pronounced price impact for REDD+
	Slide 22: REDD+ prices recover through 2025
	Slide 23: Forward Offtake Market
	Slide 24: 4. Integrity
	Slide 25: Projects meeting CCP eligibility demonstrate higher integrity
	Slide 26: MSCI Carbon Markets IFM Ratings align with CCP Approvals
	Slide 27: 2025 has seen fewer project-specific controversies
	Slide 28: 5. Policy
	Slide 29: 2025 key policy developments
	Slide 30: 2025 key policy developments
	Slide 31: 2025 key policy developments
	Slide 32
	Slide 33: The importance of country-specific analysis in understanding opportunities and risks
	Slide 34: Article 6 activity is rising, but regulatory complexity is slowing scale
	Slide 35: 6. What to expect for 2026 and beyond
	Slide 36: Market outlook 2026 and beyond
	Slide 37: Growing challenge for firms with SBTI targets
	Slide 38: Thank you
	Slide 39
	Slide 40: Contact
	Slide 41: About Us: ESG
	Slide 42: Notice and Disclaimer

