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Agenda
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1. Market insights by Anthropocene Fixed Income Institute

• Conoco Philips

• Japanese Transition Bonds

• Bond Holder Disclosure

2. NZAOA TSP V4 drafting: Carbon Removals section

3. European Commission: Regulation on the transparency 

and integrity of ESG Rating activities



Market insights: Anthropocene Fixed Income Institute
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TSP V4 drafting: Carbon Removals section
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Context: 

The MRV Track is currently developing the 4th version of the Target Setting Protocol (TSP V4), which will be 

published in Q1 2024. Each of the Tracks can input on their sections.

Process:

• The Track Leads inform the members about the proposed changes (today) - comments/feedback is welcomed

• Legal review and full membership consultation in October (as per our Standard Operating Procedures)

• Publication: Q1 2024

TSP V4 drafting: Carbon Removals section

Context and process
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TSP V4 drafting: Carbon Removals section

Current version – TSP v3 Proposed changes – TSP v4

No material changes

Addition to original text

New items
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TSP V4 drafting: Carbon Removals section
No material changes

Addition to original text

New items

Investee companies

Alliance members Alliance members

Investee companies

Current version – TSP v3 Proposed changes – TSP v4

Carbon permanence Carbon permanence



European Commission: 
Regulation on Transparency and Integrity of ESG Rating Activities
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Are you / colleagues working on this legislative proposal and would share views?



Content of the EU's legislative proposal by DG FISMA June 13, 2023: COM(2023) 314 final, 2023/0177(COD)

• Environmental, social and governance (ESG) ratings provide an opinion on a company or financial instrument’s 

sustainability profile or characteristics, exposure to sustainability risks or impact on society and/or the environment. 

They offer information to investors and financial institutions, e.g. on investment strategies and risk management.

• The ESG ratings market currently suffers from a lack of transparency and the European Commission is proposing a 

regulation to improve the reliability and transparency of ESG ratings activities. Prevention of conflicts of interest shall 

increase integrity of ESG rating providers' operations. Moreover, the proposal requires ESG rating providers offering 

services to investors and companies in the EU to be authorized and supervised by the European Securities and 

Markets Authority (ESMA). This shall ensure quality and reliability of their services to protect investors and ensure 

market integrity. This initiative also aims to achieve that credit rating agencies incorporate relevant ESG risks in credit 

ratings, which assess the creditworthiness of a company or financial instrument.

➢ Are you or any of your colleagues working on this topic and would share views with the Secretariat a/o 

NZAOA members? Please contact anna.irmisch@un.org.

European Commission legislative proposal (1/2)
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Regulation on the Transparency and Integrity of ESG Rating Activities

mailto:anna.irmisch@un.org


Links to the legislative proposal by EU's DG FISMA from June 13, 2023:

• Proposal for a Regulation on the Transparency and Integrity of ESG Rating Activities

• Impact assessment accompanying the proposal

• Summary of the impact assessment accompanying the proposal

• Timeline of the legislative proposal and stakeholder's feedback“

Related IOSCO background and open UK FCA consultation:

• IOSCO called 2021 for oversight of ESG Ratings and Data Product Providers, the UK Financial Conduct Authority is 

running a consultation on a Draft Code of Conduct for ESG Ratings and Data Products Providers, open for feedback 

until October 5, 2023.

➢ Are you or any of your colleagues working on these topics and would share views with the Secretariat a/o 

NZAOA members? Please contact anna.irmisch@un.org.

European Commission legislative proposal (2/2)
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Regulation on the Transparency and Integrity of ESG Rating Activities

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023PC0314
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023SC0204
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023SC0207
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13330-Sustainable-finance-environmental-social-and-governance-ratings-and-sustainability-risks-in-credit-ratings_en
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD690.pdf
https://www.fca.org.uk/news/news-stories/we-welcome-consultation-new-code-conduct-environmental-social-and-governance-data-and-ratings
mailto:anna.irmisch@un.org


Thank you very much.
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Please feel free to reach out to us for sharing information, any questions or feedback.
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