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1. Introduction -
Chevron at the
forefront of destruction ¢

On the eve of Chevron’s annual report back to its investors on its business and climate progress, this exposé brings
info question Chevron’s proclaimed climate action and ‘green’ image. Analysis of the activities associated with
Chevron’s 'net zero’ climate action plan raises significant concerns about whether its ‘climate action” is displacing
the needed emissions reductions to avoid climate catastrophe, spurring harm to communities and ecosystems, and
further hindering the likelihood of meaningful climate action globally.

Key
findings this More than
research 90% of the carbon A maior proportion of
yielded: the schemes it's investing in
as part of its ‘net zero’ plan are
linked to claims of local community
abuse, environmental degradation,
and/or may even be fueling further
emissions. Almost all of the harm
claimed to have been inflicted is
on communities in the Global
The South.

offsets Chevron has
retired through the voluntary
carbon market to ‘cancel
out’ its emissions seem to
be worthless— presumed
‘junk” until proven
otherwise.

technological Chevron’s ‘net Chevron
‘low carbon’ zero' pledge - even is ignoring the
schemes appear to if fully implemented to scientifically founded
be failing to capture the the greatest effect without need for a fossil fuel phase
emissions promised, in causing harm - overlooks out, projecting emissions for
some cases missing 90% of the total emissions 2022 - 2025 equivalent
targets by as much associated with its to that of 10 European
as 50%. business practices. countries during a

similar period.

It invests
If these findings sound millions annually
to manipulate the
political will for climate
action, seeking to shape
climate policy to its
will.

alarming, they should,
especially in light of what
recent scientific findings
illustrate about the urgency of
the climate crisis. In March 2023,

the Intergovernmental Panel on Climate Change (IPCC)

released a report synthesizing the latest climate science.’

The findings proffer a sobering moment of reckoning—perhaps
our final such opportunity to avert total climate catastrophe. In the
words of the United Nations Secretary-General Anténio Guterres, the

“climatetime bomb is ticking.”? This science unequivocally documented how breaching 1.5 degrees
Celsius warming would have irreversible consequences and how perilously close to the cliff’s edge

we are. It also makes clear that for the world to have any shot at ensuring a livable planet, we must

urgently and equitably phase out fossil fuels.
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Against this dire backdrop of urgency, Chevron - a fossil fuel industry frontrunner -
seems to be advancing an agenda with destruction at its heart. In 2022, the investor-
owned fossil fuel corporation that is responsible for the greatest share of global
emissions® raked in its highest-ever profit - net US$36.5 billion.*

This is more than double the previous year, and it does not appear to be slowing down any time soon. Chevron
relies on a P.R. campaign that assures its shareholders, the public, and decisionmakers that it is aligned with
climate action and the Paris Agreement, hyping up its aspiration to achieve ‘net zero’ as evidence of this.¢”

lts CEO, Mike Wirth, insists “climate change is real.... We accept the climate science... for the IPCC...We're
working to deliver a lower carbon energy system.”®

At Chevron’s Annual Meeting of Stockholders on May 31 2023, we will likely hear about the record profits — and
associated record paybacks - to shareholders. We can expect to hear about Chevron’s investment in a ‘lower
carbon future,” how it is helping fo spur this global transition, and how it is a company committed to advancing
climate action at low cost to society.

It's imperative that shareholders, policymakers, and the public see Chevron’s green
claims for what they are - greenwashed destruction. As this exposé illustrates, Chevron
appears to be continuing its legacy of preventing, not promoting, the legally binding
regulations, the rapid deployment of real solutions and the fast track to Real Zero
emissions that needs to happen to avert climate catastrophe.

Chevron’s gameplan to us looks like deceit and deception wrapped up in a list of ‘net zero'-related pledges; one
that is not operating in isolation. It's a felling glimpse of how the fossil fuel industry and polluters more broadly are
ramping up expansion, increasing emissions, and using dubious methods to erode the political will and muddy
the necessity to act urgently. Chevron and its peers use their fremendous power to derail meaningful policies and
pathways. As a result, the industry’s schemes — such as carbon offsets — are now increasingly used by decisionmakers
as the key components of global climate action in lieu of proven, cost effective, and equitable remedies.

Keeping fossil fuels in the ground. Stopping emissions at source. Rapidly deploying real and proven solutions at
scale and decreasing emissions to Real Zero.? These are the steppingstones to draw back from the cliff's edge that
fossil fuel corporations like Chevron have led us to. The days of business-more-than-usual are over. And the days of
allowing fossil fuel corporations to self-regulate and greenwash with their ‘net zero’ pledges must end.
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2. Chevron’s ‘net zero’
climate action plan:
Hollow and fueling harm?

Chevron'’s public assurances around taking climate change seriously are most often backed by its aspiration o achieve
‘net zero’ upstream emissions by 2050 (notably only for its Scopes 1 & 2 emissions).'° It primarily relies on Carbon
Capture Utilization and Storage (CCUS) and carbon offset schemes to create the illusion that emissions are being
‘canceled out’ or ‘sucked back out,” but NOT reduced. Such schemes are deeply flawed and risk great harm, not to
mention they have yet to work on the scale or timeline required (see Box 1 for more info on why). In addition, even if
these schemes were able to be credible, this research suggests Chevron’s use of them is more of a smokescreen.

As this exposé reveals:

1. Nearly all - 93% - of the offsets Chevron has purchased and counted towards its climate targets
from voluntary carbon markets between 2020 — 2022 look problematic. These offsets were found to
be of low environmental integrity and therefore appear to be junk, until or unless proven otherwise
(see Methodology below for how we assessed low environmental integrity). This research calls into
question the legitimacy of these offsets, and particularly whether they really lead to the intended
emissions reductions without causing harm.

2. In addition, we found that at least 42% of these offsets are linked to claims or allegations of inflicting
harm on communities and spurring degradation of ecosystems, particularly in the Global South or on
the climate crisis frontlines.

3. It appears that about half of Chevron's carbon offsets purchased through the voluntary carbon market
are associated with large hydropower dam projects that don’t lead to new emissions reductions.

4. By its own admission, Chevron’s CCUS projects are failing to achieve even close to the amount of
emissions removals promised, in some cases even failing fo meet the targets by 50%.

5. Asof 2021, Chevron’s ‘net zero’ “aspiration” (yes, that's the word it uses)'! only applied to 10% of its
emissions and does not address the part of its business chain that accounts for 90% of its emissions.

)) Chevron uses junk offsets credits to meet ‘net zero’ climate target

Over 2020, 2021, and 2022, Chevron retired (e.g., cashed in) 5,834,022 carbon credits, or 5.83 MiICO2e,?
via the voluntary carbon market. Analysis of data available on the AlliedOffsets database'® shows these credits
were purchased primarily through four of the prominent voluntary carbon market project registries (see Figure 1).

Ovur analysis concludes that at least 93% of these credits can be presumed to be

junk until proven otherwise - either because a) they are retired through projects

that appear to have low environmental integrity and thus are likely flawed and
unreliable; or b) they appear to have low environmental integrity and they are linked
to projects that are accused of causing negative social and environmental impacts (see
Figures 2 and 3 for a breakdown of these credits and Methodology for an overview that explains how
we categorized these offsets).
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Figure 1: Breakdown of Chevron'’s offsets credits between 2020 — 2022 per provider

CDM

(Clean Development Mechanism)

Retired offsets: 1,321,889

22.66%
TOTAL
Number of
retired offsets:
5,834,022
VCS

(Verra's Verified Carbon Standard)

Retired offsets: 1,894,284
32.47%

*Note: PCM was rebranded in 2022 to BioCarbon Registry not long after its standards were criticized.'4 '3
Source: Data on AlliedOffsets database

PCM*
(ProClima)

Retired offsets: 352,275
6.04%

CCA

(Cercarbono)

Retired offsets: 2,265,574
38.83%

Figure 2: Majority of Chevron’s voluntary carbon offsets between 2020 — 2022 were junk or associated with harm
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Source: Corporate Accountability analysis based on data from AlliedOffsets database. See Methodology for details on how these offsets were defined and assessed.

Figure 3: Annual breakdown of Chevron’s voluntary carbon offsets between 2020 — 2022
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Source: Corporate Accountability analysis based on data from AlliedOffsets database. See Methodology for details on how these offsets were defined and assessed.




)) Chevron’s shady credits fail to reduce emissions, don’t actually conserve
forests, and risk land grab

Nearly one-third, or 32.47%, of Chevron’s voluntary carbon market credits utilized between 2020 — 2022
were retired through Verra's Verified Carbon Standard registry (VCS) (see Figure 1). An investigation released
by The Guardian in early 2023 revealed that more than 90% of VCS credits are “worthless,” though Verra
has not accepted the findings.'® We did not uncover anything in our research that demonstrated Chevron'’s
offsets purchased through VCS would be the exception to this investigation. On the contrary, the investigation
and associated studies particularly highlight the major shortfalls of the VCS standard in using Reducing
Emissions From Deforestation and Forest Degradation in Developing Countries, or REDD+, projects. The studies
specifically focus on these projects in tropical regions, concluding that the vast majority fail to meaningfully
reduce greenhouse gas emissions. Notably, 99% of the 1,894,284 credits Chevron retired from VCS covering
the period of analysis were REDD+ projects in the tropical region of Colombia, fitting the profile of those found
to be “worthless” in the investigation.

A previous investigation by Carbon Market Watch claimed that two of the biggest REDD+ projects in

Colombia — Mataven (a Verra project) and Kaliawiri (a PCM project) — were “hot air” - neither leading to “real
environmental benefits” or “forest conservation”."” Though Verra has unsurprisingly rebuked this claim in relation
to the Mataven project that's part of its registry,'® as far as we are aware it has not been able to disprove the
claim. Both of these projects have been part of Chevron’s carbon offset projects on and off since 2018.1% In
addition to the low environmental integrity of the VCS standard for REDD+ projects in tropical regions, REDD+
projects are also notorious for their negative impacts on Indigenous peoples and local communities worldwide
due to risks of land grabbing and loss of land tenure rights,?% 2'-22 among other challenges (e.g. failing to
reduce deforestation). As a result, REDD+ projects are largely not effective and overstate impacts on avoided
deforestation and mitigation.?? 242526 To make matters worse, REDD+ and other offset projects in Colombia
have also been at the root of tax avoidance schemes for many multinationals retiring offsets there, a practice
Chevron is well acquainted with.?7. 28 28,29, 30

Chevron has also purchased substantial credits through other voluntary carbon market project standards and
registries, such as Cercarbono®' (CCA), ProClima (PCM, which rebranded in 2022 to BioCarbon Registry not
long after its standards were criticized),?? % and Clean Development Mechanism (CDM), the credibility of which
has been so widely debunked® to the point that Article 6.4 of the Paris Agreement had to re-establish a newly
branded “Sustainable Development Mechanism” to distract from the failures of the CDM.

)) Chevron’s offsets purchased through hydropower dams don’t lead to
new emissions reductions

Nearly 54% (3,143,499) of Chevron’s voluntary offsets credits (purchased through the CCA and CDM) were
large hydropower dam offsets which deliver meaningless offsets since they are not actually additional offsets.3% 3¢
As noted by the GHG Management Institute and Stockholm Environmental Institute, “GHG emissions reductions
are additional if they would not have occurred in the absence of a market for offset credits. If the reductions would
have happened anyway - i.e., without any prospect for project owners to sell carbon offset credits — then they

are not additional... if their associated GHG reductions are not additional, then purchasing offset credits in lieu of
reducing your own emissions will make climate change worse.”?” Projects like these are also known to give way to
social and environmental harm.®®

It's telling that Chevron has prioritized offsets purchased through these meaningless large hydropower dam
projects more and more in recent years. In 2020, large hydro projects barely featured in its voluntary carbon
offsets portfolio. One year later, they made up over half (52.69%) of their voluntary carbon offsets. And in
2022, almost all (97.53%) of Chevron’s voluntary carbon offsets were large hydro projects (see Figures 4
and 5).

; 'jr'e‘{ie‘r'gy is at the heart of everything we do: Chevron’s junk climate action agenda and how it intensifies global harm 8



Figure 4: Type of voluntary carbon market offsets Chevron has purchased 2020 - 2022

2.21%

24.59%

35.76% 52.69%

@ Llarge hydropower dams @ REDD+ @ Large plantations/monocultures ©® Other

Source: Corporate Accountability analysis based on data from AlliedOffsets database. See Methodology for details on how these offsets were defined and assessed.

Figure 5: Majority of Chevron’s voluntary carbon offsets between 2020 - 2022 were large hydropower
dam projects (i.e. not new emissions reductions)

Large hydropower dams
53.88%
Large plantations/
monocultures 10.23%
0% 10% 20% 30% 40% 50% 60%

Source: Corporate Accountability analysis based on data from AlliedOffsets database. See Methodology for details on how these offsets were defined and assessed.

Investigations continue to expose the fundamental weaknesses of offsets, poking holes in the belief that they are
a viable way to deliver on global emissions reductions.®? #° This includes an academic report released in March
2022 that found that many of the major carbon market registries are “systematically over-crediting projects and

delivering dubious carbon offsets.”4! 42

)’ Chevron’s offsets not only junk, but linked to harm in the Global South,
spurring a racist and neo-colonial legacy

It's bad enough that Chevron’s offsets aren’t likely to lead to reliable emission
reductions. What’s even worse is that many of these offsets projects have been
publicly claimed to be linked to harm, suggesting that these projects are prone to spur
negative social and environmental impacts, especially in the Global South.

These include projects like Proyecto Hidroeléctrico El Quimbo, Sogamoso Hydropower Project, Proyecto de
Conservacién Kaliawiri REDD+, Reforestation with Rubber on degraded lands of Colombia, and Proyecto Forestal
MAVALLE en plantaciones de Caucho natural (see below) - all of which are in Colombia (where the majority of
Chevron's offsets are purchased).

: '—én&gy is at the heart of everything we do: Chevron’s junk climate action agenda and how it intensifies global harm 9



Proyecto Hidroeléctrico El Quimbo

Sogamoso Hydropower Project

Combined, these two projects make up over 37% of Chevron’s retired voluntary carbon
offsets between 2020-2022.4

Photo credit: Mongabay

Proyecto Hidroeléctrico EI Quimbo makes up 15.59%

of Chevron'’s voluntary carbon offsets for 2020 - 2022,
despite its low environmental integrity as a large
hydropower dam. It's also being accused of environmental
and social compliance failures, as well as harmful damages
to the community who are still demanding that their rights be

Making up 21.7% of Chevron's voluntary offsets between
2020 - 2022, the low environmental integrity Sogamoso
Hydropower Project has also been at the root of reported
environmental and social violations for the past decade.
Reportedly, more than 16,000 people from local
communities have been affected — with 1,000 having to
relocate. Those that have resisted report having endured

met. 44, 45, 46

threats, disappearances, and even killings reportedly
associated with opposition to the dam.#7 484

Proyecto de Conservacion

Kaliawiri REDD+

Reforestation with Rubber
on degraded lands of
Colombia

Proyecto Forestal MAVALLE
en plantaciones de Caucho
natural

According to Carbon Market Watch, the
Kaliawiri REDD+ project has an inflated
baseline due to significantly incorrect
information about its plot area. For
example, the project design documentation
claims to be in an area where Indigenous
peoples are not, while it is actually on
Indigenous lands. According to Carbon
Market Watch, the project also claims to be
at the edge of the rainforest, in zones which
are traditionally at risk of logging and
deforestation. Instead, the actual plot area
is deep into the forest and away from these
zones of vulnerability. Finally, the project’s
documents indicate an area where there
are more roads than in the actual area.
Combined, all these factors suggest that
the project’s baseline is inflated, thereby
creating a false sense of heightened risk
for deforestation in an area that is already
being protected by Indigenous peoples per
Colombian forest tenure laws and already
removed from deforestation threats.

Chevron'’s offsets also include supposed reforestation projects which are
large rubber plantation monocultures for latex extraction (Reforestation
with Rubber on degraded lands of Colombia, via VCS, and Proyecto
Forestal MAVALLE en plantaciones de Caucho natural, via PCM). A 2018
study found that carbon credits used to discourage deforestation were
erroneously priced between $5 and $13, noting that “in order to match
the revenue generated by converting a forest to a rubber plantation,

that number would need to be upped to between $30 and $51 per

ton of CO2."5'-52 Between the two projects above, Chevron retired

over 300,000 tons of CO2e at a meagre $5-$12 per ton of CO2e,*
effectively underpaying its offsets by millions of USD and likely contributing
to deforestation. Furthermore, much like the VCS standard, the ProClima
standard and its associated PCM registry, for which the MAVALLE rubber
plantation project is registered through, had already been accused in
2021 of setting artificial prices to “generate millions of extra carbon
credits which are unlikely to represent any real environmental benefits.” 5
%5 To make matters worse, large plantations such as these, unlike natural
or even secondary forests (e.g., those that are replanted and left to grow
naturally), require sterile habitats, frequent harvesting and sometimes
clearing, which releases stored carbon back into the atmosphere.* These
plantations can actually create cumulatively worsening conditions for
local ecosystems and biodiversity and are not effective carbon offsetting
strategies.>”
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By no means are the few examples of community impact listed here comprehensive. They only begin to paint

a picture of the humanity that's on the line with projects like these. Our research suggests that at least 40% of
Chevron’s offsets purchased through the voluntary carbon market are not only junk, but are
also linked to claims of negative social and environmental impacts.

Notably, essentially all of Chevron’s offsets projects are based in the Global South (e.g., Colombia, India, Sierra
Leone, to name a few), which has racist and neo-colonial implications worth unpacking. Communities in the
Global South are already experiencing devastating impacts as a result of a climate crisis that Chevron has played
a significant role in fueling (Chevron is one of twenty fossil fuel corporations collectively responsible for one-third
of global emissions).%® It invests in Global South-based offsets projects that take up land and natural resources, and
potentially displace communities. As this analysis shows, these projects may not be contributing meaningfully to
greenhouse gas emissions mitigation, and many of them are linked to claims of various harms to communities or
local ecosystems.

When Chevron’s actions don’t demonstrate a commitment to meaningfully decrease its emissions at source and
stop expansion of fossil fuels, it produces avoidable emissions that will help lock in further temperature warming
that in turn will spur more deadly and more frequent climate change related disasters, with some of these same
Global South and frontline communities being most adversely impacted. In this manner, the legacy of racism and
carbon colonialism continues through Chevron’s wanting version of ‘climate action.’

)) Chevron’s main CCUS project a failure

In addition to junk offsets, Chevron also promotes its investment in CCUS as central to achieving its ‘net zero’
target (See Box 1 for a reminder of the many failings of CCUS). In 2021, it even launched an additional arm

— Chevron New Energies — alongside the proclamation that it would invest US$10 billion in “lower carbon
projects,”*? with a heavy emphasis on CCUS.¢° But Chevron’s deployment of CCUS has not been proven to
consistently lead to the emissions reductions promised. One of the projects it leads and features most prominently
on its website — the Gorgon project off the northwest coast of Australia —¢! is the perfect illustration of why.

By Chevron’s own admission, the Gorgon project has failed to come anywhere close to achieving its targeted
captured CO2,4? underperforming by about 50%.%% More recently, the project is actually associated with an
increase in emissions; in April 2023, news broke that “Emissions from Chevron’s Gorgon gas development off
Western Australia have increased by more than 50% despite it being home to the world’s largest industrial carbon
capture and storage system.”%*

As noted by the Institute for Energy Economics and Financial Analysis (IEEFA) in its environmental reports on

the Gorgon project between 2015 — 2020, the failures of the Gorgon project are “typical of the technical risks
involved in CCS projects.... The extent of the technical failure of Gorgon CCS cannot be overstated. It prompts the
question: if the engineers from the project backers — the super major oil companies Chevron, Shell and Exxon -
cannot get CCS to work as forecast, who can?”¢5 ¢

I 'lre“nler‘gy is at the heart of everything we do: Chevron’s junk climate action agenda and how it intensifies global harm 11



Box 1: The many failings of carbon offsets and Carbon Capture Utilization and
Storage

For more information about why carbon offsets and Carbon Capture Utilization and Storage (CCUS) are
not viable climate solutions, and why they risk great harm to communities and ecosystems, check out the
following resources:

1. The Land Gap Report (2022).

Fossil futures built on a house of cards- Report on the voluntary carbon market (2022).
Chasing carbon unicorns: The deception of carbon markets and “net zero”(2021).
The carbon capture crux: Lessons learned (2022).

Top 5 reasons Carbon Capture and Storage (CCS) is Bogus (2021).

On the sustainability of CO2 storage through CO2-enhanced oil recovery (2020).

) Chevron omits over 90% of its emissions in its ‘net zero’ “aspiration”

Underlying the absurdity of all of this is the relatively minute proportion of Chevron’s emissions that these
faulty offsets and CCUS schemes are intended to address. Though Chevron is quick to proffer its ‘net

zero’ commitment as proof of its commitment to address climate change, its ‘net zero’ pledge is 1) only an
“aspiration”, as carefully stated on its website;%” and 2) only applies to its Scope 1 emissions (that result from
operating the facilities/equipment/vehicles/buildings that Chevron owns) and Scope 2 emissions (produced
from the energy Chevron uses), not its Scope 3 emissions (caused by the end-use of Chevron’s products — sold
oil and gas) - see Figure 6 below.

—

Figure 6:
Chevron’s ‘net zero’

plan overlooks more than
90% of its total emissions

Chevron'’s ‘net zero’ plan

J Not included in

* Included in Chevron’s

1 !
net zero' plan

Chevron’s Scope 1+2 emissions= 57 mtCO2e Chevron’s Scope 3 emissions= 668 miCO2e

Source: Chevron’s 2022 Corporate Sustainability Report.


http://landgap.org
https://www.foei.org/publication/fossil-futures-built-on-a-house-of-cards/
https://www.foei.org/publication/chasing-unicorns-carbon-markets-net-zero/
https://ieefa.org/resources/carbon-capture-crux-lessons-learned
https://www.foodandwaterwatch.org/2021/07/20/top-5-reasons-carbon-capture-and-storage-ccs-is-bogus/
https://www.sciencedirect.com/science/article/pii/S0306261919321555

Even if the plethora of failings associated with these offsets schemes and CCUS projects
could be addressed in totality, and even if environmental integrity, human rights, and
community care could be entirely assured and the claimed amount of emissions fully
reduced, because its ‘net zero’ pledge only addresses its Scope 1 & 2 emissions, these
emissions reductions would at the very best only address 10% of Chevron’s entire
GHG emissions footprint - leaving 90% of Chevron’s emissions in principle to continue
expanding without any emissions-reducing activities.

But the reality is even bleaker than this. According to its own recently released 2022 Corporate Sustainability
Report,%® its emissions are up from the previous year. In 2022, Chevron's total greenhouse gas emissions were
725 million tonnes CO2 equivalent, up from 672 the previous year.¢? At the same time as it is ramping up its
emission-intensive production, it is planning to offset less than 2% of this, only 10 million tonnes CO2 equivalent
(down from the 13 million promised the previous year) — just the tip of the iceberg.

Instead of being taken at face value, Chevron's ‘net zero’ promises can be presumed to not lead to meaningful
emissions reductions and risk causing harm, until or unless proven otherwise. And as the next section shows, this
misleading climate action agenda is masking a broader deception at play: that Chevron is intending to maximize

expansion in a reckless pursuit of profits.

Credif: ClaresLouise Jackson



)) Methodology for determining the quality of Chevron’s voluntary
carbon market offsets

Throughout 2020, 2021, and 2022, Chevron's retired carbon offsets in the voluntary carbon market
amounted to 5,834,022, or 5.83 MtCO2e.”° Using data from the AlliedOffsets Database, we first analyzed
how many retired offsets Chevron had purchased for which projects, by registry. After this, we categorized
the projects based on whether they had low environmental integrity presumed to be junk and/or whether
there were claims, evidence, or accusations of negative environmental or social impacts. To help us categorize,
the following definitions and assessments were used to determine whether these projects were linked to low
environmental infergiry and presumed to be junk credits, and/or linked to negative environmental or social
impact, or “other”:

Low environmental integrity offsets projects (e.g. presumed junk) are projects that are:

Certified by a standard with demonstrated low environmental integrity

Cases matching: VCS standard

Following an international investigation in 2022, which is based on three different peer-reviewed studies assessing

79 VCS-certified projects,”! 7273 90% of VCS credits were found to be of low environmental integrity due to shortfalls
regarding additionality and leakage.” The studies particularly expose shortfalls within REDD+ projects in tropical
regions. In this data, 1,894,284 of Chevron’s offsets were under Verra's Verified Carbon Standard registry (VCS), and
99% of these are REDD+ projects in tropical regions. The final data was adapted to factor in the 90% shortfall, and
the difference was shifted from “low environmental integrity” to “other” (e.g., not able to be graded as having low
environmental infegrity or having negative social or environmental impacts.)

Presumed to be of low environmental integrity due to their failure to demonstrate their delivery on market

integrity, additionality, leakage and/or permanence

Cases matching: Large hydropower; Large scale plantations/monocultures; Price or project integrity

Large hydropower dams:

Large hydropower dams are historically known for their failure to ensure additionality, given that the vast majority

have been and would be implemented regardless of their affiliation to a carbon offset scheme or registry.”> 7677 A
hydropower power plant is considered large if it has a capacity of 30 or more MW.7% In this data, Chevron has

retired 3,146,039 hydropower project offsets. With the exception of Providencia lll: 9.11MW Small Hydro Power
Generation Plant (2,540 credits), Chevron’s remaining hydropower projects (3,143,499 credits) between 2020-2022
have a capacity of 30 or more MW. This means that 99.9% of Chevron’s hydropower carbon offsets are linked to large
hydropower power plants, and are presumed to be low environmental integrity offset projects.

Large scale plantations / monocultures:

Large scale plantations of commercial trees can be found in three of Chevron’s offset projects; rubber plantation
monocultures for latex extraction (Reforestation with Rubber on degraded lands of Colombia, via VCS, and Proyecto
Forestal MAVALLE en plantaciones de Caucho natural, via PCM) and pine and eucalyptus plantations for harvesting
SKCarbono via CCA. Large plantations such as these, unlike natural or even secondary forests (e.g. those that are
replanted and left to grow naturally), require sterile habitats, frequent harvesting and sometimes clearing, often every
10-20 years, which releases stored carbon back into the atmosphere.”® Large scale plantations for harvesting are not an
effective carbon offsetting strategy due to these issues around non-permanence and the potential for emissions from land
use change.?% 8! In the case of SKCarbono, this is a project for Smurfit Kappa’s (SK) pine and eucalyptus plantations
across Colombia, and conducted via its subsidiary Reforestadora Andina S.A.#? In addition fo its presumed low
environmental integrity, these trees are also invasive and exotic to Colombia'’s flora and fauna.®* SKCarbono's project
description not only states that the purpose of its plantation is for harvesting, but also that the duration for project is only
from 2010-2039.84 This is far from the environmental integrity needed to meaningfully store carbon for long periods,
and consequently far from qualifying as meaningful offsets.

Price or project description integrity:

According to Carbon Market Watch, proponents of the Kaliawiri REDD+ project have inflated the project’s baseline by
providing significantly incorrect information about its plot area.®* For example, the project design documentation claims
to be in an area where Indigenous peoples are not, while it is actually on Indigenous lands. The project also claims to

be at the edge of the rainforest, zones which are traditionally af risk of logging and deforestation. The actual plot area is
in fact deep into the forest and away from these zones of vulnerability. Finally, the project’s documents indicate an area
where there are more roads than Kaliawiri’s actual area. Combined, all these factors suggest that the project’s baseline is
inflated, thereby creating a false sense of heightened risk for deforestation in an area which is in fact already protected
by Indigenous peoples per Colombian forest tenure laws, and in fact quite far from threats to deforestation.
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Chevron’s offsets also include reforestation projects which are in-fact rubber plantation monocultures for latex
extraction (Reforestation with Rubber on degraded lands of Colombia via VCS, and Proyecto Forestal MAVALLE en
plantaciones de Caucho natural, via PCM). A 2018 study found that carbon credits used to discourage deforestation
were priced between $5 and $13, noting that “in order to match the revenue generated by converting a forest to a
rubber plantation, that number would need to be upped to between $30 and $51 per ton of CO2.”8¢ Between the
two projects above, Chevron retired over 300,000 tons of CO2 at a meagre $5-$12 per ton of CO2, effectively
underpaying its offsets by millions of USD and likely contributing to deforestation instead. Furthermore, much like

the VCS standard, the ProClima standard and its associated PCM registry, for which the MAVALLE rubber plantation
project is under, had already been accused in 2021 of sefting artificial prices in order to “generate millions of extra
carbon credits which are unlikely to represent any real environmental benefits.”®”: 8¢

Negative environmental and social impact is defined as projects where there
is evidence, accusations, or claims based on existing data or publicly available
information of:

Environmental degradation or destruction; negative social or economic impacts; displacement; social
or community-level opposition due fo the project’s failure fo respect community rights or resources; or
violence against communities.

Cases matching: Proyecto Hidroeléctrico El Quimbo; Sogamoso Hydropower Project; SKCarbono

Large hydropower dams have frequently been associated with negative social and economic impacts within a 50km
radius.?? Organizations worldwide have repeatedly advocated to remove large hydropower projects from carbon
market schemes given their regular social and environmental harms.?® Chevron’s offsets are no exception — our
research suggests the vast majority of its hydropower offset credits are linked to projects that have been deemed
harmful for communities and biodiversity. For example, the Proyecto Hidroeléctrico El Quimbo makes up
15.59% of Chevron’s voluntary carbon offsets for 2020-2022, despite failing to meet high environmental offset
integrity standards and being accused of environmental and social compliance failures, as well as harmful damages
to the community who are still demanding that their rights be met.?! 92 % Another major hydropower dam making
up an enormous 21.7% of Chevron’s voluntary offsets during this same period is the Sogamoso Hydropower
Project has also been at the root of environmental and social violations for the past decade for over 16,000
community members, many of which have reportedly faced threats, disappearances, and even killings for their
opposition to the dam.?* 95

Chevron's SKCarbono offset project via the CCA registry, is a carbon offset project of Smurfit Kappa (SK) (via

its subsidiary Reforestadora Andina S.A.%¢), one of the largest product packaging companies responsible for
decades worth of deforestation and pollution in Colombia.?”-?¢ In 2021, the company issued green bonds, as part
of an increasingly common industry trend allowing other companies to purchase these in exchange for offsetting
emissions.” 1% However SK’s bond program only considers Scopes 1 and 2,'°" meaning the company can continue
logging rainforests in exchange for monocultures, damaging ecosystems, and violating human and collective rights
across its supply chain — per concerns raised by the OHCHR's Special Rapporteur on Human Rights Defenders — all
while providing worthless credits to buyers like Chevron.'9% 1% Large plantations such as these, unlike natural or
even secondary forests (e.g. those that are replanted and left to grow naturally), require sterile habitats, frequent
harvesting and sometimes clearing, often every 10-20 years.'® These plantations can actually create cumulatively
worsening conditions for local ecosystems and biodiversity.'%%

Projects that were categorized as “Other” were not able to be graded as having low environmental integrity

or having negative social or environmental impacts. Some of these could be carbon offset projects of higher
environmental integrity, or ones of low environmental integrity that we did not have enough information to categorize.
The projects were disregarded primarily due to the fact that they were associated with very small offset amounts;
therefore, according to our analysis of the AlliedOffsets Data they made up a small portion of Chevron's total offsefs.
Due to lack of adequate information to assess some of these projects, however, it is likely this research underestimates
the total percentage of Chevron’s voluntary carbon market offsets that have low environmental integrity.
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3. Head in the (tar)
sands: Chevron’s plans
for reckless expansion
ignore need for fossil
fuel phase-out

Chevron pours millions into trying to persuade decisionmakers, shareholders, and the public that it is serious
about climate action.' %7 Yet a closer inspection of the finer details of its business plans points to a very different
story—what looks like a greenwashed P.R. narrative that disguises business plans deeply misaligned with the dire
warnings underscored by climate science.

According to the Investing in Disaster report released in November 2022, analysis of Chevron'’s final investment
decisions indicates that the corporation’s cumulative Scope 3 emissions from oil and gas expansion for 2022 —

2025 is projected to be approximately 1,499 Mt CO2.1%

Chevron’s projected emissions are equivalent to the emissions from 364 coal-fired
power plants annually,'® and more than the emissions of 10 European countries

combined for a similar three-year period (see Figures 7 and 8).

Figure 7:

Chevron’s projected emissions
(2022-2025) dwarf emissions
of 10 European countries
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Figure 8: Projected three-year emissions for Chevron (2022 It's clear that there can be no further expansion
- 2025) compared to emissions of countries (2017 - 2020) of fossil fuels in order to have any shot at en-
suring a livable planet.’'! 112 Yet, by the end of
Polluter Emissions (MtCO2e) 2030, Chevron is planning fo invest US$57.4

Chevron 2022 - 2025 1,499.00 billion in oil expansion — second only to Exxon-
Mobil."3 To put this in perspective, Chevron is

Compared to: planning fo allocate the equivalent of two-thirds

Emissions (MtCO2e) of Sri Lanka’s Gross Domestic Product (GDP) in
Countries 2017 — 2020 2021, TNhICh was .US$88.9.3 billion, only to the
. expansion part of its portfolio.!™
Spain 1,260.67

therl 719.92
Netherlands The extent of its intfended expansion hits home
Czech Republic 494.97 .

o . when one looks at the global reach of this pro-
Belgium 57.57 duction. As illustrated in Figure 9, in the most
Greece 348.35 . . .

recent reported period at the time of writing
New_ze°|°nd 320.36 (July 1 2020 - June 30 2021), Chevron was
Austria 313.68 currently producing hydrocarbons to the tune
Portugal 25877 of 1,322.28 million barrels of oil equivalent
Hungary 256.88 per day (mmboe) in 21 countries, expanding
Ireland 241.99 its oil operations in eight countries estimating a
Finland 211.63 further 5,421.96 mmboe, and exploring in 24
Norway 206.07 countries.'! This reckless expansion includes,
Sweden 202.35 among others, plans to increase crude oil
Denmark 189.61 production both in the U.S. Permian Basin and
Switzerland 183.28 Kazakhstan by 42% (700,000 barrels per day
Slovak Republic 161.08 to 1 mi“ion)”é in 2023.
Lithuania 81.23
Slovenia 68.21 All'in all, this activity implies an overshoot of at
Estonia 67.28 least 52.4% when compared to the Internation-
Latvia 43.52 al Energy Agency’s Net Zero by 2050 Scenar-
Iceland 18.85 io, a number that is optimistic and therefore

i 1 117,118
Emissions are presented in M{CO2e. I|ke|y conservative.

Source: Organization for Economic Cooperation and Development.''®

)) Overexaggerated renewables and green investments

Chevron's self-professed ‘green image’ in part comes from its P.R. that insists it is investing in a low—carbon future.
Chevron has been touted as “the first U.S. oil major to invest in offshore wind power.”''? In 2022, it even acquired
a renewable energy corporation.'?°

According to InfluenceMap, almost half of Chevron’s public communications includes green claims.'?! Take,
for example, a December 2022 video advertisement for Chevron Renewable Energy Group, which in the
span of 75 seconds claims it is a “frontrunner in innovation and a positive force for good” that is “dedicated
to change and committed to the promise of a lower carbon planet,” underscored by its commitment “to lead

III

the transformation to renewable fuels” and “speed the transformation to renewable fuel” while “fuel[ing] positive

change around the world.”12?

These are quite the claims for a corporation that is investing a paltry 0.23% of its capital expenditure on low-
carbon investments—approximately half of which cannot credibly be classified as “low—carbon” since it includes
Carbon Capture and Storage technologies, which are widely disputed as viable (see Box 1 for why).'2 It's no
wonder a Federal Trade Commission (FTC) complaint has been filed against Chevron, suggesting it has been
“unlawfully deceptive” with its claims that hyperbolize its investment in renewable energy and pollution-reducing
plans.'?* Though its P.R. paints an image of an environmental- and humanity—conscious corporation, its oil and
gas expansion plans, especially in light of the latest climate science, could not be further from this.
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Figure 9: Map of Chevron'’s current oil production, intended expansion, and exploration.
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4. Climate action? Think
again. Chevron is one of
the worst climate policy
obstructors

Chevron - the investor-owned fossil fuel corporation responsible for the greatest
share of global emissions'?¢ - appears to be using its empty ‘net zero’ promises and
its purchase of junk offsets to bury climate science and recklessly expand fossil fuels.
These tactics, underhanded though they are, may be moves in an even dirtier game.

Not only does Chevron seem to be misleading the public and its shareholders about its ‘climate friendliness,” it
also plays a central role in weakening the global response to climate change, eroding it as much as possible.

1)} Hundreds of millions of lobby dollars at its disposal

Though the fossil fuel industry generally is infamous for its dark money, buying

of political systems, and manipulation of policy,'?”- 12¢ 129 Chevron stands out as
among the dirtiest'?° - it is the fossil fuel corporation most mis-aligned with the Paris
Agreement and ranks among the top three least climate responsible lobbyists among
maijor fossil fuel corporations.'’

A brief look at its lobbying expenditure provides only one glimpse of a deeper, more insidious lobbying
machine. Between 2020 - 2022, its lobbying disclosures show that Chevron individually spent US$20.8 million
(US$20,780,000) lobbying only within the U.S.'32 But this only reflects what Chevron directly lobbied on, in just
one country. It does not reflect the broader lobbying muscle of the industry groups Chevron helps direct and is @
member of, which is where much of the fossil fuel industry lobbying happens.'33 134 135

For example, the U.S. Chamber of Commerce, of which Chevron sits on the board of directors,'%¢ spent US$229.4
million (US$229,360,000) lobbying in the same period.’®” The combined total of lobbying dollars for three of

the trade association Chevron boasts its partnership with on its website'3® adds another US$60.3 million (US$
60,297,618)'%? — see Figure 10. While all of these lobbying dollars do not go exclusively towards advancing
Chevron’s agenda alone, we know that industry trade groups are a primary tool fossil fuel corporations have at
their disposal to weaken climate policy, and that the groups it is either on the governance of or boasts partnership
with are likely to spend a significant amount of time working on Chevron’s behalf.
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Figure 10:

A snapshot of
Chevron's mighty
lobbying muscle
(2020 - 2022)
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) Drilling down on the policy details: Chevron lobbied on 150+ U.S. bills or
issues in 2022

Analysis of its lobbying disclosures reveals that in 2022, Chevron lobbied the U.S. government on more than
150 bills or issues. Many of the policies it lobbied on would either have strengthened climate accountability and
emissions-reducing activities, or conversely stood to displace real solutions in favor of schemes like carbon offsets
and CCUS that Chevron relies on to advance its deception. Box 2 below summarizes a few of the bills Chevron
directly lobbied on in 2022, and their potential implications for climate action.

Box 2: Sample of U.S. policies Chevron lobbied on in 2022 and their
implications

In 2022, Chevron directly lobbied the U.S. government on more than 150 policies or policy issues.
Here's a closer look at three of them, and what Chevron stood to gain or lose.

Save Our Future Act

The Save Our Future Act is a proposed federal legislation introduced by Senator Sheldon Whitehouse in
2021. If passed, the bill would impose a fee on fossil fuels including coal, petroleum products and natural
gas, as well as on GHG emissions including carbon dioxide and methane emissions, thus targeting large
corporations. The revenue collected would be disbursed across the U.S. to, among others, Tribal Nations,
environmental justice communities (those most impacted by environmental harms and risks), and millions
of American households to help offset costs associated with the transition to clean energy. Ultimately, the
goal of the act is to reduce GHG emissions and address the most severe impacts of climate change on the
environment, public health, and the economy. 4% 141
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Fossil fuel giants like Chevron have been lobbying on this act. If passed, this legislature threatens
Chevron’s cost-benefit ratio. Not only would the act impose a carbon fee on fossil fuel products, but it
would also increase Big Polluters’ business costs. Ultimately, the act would help discourage the use of
fossil fuels and incentivize a shift towards renewable energies; thereby, threatening Chevron'’s entire
business model as a company that has been profiting off pollution for decades.

Offshore Pipeline Safety Act

The Offshore Pipeline Safety Act is a bill that would require the Bureau of Safety and Environmental
Enforcement (BSEE) “to improve regulations for offshore oil and gas pipelines, to ensure active pipeline
integrity, and to address safety and environmental risks associated with decommissioning pipelines.”!4?

The United States coastline is riddled with thousands of miles of old oil and gas pipelines that have

not been properly decommissioned. For example, 18,000 miles of pipelines have been left stranded

on the seafloors of the Gulf of Mexico,'*® a region where Chevron is one of the top leaseholders.'44
These pipelines are a major risk fo marine ecosystems, and oil and gas companies have had no legal
obligations to properly remove them let alone address these risks. The act’s proposed regulatory changes
with the BSEE would require pipeline owners such as Chevron and its subsidiaries to provide regular
inspection and detect leakage, charge these companies US$1,000 — 10,000 annually per mile of
pipeline on the seafloor and, amongst other provisions, add stronger environmental risk assessments and
safeguards for oil and gas operations.'#® The act is not only a financial burden to Chevron’s business but
a potential source of greater scrutiny to existing environmental hazards that it has very likely neglected for
decades, which could explain why it has regularly lobbied on this proposed legislation.

Inflation Reduction Act
The Inflation Reduction Act (IRA) partly directs federal spending towards energy industries, amongst
other sectors, through various provisions. One notable provision in the law is that a ton of CO2 removed

from a smokestack and pumped back into the ground for enhanced oil recovery — a practice familiar to

oil and gas giants to just pump out more oil that they couldn’t have otherwise reached — would now be
worth US$60 in credits instead of US$45.146 That amount rises to US$85 in credits for carbon that is
permanently stored. The result is that in 2022, 29 oil, gas and petrochemical facilities across the US have
proposed new CCS projects eligible for these credits.'4”

However, the IRA doesn't sufficiently consider long term environmental risks of CCS, and in fact lowers
the barriers for many CCS facilities to qualify for these credits. The reason for this oversight is in many
ways due to the heavy lobbying of oil and gas giants,8 not least of which Chevron has been a part
of.#% In fact, oil majors have seen this act as another business opportunity to ramp up their profit
margins. 50 131

When we look at Chevron’s lobbying expenditure and policy priorities, underscored with the analysis in the above
sections on its expansion and distraction plans, its lobbying expenditure indicates that it is lobbying on policies
that would allow it to continue to pollute, and likely seeking to dismantle or stall policies that would actually seek
to hold it and other fossil fuel corporations accountable for taking needed action.
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5. Conclusion -

The triple threat:

Junk offsets, reckless
expansion, and policy
obfuscation

Like many fossil fuel and other polluting corporations, Chevron does not seem serious
about climate action. lts actions reveal it still disregards climate science - as it has for
decades - as well as the preciousness of human life, countless of which will be lost if

Chevron’s business plan is allowed to be implemented uncontested.

Upon inspection, Chevron’s ‘net zero’ promises seem to be rather empty, and this research suggests it is relying on
junk offsets that are not proven to meaningfully lower emissions, and may well spur tremendous harm to Global
South and frontline communities. Chevron’s planned expansion of oil and gas make it increasingly likely we will
soon cross irreversible tipping points and lock-in temperature rise beyond 1.5 degrees Celsius. And its vast lobbying
on climate-related policies could be blocking the strong policy we so desperately need. All this suggests it is deeply
invested in the polluting status quo, at a time when systemic tfransformation is no longer ideal but is now a necessity.

)) Chevron’s negligence is indicative of a broader contagion of fossil-fueled
destruction

Chevron is not alone in advancing a polluterirst strategy. Fossil fuel corporations have spent decades denying
that climate change was real and funded junk science to hide the real science to prove otherwise. When the truth
could no longer be buried, they invested billions to undermine attempts to take action. In 2022, the oil and gas
industry spent US$124.4 million lobbying the U.S. government to undermine meaningful climate action,'*? as part
of a broader agenda to advance a co-opted ‘net zero’ agenda that seeks to convince us that they are the ‘solution’
to the global crisis they caused while actually delaying action, undermining urgency, and maximizing profits.’
Today, they are projecting continued expansion and are raking in record profits (over US$200 billion for the five
largest oil and gas corporations alone).'>

}) Real Zero, not greenwashed ‘net zero,’ provides the key to 1.5 °C

This is why activists, scientists, experts, and people around the world are calling on world governments and
decisionmakers to reject this Big Polluter-manipulated ‘net zero” agenda and embrace a Real Zero pathway that
rapidly deploys real solutions, equitably phases out fossil fuels, and provides the finance, technology, and capacity
building needed to justly address the climate crisis.’>> 15¢
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We should be locking in commitments that will bring emissions to Real Zero by 2030 at
the latest. Real Zero benchmarks that will help get us there include:

1. Committing fo end all new and additional fossil fuel expansion. This includes exploration and
infrastructure, but also expansion of existing projects.

2. Concretizing a clear trajectory and date by which all fossil fuel use will be justly phased out.

3. Redirect public resources away from fossil fuels and into the scaling up of real solutions,'s” as well
as advancing the technology sharing and capacity needed to assist others in being able to do so.

4. Replace fossil fuel use with community-controlled renewable energy, in accordance with the princi-
ples of a just transition.

5. Decreasing emissions at source across all sectors or, in the case of a corporation, all parts of its
supply chain and operations (Scope 1, 2, and 3).

6. Sefting concrete, periodic emissions reductions targets for every 5 years — not just a “net zero by
2050" catch-all target that does not require deep emissions cuts in the interim, or actually reduc-
ing emissions ever (since in a ‘net zero’ scenario emissions can largely be “offsetted”).

7. All action taken should reflect the level of commitment necessary when taking into account the
corporation’s, government’s, or actor’s contribution to climate change and global greenhouse
emissions — a concept called ‘fair shares'.

8. Achieving emissions reductions targets must not rely on offsets, carbon markets, or unproven
technologies like Carbon Capture and Storage, Bioenergy with Carbon Capture and Storage, or
geo-engineering.

9. All actions taken to reduce emissions must not spur any harm to local communities, Indigenous
Peoples, human rights, or ecosystems. Actors should elaborate “do no harm” plans as part of
their climate action plans and be explicit about where and how they will ensure this, working
directly with the communities at risk to guide this.

10. All actors engaging in climate action or pledges must demonstrate that their lobbying activities
and political engagement are clearly aligned with advancing the need for strong, equity-centered,
climate-science-aligned policy.

J)} Recommendations: Hold Big Polluters liable, phase out fossil fuels,
implement real solutions to get to Real Zero

The good news is that collectively, we have the power to end the impunity of fossil fuel
corporations like Chevron and take the future of the planet back into our hands. There
is so much action that can be taken when fossil fuel corporations are not allowed to
write the playbook, but we must act now.

We know what the real and proven solutions are, and they are cost effective, emissions-reducing, community-
centered, and just.'*® These include things like holding corporations liable and using these funds to unlock real
solutions and support local communities in responding to climate change; transitioning to 100% renewable energy
systems that are democratically controlled (while creating new jobs and protection for workers); investing in
electric mass public transport; shifting from industrial agriculture to agroecological practices; ending subsidies for
emissions-intensive industries and shifting this public finance to real transformation; transitioning to less energy-
intensives lifestyles; and so much more. When implemented across sectors and globally, they provide the very best
opportunity to keep global temperature rise to below 1.5 degrees Celsius.
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6. Recommendations

Governments:

1. Phase out fossil fuels. End fossil fuel subsidies and redirect these public resources into renewable energy
transformations and supporting local communities in responding to climate change. End fossil fuel expansion.
Do not approve any new oil and gas leases. And detail plans to equitably phase out fossil fuels and transition
to renewable energy.

2. Update national climate action plans that seek to rapidly and justly reduce emissions at source, in line with the
country’s ‘fair share’ of climate action and enshrine Real Zero benchmarks into these climate action plans.

3. Pass legislation that implements binding emission reduction targets for polluting corporations, in accordance
with the Real Zero benchmarks above.

4. Take action to hold polluting corporations legally and financially liable for their deception and climate
harms. Use funds received through these liability measures to implement real solutions such as democratically
controlled renewable energy, and support local and frontline communities responding to climate change.

Pass resolutions that require fossil fuel corporations like Chevron to commit to Real Zero action plans that
incorporate the Real Zero benchmarks above. This means things like setting emission reductions targets that
address Scope 1, 2, and 3; setting concrete, periodic emissions reductions targets for every 5 years; and
setting emission reductions targets that do not rely on offsets, carbon markets, or unproven technologies.

Require corporations to demonstrate through the public disclosure of documents that their lobbying activities
and political engagement are clearly aligned with the Paris Agreement.

Refuse to accept fossil fuel corporations’ greenwash and P.R. at face value. Ask hard questions, demand
proof, seek disclosure, transparency, and public availability of information.

If you are a shareholder for a fossil fuel financier, demand the financial institution to align itself with climate
science by divesting from fossil fuels.

Parties to the United Nations Framework Convention on Climate Change:
1. Formally commit to an equitable phase out of fossil fuels, through decisions adopted at COP28 in December

2023.

2. Protect climate policymaking from the undue interference of polluting corporations by passing an
Accountability Framework.'>?

3. Update Nationally Determined Contributions (NDCs) to reflect the Real Zero benchmarks above. This means
commitment to reduce emissions at source, in an urgent timeline that aligns with science and equity, and
deliver on these targets without relying on industry-based schemes like carbon markets, offsets, and risky
technologies.

4. Reject the deeply flawed market mechanisms enshrined in Article 6.2 and 6.4 of the Paris Agreement, and
advance collaboration via Article 6.8 that ramps up the technology, finance, and capacity necessary to
implement real solutions and keep global temperature rise to below 1.5 degrees Celsius.

Fossil fuel corporations like Chevron cannot be allowed to continue fueling destruction. We can no longer wait for
them to self-regulate their way to a climate-safe future. We cannot allow their junk offsets and deceptive schemes to
form the bedrock of climate action. Too much is at stake.

Destruction might be at the heart of what corporations like Chevron do, but urgency,
equity, and action must be at the heart of the global response to climate change. It’s
time for shareholders, the public, policymakers, and governments to end the ability of
the fossil fuel industry to rob us of a world where people and the planet can thrive.



Annex: Scope and limitations

When compiling and analyzing data for this report, we used the most current versions of disclosures, databases,
materials, or publications available at the time of research and writing (which ranged from January — April 2023).
Where possible and available, we cross-referenced and triangulated data and claims with other primary or
secondary sources. The findings detailed here may not be exhaustive or the most up to date, in part because we
had to conduct our research largely with what was available in the public domain and do not have access to all
the information corporations do about their operations.

Communicating directly with the corporations listed in this publication was outside the scope of this research,
though we do encourage any press covering this research to do so. We also welcome the corporations listed in
this publication — and specifically Chevron — to share with us any information or evidence that can clarify exactly
how the efficacy and environmental integrity of these voluntary carbon market offsets are assured; to respond to
any of the claims of wrongdoing or harm by others that were cited here and used to assess how many of these
offsets may be linked to negative social or environmental harm; or to provide verifiable information that sheds light
on the questions and concerns posed in this research.

The challenges confronted in collecting and analyzing data elucidate the overall opacity of corporate disclosures,
lack of standardized reporting, and absence of full accountability of these corporations to the public.
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