
Investing for clean 
and inclusive growth

Climate change in India
A villager waits on the side of the flooded Brahmaputra River in Assam, India.



Executive summary

Deforestation is one of the leading drivers of 
climate change



Climate change as a cross -cutting theme
Unique in scale, urgency, magnitude and complexity of action

A global challenge that 

affects us all

Average temperature in 
India increased by 
0.6 °C  over the last 
century

Scale

Magnitude

Risks to health, 

livelihoods, food 

security, water supply, 

and economic growth

Urgency
Temperatures already at 1°C  

above pre-industrial levels

Next 10 years essential to keep 

temperature rise well below 

1.5ęC

Complexity
of action
Paris Agreement Article 2.1c: 

alignment of financial flows with 

1.5/2°C trajectory

Fundamental reorganisation of the 

financial system and the economy 
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We committed
$294m

to climate-
finance

Investments

Our climate change approach so faré
Our investments and investment framework have achieved strong climate impacts

Investment framework

We have focused our power sector 
investment strategy to accelerate 
investments in renewable power 
projects across our markets, including:

+ establishing Ayana, a new renewables 
development and investment platform 
in India 

+ supporting innovative renewables 
projects in ófrontierô geographies 
(Democratic Republic of the Congo, 
Pakistan)

We have established two 
new facilities to promote 
and support new 
climate -smart 
technologies in our 
markets

+ off-grid solar debt facility 

+ resource efficiency facility

We have supported other 
crucial climate sectors 
beyond infrastructure, 
including green 
buildings, forestry and 
low -carbon 
construction material, 
as well as supporting 
the resilience of 
agriculture and ports

Climate change 
policy (2014): 
committed us to 
considering climate 
change in every 
investment we make. 

Coal policy (2014): 
excluded investment 
in coal-fired power 
plants except in 
exceptional cases

HFO policy (2018): 
Heavy fuel oils are 
only invested in where 
there is an exceptional 
development case

IFC 
Performance 
Standards:
We also actively 
consider an 
investmentôs 
impact on the 
environment.

Just transition 
commitment: 
UNPRI Statement 
of Investor 
Commitment to 
Support a Just 
Transition on 
Climate Change
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Since 2017, we have 
committed more 

than

$1 billion 
in climate finance 

Since 2017 Climate 
finance represents 
20% of our overall 
commitments ïup 
from 5% in 2016 

Climate 
change 
strategy 

2020

2019



+ Transaction level

+ Sector investment 
strategies

+ Climate capabilities

+ Accountability

+ Expertise

+ Board structure

+ Org integration

+ Transaction level

+ Portfolio level

+ Building into 
investment process 

+ Portfolio management

What

How

+ Board oversight
+ Management 

oversight
+ Investment process 

and portfolio 
management

+ Risk governance
+ Physical and transition 

risk tool and processes
+ Scenario analysis

+ Portfolio emissions
+ Climate finance
+ Sector metrics
+ Green/brown metrics

+ Climate case for CDC
+ Institutional ambition
+ Tools
+ Sector perspectives
+ Partnerships

1 Strategy 2 Governance 3 Risk management 4 Metrics

Climate change strategy

Our future climate 
change approach

We have organised the strategy along the four Task Force on Climate Related 
Financial Disclosures ( TCFD) pillars ïthe international framework for integrating 
climate change (opportunities and risks) in management systems of financial 
institutions and businesses

How and what 
we invest in

How we operate
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Our strategy has two main objectives
The question is not about determining whether an organisation is a climate finance organisation or not, but 
how an investor can support building a carbon -free world and future -proof its operations

Take responsibility for the climate impact of our 
entire portfolio and pursue increased opportunities 
in climate sectors

Future -proof our dual mandate of 
financial return and development impact 

How and what we invest in How we operate

Reduced 
greenhouse 

gas emissions 
and increased 

co-benefits 

Transition to 
net zero 

development 
pathways

Greater 
resilience of our 

investees and 
countries

Growth in 
climate 
sectors

Increasing 
countriesô 

adaptive capacity

Addressing 
market 
failures

Risk 
governance

Financial risks
(physical and 

transition risks)

Scenario
analysis

Providing 
capital

Mobilising 
capital

Adding value 
beyond capital

Board and management strategic view on how decisions 
today affect future climate financial risks

6

21

W
h
a

t 
w

e
 w

a
n

t 
to

 a
c
h

ie
v
e

H
o

w

Governance 
structures 

supporting an 
orderly and just 

transition

Appropriate risk 
management and 
forward -looking 
risk mitigation

Measurement & 
accountability 

through 
appropriate 

metrics

Being an investor in times of climate change



Overview of key changes in progress

1Strategy 2

Governance

3

Risk 
management

4

Metrics

+ Our Paris alignment 
statement is based on 
three building blocks  
(1) net zero by 2050          
(2) just transition and      
(3) adaptation and 
resilience

+ We will implement a 
country alignment 
approach in the short 
term and work on the 
portfolio carbon budget 
approach in line with 
the timeline for the 
development of our 
strategy

+ We have started work to 
carbon footprint our 
portfolio to establish a 
baseline

+ We will consider 
priority areas for 
investment and 
value -add 
activities per 
sector, as outlined 
in the initial sector 
assessment overview 
in slides 43-50.

+ Our Boardôs 
accountability is 
extended beyond 
DevCo to RiskCo, 
which will be reflected 
adequately in Board 
structures

+ Climate change is 
added to the formal 
management 
responsibilities

+ Integrated into the 
overall financial risk 
management of the 
business

+ Climate risks be 
integrated into our 
risk management 
framework

+ Assessment and 
management as a 
financial risk at 
portfolio level

Portfolio level:

+ Mitigation finance   
(in $)

+ Portfolio carbon 
footprint

+ Just transition 
metrics

+ Adaptation finance  
(in $)
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Climate 
approaches by 
sector

New 
institutional -
level ambition: 
Paris alignment



C
D

C
 m

ile
s
to

n
e

s
P

ro
p

o
s
e

d
 c

lim
a

te
 w

o
rk

p
la

n
Potential implementation timeline
A phased approach is necessary to allow for baselining and integration into the next strategic period

Q3
2019

Q4
2019

H1
2020

H2
2020

H1
2021

H2
2021

H2
2022

H1
2022

Next 5 -year 
strategy starts

First CDC TCFD 
reporting

The recommendations of the climate 
change strategy are about phasing in the 
organisational set -up required to 
invest in line with 1.5ęC  in the next 
strategic period. Given this cuts across the 
organisation, first steps need to be set in 
train now.

5-year strategy under 
development 

Develop 
conceptual 
Paris 
alignment 
approach 

Carbon budget developed

Implement governance 
recommendations

Prepare TCFD report

2030

NET

ZERO

2050
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Priority guidance notes delivered

Portfolio 
carbon 
footprint



Context
Climate change as a 
cross -cutting theme
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Important to prevent tipping 

points

Action now to transform economies is essential
Continuing current emissions trajectories means reaching 1.5 °C in 2030 ï
giving us ten years to drastically reduce emissions

Current NDCs 
These are not 
currently aligned to 
the Paris 
Agreement goal

Paris 
alignment 
and Climate Justice 
Policy uses a 1.5ęC
temperature goal

A dramatic 
change in 
policy and 
investment is 
urgently 
needed to 
stabilise world 
temperatures 

Maximum temperature rise is determined by cumulative net CO2 emissions 
and net non-CO2 radiative forcing due to methane, nitrous oxide and aerosols 

Future climate -related risks depend on the rate, peak and duration of warming

Net zero 
in 2070 

2ęC

Net zero 
in 2050 

1.5ęC

Current pledges until 2030 
(the Nationally Determined 
Contributions) would result in 
about 3°C by 2100, with warming 
continuing afterwards.

Action cannot be delayed as 
any action today affects future 
climate change

1.5°C pathways: decline of 
CO2 emissions by 45% from 
2010 levels by 2030, reaching 
net zero around 2050

10



Relevance to 
Africa and Asia
Our markets are the most vulnerable ïand the 
least prepared ïfor climate change, but they 
also offer significant opportunities for economic 
transformation and new development pathways

Based on ND-Gain matrix which 
measures the adaptive capacity 
across 45 indicators. 

Across Africa , 
temperatures are 
projected to rise at a 
faster rate than in the 
rest of the world 
throughout this 
century

Greater exposure in Africa 
and Asia to multiple 
and compound 
climate -related risks 
(energy, food, and water 
risks overlapping spatially 
and temporally)

In 2016, three times 
as many people 
were displaced by 
natural disasters as 
by conflict

Climate vulnerability has 
already raised costs of 
capital in Ghana, 
Tanzania, Kenya and 
Bangladesh 11



1. Masson-Delmotte, V. et al. Summary for Policymakers. Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5 oC above pre-industrial levels. 
Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5°C above pre-industrial levels (2018). doi:10.1017/CBO9781107415324
2. Steffen, W. and et al. (2018) óTrajectories of the Earth System in the Anthropoceneô, Proceedings of the National Academy of Sciences of the United States of America, in review, 
pp. 1ï45. doi: 10.1073/pnas.1810141115.

Taken from Steffan et al (2018). This shows climate feedbacks 
which, if triggered, may change from carbon store to carbon sink, 
causing an uncontrollably warmer world. 2

Climate feedbacksClimate tipping points and óHothouse Earthô
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The science of 1.5ęC: temperature tipping points 
and earth system feedbacks
We must urgently accelerate the transition towards an emission -free world economy

Our climate is rapidly warming

+ The latest IPCC report predicts that on our current trajectory we 

could reach 1.5°C of warming as early as 20301

+ This givesus just ten years to drastically reduce 

greenhouse gas (GHG) emissions 1

Why is the 1.5 °C target important?

+ The latest scientific studies shows climate tipping points could 

be triggered as early as 2°C2

+ Once tipping points are triggered they are irreversible.1 Even if 

emissions decrease, other Earth system processes called 

ófeedbacksô would be triggered, causing further warming 2

+ A óHothouse Earthô climate would stabilise in the long term at a 

global average of 4-5°C, with sea levels 10-60 m higher than 

today2

+ Avoiding óovershootô of 1.5/2°C is essential to reduce 

climate risks and minimise irreversible damage (such as loss of 

some ecosystems) and requires emissions declining well before 

2030



13

The practice: tipping points of action?
The last few years have seen significant developments to seriously address the economic transformation required to address 
climate change

Global response to limit global 
temperature rise to well below     
2 °C above pre-industrial levels 
and pursue efforts to limit to a 

1.5°C temperature rise

The Paris Agreement

Introduced a global 
carbon budget

2015

Final TCFD 
recommendations released 
(initiated by Mark Carney, 
led by Michael Bloomberg)

TCFD

Provided the framework 
for financial institutions  
to prioritise climate change 

in management and 
risk systems

2017

IPCCôs special report published 
on the impacts of 1.5°C warming

The IPCC Report

Underscored the 
importance of 1.5 °C for 

sustainable development and 
poverty eradication 

2018

Public outrage on climate 
inaction shown through 

Extinction Rebellion and the 
Global Climate Strike protest

Public outrage

Put pressure on the 
urgency of action

2019



Role of CDC
The case for climate action

14

Mitigation in India
Meenakshi Dewan, 20, is one of four women trained in solar 
power engineering in her village in Orissa, India. 



The 1.5ęC goal can only be reached by 
common global action as acknowledged in Paris
Developed and developing countries need to act to reach net zero emissions by 2050

Increasing emissions driven by 
developing countries also need to 
sharply decline after 2020 and 
reach net zero by 2050

World

Non -industrialised countries

Industrialised 

Global emissions are still increasing but 
need to peak and sharply decline 
after 2020 

Taken from Robinson and Shine (2018)

Kyoto 
established 
emissions 
targets for 
developed 
countries 
only 

Universal legal 
agreement 

óapplicable to allô: 
allowing countries to 

determine their 
mitigation contribution 

(bottom -up)

Evolvement of 
óclimate 
justiceô

The least-
developed 
countries 
explicitly 
demanded for 
1.5°C to be part 
of the Paris 
agreement

Kyoto 
(1997) 

Paris 
(2015) 
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Pathways for countries where we invest would mean a later peak 
in emissions but also need to reach net zero by 2050 

All sector investments need to be consistent with countriesô 
low-carbon pathways



Climate case and the role of CDC
Moving from climate finance as an add -on to understanding climate change as 
integral to BOTH the development and finance mandates of a DFI

16

ECONOMIC CASE

Shift to clean growth as one of 

the most foreseeable and 

significant global economic 

trends with significant economic 

opportunities

BUSINESS CASE

Climate-related risk and 

opportunities affect income  

statement and balance sheet

DEVELOPMENT CASE

Adaptation deficit for poor 

countries as more vulnerable to 

current and future climate change
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Economic case
Shift to clean growth as one of the most foreseeable and significant global economic trends

+ Scenarios suggest warming of 4oC would permanently 

lower global GDP by around 3.5 percent. By 2100, 

business-as-usual temperature rises for a typical low-

income country would lower its GDP by 9 percent 1

+ In 2014, the Global Commission on the Economy and 

Climate concluded that ambitious climate action does 

not need to cost much more than business -as-

usual growth 2

+ Bold action on climate change could yield economic gains 

of $26 trillion, generate more than 65 million new 

low -carbon jobs by 2030, and avoid more than 

700,000 premature deaths from air pollution 2

Overall economic impact Infrastructure: $90 
trillion to be invested to 
2030, more than the total 
current stock

Cities: More compact, connected, 
and coordinated cities could be 
worth up to $17 trillion in 
economic savings by 2050

Sustainable land use: The shift 
to more sustainable forms could 
deliver more than $2 trillion of 
economic benefits annually

Reforestation: The restoration of 
160 million hectares of degraded 
land, could deliver $84 billion of 
economic benefits annually

1. IMF Policy Paper: (2019) Fiscal Policies for Paris Climate Strategies- from Principle to Practice, 
2. New Climate Economy (2018), Unlocking the inclusive growth story of the 21st century: accelerating climate action in urgent t imes
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Development case (1/2)
Climate Justice: Achieving development goals is intrinsically linked to action on climate change

Inactivity on climate change will lead to increased poverty 2 and climate action 

is the basis for all Sustainable Development Goals

+ Developing countries least responsible for climate change are the most vulnerable, both 

geographically and because they have a lower adaptive capacity

+ The IPCCestimates that reducing warming from 2 °C to 1.5°C will reduce the number of 

people exposed to climate risks and poverty from 498 million to 286 million 4

+ Investments to tackle climate change support and are the basis for wider sustainable 

development ïachievement of other SDGs is dependent on tackling climate change

Adapting to climate change also leads to development gains and co -benefits

+ Investing in climate adaption in sectors such as healthcare, agriculture, buildings and infrastructure to 

ensure they are resilient to future climate fluctuations can protect economic development

+ Many decarbonisation options come with quality of life and competitiveness co -benefits

1. Stern, N. (2015) óEconomic development, climate and values: making policyô, Proceedings of Royal Society B, 282. doi: 10.1098/rs pb.2015.0820.
2. IPCC (2014b) Summary for Policymakers, Climate Change 2014: Impacts, Adaptation and Vulnerability - Contributions of the Working Group II to the Fifth Assessment Report. Alistair Woodward. doi: 10.1016/j.renene.2009.11.012.
3. F¿ssel, H. M. (2010) óHow inequitable is the global distribution of responsibility, capability, and vulnerability to climate change: A comprehensive indicator-based assessmentô, Global Environmental Change, 20(4), pp. 597ï611. doi: 10.1016/j.gloenvcha.2010.07.009.
4. Masson-Delmotte, V. et al. Summary for Policymakers. Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5 oC above pre-industrial levels. Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5°C above pre-industrial levels (2018). doi:10.1017/CBO9781107415324
5. https://www.stockholmresilience.org/research/research -news/2016-06-14-how-food-connects-all-the-sdgs.html

Synergies between climate action and development impact

The least developed countries 
explicitly demanded for 1.5 °C  to be 
part of the Paris Agreement for 
that very reason . Limiting to 1.5 °C 
translates into reaching net zero 
emissions by 2050. This can only be 
achieved by global action by both 
developed and developing countries.

Progress on climate change action is essential for development impact ï
therefore while óclimate justice ô recognises the historical responsibility of developed 
countries, it fundamentally is about increasing support for the poorest countries to deal 
with low -carbon transition and build resilience to the effects of climate change.

The two defining challenges of this 

century are overcoming poverty and 

managing climate change. We can and 

must rise to them together: if we fail on 

one, we will fail on the other. 1

Lord Nicolas Stern
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Development case (2/2)
Inactivity on climate change will lead to increased poverty through a variety of channels

Climate change is expected to have widespread impact on: 1

+ Supply chains and food security: through linkages to crop yields and transport 
infrastructure. Disruptions to the production and delivery of goods and services due 
to environmental disasters are up by 29 percent since 20122

+ Nutritional composition: impact on staples such as rice and wheat. By 2050, this 
could lead to zinc deficiencies for 175 million people, protein deficiencies for           
122 million, and loss of dietary iron for 1 billion 3

+ Human migration: in 2016, three times as many people were displaced by natural 

disasters than conflict5

+ Livelihoods, life savings and creditworthiness: through destruction of 

productive assets

+ Reversal of gains in poverty reduction: through pushing people permanently 

back into poverty 

Opportunities ïshifting to clean growth

+ The expected transition to a lower -carbon economy is estimated to 

require around $1 trillion of investments per year 6

+ Opportunities: cost savings from resource efficiency, adoption of low-emission 

energy, development of new products and services, access to new markets, and 

building resilience along the supply chain 3

A recent investee, Merec Industries 

via Amethis Fund II

While it is hard to attribute climate change as a cause of individual 

extreme weather events, this case study provides an illustrative example 

of future weather patterns:

+ We recently made an investment in a wheat and maize distributor in 

Mozambique

+ There was major devastation from the cyclone in the area of Beira, 

where Merec has one of its operating sites

+ Substantial physical damage to the factory occurred, including to the 

inventory 

+ Merec will now cater to the need of Beira through its other factories1. Masson-Delmotte, V. et al. Summary for Policymakers. Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5 oC above pre-industrial 
levels. Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5°C above pre-industrial levels (2018). doi:10.1017/CBO9781107415324

2. Slubowski, C. 2017. ñWeather-Related Supply Chain Risks Shouldnôt Be Ignoredò. Zurich American Insurance Company. 3 October 2017. 
3. Harvard T. H. Chan School of Public Health. 2018. ñAs CO2 Levels Continue to Climb, Millions at Risk of Nutritional Deficienciesò. Phys Org. 27 August 2018
4. Spalding, M. D., R. D. Brumbaugh, and E. Landis. 2016. Atlas of Ocean Wealth. Arlington, VA: The Nature Conservancy.
5. Internal Displacement Monitoring Centre (IDMC) and the Norwegian Refugee Council (NRC), 2017, Global Report . 
6. TCFD. Recommendations of the Task Force on Climate-related Financial Disclosures. Launch Tate Mod. 1ï6 (2017). doi:10.1007/s00028 -003-0117-8

Cyclone Idai, 14 March 2019Significant challenges and opportunities 
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Business case (1/4)
Climate-related risk and opportunities affect income statement and balance sheet

+ Revenues: transition and physical risks affecting 
demand for products and services 

+ Expenditures: cost structure and CapEx 
requirements impact ability to react to challenges 

+ Assets and liabilities: valuation affected due to 
supply/demand changes from changes in policies, 
technology, and market dynamics

+ Capital financing: changing debt/equity profile (e.g. 
due to reduced operating cash flows)

Source: TCFD. Recommendations of the Task Force on Climate-related Financial Disclosures. Launch Tate Mod. 1ï6 (2017). doi:10.1007/s00028 -003-0117-8
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Business case ïexamples (2/4)
Asset managers, pension funds, insurers, and banks are already taking action

Six new sustainable equity ETFs which target a 
30% carbon reduction compared with six parent 
MSCI indices

2020 target of ú15bn in renewable energy, ú100m to 
be invested in innovative start-ups, joint lead 
manager for ú16.1bn of sustainable bonds

Targets reducing the carbon footprint of its entire 
fund by 50% and quadrupling its investments in 
sustainable development solutions to ú20bn by 2020

HSBC France compares sectoral emissions factors with 2°C  
scenarios and tested sectoral exposure to physical and 
transition risks

Developed medium-term transition index based on carbon 
intensity by corporate customer group, anticipated emissions 
reductions and climate responsiveness of customers

Weatherproofing programme to understand portfolio impacts 
of physical risks and portfolio review of stranded assets 
(dependent on fossil fuel, exposed to carbon pricing, tougher 
standards or new low-carbon technologies)

Integration of systematic positive/negative screening and 
fund manager requirements to undergo six-monthly 
carbon audits and to provide case studies where ESG and 
carbon issues have influenced buy/hold/sell decisions

First major US 
insurer to announce a 
ban on coal coverage

Stopped coal although 
government set

no phase-out date

Divested $13bn as 
largest fossil-fuel 

selloff to date
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Business case (3/4)
Climate-change and extreme weather events consistently rated as the top macroeconomic risks

Environmental risks dominate the results of the 
World Economic Forumôs Risks Perception 
Survey (GRPS).

Over the past six years, corporate leaders have consistently rated climate 
change and extreme weather as the top macroeconomic risks ïin terms 
of both impact and likelihood.

In 2020, and for the first time in the surveyôs history that one category 
has occupied all five of the top spots, environmental risks accounted for 
five of the top five risks by likelihood and three of the top risks by impact.

óFailure of climate change mitigation and adaptationô is the number one 
risk by impact and number two by likelihood over the next 10 years.

Taken from World Economic Forum, óThe Global Risks Report 2020ô, p.3
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Business case (4/4)
Climate vulnerability has raised the average cost of debt in our key markets

Taken from UN-commissioned research by Imperial College Business School and SOAS (based on 48 countries 
forming part of the Climate Vulnerable Forum and the Notre Dame Global Adaptation Index (ND -GAIN)

+ Climate vulnerability has raised the average cost 
of debt in a sample of developing countries by 
117 basis points. This translates into $40 
billion in additional interest payments on 
government debt alone over the past ten 
years.

+ Incorporating higher sovereign borrowing rates 
into the cost of private external debt, it is 
estimated that climate vulnerability has 
cost these countries $62 billion in higher 
interest payments across the public and 
private sectors

+ The most affected countries include Ghana, 
Tanzania, Kenya, Bangladesh and 
Vietnam

+ It is expected that the additional interest 
payments attributable to climate vulnerability 
will increase to between $146 ï168 billion 
over the next decade

+ S&P has indicated that climate change could 
become a factor in credit profiles, 
especially for emerging market countries



As a DFI, our role is not only to manage climate-related risks and 
pursue climate opportunities in an opportunistic manner, but to 
support the poorest countries to deal with the economic 
transformation required to reach net zero in a socially 
just manner and build resilience to the effects of 
climate change .

Supporting a 
just transition 
(workers,women, 

communities)

Building the 
foundations 
of a net zero, 

resilient world

Implications 
for our markets

Scaling up mitigation opportunities in 
our (currently) highest emitting 
markets (e.g. India, South Africa)

1

Increased support for adaptation, 
particularly in Africa given the climate 
risk exposure of the continent

2

Playing a significant part in 
helping African countries with new 
net zero development pathways

3

24

Addressing 
vulnerability

to climate 
shocks

The role of CDC



Investment to support structural transformation to net 
zero, resilient and prosperous economies

LDC 2050 

Vision

Climate impact: supporting the LDC 2050 Vision
The vision is to implement climate -resilient development pathways by 2030 and deliver net zero emissions by 
2050 to ensure societies and ecosystems thrive

Our contribution How we achieve impact Ultimate impact
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Implementing 
climate -resilient 
development 
pathways by 2030 
and deliver net -
zero emissions by 
2050 to ensure our 
societies and 
ecosystems thrive

Allocating and managing 
capital
To support the transition to net 
zero, resilient and just 
economies, and avoid lock-in 

Mobilising capital
To support the transition to 
net zero, resilient and just 
economies

Adding value beyond capital
To accelerate decarbonisation and 
resilience technologies, business 
models, and skills and leadership

Direct impact of businesses
Supporting growth in climate 
future -proofed businesses and 
sectors

Indirect impacts via economic 
outputs
Supporting structural transformation 
of economies towards a net zero and 
resilient future

Catalysing markets
Addressing the market failures which 
lead to climate change 

Whatôs the impact?
Economies that are net zero 
and prosperous with vibrant 
and sustainable growth within 
ecological limits

Who benefits?
People living in just, inclusive and poverty -
free societies

Ecosystems that are sustainably managed, 
less vulnerable to climate shocks

By how much?
Over time decoupling emissions (reducing)  
from economic growth (increasing)



Strategy

Adaptation in Kenya
Testing soils as part of climate-smart agriculture practices to slow the decrease in 
crop yields caused by climate change.
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Institutional commitment
- Paris alignment

The Paris Agreement was negotiated and agreed to by 197 countries in 2015, with the goal 
of keeping global temperatures well below 2 degrees. This came into effect on 4November 
2016 and the Eiffel Tower was illuminated with green light in celebration. 
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