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IOSCO publishes a Consultation Report to promote the integrity and orderly 

functioning of the Voluntary Carbon Markets (VCMs) 

The Board of the International Organization of Securities Commissions (IOSCO) today has 

launched a 90-day public consultation (Consultation Report) outlining a set of Good Practices 

to promote the integrity and orderly functioning of the Voluntary Carbon Markets (VCMs). 

IOSCO calls on stakeholders to engage in this timely and important work by providing their 

respective insight and expertise in response to the questions included in the Consultation 

Report. 

Announcing the publication of the Consultation Report at COP28, Rodrigo Buenaventura, 

Chair of the IOSCO Sustainable Finance Taskforce (STF) and Chairman of the Spain CNMV, 

said “VCMs have gained significant importance in recent years. But, for these markets to 

succeed, they need integrity – both environmental and financial. I believe IOSCO and its 

international market expertise will be key in promoting financial integrity and build the trust 

these markets need to scale”. 

The proposed Good Practices build on the Key Considerations included in the Discussion Paper 

published in November 2022, the feedback received in response to that Discussion Paper, as 

well as IOSCO members’ knowledge and oversight of financial markets. The Good Practices 

draw on existing good practices and principles for well-functioning markets, such as IOSCO’s  

Objectives and Principles of Securities Regulation (including the derivatives markets). 

Verena Ross, co-Chair of the STF Carbon Markets Workstream and Chair of the European 

Securities and Markets Authority (ESMA) said: “As we delved into VCMs, we realized that in 

addition   to   environmental   integrity   vulnerabilities,   these   markets   also   lacked   some 
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characteristics of fair, efficient and transparent markets that protect investors - characteristics 

are at the heart of the IOSCO community and core of every well-functioning securities market.” 

Rostin Behnam, IOSCO Vice-Chairman and co-Chair of the STF Carbon Markets Workstream 

as well as Chairman of the U.S. Commodity Futures Trading Commission (U.S. CFTC) noted: 

“The proposed Good Practices aim to provide a strong foundation on which VCMs may 

continue to grow by supporting sound market structures, well-reasoned transparency 

objectives, and common-sense market conduct practices. The Good Practices were informed 

by the valuable and generous feedback provided by the stakeholders with whom we have 

engaged to-date and reflect the experience of IOSCO members in regulating financial markets 

globally.” 

Jean-Paul Servais, IOSCO Chairman and Chairman of the Belgium Financial Services and 

Markets Authority (FSMA) welcomed the publication of the document, noting: “VCMs are a 

key priority of the COP28 Presidency as a result of the potential role they could play within 

the international climate policy framework, particularly for emerging markets. But they can 

only work with financial integrity. And that is what we are trying to instil. As IOSCO Chair, I 

would like to thank my colleagues Rodrigo Buenaventura, Rostin Behnam and Verena Ross 

who guided IOSCO through this important Consultation Report.” 

 
 

NOTES TO THE EDITORS 
 
 
1. IOSCO is the leading international policy forum for securities regulators and is 

recognized as the global standard setter for securities regulation. The organization's 

membership regulates more than 95% of the world's securities markets in some 130 

jurisdictions, and it continues to expand. 
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2. The IOSCO Board is the governing and standard-setting body of IOSCO and is 

made up of 35 securities regulators. Mr. Jean-Paul Servais, the Chair of Belgium’s 

Financial Services and Markets Authority (FSMA) is the Chair of the IOSCO Board. 

The members of the IOSCO Board are the securities regulatory authorities of 

Australia, Bahamas, Bangladesh, Belgium, Brazil, China, Egypt, France, Germany, 

Greece, Hong Kong, India, Ireland, Italy, Japan, Korea, Kuwait, Malaysia, 

Mauritius, Mexico, Morocco, the Netherlands, Oman, Ontario, Peru, Quebec, Saudi 

Arabia, Singapore, Spain, Sweden, Switzerland, Türkiye, the United Kingdom and 

the United States of America (both the U.S. Commodity Futures Trading 

Commission and U.S. Securities and Exchange Commission). The Chair of the 

European Securities and Markets Authority and the Chair of IOSCO´s Affiliate 

Members Consultative Committee are also observers. 

 

3. The Growth and Emerging Markets (GEM) Committee is the largest committee 

within IOSCO, representing more than 75% per cent of the IOSCO membership, 

including 10 of the G20 members. Dr Mohamed Farid Saleh, Executive Chairman 

of the Financial Regulatory Authority, Egypt is Chair of the GEM Committee. The 

committee brings members from growth and emerging markets together and 

communicates members’ views and facilitates their contribution across IOSCO 

and at other global regulatory discussions. The GEM Committee’s strategic 

priorities are focused, among others, on risks and vulnerabilities assessments, policy 

and development work affecting emerging markets, and regulatory capacity 

building. 

 

4. IOSCO aims through its permanent structures: 
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• to cooperate in developing, implementing and promoting internationally recognized 

and consistent standards of regulation, oversight and enforcement to protect 

investors, maintain fair, efficient and transparent markets, and seek to address 

systemic risks; 

• to enhance investor protection and promote investor confidence in the integrity of 

securities markets, through strengthened information exchange and cooperation in 

enforcement against misconduct and in supervision of markets and market 

intermediaries; and 

• to exchange information at both global and regional levels on their respective 

experiences to assist the development of markets, strengthen market infrastructure 

and implement appropriate regulation. 
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