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Executive summary
To have a realistic chance of limiting global average temperature increase to 1.5°C with no or limited 
overshoot, the world must reach net zero carbon dioxide (CO

2
) emissions in the early 2050s, alongside rapid, 

deep, and sustained reductions in other greenhouse gas (GHG) emissions. All GHG emissions should reach net 
zero about two decades later. Yet net zero — the only solution to halting human-caused climate change — has 
entered a more contested phase. Ten years after 195 nations signed the Paris Agreement, it has become a 
political battleground, most visibly in the US. 

Still, the global signal endures in the lead up to the COP30 in Belém: net zero targets continue to spread, and 
standards are tightening. Progress on national targets is especially critical in 2025, as countries submit new or 
updated NDCs for 2035 (NDC 3.0) in line with the 2015 Paris Agreement’s ‘ratchet mechanism’. 

This report assesses whole-economy net zero target-setting and evaluates more than 4,000 entities on key 
elements of integrity — essentially, whether targets and strategies contain key components, such as plans and 
interim goals, needed for deep decarbonisation over the next few decades. This year, we also examine how net 
zero targets address the climate-nature nexus. 

Key findings this year 

Target-setting is still rising despite political headwinds. As of September 2025, at least 1,935 entities tracked in 
the Net Zero Tracker database have such targets. While the pace of target-setting has slowed, commitments 
increased across all groups except for countries compared with last year.

•	 Countries: The US has stepped back, others have not. 137 of 198 national governments (incl. EU and Taiwan) 
have net zero targets. Coverage dipped compared with 2024 largely because the US formally abandoned 
its target; nonetheless, 67% of remaining targets are in law or formal policy.

•	 Companies: Of the publicly listed companies we track, 63% have targets, covering $36.6 trillion of 
annual revenue — 70% of total Global Forbes 2000 revenue. The absolute number of US-headquartered 
companies with net zero targets grew from 279 to 304. In Japan and the UK, coverage is near-universal. 
Target-setting continues apace in Asia, notably in China, India, Japan, South Korea, Taiwan and Thailand.

•	 Subnationals: Ambition among the states and regions we track is expanding, but unevenly. Regional 
targets now cover 2.55 billion people — a five-fold increase since 2020 — reaching 62% of the G7 and 55% 
of the G20. 

•	 Target-setting gaps: More than 50 countries, most of them lower-income, still have not expressed a public 
intention to achieve net zero, alongside nearly half of the 3,885 subnational governments and companies. 
Among companies, more than 400 of the world’s largest publicly listed companies remain without any 
mitigation targets — concentrated in the US (30%) and China (42%). More than half of the 100 private 
companies we track still do not have a net zero target.

•	 Target integrity: The number of entities with net zero targets that meet minimum procedural and 
substantive requirements remain stubbornly low, though edging up among companies. Shares meeting 
our ‘starting line’ requirements are just 7% of companies (90/1,245), 6.5% of regions (14/216) and 4% of 
cities (13/337). Companies improved slightly on last year (+2%), but progress is slow.

•	 Nature and companies: Many companies are turning to nature-based solutions, but transparency and 
integrity remain limited. For example, more than a quarter plan to use removals, yet only 4% have set 
dedicated removal targets, raising concerns about over-reliance on land-based approaches. Among 
companies planning to buy carbon removals, almost one-third of companies rely exclusively on nature-
based approaches.
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At its core, the Net Zero Tracker evaluates the global scale of net zero target-setting, focusing on large emitters 
to assess the credibility of their commitments. This is our fifth annual ‘Stocktake’ analysis. Earlier reports 
provide valuable benchmarks to gauge progress over time, both in terms of setting net zero targets (intent) 
and implementing credible measures to help achieve them (integrity). Key procedural and substantive integrity 
measures include, for example, the establishment of near-term interim targets to spur immediate emission 
cuts, transparency on the use of carbon credits, coverage of all emissions, and regular progress reporting.

Of the 198 countries, 712 regions, 1,186 cities and 1,987 publicly listed companies we track, at least 1,935 have 
set net zero targets (or similar), up from 769 in December 2020:

•	 137 countries including the EU and Taiwan, up from 124 in December 2020 

•	 216 states and regions, up from 73 

•	 337 cities, up from 115

•	 1,245 publicly listed companies from the Forbes Global 2000, up from 417.

Nature and carbon removals: the next test of integrity

Net zero cannot be delivered without protecting and restoring nature, but company climate commitments 
remain weak in this respect. Working with insights from the Nature/Climate - Cooperative Initiatives Database 
(N/C-CID) developed by the Radboud University Nijmegen, we find that many of the world’s largest companies 
participate in nature-focused initiatives, yet their net zero plans often depend on poorly defined removals or 
offsets. This lack of clarity blurs the line between decarbonisation and attempted compensation, while over-
reliance on land-based removals exposes companies to risks of reversal and could undermine long-term 
global net zero. That said, corporate finance is a critical lever for scaling up conservation and restoration. The 
challenge ahead is to ensure that nature-based action and removals complement, not substitute for, rapid and 
direct decarbonisation.

Buoyancy amidst backlash

The growth of net zero targets in 2025, despite political pushback and economic headwinds, underscores 
the appetite for tackling climate change across society. Rollbacks remain the exception, and most countries, 
companies and regions continue to pursue net zero because it offers a safer, more secure and more 
prosperous future. The task ahead is to ensure that targets, plans and standards are robust enough to 
withstand political cycles and deliver deep decarbonisation through both progress and setbacks.

Meanwhile, new and converging standards are strengthening comparability and enforceability. The 
forthcoming ISO Net Zero Standard, the Science Based Target initiative’s (SBTi) corporate standard V2 and 
recent EU climate-related directives should help shrink the ‘grey zone’ of vague commitments, steering net 
zero strategies towards greater credibility and accountability.

By COP30 in Belém later this year, longer-term country-level net zero targets should be paired with nearer-
term emission goals to 2035 (NDC 3.0). Net zero is both a marathon and a sprint — it is cumulative emissions 
that will ultimately determine global peak temperature. 

The resilience of net zero targets in the face of political challenges offers a timely signal that nearer-term 
climate action by governments should not be sacrificed at the altar of competing priorities. Net zero is 
no longer in its infancy and nor is it secure in its maturity. The next phase demands more than regulatory 
alignment and voluntary ambition: it requires deeper coordination across all levels of governance, standards 
embedded in law, and delivery mechanisms resilient enough to endure increasingly turbulent politics and 
growing competition for public funds.
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Abbreviations and acronyms

Acronym Full Form / Description

CDR Carbon dioxide removal(s)

CO2 Carbon dioxide

FLAG Forest, land and agriculture sector

GHGs Greenhouse gases

IEA International Energy Agency

IPCC Intergovernmental Panel on Climate Change

ISO International Organization for Standardization

LULUCF Land-use, land-use change and forestry

OECD Organisation for Economic Co-operation and Development

RoW Rest of the World

RtZ Race to Zero led by the Climate High-Level Champions

SBTi Science Based Targets initiative

UN United Nations

UN Expert Group (HLEG)
United Nations’ High-Level Expert Group on the Net Zero Emissions 
Commitments of Non-State Entities

UNFCCC United Nations Framework Convention on Climate Change
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1. Setting the scene in a time of backlash and buoyancy
Net zero’s evolution can be divided into four phases. Phase One (2009–2018) saw the solution to climate 
change — achieving a balance between human-caused greenhouse gas (GHG) emissions and human-
enhanced removals — move from climate science into global climate policy. Phase Two (2018–2022) was 
defined by the Intergovernmental Panel on Climate Change’s (IPCC) landmark Special Report on Global Warming 
of 1.5°C (de Coninck, Revi, Babiker, et al., 2018) and the surge in net zero pledges by countries, companies, 
regions and financial institutions. Phase Three (2022–2024) marked the shift from pledges to plans, with global 
standards of best practice beginning to take shape. 

We now enter Phase Four: the age of contested implementation. Ten years after 195 nations signed the 
Paris Agreement, net zero has become a political battleground, entangled in culture wars. As the scientific 
imperative grows ever louder (Forster et al., 2025) the political debate gets hotter. Nowhere is this clearer than 
in the United States (US), where Republican lawmakers are dismantling climate science institutions, rolling 
back Biden-era clean industry investments, obstructing renewables deployment, and seeking to revoke the 
Environmental Protection Agency’s authority to regulate GHGs. In Congress and in courtrooms, attacks on 
federal agencies, climate disclosure rules and ESG-aligned efforts are escalating. 

Elsewhere, growing insecurity — from wars to the cost-of-living crisis — has led many governments to prioritise 
defence and fiscal stability over decarbonisation (Gayle, 2025). In the European Union (EU), the European 
Commission reaffirmed its proposed 2040 target of a 90% net emissions cut (European Commission, 2025a). 
Yet enforcement language has been softened and ‘flexibilities’ introduced, risking dilution of ambition. Key 
climate accountability laws — the Corporate Sustainability Reporting Directive (CSRD) and the Corporate 
Sustainability Due Diligence Directive (CSDDD) — have been weakened or delayed in the name of political 
compromise.

Amidst this climate of political contestation, several fossil fuel majors and financial entities are openly 
backtracking. BP, Shell and Equinor have weakened near-term emissions or clean energy targets (Bousso, 2024; 
Aljazeera, 2025; Reuters, 2025). A dozen North American banks — now joined by HSBC and Barclays — have 
exited the Net Zero Banking Alliance, set up in 2021 to help financial institutions align portfolios with net zero 
goals (Makortoff, 2025). Some oil majors, including Shell, have withdrawn from the expert advisory group of 
the Science-Based Targets initiative (SBTi), rejecting standards that rule out new fossil fuel exploration (Bryan, 
2025). These developments signal a weakening of momentum in two key sectors. Crucially, however, they 
remain outliers.

Despite talk of a ‘net zero recession’, the data tell a different story. Momentum persists overall: most companies 
with climate targets are either staying the course or accelerating action. 

This report shows that across all entity types, except countries, target-setting is still rising, consistent with 
other analyses. A 2025 review of CDP disclosures found that nearly 85% of firms had either maintained or 
strengthened targets, and two-thirds remained on track (PwC, 2025). An SBTi analysis likewise reported a 227% 
jump in the number of companies setting comprehensive climate targets (SBTi, 2025b). Some analysts suggest 
greenwashing is giving way to ‘greenhushing’, where companies quietly implement climate goals without 
fanfare (The Economist, 2025)1. On the international stage, every G20 member except the US still has a net zero 
by mid-century target (Net Zero Tracker, 2025).

This contradictory landscape, where backlash and buoyancy coexist, makes our global stocktake more essential 
than ever. This year’s Net Zero Stocktake surveys the global picture as usual, while also examining how 
companies’ nature pledges intersect with climate ones.

1	 In 2024, NewClimate Institute research into a subsection of firms found no evidence of widespread ‘greenhushing’; instead, companies were 
moving away from vague or unsubstantiated carbon neutrality claims toward clearer, more transparent emissions reduction targets. See 
https://newclimate.org/news/greenhushing-an-emerging-trend-or-sign-of-less-greenwashing
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Net zero and nature are inseparable. Land provides the principal basis for human livelihoods and well-being 
including the supply of food, freshwater and multiple other ecosystem services, as well as biodiversity (IPCC, 
2023). Forests, oceans and ecosystems both shield societies from climate impacts and act as massive carbon 
sinks, yet they are under threat from rising temperatures and over exploitation. Companies sit at the heart 
of this tension: their supply chains often drive deforestation, pollution and extraction, but their capital and 
innovation also make them pivotal to conservation and restoration efforts. Building on insights from the new 
Nature/Climate – Cooperative Initiatives Database (N/C-CID), Section 4 examines how corporate nature pledges 
intersect with climate targets. 

We find growing momentum — with firms increasingly linking biodiversity and climate goals — but also risks. 
Four climate-nature pressure points help to illustrate how corporate engagement with nature can determine 
whether it undermines or enhances climate integrity: carbon offsets, biodiversity credits, nature-based carbon 
removals (CDR) and bioenergy. We explore all four.

From standards to substance

Recent governance developments strengthen the foundation for deeper progress. The Net Zero Standard for 
Financial Institutions, launched by the Science-Based Targets Initiative (SBTi)2 in July 2025, brings long-awaited 
guidance to investors (SBTi, 2025a).3 The International Organization for Standardisation (ISO) is finalising a 
universal ‘Net Zero Standard’ to harmonise practice across countries and sectors (ISO, 2024). Meanwhile, 
climate disclosure regulation is globalising. The International Sustainability Standards Board (ISSB)’s baseline 
climate standards have now been adopted or are in the process of being introduced into the regulatory 
frameworks of 36 jurisdictions (IFRS, 2025). These frameworks are converging around core principles, 
reinforcing the recommendations outlined in the UN Secretary-General’s 2022 report, Integrity Matters: Net 
Zero commitments by Businesses, Financial Institutions, Cities and Regions (UN HLEG, 2022). Together, they are 
pushing the once murky ‘grey zone’ of vague commitments toward a much clearer distinction between credible 
and non-credible commitments. These standards help raise the floor for non-state entity targets, enhance 
interoperability, reduce fragmentation in net zero governance, and provide regulators with the tools to hold 
companies to account. 

Climate-related lawmaking continues its upward beat: Oxford’s Climate Policy Monitor shows a steady rise in 
national climate regulation (Lecavalier et al., 2025), further evidence of a net zero ‘conveyor belt’ in motion 
(Hale, 2021), even where political leadership wavers. And in a historic decision, the International Court of 
Justice (ICJ) has affirmed that climate inaction breaches fundamental human rights and countries have binding 
duties under international law to help limit heating to 1.5°C and protect all forms of life from climate harm 
(ICJ, 2025). It was the largest case ever seen by the ‘World Court’, evident by the 97 States that participated 
in oral proceedings. This ruling adds weight to a broader surge in climate litigation worldwide, as citizens, 
shareholders and civil society increasingly turn to the courts to hold governments and firms accountable 
(Setzer and Higham, 2025).

Looking ahead, COP30 in Belém, Brazil, will foreground two pillars central to credible net zero pathways: 
nature and energy security. These priorities matter as the next global ‘ratchet’ moment approaches. By 
COP30, all countries are expected to submit updated emissions-cutting Nationally Determined Contributions 
(NDCs) under the Paris Agreement. The potential for faster, deeper emissions cuts has never been greater. 
Clean energy deployment is accelerating: in 2025, global investment in clean energy is set to be double that in 
fossil fuels (IEA, 2025b), marking a decisive shift in market momentum. One-in-five cars sold worldwide is now 
electric, rising to one-in-two in China. Solar output has doubled in just three years, helping clean electricity 

2	 SBTi has more than 11,000 member companies with targets or commitments (SBTi, 2025c)

3	 In March 2025, the SBTi released a draft of its Corporate Net zero Standard Version 2.0 for public consultation From 2027, companies will be 
expected to use V2.0, which aims to raise ambition and enhance usability, when setting new near- and long-term targets. For more, see https://
sciencebasedtargets.org/developing-the-net-zero-standard
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exceed 40% of global generation for the first time (Graham et al., 2025). We are at, or very near, peak energy 
emissions (Alvik, 2024; Broadbent and Jones, 2024).

This progress should shape the next generation (‘NDC 3.0’) of climate pledges — more ambitious and more 
grounded in the growth of clean energy. Despite the global agreement at COP28 to triple renewable energy 
capacity by 2030, national targets have barely budged, increasing by just 2% over the two years since (Altieri 
and Jones, 2025). NDC 3.0 submissions should better reflect not just policy commitments and market trends, 
but also credible pathways for delivery, especially through sectoral strategies and subnational implementation 
plans. Without this clarity, neither short-term climate goals nor net zero by mid-century will remain within 
reach.
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N E T  Z E R O :  A  S H O R T  H I S T O R Y

Myles Allen, Dave Frame and other scientists
publish a paper highlighting that the eventual 
extent of global warming is largely determined

by cumulative emissions of CO2.

Damon Matthews and other scientists
propose that ‘cumulative carbon emissions represent an 

alternative framework that is applicable both as a tool for climate 
mitigation and for the assessment of potential climate impacts’.

Susan Solomon and other scientists
show that temperatures do not decline 

for many centuries even after a complete 
cessation of CO2 emissions.

The IPCC Fifth Assessment Report states that limiting 
global temperature change means limiting the cumulative 
(or stock) of CO2 emissions in the atmosphere. To eventually 

stop global warming, net anthropogenic additions of CO2 
into the atmosphere have to reach zero.

President of the World Bank, Jim Yong Kim, says that a 
proposed global climate agreement should ‘provide a 

clear pathway to zero net emissions before 2100’.

Article 4.1: ‘Aim to reach global peaking of greenhouse gas 
emissions as soon as possible... so as to achieve ‘a balance 

between anthropogenic emissions by sources and removals by 
sinks of greenhouse gases in the second half of this century...’ 

Article 2.1: Aim to hold the increase in the global average 
temperature ‘to well below 2°C’ above pre-industrial levels, 

while ‘pursuing efforts to limit to 1.5°C’.

 The UK becomes the first G7 economy 
to legislate for net zero by 2050.

Sweden becomes the first nation to enshrine 
a mid-century (2045) net zero target in law.

Net zero pledges cover over two-thirds 
(68%) of the global economy.

Net zero pledges cover almost 
one-sixth (16%) of the global economy.

China, the world’s largest greenhouse gas 
emitter, commits to carbon neutrality ‘before 

2060’ at the 75th UN General Assembly.

The IPCC Special Report on 1.5°C concludes that 
‘limiting temperature rise to around 1.5°C and preventing 
the worst impacts of climate change implies reaching net 

zero emissions of CO2 by mid-century along with deep 
reductions in non-CO2 emissions’.

Net zero pledges cover over nine-tenths 
(91%) of the global economy.

The UN Expert Group marked a watershed shift in 
the global net-zero landscape. No company, region 
or financial institution can any longer claim not to 

know what a credible net zero target looks like. 

At COP28, the first Global Stocktake assessed the world’s 
collective progress towards achieving the goals of the 

Paris Agreement. For the first time in the history of COP 
summits, the global pact outlined the necessity to shift 

away from all kinds of fossil fuels.

New emissions-cutting NDCs should be submitted by 
all countries. They have to be more ambitious than 
current NDCs to put the world on track to meet the 

temperature goals of the Paris Agreement.
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The IPCC Sixth Assessment Report says that our future 
‘depends on choices now and in the near term’, specifically 
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2 Summary of data and methods

2.1 Net Zero Tracker data

The Net Zero Tracker is the most comprehensive and up-to-date database of net zero commitments made by 
nations, states & regions, cities and major companies. It includes:

•	 all UNFCCC member states and a selected number of territories

•	 subnational states & regions in the 25 largest emitting countries

•	 all cities around the world with populations over 500,000

•	 publicly listed companies listed in the Forbes Global 2000 in 20204 

•	 100 of the world’s largest private companies.

It only uses information in the public domain, a decision taken in part to encourage entities to be open. 
Supplemented by automated web-scraping, manual data searching by volunteer analysts working in a range 
of languages allows the Tracker to gather and collate data on the status of net zero targets and robustness 
parameters across more than 4,000 entities. Parameters include the existence of interim targets, intentions 
regarding offsetting, the existence of published plans, and what the target covers in terms of greenhouse 
gases and emission scopes. There is a small degree of natural change and turnover in the entities in the 
database. For example, mergers and acquisitions sometimes change the mix at the company level. But these 
changes result in minor considerations. 

Overall, our approach enables the Tracker not only to make snapshots in time, but to evaluate how the 
landscape is changing over time – in particular, whether entities are adding important robustness elements to 
their pledges, which in turn will increase confidence in delivery.

This report updates and expands the data and analysis presented in the Net Zero Stocktake 2024 report (Net Zero 
Tracker, 2024). The data used for this report’s analysis is drawn from the core Net Zero Tracker database, which 
is a ‘living’ data resource that is updated regularly (adapted from Hale et al., 2022).

The data collection cut-off date for this report was 10 September 2025, but the underlying dataset on the Net 
Zero Tracker is continuously updated. The dataset used for this analysis is available on Zenodo (https://zenodo.
org/records/17143240).  

As with the previous reports, this analysis assesses the prevalence of targets and their robustness, but not 
implementation and progress. The information presented here, therefore, captures the first stages of the 
causal chain from targets to implementation to outcomes (Hale, 2021). More details about the data collection 
process and the assessment of the entities recorded in the Net Zero Tracker database can be found in 
Appendix I.

In previous Stocktakes, the Climate Ambition Alliance (CAA) was the main reference point for coding countries 
as having ‘Net Zero (Proposed / In discussion)’ targets (Climate Ambition Alliance, 2019). In 2025, we have 
begun moving away from using the CAA as the main basis for determining this category.

As 2025 is a ratchet year under the Paris Agreement, further Nationally Determined Contributions (NDCs) or 
long-term strategies (LTSs) may still be submitted or updated before COP30. These 2025 submissions provide 
an appropriate reference point for assessing whether CAA signatories genuinely remain committed to net 
zero-consistent pathways. 

4	 As well as those that entered the top 500 of the Forbes Global 2000 by 2025.
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After COP30, the Net Zero Tracker team will review all CAA countries to clarify their status. For some existing 
CAA signatories, where we found UN climate policy submissions since 2019 — such as NDCs or LTSs — these 
have already been incorporated into our coding. Where no changes have been found, coding remains as in 
previous Stocktakes: an end target of ‘Net zero’, with end status ‘Proposed / In discussion’.

2.2 Cooperative Initiatives Database on nature and climate (N/C-CID)

The Net Zero Stocktake 2025 includes a special focus on nature, with insights gathered in Section 4. Nature-
related insights, particularly on carbon removals and offsetting were gathered from the Net Zero Tracker 
database (Net Zero Tracker, 2025). The analysis also includes insights from nature- and climate-related 
initiatives recorded in the Nature/Climate - Cooperative Initiatives Databases (N/C-CID) (Chan et al., 2025).
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3 NZT database analysis: Key updates and findings

3.1 Net zero target-setting increased despite political challenges

Over the past five years, the number of net zero targets — or their equivalents — has continued to rise across 
different entity groups worldwide. As of September 2025, 1,935 of 4,083 entities tracked in the Net Zero Tracker 
database have such targets.5,6 While the pace of target-setting has slowed, commitments still increased across 
all groups except for countries in the past year (see Figure 1). Additions or removals of targets typically reflect 
either changes by the entity to its target status or enhanced data collection.7 

N E T  Z E RO  COVE R AG E OVE R  T I M E (BY  N U M B E R)

Figure 1: Number of net zero pledges by entity group in the Net Zero Tracker database, and growth since December 2020. Data 

for December 2020 from Black et al. (2021), June 2023 from Net Zero Tracker (2023) and June 2024 from Net Zero Tracker (2024) 

and July 2025 from Net Zero Tracker (2025).

5	 Excludes 100 privately owned companies, for which ongoing, regular data updates were not conducted until 2025.

6	 The following target names are considered in scope: net zero, zero emissions, zero carbon, climate neutral, climate positive, carbon 

neutral(ity), GHG neutral(ity), carbon negative, net negative.

7	 Enhanced data collection included recruiting additional coding capacity and broader coverage of major non-English languages.
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Entities without emissions targets – a persistent gap

While most large-emitting nations now have a net zero target — including 19 G20 members — around 50 
countries do not. This shortfall is concentrated in lower-income economies, underscoring the responsibility of 
developed countries to both deliver on their own targets and support others in developing actionable plans.

Despite steady progress, nearly half of the 3,885 subnational governments and companies assessed still 
lack a public net zero target. Specifically, 1,548 have yet to signal support for either global net zero goals or 
outline how they will cut emissions at all. All these entities are named in a table in Appendix I (A.1). This gap 
underscores the need for these governments and companies to not only set clear climate ambitions but also 
take immediate steps toward delivery. 

The number of regions and cities with climate mitigation targets has increased from 457 last year, to 553, 
however, 1,120 remain without any target. The number of companies with a public net zero (or similar) target 
also increased from 1,144 in 2024 to 1,245 in 2025; however, 424 companies remain without any mitigation 
target. Notably, a large share of these companies without targets is headquartered in two countries: 30% in 
the US and 42% in China. 

Figure 2: Breakdown of end-target types for countries, subnational states and regions, cities,  

and companies registered in the Net Zero Tracker database.
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G LO B A L  N E T  Z E R O  COV E R AG E
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3.2 National governments: US retreats, others push ahead

As of 2025, 137 of the 198 national governments and self-governing territories (including the EU and Taiwan) 
have set net zero targets. Together, these commitments cover at least 74% of global GHG emissions, 77% of 
global GDP (PPP), and 79% of the world’s population. 

Net zero targets still cover the vast majority of global economic activity. But coverage has declined slightly 
since 2024, primarily due to the US’ formal abandonment of its net zero target (The White House, 2025).8 
Compared with 2024, emissions coverage is down by 13 percentage points, GDP by 16 percentage points and 
population by 9 percentage points.

Despite the US retreat from multilateral climate policy, 137 governments continue to pursue net zero 
commitments, with 67% now enshrined in law or formal policy, up from 52% in 2024. Crucially, nineteen of the 
G20 still have net zero targets, including China (2060) and India (2070).

Progress on national net zero targets is especially critical in 2025 as countries are required to submit new or 
updated Nationally Determined Contributions (NDCs) for 2035 ahead of this year's UN climate summit (COP30). 

As of 19 September, the United Nations has recorded 33 NDC submissions since the beginning of 2025, in 
a public registry maintained by the secretariat, bringing the total to 41 since January 2024 (Climate Action 
Tracker, 2025a; UNFCCC, 2025b). Recent submissions include Australia, Nicaragua, Angola and Serbia, while 
earlier updates in 2025 came from the UK, New Zealand and Singapore. Further submissions are expected from 
India and China before COP30 (Center, 2025; Sinha, 2025; Srouji, 2025). 

Beyond mobilising action on country-level climate planning, COP30 will elevate the importance of nature-
related goals, including biodiversity and land-use targets, in countries’ strategies (see Box 1). 

Figure 3: Percentage of GHG emissions (including land-use change and forestry), GDP (based on purchasing power parity, in 

2021 constant international dollars), and population in 2021 covered by country-level net zero pledges. Coverage includes 

targets that are proposed, in discussion, in policy documents, in law, and self-proclaimed as achieved. 

8	  Counting the 19 US states with net zero targets — including California and New York — would push the GDP percentage to 83%.
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COP30 in Brazil – nature at the forefront of dialogues

The upcoming UN climate summit (COP30) will take place in Belém, Brazil, in November 2025. The 
role of nature restoration and preservation will take a central role in these global climate dialogues, 
as the conference takes place in the heart of the Amazon rainforest (UNFCCC).

As one of the largest economies in the world, Brazil is and has historically been one of the 10 
highest-emitting countries (Dwyer et al., 2024). Land use, land use change and forestry (LULUCF) 
emissions have historically been Brazil’s largest source of emissions (UNFCCC, 2025a)

Brazil has a target to reach net zero greenhouse gas (GHG) emissions by 2050. Its NDC submission in 
October 2023 had an unconditional, absolute GHG emission target, translating to reductions of 7% by 
2030 compared with 2005 levels (CAT, 2025). Its 2035 NDC target, submitted towards the end of 2024, 
includes a target to reduce net GHG emissions economy-wide by 59–67% below 2005 levels 

Brazil’s path to setting a net zero goal has been a non-linear journey. In 2021, former Brazilian 
president Jair Bolsonaro announced a net zero target for 2050, conditional on the receipt of financial 
transfers. This gesture was not supported by a binding policy or any demonstrable implementation 
measures (World Resources Institute, 2021; Climate Action Tracker, 2025b). Bolsonaro’s administration 
significantly reduced the ambition of Brazil’s NDC until current President Lula da Silva reverted to the 
NDC targets Brazil had in place, when it signed the Paris Agreement in 2016. 

Belém, host city of this year’s COP, committed 
in January 2025 to becoming climate neutral 
by 2050 through its Local Climate Action Plan 
(ICLEI, 2025). The state of Pará, where Belém is 
located, has also set a target to reach net zero 
GHG emissions by 2050. 

At the regional level, the Net Zero Tracker 
database finds that 12 of 27 Brazilian 
subnational entities have net zero targets or 
equivalents.9 Five of those 12 have interim 
targets, and five have implementation plans. 
Minas Gerais and São Paulo have published 
both an interim target and an implementation 

plan.

9  Some Brazilian states — Acre, Amapá, Rondônia and Tocantins — are signatories to the Under2Coalition. By signing its 
Memorandum of Understanding, they committed to “pursuing an emissions reductions trajectory consistent with achieving 
net zero emissions by 2050 as a Coalition, and individual net zero emissions as soon as possible, in line with the most recent 
science.” However, we did not find supporting evidence that these states are intending to adopt net zero targets.
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3.3 Subnational governments: stable providers of bottom-up ambition and on-
the-ground implementation

Subnational governments, including both regions and cities, play a vital role in global climate action, often 
serving as consistent sources of ambition, implementation and innovation. Collectively, the 216 subnational 
net zero targets cover approximately 2.55 billion people worldwide, up from 497 million in December 2020, 
an almost five-fold increase. This highlights the growing scale and importance of regional climate leadership. 
The expansion in subnational commitments is visible across major economic blocs: the G7 has 62% coverage, 
encompassing 484 million people, while the G20 has 55% coverage, encompassing almost 2.5 billion people.

Japan is a forerunner in regional coverage, with near-universal subnational commitments covering 121 million 
people, supported by explicit government mandates requiring regional authorities to adopt targets (Net 
Zero Tracker, 2024). Germany also demonstrates strong regional engagement, with 86% coverage accounting 
for over 71 million people. China presents an interesting contrast: although coverage is lower at 61% of the 
population, this still amounts to the largest absolute number globally, with nearly 776 million people under 
regional net zero commitments.

Significant gaps remain in major economies. Subnational net zero targets in the US, Canada and France cover 
only around 45% of their populations — 152 million people in the US and nearly 19 million in Canada. Italy 
shows the weakest regional engagement among G7 nations, with just 37% of its population covered. Outside 
these major economies, all other countries (Rest of World in Figure 4) show limited regional participation with 
only 16% of subnational governments having adopted targets, representing 47 million people. 

These patterns show that while subnational climate action has expanded considerably, it remains concentrated 
in major economies, highlighting both the need and the opportunity for broader global adoption of net 
zero commitments. For further details on subnational target-setting and the institutional settings in different 
countries, see Net Zero Stocktake 2024,10 which analysed, in depth, regional climate targets across 14 major 
emitting nations.

10	  https://zerotracker.net/analysis/net-zero-stocktake-2024 
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SU B N AT I O N A L  N E T  Z E RO  COVE R AG E BY  P O PU L AT I O N (M I L L I O N)
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Figure 4: Subnational net zero coverage by population (million).
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City-level net zero action is growing but remains uneven across geographies

Climate action by cities is expanding, but progress remains deeply uneven. Just over a quarter of all tracked 
cities have now set net zero targets, collectively covering around 789 million people — up from 640 million in 
December 2020. These commitments are disproportionately concentrated in high-income11 countries: of the 
337 city-level targets recorded, 196 (58%) are in high-income nations. In comparison, lower-middle-income 
countries present just 65 targets (19%). These trends align with broader assessments, such as the IPCC’s 
ongoing evaluation of urban climate responses (IPCC, 2025).

In the EU, 77% of cities now have net zero targets, up from 71% in 2024, nearly triple the global average. This 
contrasts with EU regional coverage, which covers only 50% of regions.

G7 countries collectively show city-level adoption of 66%, up from 62% in 2024, though individual country 
coverage varies considerably. The UK maintains universal coverage at 100%, while Germany (93%) and Japan 
(96%) also demonstrate strong adoption. France has made notable progress, rising from 73% to 82%, and 
Canada has increased substantially from 55% to 73%. The US lags considerably within the G7, with only 47% of 
its cities committed to net zero, though this marks a modest improvement from 44% this time last year. 

Across the G20, 30% of cities have net zero targets, slightly above the global average of 28%, showing that 
economic weight does not automatically translate into city-level climate leadership. China exemplifies this 
disconnect: despite its economic significance, only 5% of Chinese cities have net zero targets, a marginal 
increase from 4% in 2024. 

11	 As defined by the World Bank.
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3.4 Companies: Despite backtracking in some geographies and sectors, 
commitment remains strong elsewhere

Our analysis of 1,987 publicly listed companies reveals that 63% have established net zero targets, reflecting 
substantial corporate engagement in climate action (Figure 6). The scale of this commitment is substantial: 
total annual revenue covered by net zero targets among the Forbes2000 (2025)12 companies is $36.6 trillion, 
compared with a global economy of $111 trillion (World Bank Group). While overall company-level coverage by 
number increased modestly to around 63% from 60% in 2024, these net zero targets account for 70% of total 
Forbes2000 revenue.

Across major economic groups, companies with net zero targets in G7 countries achieve 61% revenue 
coverage, representing more than $24 trillion, while the broader G20 reaches 69% revenue coverage, 
encompassing nearly $31 trillion. When measured by company count, the G7 has 53% coverage (up from 51% in 
2024), while the G20 reached 59% (up from 56%).

The US presents a mixed picture: revenue coverage is high at 64%, representing the largest absolute 
commitment of $12 trillion in corporate revenue under net zero targets, but only 52% of US companies by 
number have net zero targets, a modest increase from 48%. Nevertheless, the absolute number of US-
headquartered companies with net zero targets grew from 279 to 304.13

Japan and the UK demonstrate the highest coverage of company commitments, with near-universal coverage 
representing $4.4 trillion and $2.2 trillion, respectively. Canada demonstrates strong leadership as well, with 
75% revenue coverage (close to $1 trillion). 

The EU collectively shows 92% revenue coverage among Forbes2000 companies, encompassing $7.1 trillion 
under net zero commitments, and increased slightly from 82% to 84% coverage by company count. Germany 
and France demonstrate robust engagement, with 93% and 95% Forbes2000 revenue coverage, respectively, 
both representing roughly $2.1 trillion. Italy achieves 94% revenue coverage ($483 billion). 

In Asia, corporate net zero target coverage continues to rise, although more slowly than last year. Target-
setting increased in Japan (from 184 to 199), in China (48 to 60), in South Korea (41 to 48), in Taiwan (26 to 
35), in Thailand (11 to 15) and in India (29 to 34). This continued growth reflects both the region’s accelerating 
momentum toward decarbonisation, but also improved Net Zero Tracker data collection, particularly from non-
English sources. Our findings align with a recent Science Based Target initiative (SBTi) report, which identified 
Asia as the region with the fastest growth in science-based targets (SBTi, 2025b). China remains the lowest-
performing country by share, with only 23% of companies having announced net zero targets, up from 18% 
in 2024. Nevertheless, given the size of its corporate sector, these targets still cover $2.4 trillion in revenue, 
representing 31% of Global Forbes 2000 companies. 

Across the Rest of World (RoW), Figure 6 illustrates that coverage is strong at almost 80% by revenue, showing 
that net zero target adoption is not limited to companies based in the G20. 

Private firms

Beyond public markets, our 2024 report A Distinctly Private Pursuit examined a selection of the world’s 100 largest 
private companies by revenue (Lang and Hyslop, 2024). It found that private firms, which often operate with 
less transparency and regulatory scrutiny, perform significantly worse on net zero target-setting and measures 
of integrity compared with their publicly listed counterparts. Since that analysis, private firms have been part of 
ongoing Net Zero Tracker database updates. 

This year, we found that 44 private firms now have net zero targets, up from 40 in April 2024. Of those with 
targets, 59% (26) have a published plan, up significantly from only 20% in April 2024. 

12	  https://web.archive.org/web/20250722050256/https://www.forbes.com/lists/global2000/

13	  The total number of tracked US companies increased from 577 (2024) to 581 (2025), but this only added 4 of the 25 new US company targets.
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Figure 6: Companies’ net zero coverage by region USD (constant 2025 dollars). 

Values in parentheses show the total company value (100%) for each region, based on Forbes Global 2000 companies.
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0% 20% 40% 60% 80% 100%

CAN

CHN

DEU

FRA

ITA

JPN

GBR

USA

EUU

G7

G20

Total

RoW

Companies with net zero target and plans                            Companies with net zero target but no plan

3.5 Corporate net zero planning is maturing 

While net zero targets signal corporate support, they are not, on their own, a reliable proxy for climate 
ambition. A growing number of studies highlight that companies’ headline targets may be undermined by 
omissions, caveats and distortions, making them less ambitious in practice than on paper (Odawara and Hirata, 
2023; e.g. NewClimate Institute, 2025b). Therefore, a deeper dive into the target structure and planning for 
implementation is essential. 

Within our sample, a deeper dive into the planning for implementation shows that worldwide, 860 companies 
(69%) have established net zero targets with accompanying plans, and 385 companies (31%) have set 
targets without concrete implementation roadmaps. Across economic blocs, both G7 and G20 countries 
show identical planning gaps of 33%, while the Rest of the World performs better with only 25% of companies 
lacking plans.

Figure 7: Net zero target companies: With planning vs. without planning
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The level of detail in companies’ net zero plans varies by region. As shown in Figure 8, plans include: (a) the 
extent to which measures will be applied; (b) measures for all emission scopes covered by the target; (c) 
schedules for regular reviews of measures; and (d) information on the emission reductions expected from 
these measures within a certain time period.

Figure 8: Level of detail provided in companies’ net zero planning across geographies. Criteria tracked include: (a) information on 
the extent to which measures will be applied, (b) measures for all emission scopes covered by the target, (c) schedules for regular 

reviews of measures, (d) information on the emission reductions expected from these measures within a certain time period.

To understand how companies’ target setting has changed over recent years, Box 2 examines a subset of 
companies in greater detail. Additionally, Section 3.5 examines the overall performance of companies’ targets 

on key integrity criteria. 
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Shifting target-setting in the food and agriculture sector: preliminary,  
sector-specific assessment of backtracking 

Across the 30 largest companies in the food 
and agriculture sector, the total number of 
climate-related targets remained largely 
unchanged in the first half of 2025 (104 in 
January compared to 106 in July). While the 
number of targets appears stable, their nature 
is shifting. Companies are adjusting timelines, 
refining the scope of commitments, and in some 
cases removing previously announced pledges 
entirely.

Fewer short-term targets, greater focus on the 
long term

Short-term ambition has weakened. Several 
2025 targets have been quietly dropped, while 
others have been postponed. Among near-
term targets with end dates between 2020 and 
2029, companies dropped 10 targets and did 
not add any new targets. For the medium-term 
targets with end dates between 2030 and 2034, 
we found six newly added targets; however, 
another 10 targets were removed. The removal 
of targets does not necessarily signal a rollback 
in ambition: the adjustment may indicate a 
maturing approach to target-setting where 
companies are moving away from headline 
pledges that lacked credibility, toward timelines 
that are more achievable in practice. Such 
recalibration could reduce the risk of companies 
greenwashing, by setting unsubstantiated short-
term goals that they were unlikely to deliver.

In parallel, companies are expanding their 
long-term target-setting frameworks. A growing 
number of net zero targets are being paired 
with (interim) emission reduction commitments 
and FLAG-specific targets. We identified eight 
new targets with end dates between 2040 and 
2044, while two targets were removed. For 
2050, 15 new targets were added, while three 
were removed.14 Alignment with the Science 
Based Targets initiative’s FLAG (Forest, Land and 
Agriculture) guidance is becoming more evident, 
suggesting an emerging norm across the sector. 
Companies such as Heineken, Kraft Heinz and  
 

14	 We noted all different targets for the same target year. For instance, if a company has a net zero target, accompanied by a 
commitment to reduce FLAG emissions by 72%, we would note both the net zero target and the emission reduction target.

PepsiCo stand for strengthening the detail 
and credibility of their long-term reduction 
strategies.

The decline of the ‘grey zone’

A notable trend is the disappearance of vague 
or unsubstantiated commitments. Targets that 
previously lacked detail are now either being 
abandoned or replaced with clearer, more 
specific plans. This shrinking “grey zone” reflects 
a broader move toward transparency and 
accountability in the sector.

At the same time, two high-profile net zero 
commitments previously reported—Starbucks 
and Olam International—could no longer be 
identified in the mid-2025 review. The removal 
of these targets raises questions about whether 
some actors are retreating from earlier headline 
ambitions, or whether targets are perhaps being 
reframed in ways not yet fully visible.

Trade-offs between credibility and immediacy, 
and the increasing relevance of land-based 
removals 
The trend toward more substantiated long-
term targets appears to come with a cost: 
declining emphasis on short-term emission 
cuts. Companies seem more willing to articulate 
detailed pathways to 2040 or 2050, but fewer 
are prioritising near-term milestones. This shift 
in prioritisation risks delaying tangible climate 
action at a time when steep cuts are urgently 
needed. Moreover, a rapidly increasing number 
of companies have now stated they plan to use 
land-based carbon dioxide removals (CDR) to 
claim target achievement, without specifying to 
what extent. This practice is currently permitted 
under the SBTi’s FLAG guidance. Although it is 
commendable that companies thereby put more 
emphasis on the importance of biodiversity 
and protection of nature (see Section 4), it 
is contentious due to the low likelihood of 
durability, and it could distract from deep and 
structural emission reductions in the sector.
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3.6 Net zero robustness and implementation remain a challenge

Several analyses over recent years, including from the Net Zero Tracker, have shown that the vast majority of 
company emission targets lack key robustness features that ensure high quality (Bjørn et al., 2022; Net Zero 
Tracker, 2024; NewClimate Institute, 2025b). Since 2022, the Net Zero Tracker has assessed subnational and 
corporate net zero targets against selected procedural and substantive integrity criteria recommended by the 
UN Expert Group, International Organization for Standardisation (ISO), and the Race to Zero (ISO, 2022; Race to 
Zero, 2022; UN HLEG, 2022). They are: 

1.	 The target is formally adopted (not merely proposed)

2.	 The net zero target year is 2050 or earlier

3.	 An interim emissions reduction target is set

4.	 A published plan outlines how both interim and long-term targets will be achieved

5.	 Annual progress reports are published, detailing actions and outcomes

6.	 The use of carbon credits is clearly defined, including any conditions

7.	 The target covers all greenhouse gases (GHGs)

8.	 The target includes all value chain emission scopes (scopes 1, 2, and 3).

Our most recent assessment shows no substantial changes in integrity across city target integrity (Table 2). 
However, the number of companies meeting the procedural and substantive integrity criteria increased by 2 
percentage points from 5% to 7%, although in absolute terms it remains low, with only 90 of 1245 companies 
with targets meeting the criteria. Regional net zero targets also saw an improvement in meeting integrity 
criteria, from 3% in 2024 to 6.5% in 2025. 

Table 1: The percentage of net zero pledges by non-state entities that meet the procedural and substantive integrity criteria 

informed by the Race to Zero campaign’s ‘Starting Line’ criteria (version 3.0) (Race to Zero, 2022)2022 and the UN Expert Group 

(UN HLEG, 2022) as of July 2025. The results are compared with the findings in last year’s Net Zero Stocktake 2024 report (2024)

2025

Entity group Percentage of entities meeting all integrity criteria15

Regions 
(by number)

6.5% (14 of 216) 
Up from 3.5% (Sept 2024). Total targets increased from 186 (Sept, 2024).

Cities 
(by number)

4% (13 of 337) 

Same as in (Sept 2024). Total targets increased from 271 (Sept, 2024).

Companies 
(by number)

7% (90 of 1,245) 
Up from 5% (Sept 2024). Total targets increased from 1,145 (Sept, 2024).

15	 Condition to commit to ‘(net) zero GHGs as soon as possible, and by mid-century at the latest’ not applied to non-OECD countries to account 
for fairness and equity considerations.

DRAFT
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Figure 9: Share of regions with net zero targets that meet procedural and substantive integrity criteria.

Data from the Net Zero Tracker shows that the state and regional governments setting net zero targets (see 
Figure 9) perform well on several integrity criteria, including: formalising their net zero targets (1); setting 
interim targets (3); and publishing implementation plans (4).

However, performance on other criteria remains inadequate. Nearly one-third of subnational net zero targets 
focus exclusively on CO

2
 emissions, omitting other significant GHGs such as methane and nitrous oxide. Nearly 

60% of targets are not supported by annual progress reporting. This gap may be attributed to various factors, 
including limited capacity or resources or deliberate non-reporting. Subnational governments rarely provide 
clear, transparent conditions regarding their intended use of carbon credits (offsets).

Cities with net zero targets (see Figure 10) perform slightly worse across most criteria, except implementation 
plans (4): more than 70% of targets are publishes with one. This suggest that, in most cases, target-setting is at 
least matched by some degree of action planning.

NET ZERO STOCKTAKE 2025: Assessing the status and trends of net zero target setting

zerotracker.net 29



C IT I ES

0% 20% 40% 60% 80% 100%

n  Percentage meeting criteria          n  Percentage not meeting criteria

ALL SEVEN CRITERIA

Clarity on the use of o�sets

Published implementation plan

 Annual progress reporting

Contains interim target(s)

Covering all greenhouse gases

Net zero target year: by 2050

Net Zero target formalised

Figure 10: Share of cities with net zero targets that meet procedural and substantive integrity criteria.

Like subnational governments, publicly listed companies setting net zero targets perform relatively well on 
procedural criteria (see Figure 11). These include: formalising net zero targets (1); setting interim targets (3); 
developing implementation plans (4); and publishing annual progress reports (5). Of the companies with an 
OECD headquarters, nearly all have a 2050 or earlier target year. 

Notably, companies perform well on publishing annual progress reports. This is likely due to a combination of 
factors: Forbes 2000 companies typically have pre-existing reporting frameworks, such as annual corporate 
sustainability reports, in place and respond to reputational and market pressure to provide this data. 
Standardised reporting frameworks and the resources to carry out comprehensive reporting may not be 
accessible to other entity groups, such as subnational governments and cities, which perform lower on these 
criteria. 

However, publicly listed companies continue to underperform on most substantive criteria. Many, for instance, 
limit their net zero commitments to CO

2
 emissions or focus only on selected segments of their value chain (e.g. 

scopes 1 and 2, while neglecting scope 3), which may overlook a large share of their emissions. Transparency 
also remains a weakness. Companies frequently fail to clarify how, and to what extent and under what 
circumstances, they plan to use voluntary carbon credits. This lack of clarity makes it difficult for analysts to 
evaluate the credibility and integrity of their net zero strategies, as offsetting is a common loophole that lowers 
the ambition of a company’s strategy (NewClimate Institute, 2022). 
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Figure 11: Share of companies with net zero targets that meet procedural and substantive integrity criteria.
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4. Net zero targets and nature-based solutions across 
companies

4.1 The urgent need for nature protection in light of climate change

The rapid pace with which countries, regions, cities and companies have set net zero targets has slowed (see 
Section 3.1). Recent annual UN climate summits (COPs) have struggled to compel committed countries into 
updating and upgrading their NDCs, which are not yet compatible with 1.5°C-aligned scenarios (Climate Action 
Tracker, 2025a). As covered in Section 3.2, around 160 countries are yet to submit a 2035 NDC target (NDC 3.0). 
Amidst increasing geopolitical challenges, all eyes are on this year’s COP in Brazil to upgrade global climate 
action and 'ratchet' up ambition (see Box 1). 

Through the choice of branding and location in the heart of the Amazon, the Brazilian COP30 presidency is 
putting a particular focus on nature and forests (COP30 Presidency 2025b). A thriving nature can help shield 
communities from climate change and plays a vital mitigating role (Anderegg et al., 2020). Simultaneously, 
nature is also adversely affected by the effects of increasing temperatures and climate change, which 
threaten its protective and mitigating capacity. This is particularly acute in the Amazon rainforest: it is rapidly 
approaching its tipping point, at which it will lose its ability to absorb carbon and become a net emitter (Watts, 
2024). The close link between climate, nature protection and the energy transition was on full display in August 
2025, when indigenous leaders demanded a blanket ban on new oil, gas and mining projects in the rainforest, 
at the Amazon summit in Bogotá (Grattan, 2025). 

The exploration of synergy between nature-based climate mitigation by companies is not new. Out of 95 
initiatives on the Climate-Cooperative Initiatives Database (C-CID), 16 explicitly refer to the nature-related 
SDGs 14 and 15 (Life Below Water and Life on Land); several of them are long-standing initiatives including the 
We Mean Business Coalition, the Gold Standard Foundation and the UN-supported Principles for Responsible 
Investment (PRI) initiative (Chan et al., 2025). 

Companies are pivotal for the environment: their activities can harm ecosystems through deforestation, 
pollution and extraction, but they also have the power, financial means and R&D capacity to support 
conservation. Due to these opportunities and challenges, this section will focus on the role of companies in the 
nature space, specifically zooming in on nature-based solutions. 

4.2 Leveraging international bodies, governments and companies for nature and 
biodiversity

Recent efforts by international bodies to reach agreements on nature protection have often either failed or 
stalled, as exemplified at the Biodiversity COP16 in Cali and Rome, and the Desertification COP16 in Riyadh 
(ClimateAction, 2025). Current finance flows with direct negative impacts on nature remain more than 33 times 
higher than finance flows to nature (UNEP, 2023).16 Despite setbacks, progress has been made in 2025: for 
example, at COP16 in Rome, parties agreed on a concrete financing roadmap to support the Global Biodiversity 
Framework (GBF); 16 countries signed the High Seas Treaty during the UN Ocean Conference in Nice, which 
aims to protect biodiversity in international waters (High Seas Alliance, 2025); and the EU adopted the 
European Ocean Pact, a strategy to protect and restore marine habitats, among others (European Commission, 
2025b).

16	 In this report, finance flows in nature-based solutions include public and private finance. On the public side, investments include the protection 
of biodiversity and landscapes; sustainable agriculture, forestry and fishing; water resources, and wastewater management; pollution 
abatement; environmental policy and other and ODA. Private investments include biodiversity offsets and credits; sustainable supply chains; 
finance from philanthropy, NGO and other; PES; carbon markets and farmer’s investments (UNEP, 2023).
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Besides international bodies, national governments and international NGOs play a major role in advancing 
action on nature. An analysis of 120 nature initiatives between 2000 and 2024 showed they are the main 
funders of nature-related initiatives (Chan et al., 2025). Most of the nature-oriented initiatives analysed are 
related to the theme of land use (more than two-fifths), followed by oceans and coastal zones. One-fourth of 
the initiatives are forest-related. The largest increase in nature-related initiatives occurred between 2015 and 
2019. (See Figure 12).

Figure 12: Development of nature-related initiatives between 2008 and 2023.

Data from the Climate Cooperative Initiatives Database (Chan et al., 2025).
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National governments are not the only entities investing in nature protection and restoration. The COP30 
Presidency, for instance, has endorsed the Tropical Forests Forever Facility (TFFF), designed to channel large-scale 
finance into forest protection (COP30 Brazil Presidency 2025a). The model is ambitious: after an initial one-time 
$25 billion contribution from donor nations, the mechanism aims to leverage $100 billion of private investment 
(Rodriguez, 2025). 

Another mechanism is the Cali Fund, launched in February 2025 under the Convention on Biological Diversity 
(CBD) (Convention on Biological Diversity, 2025). It requires large companies profiting from the use of digital 
genetic information derived from nature to dedicate part of their revenues to biodiversity-related measures. 
This applies especially to sectors where such information is indispensable, including pharmaceuticals, 
cosmetics, crop and livestock breeding, and agricultural and industrial biotechnology, among others. The Cali 
Fund will then disburse this finance to the needs of indigenous peoples and local communities, as well as 
research and measures to halt biodiversity loss (Convention on Biological Diversity, 2025).

Such initiatives illustrate the importance of private sector capital in the nature space. Company contributions 
can be decisive in the struggle to conserve, protect and restore nature, strengthening resilience in the face of 
climate change.

4.3 Companies are increasingly focusing on nature, but their climate targets need 
improvement

Companies – especially in the food and agriculture sector – are among the top three participants in nature-
based initiatives. Between 2000 and 2024, more than 120 nature-related initiatives were identified by the 
Nature-Cooperative Initiatives Databases (N-CID) (Chan et al., 2025). The Rainforest Alliance, one of the largest 
initiatives led by businesses, provides a sustainability certification for crops. It hosts over 7,200 participating 
businesses, including more than 800 agricultural cooperatives as well as multinational companies in food and 
beverage, retail, agribusinesses and commodity trading (Chan et al., 2025). Many of these firms specialise in 
coffee and cocoa, two crops strongly linked to deforestation (Goldman and Weisse, 2024). Despite the Rainforest 
Alliance branding itself as ambitious and active ‘for a better future’, several of its partners – including Puratos 
Group, Chiquita, Asia Pulp and Paper (APP), and Cargill – still lack long-term absolute emission reduction 
targets that cover the bulk of their emissions (Net Zero Tracker, 2025).17

Other nature-focused initiatives feature multinational companies such as Suzano, Danone, Unilever, Nestlé and 
Tesco. While these companies are active in nature, that does not necessarily make them climate leaders. For 
instance, Suzano has no long-term emissions reduction target (Suzano, 2025); Nestlé, Danone and Unilever rely 
on unspecified amounts of land-based carbon dioxide removal (CDR) to meet their climate targets (Unilever, 
2024; NewClimate Institute, 2025b); meanwhile, Tesco does not clarify the role of removals in its net-zero 
target (NewClimate Institute, 2024). Given the deforestation risks embedded in all their value chains, these 
firms should ensure ambitious nature protection commitments are matched by robust, high-integrity climate 
pledges.

17	 Including value chain AFOLU emissions.
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4.4 Common climate challenges for private sector engagement in nature

Companies in the Fortune 500 are increasingly making nature-related commitments — particularly on 
biodiversity – alongside their climate pledges (McKinsey, 2024). If well-designed and implemented, these 
commitments are positive for both climate and biodiversity. Yet private sector engagement with nature can 
also undermine climate goals. We identified four nature-related areas where companies and their climate 
targets can face challenges: carbon offsets, biodiversity credits, nature-based carbon removals, and bioenergy.

4.4.1 Issues with offsets and a credible alternative

Offsetting is a practice where companies or countries finance emission reductions or removals elsewhere 
— outside their value chain or borders – and claim these towards their own GHG footprint. For companies, 
this typically involves purchasing carbon credits from the voluntary carbon market. Each credit is supposed 
to correspond to one tonne of carbon dioxide reduced or removed, or an equivalent amount of other 
greenhouse gases (Carbon Market Watch, 2024). 

Two issues with offsets are additionality and quality. The former is the matter of proving that a project receiving 
funding through carbon offsets would not have taken place anyway. For instance, a recent report showed 
that millions of carbon credits retired in 2024 were unlikely to result in additional emissions reductions (Sirur, 
2025). The latter is about the fact that claimed emission reductions are often exaggerated. For example, 
an investigation found that 90% of rainforest credits traded on the platform Verra did not constitute actual 
emission reductions (Greenfield, 2023; Probst et al., 2023). A major global nature-related initiative financed by 
countries and companies is the Reducing Emissions from Deforestation and Forest Degradation (REDD+) programme 
(Holtedahl et al., 2021). Carbon credits issued through REDD+ projects have been criticised due to low 
additionality and quality (Haya et al., 2023; West et al., 2024). 

Of 120 nature-related initiatives analysed, the two largest by budget (where figures are available) are the 
Forest Carbon Partnership Facility (FCPF) and the Central African Forest Initiative (Chan et al., 2025). Both aim to help 
countries implement REDD+, supporting countries to sell surplus carbon credits to companies on the voluntary 
carbon market (Central African Forest Initiative (CAFI), 2021; World Bank, 2024).

Despite criticism surrounding many carbon credit projects, almost one-third of companies in the Net Zero 
Tracker database allow the use of carbon credits to meet their net zero targets, with 60% not specifying 
any conditions, such as maximum offset percentage allowed (Net Zero Tracker, 2025). This represents a 
major transparency issue because it blurs the distinction between direct emission reductions and external 
compensation outside of a company’s value chain.

Climate contributions are a credible alternative to offsetting, through which companies can positively 
contribute to nature conservation. This model was introduced in 2016 by the standard-setting body Gold 
Standard. It has since been promoted by, for example: NewClimate Institute; WWF & BCG in A Blueprint for 
Corporate Action on Climate and Nature; and SBTi under ‘Beyond Value Chain Mitigation (BVCM)’ (Verles et al., 
2017; WWF and BCG, 2020; NewClimate Institute, 2023; Benson et al., 2024; Gold Standard and Milkywire, 2024). 
Under the climate contribution approach, companies can, for instance, dedicate $100-250 per tonne of CO

2
e 

emitted to innovative projects supporting climate action beyond their value chains (NewClimate Institute, 2023). 
Climate contributions can provide a valuable source of finance for protecting and restoring natural ecosystems 
and biodiversity — but they should not replace direct emission reductions (Benson et al., 2024). 
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4.4.2 Relying on scarce removals

Carbon removal refers to the capture and durable storage of CO
2
 from the atmosphere as a result of human 

activities. There is a range of removal methods – including land-based methods such as forest creation, and 
geological methods such as direct air carbon capture and storage (DACCS). Carbon removals can be traded as 
a credit or performed within a company or country’s own value chain. Highly durable carbon removals, such as 
those that are geologically stored, are are extremely scarce (Smith et al., 2024), and future geological storage 
opportunities are finite (Gidden et al., 2025).

More than 80% of companies in the Net Zero Tracker database that are planning to use removals have a net 
zero target. In total, 27% of the companies plan to use some type of removal, yet only 4% of companies 
have set dedicated carbon removal targets as part of their net zero targets (Net Zero Tracker, 2025).18 

 Separating targets for emission reductions and removals helps to transparently distinguish between 
decarbonisation efforts and removal purchases (NewClimate Institute, 2025a). Having separate targets also 
helps others assess the current state of removal availability, which is needed for net zero globally (IPCC, 2023).

Among those companies planning to purchase carbon removals, almost one-third of companies rely 
exclusively on nature-based approaches such as afforestation, reforestation and peatland restoration. (Net 
Zero Tracker, 2025). Companies play a great role in providing funding for the protection and restoration of 
biodiversity, ecosystems and soil quality. Using nature-based removals to meet emission reduction targets, 
however, can be problematic: nature-based removals are not durable and are susceptible to reversal, 
so cannot truly neutralise fossil fuel emissions, which remain in the atmosphere for thousands of years 
(Fankhauser et al., 2022; Allen et al., 2024; Axelsson et al., 2024; Brunner et al., 2024).19 

Sectoral patterns show that companies in the services sector represent the largest share of planned or current 
investments in nature-based removals (35%), followed by the materials sector (14%) and food, beverage and 
agriculture (11%). By geography, the US leads with 29% of companies planning or purchasing nature-based 
removals, ahead of Japan (11%) and France and India (9% each) (Net Zero Tracker, 2025).

As of September 2025, $1.2 billion of forest carbon removals have been contracted, equivalent to almost 58 
million tonnes of CO

2
, with buyers committed to more than 66 million tonnes (nbs.CDR.fyi, 2025). Some of 

the world’s largest companies by revenue, including Amazon, Apple, Volkswagen, and China’s Ping An, are 
prominent investors in nature-based removals (Net Zero Tracker, 2025). Microsoft is by far the largest buyer 
with 28.7 million tonnes, followed by TotalEnergies with 10 million and Meta with 8.1 million. (CDR.fyi, 2025b). 

Among the more durable removal techniques, biochar and Bioenergy with carbon capture and storage 
(BECCS) dominate (CDR.fyi, 2025a, p. 12). Biochar, a carbon-rich material produced by heating biomass, is 
commonly applied as a fertiliser (Smith et al., 2024). BECCS captures and stores the carbon released during 
biomass combustion which would otherwise have returned to the atmosphere. It can thereby generate 
negative emissions. Microsoft is by far the biggest purchaser of BECCS, followed by JP Morgan and Equinor 
(Nbs.CDR.fyi, 2025). Such investment is crucial to drive innovation, decrease prices and scale the availability of 
carbon removals. However, as removals are scarce, companies should prioritise decarbonising using existing 
technology, such as electrification or renewable electricity, instead of over-relying on removals for emission 
reduction targets.

18	 Around 2 GtCO2 is removed each year, almost entirely through conventional methods such as afforestation and reforestation reported under 
land use, land-use change, and forestry (LULUCF). These approaches have delivered a steady, though flat, rate of removals for the past 
two decades. By contrast, novel removal methods contribute just 1.3 million tonnes annually, less than 0.1% of total removals. Yet they are 
expanding far faster than conventional approaches. Of this, under 0.6 million tonnes per year involve geological storage, the most durable 
form of removal (Smith et al., 2024).

19	 Maintaining net zero CO2 emissions – and hence halting global temperature rise – requires any unavoidable residual emissions of fossil carbon 
to be balanced by capturing carbon from the atmosphere and storing it on the same millennial timescale. The IPCC Task Force on National 
Greenhouse Gas Inventories has been tasked to provide a methodology report on removals during its current assessment cycle. This is 
expected to lead to guidance on how to account for removal methods beyond land use, land-use change and forestry in national greenhouse 
gas inventories under the UNFCCC, taking differences in durability of storage into account.
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4.4.3 What biodiversity offsets could mean for nature conservation

Of all private finance going to nature-based solutions, biodiversity offsets and credits were the largest channel 
in 2022, accounting for around 30% (UNEP, 2023, p. 16).20 The Biodiversity Credit Alliance defines biodiversity 
credits as “a measured and evidence-based unit of positive biodiversity outcome that is durable and additional 
to what would have otherwise occurred” (Biodiversity Credit Alliance, 2024). 

When used as offsets, companies assume that the ecological losses caused by their activities – such as 
extractive industries or infrastructure projects – can be counterbalanced by conserving or restoring natural 
areas elsewhere. However, ecosystems are highly complex and location specific. Critics argue that it is 
impossible to accurately measure environmental damage in one location and equate it with restoration 
elsewhere (Goodman, 2023). For instance, TotalEnergies describes that it aims to ‘offset’ the environmental 
impact of the Tilenga project in Uganda (which includes six oil fields and drilling 400 wells in 31 locations), 
by setting up a biodiversity programme (TotalEnergies, 2023). While private finance — for example, through 
climate contributions — can play a constructive role in biodiversity conservation, it cannot offset a company’s 
direct impacts. 

4.4.4 Negative impacts of bioenergy

Bioenergy has become popular with companies because it is often classified as a renewable energy source and 
can be counted towards climate targets, for example, in the EU and the US (EIA, 2025; European Commission, 
2025c). Bioenergy is derived from plants, which absorb carbon during the process of photosynthesis. When 
harvested and burned, the carbon is released into the atmosphere, and if new biomass is planted, the 
carbon is absorbed again and the cycle repeats. This has led to bioenergy often being labelled as a near-zero 
emissions fuel (IEA, 2025a). 

The IPCC estimates the sustainable potential of bioenergy is at 100 EJ yr−1 by 2050 (de Coninck et al. 2018), 
which is much lower than global energy use of 630 EJ yr−1 (Energy Institute, 2025). Exceeding that level poses 
significant challenges and trade-offs: unsustainable sourcing can lead to deforestation and biodiversity loss 
(Hanssen et al., 2020; Clarke et al., 2023), while large-scale deployment competes with food, water and land 
resources (Calvin et al., 2020; Brack and King, 2021).

Hard-to-electrify sectors such as aviation, maritime shipping and heavy industry may depend to some 
degree on bioenergy (Calvin et al., 2020; Clarke et al., 2023). For most others, however, abundant and low-
cost alternatives – such as wind and solar power – make bioenergy for heat and steam generation largely 
unnecessary. Despite this, several consumer and industrial giants assessed by the Net Zero Tracker — including 
H&M Group, Inditex, Adidas, Nike and Fast Retailing, Stellantis, Toyota, Volvo, and Duke Energy — rely on 
bioenergy (NewClimate Institute, 2024, 2025b). 

20	See footnote 17.
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5. The path forward
The heady growth of net zero targets in the early 2020s led some to hope that the vital goal of halting climate 
change was not just widely accepted but perhaps inevitable. The Net Zero Tracker, however, has consistently 
shown that the fast-growing quantity of net zero targets has never been matched by a similar depth of quality. 
As attention shifted to the accountability and integrity of net zero targets in 2022-23, contestation over net zero 
also grew. In 2025, that longstanding tension has come fully to the fore. 

The tenth anniversary of the Paris Agreement finds its breakthrough goal — halting human-caused climate 
change by achieving net zero within a few decades — more contested than ever. The Trump Administration 
and its ideological allies around the world have rolled back climate policy and pressured the private sector to 
abandon climate efforts. Competing economic and security priorities have fuelled calls to slow climate action. 
And even where political will and commitment remain strong, the hard work of implementation continues to 
pose challenges. 

Against this backdrop, the Stocktake’s findings are striking. Net zero targets have not declined, they have grown 
— including among American companies. The US has withdrawn its federal net zero target and gutted key tools 
to achieve it, but no other major emitting or G20 country has followed. Several oil, gas and financial firms have 
weakened or abandoned targets, but many were never meaningfully aligned with decarbonisation to begin 
with. The evidence points not to the death of net zero, but to its resilience in the face of headwinds.

What comes next? The fight around climate policy in 2025 clarifies that a net zero future cannot be assumed. 
But the resilience of net zero goals offers an important lesson. Most countries — and growing numbers of 
companies, cities, and regions — are still working to net zero because it offers the future they want: safer, more 
secure and more prosperous. Low-carbon sectors are booming, fossil fuel demand is nearing historic decline, 
and corporate boards are turning to cheaper, less volatile clean energy — now attracting investment at twice 
the rate of fossil fuels.

Rollbacks remain the exceptions. The fundamental case for decarbonisation is as strong as ever, even in 
the face of ideological attacks and competing priorities. We should expect more political fluctuations in the 
decades ahead as the world pushes toward net zero. Some cycles will be harder, some easier. That makes 
it even more vital that targets, plans, policies and standards are built to endure through setbacks as well as 
progress. In that sense, the continued growth of net zero targets in 2025 — the most challenging year yet — is 
itself a powerful signal. 

Net zero is no longer in its infancy and nor is it secure in its maturity. The next phase demands more than 
regulatory alignment and voluntary ambition: it requires deeper coordination across all levels of governance, 
standards embedded in law, and delivery mechanisms resilient enough to endure increasingly turbulent 
politics and growing competition for public funds.
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Appendix I
A1. All entities without mitigation targets

Name Entity_type End_target

United States of America Country No target

Bolivia Country No target

Libya Country No target

Syrian Arab Republic Country No target

Uttarakhand Region No target

Delhi (union territory) Region No target

Northern Cape Region No target

Alabama Region No target

Alaska Region No target

Arizona Region No target

Arkansas Region No target

Florida Region No target

Idaho Region No target

Indiana Region No target

Iowa Region No target

Kansas Region No target

Kentucky Region No target

Mississippi Region No target

Missouri Region No target

South Dakota Region No target

Tennessee Region No target

Texas Region No target

West Virginia Region No target

Wyoming Region No target

Saskatchewan Region No target

Nunavut Region No target

Haryana Region No target

Manipur Region No target

Mizoram Region No target

Nagaland Region No target

Odisha Region No target

Rajasthan Region No target

Name Entity_type End_target

Uttar Pradesh Region No target

Dadra and Nagar Haveli 
and Daman and Diu

Region No target

Adygea Region No target

Altai Region No target

Bashkortostan Region No target

Buryatia Region No target

Chechnya Region No target

Chuvashia Region No target

Dagestan Region No target

Ingushetia Region No target

Kabardino-Balkaria Region No target

Kalmykia Region No target

Karachay-Cherkessia Region No target

Karelia Region No target

Khakassia Region No target

Komi Region No target

Mari El Region No target

Mordovia Region No target

North Ossetia-Alania Region No target

Yakutia Region No target

Tatarstan Region No target

Tuva Region No target

Udmurtia Region No target

Altai Krai Region No target

Krasnodar Krai Region No target

Krasnoyarsk Krai Region No target

Primorskyy Krai Region No target

Stavropol Krai Region No target

Khabarovsk Krai Region No target

Amur Oblast Region No target

Arkhangelsk Oblast Region No target
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Name Entity_type End_target

Astrakhan Oblast Region No target

Belgorod Oblast Region No target

Bryansk Oblast Region No target

Vladimir Oblast Region No target

Volgograd Oblast Region No target

Vologoda Oblast Region No target

Ivanovo Oblast Region No target

Irkutsk Oblast Region No target

Kaliningrad Oblast Region No target

Kaluga Oblast Region No target

Kamchatka Krai Region No target

Kemerovo Oblast Region No target

Kirov Oblast Region No target

Kostroma Oblast Region No target

Kurgan oblast Region No target

Kursk Oblast Region No target

Leningrad Oblast Region No target

Lipetsk Oblast Region No target

Magadan Oblast Region No target

Moscow Oblast Region No target

Murmansk Oblast Region No target

Nizhny Novgorod Oblast Region No target

Saxony Region No target

Saxony-Anhalt Region No target

Markazi Region No target

Qazvin Region No target

Gilan Region No target

East Azarbaijan Region No target

West Azarbaijan Region No target

Kurdistan Region No target

Ilam Region No target

Khuzestan Region No target

Chahar Mahaal and 
Bakhtiari

Region No target

Kohkiluyeh and Buyer 
Ahmad

Region No target

Name Entity_type End_target

Fars Region No target

Hormozgan Region No target

Sistan and Baluchistan Region No target

Semnan Region No target

Mazandaran Region No target

Golestan Region No target

North Khorasan Region No target

Razavi Khorasan Region No target

South Khorasan Region No target

Alborz Region No target

Riyadh region Region No target

Makkah region Region No target

Eastern region Region No target

Asir region Region No target

Tabuk region Region No target

Hail region Region No target

The Northern Border 
region

Region No target

Jazan region Region No target

Najran region Region No target

Al Baha region Region No target

Al Jouf region Region No target

Coahuila Region No target

Hidalgo Region No target

Michoacán Region No target

Morelos Region No target

Nayarit Region No target

Tamaulipas Region No target

Zacatecas Region No target

Maluku Region No target

Acre Region No target

Alagoas Region No target

Amapá Region No target

Bahia Region No target

Piauí Region No target

Rio Grande do Norte Region No target
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Name Entity_type End_target

Rondônia Region No target

Roraima Region No target

Santa Catarina Region No target

Sergipe Region No target

Tocantins Region No target

Eastern Cape Region No target

North West Region No target

Free State Region No target

Reunion Region No target

Mayotte Region No target

Adıyaman Region No target

Afyonkarahisar Region No target

Ağrı Region No target

Amasya Region No target

Artvin Region No target

Aydın Region No target

Bilecik Region No target

Bingöl Region No target

Bitlis Region No target

Bolu Region No target

Burdur Region No target

Çanakkale Region No target

Çankırı Region No target

Çorum Region No target

Diyarbakır Region No target

Edirne Region No target

Elazığ Region No target

Erzincan Region No target

Erzurum Region No target

Eskişehir Region No target

Giresun Region No target

Gümüşhane Region No target

Hakkâri Region No target

Hatay Region No target

Isparta Region No target

Name Entity_type End_target

Kars Region No target

Kastamonu Region No target

Kırklareli Region No target

Kırşehir Region No target

Kocaeli Region No target

Kütahya Region No target

Malatya Region No target

Manisa Region No target

Mardin Region No target

Muğla Region No target

Muş Region No target

Niğde Region No target

Ordu Region No target

Rize Region No target

Siirt Region No target

Sinop Region No target

Sivas Region No target

Tekirdağ Region No target

Tokat Region No target

Trabzon Region No target

Tunceli Region No target

Şanlıurfa Region No target

Uşak Region No target

Van Region No target

Yozgat Region No target

Zonguldak Region No target

Aksaray Region No target

Bayburt Region No target

Karaman Region No target

Kırıkkale Region No target

Batman Region No target

Şırnak Region No target

Bartın Region No target

Ardahan Region No target

Iğdır Region No target
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Name Entity_type End_target

Yalova Region No target

Karabük Region No target

Kilis Region No target

Osmaniye Region No target

Düzce Region No target

Amnat Charoen Region No target

Ang Thong Region No target

Bangkok Metropolis Region No target

Bueng Kan Region No target

Buri Ram Region No target

Chachoengsao Region No target

Chai Nat Region No target

Chaiyaphum Region No target

Chanthaburi Region No target

Kamphaeng Phet Region No target

Kanchanaburi Region No target

Lampang Region No target

Lamphun Region No target

Loei Region No target

Maha Sarakham Region No target

Mukdahan Region No target

Nakhon Nayok Region No target

Nakhon Si Thammarat Region No target

Nan Region No target

Narathiwat Region No target

Nong Bua Lam Phu Region No target

Pattani Region No target

Phangnga Region No target

Phayao Region No target

Phetchabun Region No target

Phetchaburi Region No target

Phichit Region No target

Phrae Region No target

Phra Nakhon Si Ayutthaya Region No target

Prachuap Khiri Khan Region No target

Name Entity_type End_target

Ratchaburi Region No target

Roi Et Region No target

Saraburi Region No target

Sing Buri Region No target

Tak Region No target

Trang Region No target

Trat Region No target

Uthai Thani Region No target

Uttaradit Region No target

Yala Region No target

Kuyavia-Pomerania Region No target

Lesser Poland Region No target

Lublin Region No target

Lubusz Region No target

Opole Region No target

Podlaskie Region No target

Pomerania Region No target

Silesia Region No target

Subcarpathia Region No target

Holy Cross Province Region No target

West Pomerania Region No target

Aqmola Region No target

Aqtöbe Region No target

Pavlodar Region No target

Qaraghandy Region No target

Qostanay Region No target

Zhambyl Region No target

Galicia Region No target

Ceuta Region No target

Islas Chafarinas Region No target

Penon de Alhucemas Region No target

Penon de Velez de la 
Gomera

Region No target

Changhua Region No target

Hualien Region No target

Lienchiang Region No target
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Name Entity_type End_target

Miaoli Region No target

Yunlin Region No target

Kedah Region No target

Kelantan Region No target

Negeri Sembilan Region No target

Perak Region No target

Perlis Region No target

Labuan Region No target

Aceh Region No target

Bangka Belitung Islands Region No target

Banten Region No target

Bengkulu Region No target

Central Java Region No target

Central Kalimantan Region No target

Central Sulawesi Region No target

East Java Region No target

Gorontalo Region No target

Jambi Region No target

Lampung Region No target

North Kalimantan Region No target

North Maluku Region No target

North Sulawesi Region No target

North Sumatra Region No target

Papua Region No target

Riau Islands Region No target

South Kalimantan Region No target

South Sulawesi Region No target

South Sumatra Region No target

Southeast Sulawesi Region No target

Special Region of 
Yogyakarta

Region No target

West Kalimantan Region No target

West Papua Region No target

West Sulawesi Region No target

West Sumatra Region No target

Chelyabinsk Oblast Region No target

Name Entity_type End_target

Chukotka Autonomous 
Okrug

Region No target

Jewish Autonomous 
Oblast

Region No target

Khanty–Mansi 
Autonomous Okrug – 
Yugra

Region No target

Nenets Autonomous 
Okrug

Region No target

Novgorod Oblast Region No target

Novosibirsk Oblast Region No target

Omsk Oblast Region No target

Orenburg Oblast Region No target

Oryol Oblast Region No target

Penza Oblast Region No target

Perm Krai Region No target

Pskov Oblast Region No target

Rostov Oblast Region No target

Ryazan Oblast Region No target

Samara Oblast Region No target

Saratov Oblast Region No target

Smolensk Oblast Region No target

Sverdlovsk Oblast Region No target

Tambov Oblast Region No target

Tomsk Oblast Region No target

Tula Oblast Region No target

Tver Oblast Region No target

Tyumen Oblast Region No target

Ulyanovsk Oblast Region No target

Voronezh Oblast Region No target

Yamalo-Nenets 
Autonomous Okrug

Region No target

Yaroslavl Oblast Region No target

Zabaykalsky Krai Region No target

Baja California Sur Region No target

Durango Region No target

Guerrero Region No target

Puebla Region No target

Querétaro Region No target
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Name Entity_type End_target

San Luis Potosí Region No target

Sinaloa Region No target

Tabasco Region No target

Tlaxcala Region No target

Veracruz Region No target

Adana Region No target

Ankara Region No target

Antalya Region No target

Bursa Region No target

Denizli Region No target

Gaziantep Region No target

Istanbul Region No target

Izmir Region No target

Kahramanmaras Region No target

Kayseri Region No target

Konya Region No target

Mersin Region No target

Sakarya Region No target

Samsun Region No target

Chiang Mai Region No target

Chiang Rai Region No target

Chon Buri Region No target

Kalasin Region No target

Nakhon Ratchasima Region No target

Pathum Thani Region No target

Rayong Region No target

Samut Prakan Region No target

Samut Sakhon Region No target

Songkhla Region No target

Udon Thani Region No target

Balearic Islands Region No target

Cantabria Region No target

Extremadura Region No target

La Rioja Region No target

Principality of Asturias Region No target

Name Entity_type End_target

Almaty Region No target

Astana Region No target

Atyrau Region No target

East Kazakhstan Region No target

Qyzylorda Region No target

South Kazakhstan Region No target

West Kazakhstan Region No target

Kermanshah Region No target

Tehran Region No target

Yazd Region No target

Nantou Region No target

Puducherry Region No target

French Guiana Region No target

Georgia Region No target

Lódz Region No target

Terengganu Region No target

Apulia Region No target

Basilicata Region No target

Calabria Region No target

Campania Region No target

Liguria Region No target

Marche Region No target

Molise Region No target

Sicily Region No target

Umbria Region No target

Al-Qassim Region No target

Central Papua Region No target

Highland Papua Region No target

South Papua Region No target

Southwest Papua Region No target

Rio de Janeiro Region No target

Birmingham, AL City No target

Busto Arsizio City No target

Freetown City No target

Tweed Heads City No target
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Name Entity_type End_target

Grand Rapids, MI City No target

Karachi City No target

Kolkata City No target

Tamale City No target

Aba City No target

Abakaliki City No target

Abeokuta City No target

Abomey-Calavi City No target

Abuja City No target

Acapulco de Juárez City No target

Ad-Dammam City No target

Doha City No target

Adan City No target

Agadir City No target

Agartala City No target

Agra City No target

Aguascalientes City No target

Ahvaz City No target

Akure City No target

Al Kuwayt (Kuwait City) City No target

Al-Ain City No target

Al-Basrah (Basra) City No target

Al-Hudaydah City No target

Al-Khartum (Khartoum) City No target

Al-Madinah (Medina) City No target

Al-Mahallah al-Kubra City No target

Al-Manamah (Manama) City No target

Al-Mawsil (Mosul) City No target

Al-Raqqa City No target

Aligarh City No target

Allahabad City No target

Almaty City No target

Amara City No target

Amravati City No target

Ankang City No target

Name Entity_type End_target

Ankara City No target

Anqing City No target

Anqiu City No target

Anshan City No target

Anshun City No target

Antananarivo City No target

Antipolo City No target

Ar-Rayyan City No target

Ar-Riyadh (Riyadh) City No target

Aracaju City No target

Ardabil City No target

Arequipa City No target

As-Suways City No target

Asansol City No target

Ash-Shariqah (Sharjah) City No target

Asmara City No target

Astana City No target

Astrakhan City No target

Asunción City No target

Bacoor City No target

Bahawalpur City No target

Baishan City No target

Baku City No target

Bamako City No target

Bamenda City No target

Bandar Abbas City No target

Bandar Lampung City No target

Bandung City No target

Banghazi City No target

Bangui City No target

Baoding City No target

Baoji City No target

Baotou City No target

Barcelona-Puerto La Cruz City No target

Bareilly City No target
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Name Entity_type End_target

Bari City No target

Barnaul City No target

Barquisimeto City No target

Basilan City (including 
City of Isabela)

City No target

Batam City No target

Bauchi City No target

Bayrut (Beirut) City No target

Bazhong City No target

Be’er Sheva City No target

Bekasi City No target

Belgaum City No target

Bellary City No target

Bengbu City No target

Benxi City No target

Bhavnagar City No target

Bhubaneswar City No target

Bien Hoa City No target

Bijie City No target

Bikaner City No target

Binzhou City No target

Bishkek City No target

Bissau City No target

Bogra City No target

Bokaro Steel City City No target

Bozhou City No target

Bridgeport-Stamford City No target

Bucaramanga City No target

Bucuresti (Bucharest) City No target

Buffalo, NY City No target

Bulawayo City No target

Buraydah City No target

Cabimas City No target

Cabinda City No target

Cagayan de Oro City City No target

Calabar City No target

Name Entity_type End_target

Calamba City No target

Campo Grande City No target

Can Tho City City No target

Cangzhou City No target

Cape Coral City No target

Caracas City No target

Cartagena City No target

Catania City No target

Cenxi City No target

Changchun City No target

Changde City No target

Changsha City No target

Changshu City No target

Changzhi City No target

Changzhou, Jiangsu City No target

Chaozhou City No target

Cheboksary City No target

Chelyabinsk City No target

Chengde City No target

Chenzhou City No target

Cherthala City No target

Chiang Mai City No target

Chiclayo City No target

Chifeng City No target

Chittagong City No target

Chon Buri City No target

Chongjin City No target

Chongqing City No target

Chuzhou City No target

Ciudad de Guatemala 
(Guatemala City)

City No target

Ciudad Guayana City No target

Cixi City No target

Colombo City No target

Columbia, South Carolina City No target

Comilla City No target
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Name Entity_type End_target

Conakry City No target

Cuautla Morelos City No target

Cúcuta City No target

Cuernavaca City No target

Cuiabá City No target

Cuito City No target

Culiacán City No target

Cuttack City No target

Dandong City No target

Danyang City No target

Daqing City No target

Dar-el-Beida 
(Casablanca)

City No target

Dasmarinas City No target

Datong City No target

Davanagere City No target

Daye City No target

Dayton City No target

Dazhou City No target

Dengfeng City No target

Dengzhou City No target

Denpasar City No target

Deyang City No target

Dezhou City No target

Dimashq (Damascus) City No target

Dnipro City No target

Donetsk City No target

Dongguan City No target

Dongtai City No target

Dongyang City No target

Dongying City No target

Douai-Lens City No target

Douala City No target

Durg-Bhilainagar City No target

Durgapur City No target

Name Entity_type End_target

East London (Buffalo 
City)

City No target

El Djazaïr (Algiers) City No target

El Paso City No target

Enshi City No target

Erduosi (Ordoss) City No target

Erode City No target

Esfahan City No target

Nevsehir City No target

Ezhou City No target

Faisalabad City No target

Feicheng City No target

Feira De Santana City No target

Fès City No target

Florianópolis City No target

Fuqing City No target

Fushun, Liaoning City No target

Fuxin City No target

Fuyang City No target

Fuzhou, Jiangxi City No target

Ganzhou City No target

Gaomi City No target

Gaozhou City No target

Gaya City No target

Gaza (incl. Ash Shati 
Camp)

City No target

Gebze City No target

Goiânia City No target

Goma City No target

Gomel City No target

Gorakhpur City No target

Grande São Luís City No target

Grande Vitória City No target

Greenville City No target

Guangyuan City No target

Guigang City No target
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Name Entity_type End_target

Guilin City No target

Guiping City No target

Guiyang City No target

Gujranwala City No target

Gulbarga City No target

Guntur City No target

Guwahati (Gauhati) City No target

Haerbin City No target

Haicheng City No target

Haikou City No target

Haimen City No target

Haining City No target

Halab (Aleppo) City No target

Hamadan City No target

Hamah City No target

Hamhung City No target

Hanchuan City No target

Handan City No target

Hanzhong City No target

Harare City No target

Hargeysa City No target

Harrisburg City No target

Hebi City No target

Hefei City No target

Hegang City No target

Hengshui City No target

Hengyang City No target

Herat City No target

Hermosillo City No target

Heyuan City No target

Heze City No target

Hezhou City No target

Hillah City No target

Hims (Homs) City No target

Huhehaote City No target

Name Entity_type End_target

Huai’an City No target

Huaibei City No target

Huaihua City No target

Huainan City No target

Huambo City No target

Huangshi City No target

Hubli-Dharwad City No target

Hufuf-Mubarraz City No target

Huizhou City No target

Huludao City No target

Huzhou City No target

Hyderabad, Pakistan City No target

Ibadan City No target

Ibb City No target

Ikorodu City No target

Ilorin City No target

Imphal City No target

Imus City No target

Irkutsk City No target

Islamabad City No target

Izhevsk City No target

Jabalpur City No target

Jacksonville, Florida City No target

Jaipur City No target

Jalandhar City No target

Jalgaon City No target

Jamshedpur City No target

Jerusalem City No target

Jhansi City No target

Ji’nan, Shandong City No target

Jiamusi City No target

Jiangmen City No target

Jiangyin City No target

Jiaozhou City No target

Jiaozuo City No target
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Jiaxing City No target

Jiddah City No target

Jieyang City No target

Jilin City No target

Jingjiang City No target

Jingzhou, Hubei City No target

Jinhua City No target

Jining, Shandong City No target

Jinzhong City No target

Jinzhou City No target

Jiujiang City No target

Jixi, Heilongjiang City No target

João Pessoa City No target

Jodhpur City No target

Joinville City No target

Jos City No target

Jubayl City No target

Juiz De Fora City No target

Jundiaí City No target

Kabul City No target

Kaduna City No target

Kahramanmaras City No target

Kaifeng City No target

Kakinada City No target

Kananga City No target

Kano City No target

Kanpur City No target

Karaganda City No target

Karaj City No target

Kayamkulam City No target

Kemerovo City No target

Kerman City No target

Kermanshah City No target

Khabarovsk City No target

Khamis Mushayt City No target

Name Entity_type End_target

Khulna City No target

Kingston City No target

Kirkuk City No target

Kirov City No target

Kisangani City No target

Kitwe City No target

Kolhapur City No target

Kollam City No target

Konya City No target

Kota City No target

Kottayam City No target

Krasnodar City No target

Krasnoyarsk City No target

Kryvyi Rih City No target

Kuching City No target

Kuerle City No target

Kumasi City No target

Kunming City No target

Kunshan City No target

Kurnool City No target

Kyiv (Kiev) City No target

La Habana (Havana) City No target

La Laguna City No target

La Paz City No target

La Plata City No target

Laiwu City No target

Langfang City No target

Lanzhou City No target

Larkana City No target

Lattakia City No target

Leiyang City No target

Leshan City No target

Lianyungang City No target

Liaocheng City No target

Liaoyang City No target
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Libreville City No target

Liling City No target

Lilongwe City No target

Linfen City No target

Linhai City No target

Linyi, Shandong City No target

Lipetsk City No target

Liuan City No target

Liupanshui City No target

Liuyang City No target

Liuzhou City No target

Lokoja City No target

Lomé City No target

Londrina City No target

Longhai City No target

Longkou City No target

Longyan City No target

Loudi City No target

Luanda City No target

Lubango City No target

Lubumbashi City No target

Ludhiana City No target

Luohe City No target

Luoyang City No target

Luzhou City No target

Lviv City No target

Ma’anshan City No target

Maceió City No target

Madurai City No target

Maiduguri City No target

Makassar (Ujung 
Pandang)

City No target

Makhachkala City No target

Makkah (Mecca) City No target

Malang City No target

Malanje City No target

Name Entity_type End_target

Managua City No target

Manaus City No target

Mangalore City No target

Maoming City No target

Mar Del Plata City No target

Maracaibo City No target

Maracay City No target

Marrakech City No target

Masqat (Muscat) City No target

Matamoros City No target

Mathura City No target

Matola City No target

Maturin City No target

Mazar-e Sharif City No target

Mbeya City No target

Mbuji-Mayi City No target

McAllen City No target

Medan City No target

Meerut City No target

Mekele City No target

Merca City No target

Mérida City No target

Mexicali City No target

Mianyang, Sichuan City No target

Miluo City No target

Minsk City No target

Misratah City No target

Monrovia City No target

Monterrey City No target

Montevideo City No target

Moradabad City No target

Morelia City No target

Moskva (Moscow) City No target

Mudanjiang City No target

Multan City No target
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Muqdisho (Mogadishu) City No target

Muzaffarnagar City No target

Mwanza City No target

Mysore City No target

N’Djaména City No target

Naberezhnye Tchelny City No target

Najaf City No target

Namangan City No target

Nampula City No target

Nanchang City No target

Nanchong City No target

Nanning City No target

Nantong City No target

Nanyang, Henan City No target

Napoli (Naples) City No target

Natal City No target

Nay Pyi Taw City No target

Ndola City No target

Neijiang City No target

Nellore City No target

Niamey City No target

Ningbo City No target

Nizhniy Novgorod City No target

Nnewi City No target

Nouakchott City No target

Novokuznetsk City No target

Novosibirsk City No target

Nyala City No target

Oaxaca City No target

Odesa City No target

Ogbomosho City No target

Oklahoma City, OK City No target

Omsk City No target

Onitsha City No target

Orenburg City No target

Name Entity_type End_target

Orumiyeh City No target

Oshogbo City No target

Ouagadougou City No target

Owerri City No target

Pachuca de Soto City No target

Padang City No target

Panipat City No target

Panjin City No target

Panzhihua City No target

Pathum Thani City No target

Patiala City No target

Patna City No target

Pekan Baru City No target

Penza City No target

Pereira City No target

Perm City No target

Peshawar City No target

Phnum Pénh (Phnom 
Penh)

City No target

Pingdingshan, Henan City No target

Pingdu City No target

Pingxiang, Jiangxi City No target

Pizhou City No target

Pointe-Noire City No target

Pontianak City No target

Port Elizabeth (Nelson 
Mandela Bay)

City No target

Port Harcourt City No target

Port of Spain City No target

Port St. Lucie City No target

Port-au-Prince City No target

Poza Rica de Hidalgo City No target

Provo-Orem City No target

Puducherry City No target

Puebla City No target

Puning City No target
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Putian City No target

Puyang City No target

Qianjiang City No target

Qingyuan City No target

Qingzhou City No target

Qinhuangdao City No target

Qinzhou City No target

Qiqihaer City No target

Qitaihe City No target

Qom City No target

Quanzhou City No target

Querétaro City No target

Qujing City No target

Quzhou City No target

Raipur City No target

Rajahmundry City No target

Ranchi City No target

Rasht City No target

Rawalpindi City No target

Rayong City No target

Renqiu City No target

Reynosa City No target

Ribeirão Preto City No target

Rizhao City No target

Rostov-na-Donu (Rostov-
on-Don)

City No target

Ruian City No target

Ryazan City No target

Safaqis City No target

Saharanpur City No target

Salem City No target

Samara City No target

Samarinda City No target

Samarkand City No target

Samsun City No target

Samut Prakan City No target

Name Entity_type End_target

Samut Sakhon City No target

San Jose del Monte City No target

San Juan, Argentina City No target

San Luis Potosí City No target

San Miguel de Tucumán City No target

San Pedro Sula City No target

Sana’a’ City No target

Sanhe City No target

Sankt Peterburg (Saint 
Petersburg)

City No target

Sanmenxia City No target

Santa Cruz City No target

Santiago, Cuba City No target

Sanya City No target

São José dos Campos City No target

Saratov City No target

Sargodha City No target

Sekondi Takoradi City No target

Seongnam City No target

Seregno City No target

Seville City No target

Shangqiu City No target

Shangrao City No target

Shantou City No target

Shaoguan City No target

Shaoxing City No target

Shaoyang City No target

Sheikhupura City No target

Shenyang City No target

Shijiazhuang City No target

Shimkent City No target

Shiraz City No target

Shishi City No target

Shiyan City No target

Shizuishan City No target

Shouguang City No target
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Shuozhou City No target

Sialkot City No target

Sihui City No target

Siping City No target

Skopje City No target

Sokoto City No target

Songkhla City No target

Songyuan City No target

Soshanguve City No target

Suining, Sichuan City No target

Sukkur City No target

Suqian City No target

Surakarta City No target

Suzhou, Anhui City No target

Suzhou, Jiangsu City No target

Sylhet City No target

Ta’izz City No target

Tabuk City No target

Taian, Shandong City No target

Taicang City No target

Taif City No target

Taishan City No target

Taixing City No target

Taiyuan, Shanxi City No target

Taizhou, Jiangsu City No target

Taizhou, Zhejiang City No target

Tanger City No target

Tangerang City No target

Tarabulus (Tripoli) City No target

Tashkent City No target

Tasikmalaya City No target

Tegucigalpa City No target

Temecula-Murrieta City No target

Tengzhou City No target

Teresina City No target

Name Entity_type End_target

The Woodlands City No target

Thoothukkudi (Tuticorin) City No target

Thrissur City No target

Tianmen City No target

Tianshui City No target

Tijuana City No target

Tirupati City No target

Tiruppur City No target

Tlaxcala City No target

Tolyatti City No target

Tomsk City No target

Tongchuan City No target

Tonghua City No target

Tongliao City No target

Tongling City No target

Tongxiang City No target

Tshikapa City No target

Tulsa City No target

Tunis City No target

Tuxtla Gutierrez City No target

Tyumen City No target

Udon Thani City No target

Ufa City No target

Ujjain City No target

Ulan Bator City No target

Ulyanovsk City No target

Umuahia City No target

Ürümqi (Wulumqi) City No target

Uvira City No target

Uyo City No target

Vale do Aço City No target

Vellore City No target

Veracruz City No target

Vereeniging City No target

Villahermosa City No target
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Villavicencio City No target

Virginia Beach, VA City No target

Visakhapatnam City No target

Vladivostok City No target

Volgograd City No target

Wahran (Oran) City No target

Warangal City No target

Warri City No target

Weifang City No target

Weihai City No target

Weinan City No target

Wenling City No target

Wenzhou City No target

West Rand City No target

Wuhai City No target

Wuhu, Anhui City No target

Wuzhou City No target

Xi’an, Shaanxi City No target

Xiantao City No target

Xianyang, Shaanxi City No target

Xiaogan City No target

Xinghua City No target

Xingtai City No target

Xining City No target

Xinmi City No target

Xintai City No target

Xinxiang City No target

Xinyang City No target

Xinyi City No target

Xinyu City No target

Xuchang City No target

Xuzhou City No target

Yancheng, Jiangsu City No target

Yangjiang City No target

Yangon City No target

Name Entity_type End_target

Yangquan City No target

Yangzhou City No target

Yanji City No target

Yantai City No target

Yaoundé City No target

Yaroslavl City No target

Yazd City No target

Yekaterinburg City No target

Yerevan City No target

Yibin City No target

Yichang City No target

Yichun, Heilongjiang City No target

Yinchuan City No target

Yingkou City No target

Yiwu City No target

Yiyang, Hunan City No target

Yongkang City No target

Yongzhou City No target

Yueqing City No target

Yueyang City No target

Yulin, Guangxi City No target

Yulin, Shaanxi City No target

Yuncheng City No target

Yuxi City No target

Yuyao City No target

Zahedan City No target

Zanzibar City No target

Zaoyang City No target

Zaozhuang City No target

Zaporizhzhya City No target

Zaria City No target

Zhangjiagang City No target

Zhangjiakou City No target

Zhangzhou City No target

Zhanjiang City No target
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Zhaodong City No target

Zhaoqing City No target

Zhengzhou City No target

Zhongshan City No target

Zhoukou City No target

Zhoushan City No target

Zhucheng City No target

Zhuhai City No target

Zhuji City No target

Zhumadian City No target

Zhuzhou City No target

Zibo City No target

Zigong City No target

Zunyi City No target

Anyang City No target

Valencia City No target

Beira City No target

Twitter Company No target

Beira Company No target

Bank of Montreal Company No target

Porsche Automobil 
Holding SE

Company No target

Pinnacle West Capital Company No target

Harel Insurance 
Investments & Financial 
Services

Company No target

Liberty Broadband Company No target

Delivery Hero Company No target

ICBC Company No target

China Construction Bank Company No target

Berkshire Hathaway Company No target

Agricultural Bank of 
China

Company No target

Bank of China Company No target

China Life Insurance Co Company No target

Shanghai Pudong 
Development Bank

Company No target

CITIC Company No target

Name Entity_type End_target

China Minsheng Bank Company No target

Vanke Company No target

Country Garden Holdings Company No target

China Citic Bank Company No target

China Pacific Insurance  
Co

Company No target

China Everbright Bank Co Company No target

Evergrande Real Estate Company No target

Poly Developments & 
Holdings Group

Company No target

China Telecom Company No target

China Railway Company No target

China Resources Land Company No target

China Railway 
Construction

Company No target

PICC Company No target

Charles Schwab Company No target

HCA Healthcare Company No target

Midea Company No target

JDcom Company No target

Gree Electric Appliances Company No target

Surgutneftegas Company No target

Bank of Beijing Company No target

Centene Company No target

China Unicom Company No target

Jardine Matheson Company No target

Greenland Holdings 
Group

Company No target

Anhui Conch Cement Company No target

Fannie Mae Company No target

New China Life Insurance 
Co

Company No target

Freddie Mac Company No target

Kweichow Moutai Company No target

CRRC Company No target

Kinder Morgan Company No target

Ameriprise Financial Company No target

Synchrony Financial Company No target
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Bank of Ningbo Co Company No target

Saudi National Bank Company No target

China National Building 
Material Co

Company No target

Transneft Company No target

Fiserv Company No target

Bank Of Jiangsu Company No target

China Zheshang Bank Company No target

China Yangtze Power Co Company No target

CME Company No target

VTB Bank Company No target

Lennar Company No target

Power Construction 
Corporation of China

Company No target

ViacomCBS Company No target

Al Rajhi Bank Company No target

China Fortune Land 
Development

Company No target

Bank Central Asia Company No target

Suning.com Company No target

NTPC Company No target

Weichai Power Co Company No target

Fairfax Financial 
Holdings

Company No target

China Tower Corp. Company No target

CITIC Securities Co Company No target

Bank of Nanjing Company No target

Kotak Mahindra Bank Company No target

Nintendo Co Company No target

China Cinda Asset 
Management Co

Company No target

Hengli Petrochemical Company No target

Grupo Mexico Company No target

NetEase Company No target

D.R. Horton Company No target

DISH Network Company No target

Apollo Global 
Management

Company No target

Tesla Motors Company No target

Name Entity_type End_target

CGN Power Company No target

Fox Company No target

Metallurgical  of China Company No target

Wheelock & Co Company No target

Daqin Railway Company No target

Haitong Securities Co Company No target

Xiamen C&D Company No target

Beijing-Shanghai High-
Speed Railway

Company No target

Dongfeng Motor Company No target

Gemdale Company No target

Seazen Group Company No target

Wens Foodstuff Group Company No target

China Energy 
Engineering

Company No target

Sany Heavy Industry Company No target

SM Investments Company No target

Telkom Indonesia Company No target

Riyad Bank Company No target

Legend Holding Company No target

Guangzhou R&F Company No target

China Reinsurance Group Company No target

Raymond James 
Financial

Company No target

Hikvision Company No target

Guotai Junan Securities Company No target

Shengjing Bank Company No target

Roper Technologies Company No target

ROSSETI Company No target

Formosa Chemicals & 
Fibre

Company No target

Unum Company No target

Wuliangye Yibin Company No target

Cheniere Energy Company No target

Huishang Bank Company No target

China Coal Energy Company No target

George Weston Company No target

Bank Of Hangzhou Company No target
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Meituan Dianping Company No target

Saudi British Bank Company No target

Power Finance Company No target

Equitable Holdings Company No target

Uni-President Company No target

Bank Leumi Company No target

American Financial Company No target

Genuine Parts Co Company No target

China Jinmao Company No target

China Eastern Airlines Company No target

Jinke Property Group Company No target

China Gezhouba Company No target

RiseSun Real Estate 
Development

Company No target

New Hope Liuhe Company No target

Gen Digital Company No target

China National Nuclear 
Power

Company No target

Everest Re Company No target

Guangzhou Rural 
Commercial Bank

Company No target

China Southern Airlines 
Co

Company No target

E-Trade Financial Company No target

Vertex Pharmaceuticals Company No target

BAIC Motor Company No target

Shanghai International 
Port

Company No target

Dubai Islamic Bank Company No target

Banque Saudi Fransi Company No target

Itaúsa Company No target

BDO Unibank Company No target

Joint Stock Commercial 
Bank for Foreign Trade of 
Vietnam

Company No target

Agile Group Holdings Company No target

Contemporary Amperex 
Technology

Company No target

Intuitive Surgical Company No target

Altice USA Company No target

Name Entity_type End_target

Muyuan Foodstuff Company No target

Molina Healthcare Company No target

Qatar Islamic Bank SAQ Company No target

Public Storage Company No target

Financiere de l’Odet Company No target

China Merchants 
Securities

Company No target

Macy’s Company No target

Shanghai 
Pharmaceuticals

Company No target

China Life Insurance 
Co Ltd

Company No target

Arab National Bank Company No target

Zhongsheng Group 
Holdings

Company No target

Guosen Securities Company No target

China Huarong Asset 
Management

Company No target

Grupo Elektra Company No target

Finatis Company No target

Jiangsu Zhongnan 
Construction Group

Company No target

W R Berkley Company No target

Shanghai Construction Company No target

BBMG Company No target

Monster Beverage Company No target

HAL Trust Company No target

Genworth Financial Company No target

Bank of Greece Company No target

Jefferies Financial Company No target

Bank of Baroda Company No target

Jiangsu Hengrui 
Medicine

Company No target

Align Technology Company No target

Foshan Haitian 
Flavouring and Food

Company No target

Yango Group Company No target

GD Power Development Company No target

Markel Company No target

Inter Rao Company No target
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Universal Health Services Company No target

PulteGroup Company No target

Bank Of Guiyang Company No target

Vienna Insurance Company No target

Jiangsu Yanghe Brewery Company No target

Csc Financial Company No target

NVR Company No target

Corpay Company No target

Kaisa  Holdings Company No target

AerCap Holdings Company No target

Shenwan Hongyuan 
Group

Company No target

Bank of Changsha Company No target

Huadian Power 
International

Company No target

Top Frontier Investment 
Holdings

Company No target

Bank Of Chengdu Company No target

Verisign Company No target

Globe Life Company No target

Brighthouse Financial Company No target

Gs Holdings Company No target

China International 
Capital

Company No target

Punjab National Bank Company No target

Tractor Supply Co Company No target

Samsung SDI Co Company No target

Zhongliang Holdings Company No target

KWG Group Holdings Company No target

Darden Restaurants Company No target

Garmin Company No target

Datang International 
Power

Company No target

AntarChile Company No target

NEXON Company No target

360 Security Technology Company No target

Ahli United Bank Company No target

Zions Bancorp Company No target

Name Entity_type End_target

Annaly Capital 
Management

Company No target

Hna Technology Company No target

Masraf Al Rayan QSC Company No target

Realty Income Company No target

Wuchan Zhongda Group Company No target

Citrix Systems Company No target

Banca Mediolanum Company No target

Popular Company No target

Yonghui Superstores Company No target

China Galaxy Securities Company No target

Fidelity National 
Financial

Company No target

Hyundai Marine & Fire Company No target

Bank of Chongqing Company No target

Penske Automotive Company No target

Jiangsu Zhangjiagang 
Rural Commercial Bank

Company No target

Harbin Bank Company No target

Hopson Development 
Holdings

Company No target

Luzhou Lao Jiao Company No target

Tenet Healthcare Company No target

China Shipbuilding 
Industry

Company No target

Tingyi Holding Company No target

Quinenco Company No target

Times Property Holdings Company No target

East West Bancorp Company No target

Ooredoo Q.P.S.C Company No target

Banco Btg Pactual Company No target

Yunnan Baiyao Company No target

Zhongyuan Bank Company No target

Hunan Valin Steel Company No target

Bausch Health 
Companies

Company No target

Cincinnati Financial Company No target

Geberit Company No target

Bank Pekao Company No target
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Old Dominion Freight 
Line

Company No target

Ronshine China Holdings Company No target

Migdal Insurance Company No target

Bank of Zhengzhou Company No target

SLM Company No target

China Feihe Company No target

Meritz Financial Company No target

ResMed Company No target

China Grand Automotive 
Services

Company No target

Great Wall Motor Co Company No target

XPO Logistics Company No target

Cencosud Company No target

Huntington Ingalls 
Industries

Company No target

China Resources Cement 
Holdings

Company No target

SS&C Technologies Company No target

Beijing Capital 
Development

Company No target

AGNC Investment Company No target

Rithm Capital Company No target

Guangdong Investment Company No target

AutoNation Company No target

Metropolitan Bank & 
Trust

Company No target

Western Union Company No target

China Molybdenum Company No target

Arab Bank Company No target

Zhejiang Zheneng 
Electric Power

Company No target

iHeartMedia Company No target

Navient Company No target

China International 
Marine

Company No target

Synovus Financial Company No target

Hainan Airlines Company No target

Bank Audi Company No target

Reliance Steel Company No target

Name Entity_type End_target

Gudang Garam Company No target

China International 
Travel Service

Company No target

OneMain Holdings Company No target

Enstar Group Company No target

American National 
Insurance

Company No target

Grupo Inbursa Company No target

Blom Bank Company No target

Fgl Holdings Company No target

BOK Financial Company No target

Sichuan Language 
Development

Company No target

AVIC Capita Company No target

Xiamen Xiangyu Company No target

IAC/InterActiveCorp Company No target

Industries Qatar QSC Company No target

Hertz Global Holdings Company No target

Vietin Bank Company No target

Zoom Video 
Communications

Company No target

Cooper Companies Company No target

Almarai Company No target

Qingdao Rural 
Commercial Bank

Company No target

Continental Resources Company No target

Zoomlion Heavy Industry Company No target

SBA Communications Company No target

Hengan International Company No target

Japan Securities Company No target

China Longyuan Power Company No target

Pinduoduo Company No target

Rajesh Exports Company No target

MercadoLibre Company No target

Unisplendour Company No target

Veeva Systems Company No target

Tahoe Group Company No target

Beijing Shougang Company No target
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PBF Energy Company No target

Shandong Gold Mining Company No target

Powerlong Real Estate Company No target

Invitation Homes Company No target

China Development Bank 
Financial Leasing

Company No target

Interactive Brokers Company No target

Hubei Biocause 
Pharmaceutical

Company No target

First Citizens Bank Company No target

Pgnig Company No target

Vodafone Idea Company No target

Community Health Sys Company No target

Rite Aid Company No target

M3 Company No target

Bank Muscat Company No target

American Equity 
Investment

Company No target

Lens Technology Company No target

Air Lease Company No target

Commerce Bank Company No target

Grupo Bolivar Company No target

Bank of Suzhou Company No target

Sinotruk Hong Kong Company No target

Avary Holding 
(Shenzhen)

Company No target

Jiangxi Bank Company No target

Daelim Industrial Company No target

Moscow Exchange Company No target

SDIC Capital Company No target

Western Alliance 
Bancorp.

Company No target

Unicaja Banco Company No target

Bank of Xi’an Company No target

Will Semiconductor Company No target

Mercantil Servicios Company No target

Offcn Education 
Technology

Company No target

Huafa Industrial Company No target

Name Entity_type End_target

Huaibei Mining Holdings Company No target

VICI Properties Company No target

Constellation Software Company No target

Ares Capital Company No target

Bank of Qingdao Company No target

Bohai Leasing Company No target

Quanta Services Company No target

Hikari Tsushin Company No target

Targa Resources Company No target

Chongqing Zhifei 
Biological Products

Company No target

Red Star Macalline Group Company No target

Ogaki Kyoritsu Bank Company No target

Avenue Supermarts Company No target

First Horizon National Company No target

Want Want China 
Holdings

Company No target

Banque Centrale 
Populaire

Company No target

RingCentral Company No target

Prosperity Bancshares Company No target

Zenith Bank Company No target

Dali Foods Group Company No target

East Money Information Company No target

China SCE Group 
Holdings

Company No target

Canadian Apartment 
Properties Real Estate 
Investment Trust

Company No target

Cronos Group Company No target

First American Financial Company No target

Cullen/Frost Bankers Company No target

Snap-On Company No target

Bank Of Gansu Company No target

Guangdong Haid Group Company No target

Shanghai Ganglian 
E-Commerce Holdings

Company No target

LT Group Company No target

Chewy Company No target
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Name Entity_type End_target

Stifel Financial Company No target

Frontier Communications Company No target

Clal Insurance 
Enterprises

Company No target

E-L Financial Company No target

Banca Popolare di 
Sondrio

Company No target

Beijing Kingsoft Office 
Software.

Company No target

Foot Locker Company No target

Changchun High & New 
Technology

Company No target

Jointown Pharmaceutical 
Group

Company No target

Marketaxess Holdings Company No target

Medical Properties Trust Company No target

Yuzhou Properties Company No target

General Insurance 
Corporation Of India

Company No target

Chimera Investment Company No target

Biomarin Pharmaceutical Company No target

Magazine Luiza Company No target

Yonyou Network 
Technology

Company No target

China Nuclear 
Engineering Corporation

Company No target

Xinyu Iron & Steel Company No target

Murphy USA Company No target

Semiconductor 
Manufacturing 
International

Company No target

Toll Brothers Company No target

Indian Bank Company No target

Montage Technology Company No target

IDBI Bank Company No target

Brown & Brown Company No target

Roku Company No target

Wintrust Financial Company No target

FIBI Holdings Company No target

Financial Street Holdings Company No target

F.N.B. Company No target

Name Entity_type End_target

Nuernberger 
Beteiligungs

Company No target

BJ’s Wholesale Club Company No target

Shenzhen Goodix 
Technology

Company No target

Paycom Company No target

Take-Two Interactive 
Software

Company No target

Valley Natl Bancorp Company No target

Alnylam Pharmaceuticals Company No target

Credit Bank of Moscow Company No target

Founder Securities Company No target

Heico Company No target

Zhejiang Century 
Huatong Group

Company No target

KKR Company No target

Postal Savings Bank Of 
China (PSBC)

Company No target

Life Insurance Corp of 
India

Company No target

International Holding 
Company

Company No target

Corebridge Financial Company No target

PDD Holdings Company No target
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A2. Race to Zero members' relative performance

Members of the Race to Zero have work to do, but the bigger challenge lies with non-members.

R AC E TO  Z E RO  M E M B E R S’  R E L AT IVE P E R FO R M A N C E  

O N I NT EG R IT Y  C R IT E R I A

Figure 13: The share of net zero targets meeting all integrity criteria informed by the Race to Zero and UN Expert Group,  

by entity group and by their membership to Race to Zero partner initiatives.
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