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FOrewOrd
Addressing climate change is crucial for ensuring future economic prosperity. 

Policies and investments focused on climate change will profoundly impact our 
ability to reduce carbon emissions and transition to a low-carbon global economy.

To highlight the enormous opportunities of this transition and to assess the 
need for climate change policy, Ceres, the United Nations Office for Partnerships, 
and the United Nations Foundation co-hosted the fourth Investor Summit on 
Climate Risk at the United Nations on January 14, 2010. 

The Summit brought together more than 520 financial, corporate, and investor 
leaders with more than $22 trillion in combined assets. Speakers from the 
investment community, business, labor, and government highlighted the fact 
that private investment in climate change solutions is crucial for addressing the 
climate crisis and will not happen at the necessary scale without strong climate 
and energy policies that limit emissions and put a price on carbon.

The 2010 Investor Statement on Catalyzing Investment in a Low-Carbon 
Economy, endorsed by investor groups with $13 trillion in assets, was released 
at the Summit and sent to governments worldwide. The statement calls 
on policymakers worldwide to enact strong energy and climate policy and 
encourages investors to support such policy. 

We extend our deepest appreciation to the United Nations, the Summit 
Conveners, our foundation partners, and our sponsors for their support. The 
Summit would not have been possible without their generosity and commitment.

We look forward to continuing our work in accelerating the transition to a  
low-carbon and energy-efficient global economy. There is an enormous amount 
to be done and we welcome participation in Ceres’ Investor Network on Climate 
Risk and other initiatives.

Amir A. Dossal
Executive Director
United Nations Office for Partnerships

Mindy S. Lubber
President, Ceres  
Director, Investor Network on Climate Risk

Timothy E. Wirth
President
United Nations Foundation

Summit Co-Host Timothy Wirth, President,  
United Nations Foundation

Summit Co-Host Mindy Lubber, President, Ceres  
& Director, Investor Network on Climate Risk 

Summit Co-Host Amir Dossal, Executive Director,  
United Nations Office for Partnerships
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execUtive sUmmary 
More than 520 investor, financial, and corporate leaders from around the world with over  

$22 trillion in combined assets gathered at the United Nations headquarters in New York on 
January 14, 2010 for the fourth Investor Summit on Climate Risk. The participants dialogued 
with leading policymakers, investors, and business leaders on how to manage risks and seize the 
economic opportunities presented by climate change.

Speakers who addressed the gathering included U.S. Special Envoy on Climate Change Todd 
Stern, Nobel Peace Prize winner and former Vice President Al Gore, and renowned investor and 
philanthropist George Soros. The full list of speakers can be found on the agenda that follows.

Presenters at the Summit offered numerous observations and insights, including that:

•	The	international	climate	negotiations	in	Copenhagen	in	December	2009	nearly	failed	but	the	
Copenhagen Accord, salvaged by world leaders, must now be implemented in the year ahead 
to pave the path to a legally-binding agreement.

•	The	transition	to	a	low-carbon	economy	is	already	under	way,	and	the	ensuing	economic	
transformation will drive both value creation and destruction, which the investment community 
will need to address.

•	Trillions	of	dollars	will	be	needed	to	build	a	low-carbon	economy,	much	of	which	will	come	
from private investment. Governments need to establish policies with transparency, longevity, 
and certainty in order to attract investment dollars into renewable energy, energy efficiency, 
and other climate-change mitigation industries. States and nations that fail to provide this will 
fall behind in the 21st century low-carbon industrial revolution.

•	The	credit	crisis	and	recession	have	created	an	unusual	investment	environment	for	2010	
that will bring forth transitory challenges, including sluggish growth in developed countries, 
robust growth in the energy-intensive emerging economies, low-capacity utilization rates in 
the major developed economies that will reduce the need to replace energy-intensive capital 
stock, and rising energy prices.

•	Climate	change	is	not	a	problem	that	politicians	can	solve	on	their	own,	and	the	business	 
and investor communities cannot sit and wait for protocols to be negotiated. Policies are 
critical to spurring private investment, but investors and businesses must also act swiftly  
on their own to prepare for the low-carbon economy and to seize the opportunities such  
an economy presents. 

•	Investors	need	to	confront	the	pressures	of	investing	for	the	short-term	in	search	of	high	
returns, and must also focus on and provide incentives for long-term value creation that will 
protect the enduring health of investments even in the face of climate change. 

•	There	are	great	opportunities	for	commercially	viable	carbon-saving	investments.	These	
include energy efficiency, renewable energy, infrastructure, and a large range of innovative 
technologies that will transform global industries. Asset managers are seeking to enhance 
their expertise and understanding of the risks and rewards associated with the opportunities.

•	Asset	owners	need	to	do	a	better	job	of	communicating	with	asset	managers	and	measuring	
whether they are actually taking climate change and other environmental, social, and 
governance (ESG) concerns into account.

•	With	the	right	political	and	business	leadership,	the	global	transformation	to	a	low-carbon	
economy can be an engine for economic growth and job creation in the United States and 
around the world.
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In addition, U.S., European, Australian, and international investor groups representing  
$13 trillion in assets released a statement calling on the U.S. and other world governments to 
move quickly to adopt strong national climate policies, which will spur low-carbon investments 
and reduce emissions causing climate change. Asserting that we “cannot wait for a global treaty,” 
the Investor Network on Climate Risk (INCR), the Institutional Investors Group on Climate Change 
(IIGCC), the Investor Group on Climate Change (IGCC), and the United Nations Environment 
Programme Finance Initiative (UNEP FI) called on the U.S. Congress and other national 
governments to immediately adopt or support:

•	Short-	and	long-term	emission	reduction	targets;	

•	Policies	that	put	an	effective	price	on	carbon	such	that	businesses	and	investors	reassess	
investment value and redirect their investments; 

•	Energy	and	transportation	policies	that	vastly	accelerate	deployment	of	energy	efficiency,	
renewable energy, green buildings, clean vehicles and fuels, and low-carbon transportation 
infrastructure; 

•	Financing	mechanisms	that	can	mobilize	private-sector	investment	on	a	large	scale,	
particularly in developing countries; 

•	Measures	and	financing	to	support	adaptation	in	developing	and	developed	countries;		

•	Policies	requiring	corporate	disclosure	to	investors	of	material	climate-related	risks	and	
programs to manage those risks. 

•	While	emphasizing	the	importance	of	national	policy	action,	the	statement	also	calls	on	
international negotiators to adopt a legally binding agreement with comprehensive long-
term measures for carbon reductions, forest protection, adaptation, finance, and technology 
transfer. (Please refer to Appendix A for complete text.)

 
The Summit was attended by a range of investor and corporate leaders, including asset managers, 
state and city treasurers and comptrollers, public and labor pension funds, foundations, banks, 
and other institutional investors. (See Appendix B for a full list of participating organizations.) 

The Summit was hosted and organized by the United Nations Foundation, the United  
Nations Office for Partnerships, and Ceres, which directs the Investor Network on Climate Risk. 
(See Appendix C for more information about INCR.) 
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sUmmit ageNda
9:00am Welcoming Remarks 

• Timothy E. Wirth, President, United Nations Foundation
• Amir A. Dossal, Executive Director, United Nations Office for Partnerships 
• Mindy S. Lubber, President, Ceres; Director, Investor Network on Climate Risk 
• Robert Orr, Assistant Secretary-General for Policy Coordination and Strategic Planning, United Nations 

9:20am Climate Change and the Global Economy 
• Jeremy Oppenheim, Director, Climate Change Special Initiative, McKinsey & Company

9:50am The Road from Copenhagen: Climate Policy Developments 
• Todd Stern, Special Envoy on Climate Change, U.S. Department of State

10:20am  Policies to Scale Up Investment in the Low-Carbon Economy
• Introduction: Denise Nappier, Treasurer, State of Connecticut 
• Kevin Parker, Global Head of Asset Management, Deutsche Asset Management 

10:50am  Investment and Business Opportunities in the Low-Carbon Economy
• Timothy E. Wirth, President, United Nations Foundation (moderator)
• Abby Joseph Cohen, President, Global Markets Institute and Senior Investment Strategist, Goldman Sachs & Co. 
• Brendan McDonagh, CEO, HSBC – North America Holdings Inc. 

11:30am Discussion

12:00pm Announcement of 2010 Investor Statement on Catalyzing Investment in a Low-Carbon Economy
• Mindy S. Lubber, President, Ceres; Director, Investor Network on Climate Risk

12:10pm  Morning Session Adjourns

12:45pm Luncheon

1:00pm Luncheon Plenary Session
• Introduction of Secretary-General: Amir A. Dossal, Executive Director, United Nations Office for Partnerships 
• Welcoming Remarks: Ban Ki-moon, Secretary-General, United Nations
• Introduction of Featured Speaker: Ted Turner, Chairman, United Nations Foundation
• Featured Speaker:  Al Gore, Former Vice President of the United States; Chairman,  

Generation Investment Management

2:30pm Investment Opportunities in the Carbon-Constrained World 
• Jack Ehnes, CEO, California State Teachers’ Retirement System (moderator) 
• Richard Cohen, Managing Director, Strategic Investments Group, Bank of America
• Rick Lacaille, CIO, State Street Global Advisors
• Alan Salzman, CEO, VantagePoint Venture Partners 

3:30pm Capitalizing the New Energy Future: Opportunities for Job Creation 
• Introduction: Nancy Kopp, Treasurer, State of Maryland 
• Damon Silvers, Policy Director and Associate General Counsel, AFL-CIO

3:50pm Financing the Low-Carbon Economy: The Role of Institutional Investors
• Anne Stausboll, CEO, California Public Employees’ Retirement System (moderator)
• Howard Jacobs, Trustee, Universities Superannuation Scheme
• Bjarne Graven Larsen, CIO, ATP
• Rob McCord, Treasurer, Commonwealth of Pennsylvania 

5:00pm Closing Remarks 
• George Soros, Chairman, Soros Fund Management, LLC

5:20pm Conclusions and Next Steps
• Timothy E. Wirth, President, United Nations Foundation
• Mindy S. Lubber, President, Ceres; Director, Investor Network on Climate Risk
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welcOmiNg remarks
Timothy Wirth, President of the United Nations Foundation, welcomed all 

participants to the fourth Investor Summit on Climate Risk. He noted that 
the Summit represents the first large meeting of investors since the 15th 
Conference of the Parties to the UN Framework Convention on Climate Change 
(COP-15) in Copenhagen. 

Amir Dossal, Executive Director of the United Nations Office for Partnerships 
applauded the Summit attendees’ vanguard efforts, declaring that “the 
institutional investors are the pioneers” in an increasingly carbon-constrained 
society. Dossal reminded attendees that they can not only invest wisely but also 
insist that companies disclose climate risks and act to mitigate climate change. 

Mindy Lubber, President of Ceres and Director of the Investor Network 
on Climate Risk, observed that the risks could not be clearer, and it is time 
to focus on exploring how to take advantage of the opportunities. Lubber 
highlighted the need to “close the climate investment gap” to get the 
funding to adequately address climate risk, 85 percent of which will have to 
come from the private sector. She declared that “the financial industry has a 
huge role to play.” The financial industry is calling for policy change, beyond 
financing the transition to a low-carbon economy. Lubber stressed that “we cannot fill the climate 
investment gap until we change the policies and send the right market signals that will jumpstart 
the investments that we need.” She emphasized the need to call on the U.S. Senate to address 
climate change, put a price on carbon, and build the clean economy future. 

Robert Orr, Assistant Secretary-General for Policy Coordination and Strategic Planning at 
the United Nations, offered his perspective on outcomes from the international climate talks 
in Copenhagen. He mentioned that “this is the biggest, most complex, and arguably the most 
consequential negotiation ever held in human history.” He noted that apart from the Copenhagen 
Accord, the negotiations produced greater agreement on deforestation. He described the Accord 
as “not at all a small beginning” and said countries associating themselves with the Accord would 
provide a “very strong basis” to pursue a legally binding treaty in 2010. Orr concluded by telling 
investors that “we are now ready to … set the framework, set the guidelines, provide the certainty 
that you need to do what you do best, because what we need to solve this problem … will happen 
based on what you do with the money that you move on a daily basis.” He explained that “2010 
is all about us finalizing the deal … that will give you that certainty to be able to move significant 
volumes of money where it is most needed and, in so doing, create our joint future prosperity.” 

Robert Orr, Assistant Secretary-General for Policy 
Coordination and Strategic Planning, United Nations
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climate chaNge aNd the glObal ecONOmy 
To frame the day Jeremy Oppenheim, Director of the Climate Change Special Initiative at 

McKinsey & Company gave a presentation on the economic effects of climate change.

Economic Transformation & Productivity Revolution
Noting that an “economic transformation process” is under way that will 

drive “massive value creation and destruction for the investment community,” 
Oppenheim suggested that “there is a leadership role for the investment 
community … in terms of the investment decisions you make, the questions you 
ask the funds and the companies in which you invest, [and] also … the way in 
which you interact with the policy establishment because … to move money at 
the scale that will be required will require excellent policy.” 

Oppenheim pointed out that although we need to make an “astonishing 
transition,” we know how to do it: by systematically pursuing energy efficiency, 
changing land use patterns, and transforming our energy sector. He suggested 
that the only rational way to decarbonize the economy by 2050 is to electrify 
the entire economy and then decarbonize the entire power sector, leading to 
astonishing economic opportunity and transformation, potential for new job 
creation, great advances in competitiveness, and some genuine challenges 

in terms of policy. He emphasized that although we need to think through the transition costs 
because there will be winners and losers, the transformation is doable. 

Oppenheim explained that climate is a “deep system problem” that spills over into many other 
issues – energy, power, land use, water – so that “as we get going on the carbon agenda, it triggers 
a productivity revolution” in other key economic and environmental aspects. He predicted we will 
see “a tremendous explosion of new technologies and new business models,” which in fact is 
already underway, and that those who invest in these “big step changes in productivity” will earn 
very high returns.

Copenhagen & Post-Copenhagen
Oppenheim explained that Copenhagen negotiations involved all countries, not just the 

developed countries, and all sectors, not just a narrow set. The negotiations also expanded the 
financing models from just the carbon market to a much broader array of financing instruments 
with the potential to mobilize private capital at a much greater scale. Oppenheim maintained that 
Copenhagen reflected “a recognition that this is not just an environmental problem … but it’s an 
economic transformation.”

Oppenheim encouraged investors to keep track of the level of country commitments and the 
level of policy coordination. If the US and China deliver at the top end of their commitments  
and engage in “a competitive race on clean technology,” that is cause for optimism, as is 
coordination on land use and energy efficiency standards, among other areas. On the other hand,  
“if it turns into a game of climate protectionism” or “a proxy trade war” in the EU or the US,  
“then we all absolutely lose.”

Jeremy Oppenheim, Director, Climate Change 
Special Initiative, McKinsey & Company
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Shape of the Economy to Come
Oppenheim noted that since the price of carbon is unlikely to go to $30–50 / ton in the next ten 

years, “one has to be thoughtful about [using] carbon price to motivate investment decisions.”  
In addition, since governments will enact energy efficiency standards, renewable energy 
mandates, etc., he recommended that investors “look as much to the other complementary 
policies as you do to the carbon price.”

McKinsey expects that energy costs will generally rise. As we move towards more nuclear 
power and renewable energy, energy will be more expensive than the fossil fuel alternatives. Fossil 
fuel alternatives are expensive now, but that will change. Fossil fuel prices will have a structural 
tendency to rise, though, which Oppenheim said will put cleaner alternatives “into the money” and 
will drive the shift to energy efficiency.

McKinsey expects the capital requirements of the post-carbon economy to rise – a challenge 
in a capital-constrained environment. Capital intensity will rise in all the major sectors, most 
importantly the power sector. Oppenheim declared that we will also see over the next 20–30 years 
a reduction in capital requirements in industries that are historically very heavy users of capital, 
and that will be “a profound shift for the investment portfolios of the major institutions.”

Policy Risk 
Oppenheim explained that there is “real economic opportunity” with the right policies.  

Most of the capital investment required is in low-carbon clean infrastructure, but given the  
current policy environment, “it’s higher risk and the returns that are available for those investments 
are not sufficient to compensate for the risk.” So the policy challenge, which is one that the 
investment community “can influence with integrity,” is to get the right risk-return equation. 
This would lead to better “long-term investment bets than many of the infrastructure assets that 
[investors] hold today.”

Value of Energy Efficiency & the Role of Institutional Investors
As an example of how much value is at stake, Oppenheim focused on energy efficiency.  

He noted that the question for the investment community is how to build insights into both 
opportunity and risk in a way that guides decisions about allocating assets. He predicted that 
energy efficiency “is going to play out across the entirety of your portfolio” and is a “huge value 
creating opportunity.” But many energy efficiency policies and technologies can be very damaging 
to utility profitability, depending on the pricing regimes in different systems and the nature of the 
demand curve, so Oppenheim warned that institutional investors need to understand at some level 
of detail how exactly the energy efficiency opportunity will play out. He once again stressed that 
investors should seek to influence public policy for all sectors, not just the utility sector. 

Oppenheim closed by repeating that “this is not anymore about a narrow environmental 
conversation – this is about the economic transformation” and “the institutional investors who get 
ahead of the game will find real value enhancement opportunities.” He emphasized that there are 
some roles that only institutional investors can play, “and that’s a real opportunity for leadership.” 
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the rOad FrOm cOPeNhageN:  
climate POlicy develOPmeNts 

In his first public remarks since the climate talks in Copenhagen, Todd Stern, the Special Envoy on 
Climate Change at the U.S. Department of State, presented his perspective on the negotiations, the 
need for investment and policy, and the road ahead.

Investment & Policy
Stern noted that we can only meet the climate challenge “if we generate 

sustained large-scale investment in the clean energy economy.” Stern called 
the $80 billion stimulus funding set aside for green investment “a major down 
payment on the transformation that we need.” 

He explained that that initial funding was bolstered by other initiatives, such 
as new fuel economy standards, the G-20 agreement to phase out fossil fuel 
subsidies, and the EPA’s steps to regulate stationary sources. On Capitol Hill, the 
House passed the “hugely important” Waxman-Markey bill, and the Senate is 
working on a bill as well. As for the international negotiations, Stern declared that 
it has always been the case that “financing was going to be one of the critical 
pillars” for moving forward.

The Copenhagen Process
Stern then discussed the Copenhagen negotiations. He observed that [the US Government] came 

“dangerously close” to failure in Copenhagen. Stern explained that in the lead-up to Copenhagen, the 
formal negotiating process had not made significant progress on key issues of mitigation, financing, 
technological assistance, and transparency. By the fall, achieving a full-blown legal agreement in 
Copenhagen seemed unlikely so focus shifted to a scaled-back vision of “a short operational accord 
that would include all of the major elements” and be “politically binding” as a first step.

Stern asserted that after days of little progress at the negotiations, U.S. Secretary of State Clinton 
shifted the dynamic by announcing the United States’ willingness, in the context of a strong accord 
with meaningful mitigation and transparency, to be part of a financial commitment of $100 billion a 
year by 2020 for developing countries. 

Stern explained that negotiations culminated with a dramatic meeting between President Obama, 
Premier Wen Jiabao of China, Prime Minister Manmohan Singh of India, President Luiz Inácio Lula da 
Silva of Brazil, and President Jacob Zuma of South Africa. That meeting ironed out the final key points 
on transparency and submission of mitigation commitments. The agreement was then embraced by  
a group of 30 developed and developing countries and taken back into the full plenary session of  
192	countries.	The	Copenhagen	Accord	was	not	adopted	in	plenary	because	5	countries	objected.	
Stern stated that a number of “passionate discussion,” “quiet maneuvering,” and “excellent work by 
the Secretary-General” led to an agreement for a formal decision noting (not adopting) the Accord.

The Copenhagen Accord

Stern recognized that there are “radically different” views of the Copenhagen Accord, ranging from a 
complete failure to a major breakthrough. His view is that it was a breakthrough in many respects: 

•	It	was	the	first	time	that	a	large	body	specifically	endorsed	the	objective	to	limit	temperature	 
rise to 2º C.

Todd Stern, Special Envoy on Climate Change,  
U.S. Department of State
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•	It	breached	the	firewall	between	developed	and	developing	countries;	for	the	first	time,	China,	
India, etc. agreed to list the specific actions they will take to mitigate emissions. 

•	It	made	progress	on	transparency,	which	is	a	critical	component	for	countries.	It	proved	
commitment and instilled confidence to the kinds of reductions taking place. 

•	It	involved	“landmark	agreements	on	financing”	–	the	agreement	to	set	up	a	global	fund	for	
fast-start financing and to provide $100 billion a year by 2020 (both private and public money, 
bilateral and multilateral).

Stern emphasized the need to get the Accord up and running. Since it was not adopted by the 
Conference of Parties, countries have to commit to it and submit their own mitigation targets. 
Stern deemed it “incredibly important” that these happen as “we have an Accord that’s kind of 
lumbering down the runway, and we need it to get enough speed so it can take off.”

The Year Ahead
Stern identified two main items as crucial for the year 2010: 

1. Several elements of the Accord need to be implemented. These include establishing a global 
fund and a new clean technology mechanism, fleshing out transparency principles and 
guidelines, and finalizing provisions to protect forests.  

2. Discussions for the advancement of an overall legal treaty. Stern asserted that these two 
things are not in conflict but mutually reinforcing. “The best way to make progress toward 
an ultimate legal agreement is to get the Copenhagen Accord implemented, to get these 
provisions ... up and running.”

Stern concluded by declaring how the United States is looking forward to helping lead this 
process during the coming year and to build on the established momentum. The goal is simply  
“to design a regime with the capability to actually help us solve the problem.” He urged everyone 
to focus on solving the problem.

Discussion
James Cameron, Vice Chairman of Climate Change Capital, asked Stern about the diplomatic 

means and the type of forum that will be used to maintain and bring together “the new alignment 
of interests” that was evident in the small group of countries (China, India, Brazil, and South Africa 
– “the BASIC group”) that “owned the Accord” and also asked about the alignment between the 
U.S. and China, while at the same time not losing focus on the multilateral process. Stern replied 
that he hoped there is an alignment of interests in the BASIC group and that there has been a 
clear need for smaller groups to work with together, in addition to operating in global and bilateral 
processes. Stephen Heintz, President of the Rockefeller Brothers Fund, asked Stern what the 
Administration’s strategy is for working with the Senate to get meaningful legislation in the early 
part of 2010. Stern responded that the President made a significant commitment to the issue 
throughout the year and in Copenhagen and “fully understands the importance of putting together 
the strongest possible domestic program.” Stern noted that “there will be a significant effort on the 
part of all in the Administration to press forward on a very strong broad energy and climate bill.” 
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POlicies tO scale UP iNvestmeNt iN the  
lOw-carbON ecONOmy 

Denise Nappier, Treasurer of the State of Connecticut, introduced the session 
that more directly linked policies to the investment world. She explained that as 
primary fiduciary of Connecticut’s retirement plans and trust funds, she has “long 
felt that understanding the risk and opportunities posed by climate change is a 
part of any fiduciary’s responsibility.” She lauded the “astounding progress” that 
has been made since she co-chaired the first Investor Summit on Climate Risk 
in 2003, but she acknowledged that there remains “much to be done.” She then 
introduced Kevin Parker, Global Head of Asset Management at Deutsche Asset 
Management, who was among the early identifiers of climate change as a huge 
global investment trend. 

Assessment of Copenhagen 
Parker opened by declaring that there are “many reasons to believe our luck is 

changing for the better” following Copenhagen. Parker did not see the lack of a 
binding agreement as causing investors to pause; rather, he saw the reverse. “Investors who tend 
to look out six months or a year are already taking into account that an agreement is coming … 
and that is what is starting to mobilize interest and mobilize capital in the climate change sector.”

He explained that while global agreements are incredibly important on one level, “much more 
important is what’s happening in the groundswell at the local and national level.” 

Policy, Private Capital, & TLC
Parker pointed out that trillions of dollars will be needed for the transition to a low-carbon 

economy, much of which will come from private investment, and that the government needs 
“to set the necessary conditions for that to happen.” Those regulations will attract investors into 
renewable energy, energy efficiency, and other climate mitigation industries. Parker asserted 
“investors will certainly come if the conditions are right.” He suggested that what investors are 
looking for is “TLC,” or transparency, longevity, and certainty (to minimize regulatory risk) before 
they make investments. He noted there is not a lot of TLC at the global level, but there is at the 
local and national levels. The lack of clarity around regulations also increases the time it takes for 
investors to get their money back. 

Parker noted that there are “huge national disparities” in Europe despite common standards 
and directives for the member states. He described Germany as “probably the most attractive 
climate change market in the world today for investors because it has created the most consistent 
regulatory framework encompassing the principles of TLC,” a framework that it has continued 
to	hone	and	refine.	The	result	has	been	a	tripling	of	power	from	renewables	since	1998,	sizable	
compounded growth rates in wind and solar power, a 73% increase in green jobs since 2004, and 
8 times more wind and solar jobs per capita than the United States. As a share of GDP, Germany 
has had twice the green investment that the U.S. has, although the population is a quarter the 
size. Despite the same EU directives, however, Parker observed that there are also laggards in 
Europe in terms of adopting a TLC regulatory environment, notably Greece and Italy, which “are 
among the least attractive countries for investors because their governments have really not 
recognized the need for a shift to a low-carbon economy.” 

Denise Nappier, Treasurer, State of Connecticut
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Parker suggested that “the good news is that national governments around 
the world are increasingly recognizing the economic opportunities and the 
economic value of a shift to a low-carbon economy,” as well as the environmental 
importance of the shift, although that has largely been moved to the back burner. 
Economic development, growth, and jobs are coming to the forefront instead.

Parker indicated that many governments are starting to follow Germany’s 
regulations almost verbatim. The pace of national climate change legislation, 
despite the economic crisis, has continued unabated over the past year and 
a half, with over 300 new pieces of legislation passing worldwide – including 
emissions controls, emissions targets, and incentives to invest in renewable 
energy and energy efficiency. During the huge publicity leading up to 
Copenhagen, more than 25 major new policies were announced around the 
world, including several feed-in tariffs. Parker stated that “this is incredibly 
encouraging news for investors.”

TLC in the United States
Parker mentioned the importance of getting a bill in the U.S. that prices carbon, but in order to 

have an understanding of the progress occurring in “the most important emissions market in the 
world,” he emphasized the need to also track what U.S. states are doing, since electricity pricing 
and	regulation	are	largely	in	the	hands	of	state	governments.	He	reported	that	in	2009	and	early	
2010, six states implemented or strengthened feed-in tariff legislation, and several other states 
have feed-in tariff proposals in their legislatures. Parker explained that “the states have recognized 
well ahead of our federal legislators that the race is on to attract new investment, create jobs, and 
build local industries.” He suggested that “states and nation-states that fail to provide the TLC are 
going to fall behind in the low-carbon energy revolution and the industrial revolution that is taking 
place in the 21st century” and noted that jobs are moving to China, Brazil, and Germany. 

Winners, Losers, & Opportunities
Parker stated that the recent policy activity around the world shows that local, state, and national 

regulators “have recognized the economic opportunity, and they are encouraging green investment 
and low-carbon jobs, technology, and national security.”

He went on to say that “there are going to be losers in the game – ultimately, there always are.” 
The next phase he sees coming for investors “is wanting to know who the winners are and who  
the losers are in the global race to dominate the industrial revolution of the 21st century.”  
He declared that “the race is clearly on post-Copenhagen” and that we are in “a new era in  
the investment community.”

Kevin Parker, Global Head of Asset Management, 
Deutsche Asset Management
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iNvestmeNt aNd bUsiNess OPPOrtUNities  
iN the lOw-carbON ecONOmy

Following the presentation by Kevin Parker, Timothy Wirth moderated a panel with Abby Joseph 
Cohen, President of the Global Markets Institute and Senior Investment Strategist at Goldman 
Sachs, and Brendan McDonagh, CEO of HSBC – North America Holdings Inc.

A Range of Solutions, Roles, and Challenges 
Cohen reflected on the “enormous challenges” involved in tackling climate 

change – going beyond the scientific to encompass the broader issues of policy 
and politics. 

Key Parts of the Solution
Cohen referenced the 2004 Socolow & Pacala paper on stabilization wedges 

(actions that reduce projected carbon emissions), offering her own variant on the 
wedges that reflects “more of an economic and market approach”: 

•		Pricing of carbon and other negative goods – to ensure everything is priced 
appropriately. That is not currently the case. 

•	 Energy efficiency – important “not just because we want to reduce our 
footprint, not just because we want to think about the impact on climate and 
cost, but also [because of] national security.” 

•	 Alternative and sustainable fuels – given the “enormous difference in 
cost” between coal and cleaner, more sustainable fuels, with the cost ratio 
somewhere around 2 to 5 times, decisions will be made that may not be in the 
ultimate best interest of the climate. 

•	Transmission and distribution systems – generating cleaner electricity is a futile effort if we 
cannot transmit and distribute it.

•	New technologies – some may not yet be large enough to be commercially viable, but there 
has been progress in areas like synthetic fuels and battery technology. 

•	Deforestation – an issue that is “huge in other parts of the world.” 

•	Water – “as climate change progresses, the water issue becomes more and more difficult.” 

The Role of Companies & the Financial Services Sector
Cohen stated the the role of companies begins with a well-governed company that protects 

shareholders and stakeholders, “especially against long-term liabilities associated with climate 
change.” Goldman Sachs research indicates that over the last 6 months, companies with good 
governance (including on environmental matters) “have outperformed global market indices by  
10 percentage points.”

The role of the financial sector is to call for greater disclosure on companies’ environmental 
footprint. Investment banks’ “primary responsibility is… to find those entities that have capital and 
try to identify those entities that need capital, and to make sure the capital is… well-allocated” 
through carbon credit trading, clean-tech investment, renewable energy funding, and many other 
areas. Cohen also highlighted that investment banks, commercial banks, and others also have the 
responsibility to talk about “the deals they turn down because they really were not in the public 
best interest.”

Abby Joseph Cohen, President, Global Markets 
Institute and Senior Investment Strategist,  
Goldman Sachs & Co.
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Special Considerations for 2010
Cohen identified some “special factors” for 2010, given that the 2008 credit crisis and ensuing 

recession created an “unusual investment environment” and transitory challenges: 

•	Economic	growth	will	be	sluggish	in	most	of	the	developed	world	over	the	next	couple	of	
years, but rapid in the developing world where energy intensity is high. 

•	As	a	consequence	of	the	recession,	low-capacity	utilization	rates	in	the	major	developed	
economies will typically “mean not very much new investment.” It is easier to move towards 
greater energy efficiency when there is a need to replace capital stock, but if utilization rates 
are high the process will go more slowly. 

•	With	global	growth	likely	to	be	4%	or	more	in	2010	and	without	much	new	energy	supply,	
Cohen expects energy prices to rise but since this tends to encourage energy efficiency, it is 
something of a mixed challenge. 

•	The	appropriate	allocation	of	capital	following	a	credit	crisis	can	be	challenging.	Cohen	
warned that it may be a mistake to think of investment opportunities in terms of companies or 
industries instead of in terms of functions. The best investments may not be just the “young 
exciting venture opportunities,” but may be “some of the more established companies” 
with solid management and “a willingness to remake themselves.” Goldman has seen that 
companies that are “solution providers”– the ones developing new products and processes – 
have higher PE ratios and a lower cost of capital. Cohen suggested that there is an advantage 
in investing in companies that are looking at ways to mitigate, abate, and create.

Businesses in a Low-Carbon Economy
Brendan McDonagh of HSBC offered some complementary insights into the 

business opportunities in a low-carbon economy.

Preparing for the Long-Term
McDonagh explained that the shift to a low-carbon economy will change 

how we think about our business models, how we conduct business, and the 
expectations of consumers and shareholders. HSBC research has shown that the 
“climate business sector” (the goods, products, and services linked to addressing 
climate change) now generates annual revenues in excess of $500 billion, which 
is already larger than the global aerospace and defense industries, and those 
revenues are expected to rise to $2 trillion by 2020. “At HSBC, we firmly believe 
that any company which does not anticipate or prepare for this change is not 
built on sustainable foundations and will ultimately fail commercially, or at least 
risks that outcome.”

McDonagh reflected on the most important lesson we can learn from the 
financial crisis: that “we must reject the pursuit of short-term gains in favor of 
sustainable value maximization.”

Taking the Initiative and Seizing Opportunities
Copenhagen highlighted that climate change is not a problem that politicians can solve on 

their own, McDonagh expressed. The business community cannot sit and wait for protocols to be 
negotiated. McDonagh maintained that “2010 must be a turning point in how business responds – 
not only planning our own companies’ route to a low-carbon world but also helping our clients and 

Brendan McDonagh, CEO,  
HSBC–North America Holdings Inc.
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consumers change their behaviors as well.” Voluntary initiatives like the Climate Principles adopted 
by HSBC help the financial community prepare for climate risks and opportunities and accelerate 
the shift to a low-carbon economy. 

McDonagh declared “it’s clear that the low-carbon industrial revolution is now underway,” with 
dozens of countries setting renewable energy policy targets and increasing investments in clean 
technologies. He suggested that “the global economy is changing” and that “businesses based 
in the West must look East to stay ahead.” China is now considered the second-best place in the 
world to invest in renewable energy, and the Asia-Pacific region is leading the way in providing 
goods, products, and services focused on tackling climate change.

He noted if we do not reduce emissions now, there will be a far greater price to pay in the 
long term – not only economic cost, but also in human and ecological terms. HSBC research 
shows that almost 7 in 10 global consumers believe that addressing climate change is at least as 
important as supporting the economy in the current downturn. 

McDonagh suggested that we cannot achieve success without harnessing the power of markets, 
and we need the right policy framework to ensure that carbon is properly priced and clean energy 
is properly rewarded. HSBC sees these opportunities as long-term loans and simultaneously help 
people wisely invest their money. The technological development needed to shift to a low-carbon 
economy will need financing, which means we will need “banks to do what they’re good at.” 
Financial institutions must consider climate change risks in their lending and investment  
activities, including the physical impacts of climate change and climate regulation. “Banks …  
will need increasingly sophisticated processes to identify those firms at risk, and in some cases, 
tough decisions will have to be taken.” 

McDonagh highlighted the recent Ceres research showing that nearly half of asset managers 
make investment decisions without considering climate risks. As awareness of climate risks  
grows, fiduciary duties will lead investors to companies that are actively engaged in the transition 
to a low-carbon economy. This is why HSBC created its Climate Change Benchmark Index,  
“to direct investors to those companies who are already deriving significant revenues from the 
climate business sector.” 

Looking ahead to the next international climate negotiations, McDonagh declared that  
“the business and financial leaders must play their part to ensure that the world delivers a  
legally-binding agreement. In this, the investment community will play a decisive role by 
demanding more information and evidence of forethought about how a business will operate  
in a low-carbon world, by scrutinizing investments vulnerable to climate change risk, and by 
making the case to policymakers.” 
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aNNOUNcemeNt OF 2010 iNvestOr  
statemeNt ON catalyziNg iNvestmeNt  
iN a lOw-carbON ecONOmy 

Mindy Lubber, President of Ceres and Director of the Investor Network 
on Climate Risk, announced the release of the 2010 Investor Statement on 
Catalyzing Investment in a Low-Carbon Economy. (Please refer to Appendix A  
for complete text.) The statement, endorsed by US, European, Australian, and 
global	investor	groups	representing	190	institutional	investors	with	$13	trillion	
in assets, builds on prior international investor statements and on the issues 
discussed during the Summit’s morning sessions. 

Lubber explained that there is a climate investment gap – a gap between 
the investments needed to create a clean economy and those currently being 
made. But in order to set the path towards a clean economy, there needs to 
be clear changes in policy. She stated that the statement would be delivered to 
policymakers around the globe, including the U.S. Senate, to urge them to limit 
carbon emissions and send the right market signals, so investors can “unleash 
billions of dollars in private capital.”

Lubber noted that “investors need – not tomorrow, but now – policies that put a 
clear limit on carbon emissions with short- and long-term targets and put a price on carbon,”  
in addition to “policies that accelerate investment in and deployment of energy efficiency  
and clean technology” and “full disclosure of material climate-related risks and strategies to 
manage those risks.”

Lubber then expressed her gratitude for the leadership of those attending the Summit.
She also recognized and welcomed John Liu, the new Comptroller of New York City. Liu 

mentioned that New York City is “implementing major programs” to tackle climate change, though 
“there is more to be done to address climate change and to spark new investments in related 
opportunities.” He stated that “it’s imperative that we change the way we think about climate risk” 
and that history will recognize the costs of governing based on “short-term bottom lines at the 
expense of foresight.” He expressed his eagerness to work with the other Summit attendees on 
their collective efforts going forward.

John Liu, Comptroller of New York City
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lUNcheON PleNary sessiON
During a private luncheon session, UN Secretary-General Ban Ki-moon, UN Foundation 

Chairman Ted Turner, and Nobel Peace Prize winner, Chairman of Generation Investment 
Management, and former Vice President Al Gore addressed Summit attendees. 

UN Secretary-General Ban Ki-moon 
Amir Dossal, Executive Director of the UN Office for Partnerships, introduced 

the Secretary-General as a champion of climate change issues, “our ‘green’ 
Secretary-General.”

Secretary-General Ban Ki-moon welcomed Summit attendees to the UN. 
He expressed his delight at seeing such a strong turnout from the investor 
community and thanked all for their leadership and engagement to reduce 
climate risk and maximize low-carbon growth. He described this as an  
“era of green opportunity,” in which well-informed investors, entrepreneurs,  
and CEOs around the world recognize that a green economy is a winning ticket 
for lasting prosperity. 

Ban asserted his confidence that history will show that Copenhagen was an 
historic step forward in global efforts to address climate change and that the level 
of ambition will surely go higher. He acknowledged, however, that there is still a 
dangerous gap between what the science says is needed and the political will 

needed to take action. Ban urged all countries to undertake four tasks: 

1. To demonstrate their support by formally associating with the Accord.

2. To convert the Accord’s commitments into a legally binding agreement in 2010.

3. To ensure that resources start flowing from the Copenhagen Green Fund, a pool of  
$30 billion in climate aid from 2010-12, increasing to $100 billion a year from 2020 as 
soon as possible. He suggested that these resources will help jumpstart clean energy and 
adaptation efforts in some of the fastest-growing marketplaces in the world. The Fund 
represents the largest financial flows ever for climate mitigation and adaptation and will  
help leverage even larger private financial flows.

4. To implement countries’ commitments as soon as possible even while a legally-binding 
agreement is being developed. 

He further urged all countries to increase their level of ambition because 
“nature does not negotiate; nature does not care about procedures.” 

Ban remarked that the U.S. investment community has “a tremendously 
important role to play” in directing critically needed resources to clean energy 
technologies, spurring innovation, and building the green economy. He noted 
that “now more than ever, governments need your active support if we are to 
conclude a legally-binding climate agreement this year.” He reminded investors 
that “your voices are powerful” and urged them to make them heard this year in 
the run-up to the next climate talks in Mexico.

Luncheon Welcome from Ted Turner 
Ted Turner, the chairman of the United Nations Foundation offered a brief 

introduction of Al Gore. He noted the importance of influencing political 
leaders on the climate issue, and “having business leaders and the investment 

Ban Ki-moon, Secretary-General, United Nations

Ted Turner, Chairman, United Nations Foundation
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community behind this attempt to save our planet and our lives and the future for our children and 
grandchildren is very important.” 

Featured Speaker – Al Gore 
Former Vice President Al Gore began his speech by stating that he finds 

hope in “an extremely powerful movement” that is having a huge effect in the 
investment and business community.” 

Copenhagen & the U.S. Senate
Gore explained that one of the factors that led to the disappointing outcome 

in Copenhagen was “the fact that legislation had not been passed in the most 
powerful nation, the strongest economy, one of the two largest carbon polluters.” 
He maintained that once the U.S. passes pending climate legislation, the 
prospect of having access to the largest carbon trading market in the world will 
by itself completely change the bargaining leverage, the negotiating process, and 
the willingness of other countries to adopt a strong legally-binding agreement. 

Policy Opposition & Market Gaps
Gore decried the fact that “global warming pollution has no price tag in current 

market calculations” and is in fact “out of sight, out of mind.” He suggested that 
we have two main ways to fix this, and we have to use both. One is through policy – putting a price 
on carbon, directly or indirectly. The other is through the market calculations made by investors, 
particularly those interested in long-term investing. 

Assumptions Whose Time Has Passed 
Gore	cited	the	recent	Ceres	survey	of	asset	managers	indicating	that	49%	of	asset	managers	say	

they do not presently take climate factors into account in analyzing their portfolios and putting a 
valuation on their assets. He stated that while “there’s nothing so powerful as an idea whose time 
has come, maybe the second-most powerful thing in the world, particularly in investing, is an idea 
whose time has suddenly passed.” This happened with the sub-prime mortgage fiasco, where the 
risk of sub-prime was assumed to be low. When this assumption failed, everything supported by 
that false assumption collapsed and led to the worst financial crisis since the Great Depression. 

Gore declared that “there is an assumption today that is dumb, but also commonly accepted, 
that	it	is	perfectly	okay	to	dump	90	million	tons	of	global	warming	pollution	into	the	thin	shell	of	
atmosphere surrounding this planet every 24 hours as if the atmosphere is an open sewer. That 
assumption is in the process of collapsing… during a time period over which you have a fiduciary 
obligation to analyze the value of your assets.” He noted that after the sub-prime mortgage fiasco, 
there were two groups of investors: those who held sub-prime mortgages and those who saw the 
coming collapse and didn’t. Gore asked investors which category they wanted to be in after the 
collapse of the assumption about global warming pollution.

Short-Termism & Changing Incentives
Gore maintained that it is time to begin taking seriously the “pressure of short-termism and 

the quarterly report mentality.” He urged investors to focus on “long-term value creation … and 
creating a more sustainable form of capitalism.” He encouraged investors to support the pending 
legislation in the Senate, the Investor Statement released at the Summit, the many UN efforts 
underway, and other efforts to fight short-termism in capital markets.

He focused on the need to change incentives and insisted that investment managers 
incorporate climate risk and sustainability principles into assessment processes, such as by 

Al Gore, Former Vice President of the United States; 
Chairman, Generation Investment Management
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modifying due diligence processes and by adopting new RFPs for investment managers to take 
these factors into account. In particular, he urged investors to change the fee incentives for 
investment managers. “In business, people will often do what you pay them to do. You… want to 
maximize the performance of your portfolio for the long term, but you then entrust the decisions 
on	how	your	portfolio	is	managed	to	people	with	incentives	to	maximize	results	every	90	days	or	
12 months.” Gore acknowledged that changing incentive structures is “one of the single most 
important changes” to make. 

Building Competencies 
Gore also encouraged investors to build competencies in the climate change area. He 

acknowledged that more work is needed in this area, as made clear by the disappointing finding 
in	the	Ceres	asset	manager	survey	that	49%	of	the	asset	managers	said	their	clients	never	asked	
them to consider climate risks. 

He further requested that investors “drive corporate competencies” arguing that it is a 
contradiction to have CEOs and CFOs invest for long-term shareholder value but to then have 
shareholders insist on pursuing quarterly numbers. Gore asserted that “CEOs ought to view you 
as allies if they choose to build longer-term value.” Gore also encouraged investors to increase the 
competence of trustees and empower them with the tools they need to think long-term.

In closing, Gore quoted General Omar Bradley, who said, “it is time for us to steer by the stars 
and not by the lights of each passing ship.” Gore contended that “this… is such a time. If we take 
our bearings by overnight public opinion polls or quarterly earnings reports or lights of passing 
ships, we will not be able to set sail for the prosperous and peaceful humane future that the 
coming generations deserve.” He added, “This is the moment. This group has the ability.  
Do you have the will?” 

Discussion
Rob McCord, Treasurer of the Commonwealth of Pennsylvania, applauded Gore’s approach on 

changing fee structures and asked for further thoughts on the mechanics of it. Gore responded 
that the structure his firm Generation Investment Management takes on is a rolling three-year 
performance fee horizon. There is a fixed fee to cover costs, but all profitability comes from the 
three-year cycle. Gore acknowledged that three years is still short-term, but “it is long enough  
that it more closely approximates the 6–7 year period over which the majority of a firm’s real  
value builds up.” 

Betty Ann Kane, former chairman of the District of Columbia retirement board and current chair 
of the DC Public Service Commission, noted that in the world of public pension funds, short-term 
pressure comes from the plan sponsor – the state legislature or city council – which is always 
looking at the bottom line. She asked Gore for his advice to public pension funds and others on 
educating state legislators to look at the long term. Gore reiterated the importance of “creating 
competencies in all stakeholders who have influence in these decisions.” He suggested that once 
the basic incentive structure is appropriately in place, with the alliance of CEOs and investment 
managers, elected officials and regulators will recognize the importance of looking long-term.

Ross Youngman, CEO of Five Oceans Asset Management, asked Gore whether there is a 
particular area of the world that is [focusing on the long-term vs. short-term] better than others. 
Gore replied that his impression is that the short-term approach is the “overwhelmingly dominant” 
approach in every part of the world. He indicated that there is “more receptivity” to this approach 
in Oceania and in Scandinavia and “probably the least receptivity” in the United States.
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iNvestmeNt OPPOrtUNities iN the  
carbON-cONstraiNed wOrld 

Jack Ehnes, CEO of the California State Teachers’ Retirement System 
(CalSTRS) moderated a panel on climate-related investment opportunities from 
the perspective of asset managers. Ehnes referred to the results of the Ceres 
asset	manager	survey,	particularly	that	49%	of	the	asset	managers	said	their	
clients never asked them to consider climate risks. Ehnes deemed the report as a 
“wake-up call” about the need for “actively engaging” in conversation with asset 
managers. He noted that CalSTRS has changed its business practices to embed 
climate change in to annual performance reviews of CalSTRS asset managers, 
and he urged all asset owners at the Summit to recognize that “this is an action 
step that should be happening this year.” 

Bank of America’s Activities 
Richard Cohen, Managing Director of the Strategic Investments Group at 

Bank of America (“BofA”), explained that his team at the Strategic Investments 
Group is entirely focused on BofA’s $20 billion enterprise-wide environmental capital commitment, 
of which the company has put to bear $5.6 billion. He declared that BofA is “seeing terrific 
investment opportunities on a macro basis” and that “in this environment, the demand for  
capital in this space exceeds the supply.” Bank of America sees, especially in the U.S., more 
favorable general policies “about either mitigating risk for people that are deploying capital  
and/or altering cash flow timing to make it more attractive to invest.” He described this as  
“a great investing environment.”

Cohen highlighted four areas where BofA is spending much of its time. First is energy efficiency, 
“a big investment pool” with a big opportunity set. Second is solar and wind where BofA is 
engaging in traditional principal investing activities, but also working “to do some really innovative 
things around developing a different kind of capital structure” for large-scale solar deployment in 
the US to serve as a replicable template for commercial clients. Third is renewable energy and 
energy efficiency finance, and BofA will soon pursue structured finance for residential and small 
businesses. The fourth area includes other programs like Property Assessed Clean Energy (PACE) 
bonds and on-bill financing. 

Turning to risks, Cohen acknowledged the capital shortage as “a real risk factor” in the 
investment decisions BofA makes. Another risk factor is policy, and Cohen proclaimed he hoped 
for policies that reflect current market conditions, not the conditions from a few years ago. He 
suggested “policies need to be consistent because consistency means scalability.” He also pointed 
out the “duration mismatch” between long-term assets and short-term policies.

State Street’s Views on Capital Expenditure and Risk 
The next panelist, Rick Lacaille, CIO of State Street Global Advisors, opened by mentioning 

State Street’s “commitment to create alpha through evidence-based quantitative approaches to 
investing.” State Street’s research on ESG factors encouraged State Street to want to start using 
these as risk factors in its models in order to avoid being over- or underexposed to climate change 
or environmental factors. Because State Street has found that “investors’ responses to carbon-
heavy or carbon-light companies within the same industry were beginning to change,” State Street 
is “leaving the door open” for investors to recognize climate risks. 

Jack Ehnes, CEO, California State Teachers’ 
Retirement System
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Lacaille was struck by the huge scale of investment needed to make 
a significant difference on the climate issue. He noted that the amount 
of money needed involves “staggeringly large numbers,” but when he 
looks at the nature of the investments and at the demand-side needs 
of State Street clients (e.g., long-duration assets, cash flows, increased 
certainty), he sees “a link.” A great deal of money needs to be spent, 
such as on adaptation, and that spending needs to be financed. 
Lacaille’s view is that this investment will not be by venture capitalists 
(who are critical for creating enabling technologies) but will be fueled 
by investors from developed countries exporting capital.

Lacaille noted that uncertainty is one of the obstacles to pouring 
money into infrastructure projects; though investors are used to 
uncertainty, some risks may need to be closed off. Low-risk investors – 
like fixed income investors and perhaps those in public equity markets 
– value certainty a great deal more than those accustomed to taking 
greater risks, and that view of risk affects capital allocation.

Lacaille identified a range of risks, including a premature end to any sort of carbon tax or cap 
and trade – “if the rules of the road change in 5 years time, having made enormous and immobile 
investments... then that will be an unmitigated disaster.” Another major risk is “large-scale 
bankruptcies of legacy companies;” you do not want a shock so large that many industries or 
companies are no longer viable.

In conclusion, Lacaille declared that there are enormous challenges in terms of the scale of the 
investment numbers, but meeting these challenges is feasible “if the signals are right and if we 
have certainty as investors about the price of carbon and the viability of these projects and a great 
deal of international accord.” He deemed the risks large but manageable.

Venture Perspective on the Innovation Sector 
The final panelist, Alan Salzman, CEO of VantagePoint Venture Partners, explained that “the 

history of the last 30 years has been one of transformation of industries” – the personal computing 
industry, the biotech industry, data, communications, etc.

He suggested that the necessary transformation of industries to a low-carbon economy can 
be thought of as “the transformation of industries that have been untouched and unchanged 
by technological innovation for 100 years or more.” He referenced the inevitability of moving to 
electrification of all vehicles because it is cheaper and more efficient, and suggested that investors 
look around for other examples of opportunities to convert to cheaper, more efficient technologies.

Salzman declared that VantagePoint sees “a world of staggeringly attractive investment 
opportunities.” He questioned whether it is appropriate for those who are fiduciaries over large 
pools of capital to have some fraction of 1 percent of their assets allocated to the transformation of 
these	large	global	industries,	in	effect	betting	99	percent	against	these	transformations	occurring.

He further noted the emergence of a race for leadership in these clean technologies, the 
industries of the 21st century – “the jobs, the innovation, the driving forces that propel society.” 
During the past waves of transformations, the new leaders that emerged were almost all US-based, 
but “that is not a foregone conclusion in the next wave of industrial transformation.”

To those focused on ESG goals, Salzman asserted that they “have a brilliant opportunity to align 
those goals with strong investment returns.” Vehicle electrification, for instance, will be a $3 trillion 
opportunity over the next 20 years. Light bulb efficiency is another example: general illumination is 

Richard Cohen, Managing Director, Strategic Investments Group, 
Bank of America; Jack Ehnes, CEO, California State Teachers’ 
Retirement System; Rick Lacaille, CIO, State Street Global 
Advisors; Alan Salzman, CEO, VantagePoint Venture Partners
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a $150 billion per year industry, but there are no clear leaders yet in that  
industry. In addition, our “archaic” electricity grid needs updating, and with that 
comes investment opportunities of enormous scale. Salzman further predicted 
that “cheap solar is coming,” explaining that the cost of photovoltaic cells 
will keep plummeting over the next few years until it is “the cheapest form of 
electricity generation.” 

Salzman noted that the government has an essential role in forming “a new 
industrial policy that focuses on the 21st century industries,” that primes the 
pump to enable technologies to get to the scale where their price goes down and 
functionality goes up, and that levels the playing field “to address 100 years of 
subsidization of the ways we have been doing things so that we start to focus on 
the ways we will do things.” 

As for investors, Salzman observed that companies that went through 
technological challenges over the last 10 years are now hitting the point of 
maturity with proven technologies. He suggested that their risk profiles have 
changed and that there is a role for the institutional investor community to participate and  
ensure these industries have their day. 

Discussion 
Richard Metcalf, Director of Corporate Affairs with the Laborers’ International Union of North 

America Pension Fund and a board member of the Council of Institutional Investors, asked how 
asset owners can advance, aggregate, and standardize the work done by managers for various 
funds. He also asked what questions owners should pose to money managers to determine 
which policies (related to climate risk), are cosmetic versus being integrated, so that one part of 
the portfolio is not betting against another part. Cohen stated that Bank of America can factor 
carbon pricing into its lending decisions. Ehnes explained that investors have to move from having 
“casual” conversations to having “disciplined institutionalized” conversations with managers that 
make expectations clear. He deemed it a “ripe topic” for INCR.

Hye-Won Choi, Senior Vice President and Head of Corporate Governance at TIAA-CREF, 
asked about institutional investor strategies, noting that several investors have taken a corporate 
governance and engagement approach versus an integration into investment approach. She 
suggested that many investors are uncomfortable with direct integration into the investment 
process due to the lack of quality data and the lack of policy certainty, and she asked how the 
panelists have overcome these obstacles to make these sorts of investments. Lacaille replied  
that data is becoming more readily available. He acknowledged that engagement with companies 
can be a “significant logistical challenge” for a global indexing operation. Mindy Lubber offered 
that there are “a good number” of institutional investors who are engaging, as shown by the  
70	shareholder	resolutions	filed	with	companies	in	2009	regarding	disclosure	of	climate	or	ESG	
risk. Lubber asserted that company engagement is happening and is changing practices. She 
also suggested that the call for data is greater, which is why we will see movement from voluntary 
disclosure to the SEC. The SEC will call on companies to disclose the material risks of climate in 
their 10-Ks. Investors, as a result, will engage in discussions beyond climate to ESG issues. 

Ehnes ended by noting that the purpose of the panel and discussion was to demonstrate that 
the “investment train is moving along” and that all investors have opportunities to work on today. 

Alan Salzman, CEO, VantagePoint Venture Partners
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caPitaliziNg the New eNergy FUtUre: 
OPPOrtUNities FOr JOb creatiON 

Damon Silvers provided a labor union perspective on the role of investors 
in creating a low-carbon economy. Maryland State Treasurer Nancy Kopp 
introduced AFL-CIO Policy Director and Associate General Counsel Damon 
Silvers as someone who has given a great deal of thought to investor 
responsibilities and worker opportunities in a carbon- constrained world.  
(AFL-CIO President Richard Trumka was scheduled to speak but withdrew to 
attend a meeting with President Obama regarding healthcare legislation.)

The Case for Action
Silvers opened by declaring that “working people around the world, and 

working people in the United States specifically, desperately need the effort  
to address climate change to succeed.” He contended that “investors, who 
allocate the trillions of dollars on behalf of workers in our pension funds,  
must help lead the way.”

Silvers suggested that not only is there a real threat of environmental catastrophe, but also that 
“we are in the midst of the most catastrophic decline in employment worldwide since the Great 
Depression,” raising the question of where the engine for growth will and should come from. The 
AFL-CIO believes that “with the right political and business leadership, the global transformation to 
a low-carbon economy can and should be the engine for growth and good job creation here in the 
United States and around the world.”

Silvers noted that while governments must lead, the hope is that “government leadership  
will spark private-sector investment at a much larger scale, as it must if we are going to create 
good sustainable jobs or act with the speed and scale ... necessary to address the multiple threats 
we face.” Silvers warned that rising energy prices could constrain prosperity, so “if we do not 
engage in the task of energy transformation, the world economy may not be able to grow in a 
sustainable way.”

Silvers described as “intolerable” the fact that U.S. stimulus-related tax breaks to build  
wind farms in Texas involve purchasing wind turbines made in China. He attributed this to  
“the U.S. failure to have a strategy for leadership in addressing climate risk.” He made the case 
that “as a nation, we cannot afford any more delays or baby steps when our competitors are  
taking giant strides.”

Nancy Kopp, Treasurer, State of Maryland
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A Just Transition
Silvers highlighted the necessity of “a just transition to a low-carbon 

economy – a transition that improves workers’ lives.” He described it as the 
only path for building broad public support for action to combat climate 
change and transition to a low-carbon economy. 

Investor Actions Moving Forward 
Silvers declared that to address climate risk, “investors must turn away from 

the fantasies of the bubble era. Acting on climate change requires investing 
in the real economy.” They must also look at new investment structures, 
especially for building retrofits. Silvers called for investment products that link 
pension capital to this need and to the jobs that could be created to meet it.

In addition, Silvers suggested “investors must challenge the public 
companies in which we invest.” He mentioned the AFL-CIO’s support for 
the call for the SEC to require increased climate risk disclosure, but he noted 
that “disclosure is not enough” and “investors need to use new disclosures to make sure the 
companies we invest in are leaders in addressing climate risk.” He explained that labor has 
supported climate-related shareholder resolutions in the past through Ceres’ Investor Network 
on Climate Risk, and that the AFL-CIO is engaging directly with large-cap companies to win 
their support for Congressional action on climate change. Silvers closed with the reminder that 
“working people depend on the people in this room to prudently invest our money, to provide us 
with financial security in retirement” and that “it will be impossible to succeed in the mission of 
providing workers with retirement security if we do not turn away from financial speculation and 
short-termism to take on the risks of climate change.”

Damon Silvers, Policy Director and Associate  
General Counsel, AFL-CIO
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FiNaNciNg the lOw-carbON ecONOmy:  
the rOle OF iNstitUtiONal iNvestOrs 

Anne Stausboll, CEO of the California Public Employees’ Retirement System 
(CalPERS), moderated a panel providing the asset owner perspective on the 
role of institutional investors in financing the low-carbon economy. Panelists 
included Howard Jacobs, Trustee of the Universities Superannuation Scheme 
(USS); Bjarne Graven Larsen, CIO of ATP; and Rob McCord, Treasurer of the 
Commonwealth of Pennsylvania. 

Why and How CalPERS is Involved 
Stausboll explained that CalPERS, the largest public pension fund in the 

U.S., is an investor “focused on sustaining investment performance over 
the long term,” seeking “sustainability in our portfolio companies, as well as 
in the markets and in the economies where we do business.” CalPERS has 
over $1 billion specifically committed to alternative energy ventures and is 
completing a 5-year plan to achieve a 20% energy reduction in its real estate 

portfolio. CalPERS regularly engages its portfolio companies on environmental risk disclosure and 
collaborates with other investors to improve the disclosure.

Stausboll suggested that institutional investors have a key role in financing the transition to a 
low-carbon economy and in securing market frameworks that will mitigate risks and maximize 
opportunities. She urged all Summit attendees to join CalPERS in encouraging policymakers  
“to act swiftly… and to adopt global policies” – the appeal set forth in the Investor Statement 
released earlier in the day. She also encouraged attendees to join the investor groups that  
released the Statement, noting that the investor voice is more powerful when investors act together. 
Beyond support for policies, Stausboll remarked that investors can move forward with their own 
practices and efforts through: 

•	Incorporating	climate	risks	into	the	investment	due	diligence	process;	

•	Training	asset	managers,	consultants,	ratings	agencies,	analysts,	and	others	to	understand	
climate risks and best practices; 

•	Adopting	investment	policies	that	include	sustainability	principles;	

•		Adopting	proxy	voting	guidelines	on	shareholder	resolutions	on	environmental	and	other	
sustainability issues;  

•		Engaging	the	Securities	and	Exchange	Commission	and	policymakers	to	
require full disclosure of climate and other sustainability risks.

USS’s Perspective on Trustees’ Fiduciary Duties
Howard Jacobs of USS explained that as a pension plan trustee, he has an 

oversight role, rather than an investment role. He emphasized that what he does 
is pay pensions for 20 or 30 years of retirement – a long time. Accordingly, he 
deemed it “a complete no-brainer” that one should have proper regard for long- 
term interests and liabilities like climate change.

Jacobs suggested that despite one’s view on climate change, there is enough 
of a risk to at least take out some insurance, and he argued that any responsible 
trustee body has to be thinking and acting on these issues.

Anne Stausboll, CEO, California Public Employees’ 
Retirement System

Howard Jacobs, Trustee, Universities  
Superannuation Scheme
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USS is interested, because of its fiduciary duties, in how climate change affects the beneficiaries 
of the pension fund. Externally, USS engages with [institutional investors and asset managers] 
at gatherings like the Investor Summit because “if we do things collectively, we have much more 
strength.” Internally, USS invests in clean-tech, real estate, and other areas. Jacobs carried on 
saying, “what we hope we’re doing internally is integrating the whole climate change issue into the 
investment process” so that all the managers handle moving financing to the low-carbon economy 
as “part of the mix.”

Jacobs noted that “it is the collaboration with other investors which will be particularly important 
because … if a lot of us do a little, that has a very big impact.” 

ATP’s Sense of the Need for Action
Bjarne Graven Larsen of ATP noted the World Bank’s estimate that more  

than 85% of investments needed to address climate change will come from 
private institutions and stated that the battle over climate change may “be won 
or lost in the hands of institutional investors.” Larsen further noted the gap in 
financing climate investment in the next 3 years. He went on to say that investors 
need to act now. 

Larsen also cited an urgent need for swift political action. He explained that 
“countries that have national action plans with long-term framework regulation in 
place are the kind of countries we are looking for.” He indicated that ATP needs 
the U.S. to have a clearer national action plan “before we are going to do a lot of 
investments in this country.”

He maintained, “the ability to handle the risks and the opportunity associated 
with climate change is going to be one of the most important skills in building 
portfolios going forward.” ATP has integrated climate into all its investment 
processes – not just in the 2% of investments in renewable energy. ATP announced in December 
2009	that	it	will	launch	a	climate	action	(or	“energy	infrastructure”)	investment	fund	of	1	billion	
Euros for emerging markets. ATP will only invest in projects expected to deliver “relevant risk-
adjusted returns” and in countries supported by national action plans. Larsen explained that 
it is key for ATP to develop partnerships with international financial institutions and regional 
development banks to use public money to leverage private investments and mitigate risks.  
Larsen offered that the door is open in this fund for other like-minded investors that want to join. 

The Need for Jobs, Speed, and Financial Innovation
Pennsylvania Treasurer Rob McCord highlighted three particular needs: speed, 

jobs, and financial innovation. With respect to speed, he asserted that the U.S. 
Senate needs to set caps and prices on carbon, and that [leaders in the business 
and investment community] also need to look for other things that investors can 
do swiftly such as sending questionnaires to all managers about sustainability 
since “simply asking the questions can move the needle.” 

With respect to the need for jobs, McCord urged investors to be pro-business, 
pro-growth, and pro-job development. He repeated the importance of shifting 
the conversation more to job creation, in addition to talking about avoiding 
environmental calamity.

With respect to the need for financial innovation, McCord asserted “we 
have tons of proven technologies” but “the innovative leadership policies and 

Bjarne Graven Larsen, CIO, ATP

Rob McCord, Treasurer, Commonwealth  
of Pennsylvania
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financial instruments” are missing. He encouraged financial service providers 
to experiment with liquidity facilities in that space. He further urged investors to 
embrace the notion that changing fee structures can affect performance..

Discussion
Alex Sink, CFO of the Florida Department of Financial Services, asked how to 

hold asset managers accountable for factoring in issues such as climate risk and 
sustainability. She explained that after the last Investor Summit in 2008, Florida 
used RFPs to identify firms that could measure performance taking climate and  
sustainability into account. Since that Summit, the US has been in a financial 
crisis, which has led Florida to require its managers to shrink their portfolios. 
Sink was curious about whether any of the panelists have addressed the issue of 
communicating with managers and measuring whether they are actually taking 
account of these issues. 

Larsen explained that ATP’s tendency has been to take all public equities and all fixed income 
– the most “liquid” aspects of portfolios – and internally take account of the issues rather than 
seeking external consultation via asset managers. ATP has had some success on the negative-
screening side, with a consultancy helping to screen equity investments and an internal ESG 
committee reviewing all cases, but it is work intensive. Larsen emphasized that “you need people 
in-house that can match the consultants and the asset managers; if they’re smarter than you, 
you’re probably not going to succeed.” 

Jacobs added that there is the additional challenge of doing something in a novel space, and 
this is an excellent example of why this is so challenging – “if you can’t monetize it, it doesn’t 
count, and yet it must count, but the conventional measures aren’t satisfactory.” He acknowledged 
that in the future, the accountability of asset managers will be difficult but it should not obstruct 
asset owners from doing so. McCord similarly admitted, “we’re doing a bad job at this” and 
suggested that it might be one of the areas he will aim to improve most directly as a result of 
coming to the Summit. He explained that Pennsylvania is doing some leading work in direct 
investment and job creation, but that the major pension funds and Treasury need to do a better job 
of “running this inquisition” and will examine the work that Florida has done. 

Paul Hilton, Director of Advanced Equities Research at Calvert Asset Management, asked the 
European panelists about the evolving nature of fiduciary responsibility, noting that fiduciaries are 
realizing that ESG factors have to be considered across all investments. Hilton asked whether they 
have seen anything in terms of legal or legislative developments in their countries that helped set 
standards for how fiduciaries understand their obligations. Jacobs replied that there is nothing 
under English law vesting a wide measure of discretion in trustees; for pension funds with their 
long-term liabilities, ESG issues just make sense as part of the mix to evaluate long-term assets. 
Larsen similarly responded that this is not a problem in most European countries since litigation 
risk in the United States is different in comparison. Larsen elaborated that at the same time, 
integrating ESG issues into investment processes is a great mechanism for taking out long-term 
risk and protecting long-term profit.

Alex Sink, CFO, Florida Department  
of Financial Services
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clOsiNg remarks 
In introducing George Soros, the Chairman of Soros Fund Management,  

LLC, Mindy Lubber described Soros as an “extraordinarily successful  
financial leader” who has pioneered some of the issues discussed at the  
Summit and who understands finance and climate change. She also described 
him as an “extraordinary philanthropist” who has fought for open society  
and democracy.

Reflections on Copenhagen 
George Soros opened by offering his reflections on Copenhagen, which he 

deemed “a failure.” He suggested that there was a general recognition of the 
importance of the issue, but national interests prevailed. Soros stated that 
Copenhagen was not the end of the road; it showed that there should be a bigger 
push by civil society to get the governments to reach some kind of agreement. 

Policy Needs in the United States 
Soros observed how most of the countries at Copenhagen recognized the importance of the 

problem. Soros asserted that “the United States is the laggard.” The United States, by not passing 
a bill in Copenhagen, reflected a poor image to the rest of the world. He declared that “we have to 
catch up” and suggested that supporting the passage of climate legislation this year is “where we 
really need to exert ourselves.” 

Opportunities for Carbon-Saving Investments
Soros maintained that “there are great opportunities for energy-saving or carbon-saving 

investments which are commercially viable without any legislation.” He referenced the potential 
returns from energy productivity. He went on to say that the substantial money from the stimulus 
package creates an opportunity, and he is working on the equity side of it – further adding that 
he “would be very happy to find some pension funds that would be happy with returns in the 
high teens for 30 years.” He proposed that “there are many deals of that kind” that could be put 
together and that this is the year to do them.

Special Drawing Rights
Soros noted a particular failure of Copenhagen: the plan of assembling $10 billion per year  

for three years to support lesser-developed countries. Soros went on to argue that the outcome  
was not good, particularly given that the G20 in London offered $1 trillion with just “some smoke 
and mirrors.”

One of those smoke-and-mirror items was the issuance of $283 billion of special drawing rights 
(SDRs), which could be used to provide a much more significant amount of support to the less 
developed world. Soros put forward a proposal in Copenhagen to use special drawing rights for 
this purpose. He explained that special drawing rights are a very difficult instrument; if one wants 

George Soros, Chairman, Soros Fund  
Management, LLC
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to actually spend the money, one has to pay interest until the money is repaid, which is why most 
developed countries really have no use for the SDRs. Soros suggested they could transfer the 
SDRs to a green fund. The problem is that if it is actually spent, someone has to pay the interest 
– which is very low at only half a percent at the moment, but still a stumbling block. If a country 
donates the SDRs, it scores as a budgetary expense; every country has spent a lot of money 
recently to stimulate the economy and has to run budget deficits, so adding to the deficits to help 
other countries is a political non-starter. 

Soros identified another problem with this approach, which is that anything the U.S. does 
with the IMF needs Congressional approval, which is hard to obtain. Soros suggested that the 
Obama Administration has had a hard time passing the original SDR allocations and is reluctant 
to go back to Congress, and for this reason the main opposition to the proposal is from the U.S. 
Administration. Given the political difficulty, public opinion could play an important role. More 
in depth, serious financial people could play a role in steering public option, which would be a 
worthwhile cause that comes with no monetary cost. “If there is anything like a free lunch, this 
actually is it.” 

Investor Actions Going Forward 
Soros concluded by discussing what investors, like those at the Summit, should do. He 

congratulated investors for releasing a policy statement, saying “it’s important that your voice 
be heard.” He suggested it is time “to be more proactive” and that “letting the world know what 
you are willing to finance would be very, very helpful.” Soros expressed pride in the hedge fund 
community, “which actually has done a lot;” hedge fund managers in London have financed the 
European Climate Foundation which plays an important role in Europe. He also noted his own 
engagement, including sponsoring a climate policy institute that he hopes will be able to help 
resolve the US-China tension by providing independent verification.

Soros described it as “really a tremendous accomplishment” that the Summit attracted so many 
people who are concerned with the issues, and he predicted that by pulling together, [leaders in 
the investment and financial community] will be able to make significant change.
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cONclUsiONs aNd Next stePs
To conclude the Summit, Timothy Wirth reflected on Summit history. He  

noted that the initial goal at the 2003 Summit had been to bring together a 
number of individuals and groups in charge of managing large pools of public 
money to think about the climate issue.“ That was a long time ago. We have 
come this huge distance, and now we’re recognizing the climate issue and we 
are … at the next phase.” 

Wirth suggested that it is time for this community of interest “to become a 
major force” in changing the rules – the financial and investment community 
cannot get from where we are today to where we need to go without changing 
the rules. He observed that the technological progress made in the past would 
not have been possible without changing the rules to let new competitors in. He 
cited a need to change the way in which ratepayers reward utilities, the way in 
which we address the issue of coal as an energy source in the United States, and 
the way we handle all necessary policy changes. He expressed hope that people 
come out of the Summit with a “renewed sense of a shared vision …[and] of 
what has to be done.” 

Mindy Lubber, President of Ceres and Director of INCR, highlighted the “great progress”  
made over the years since the first Summit. She observed that the investor community has 
“the ability, the power, the vision, the smarts, the tentacles into the halls of power to make a 
difference.” Lubber mentioned being “heartened” by the policy initiatives and ideas discussed 
during the Summit.

Lubber thanked the many Summit partners who joined forces to forge stronger international 
investor collaboration on climate change than ever before. 

Timothy E. Wirth, President, United Nations 
Foundation
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aPPeNdix a: 2010 iNvestOr statemeNt ON catalyziNg 
iNvestmeNt iN a lOw-carbON ecONOmy

Despite the clear policy recommendations in the 2009 Investor Statement on the Urgent Need for a Global 
Agreement on Climate Change,1 policymakers made only incremental progress in Copenhagen, leaving a 
great deal of work to be done to address the risks that climate change presents to the global economy  
and to investments. Meaningful policy progress is required to accelerate private investment in a low-
carbon economy. 

On the global level, it is imperative that efforts advance this year to negotiate and conclude a legally 
binding agreement with ambitious greenhouse gas emission reduction targets. 

But investors, businesses, and governments cannot wait for a global treaty before taking action. 
Countries must take steps now if they are to attract the sizable amount of private investment needed 
to be competitive in the global race to develop and transition to low-carbon technologies. Investors 
and businesses have been and will continue taking significant action to address climate risks and 
opportunities, but to enable the necessary flows of private capital and allow us to fully assist in achieving 
a low-carbon and sustainable global economy, policymakers around the world must take rapid action at 
national, regional, and international levels. 

The following measures are critical:

  Short- and long-term emission reduction targets 

  Policies that put an effective price on carbon such that businesses and investors reassess investment 
value and redirect their investments 

  Energy and transportation policies to vastly accelerate deployment of energy efficiency, renewable 
energy, green buildings, clean vehicles and fuels, and low-carbon transportation infrastructure

  Financing mechanisms that can mobilize private-sector investment on a large scale, particularly in 
developing countries

  Measures and financing to support adaptation in developing and developed countries 

  Policies requiring corporate disclosure to investors of material climate-related risks and programs to 
manage those risks.

Investors remain committed to taking action. For us to deploy capital at the scale needed to truly catalyze 
a low-carbon economy, however, policymakers must act swiftly. 

1.  2009 Investor Statement on the Urgent Need for a Global Agreement on Climate Change, September 2009,  
http://www.ceres.org/Document.Doc?id=495
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Though we are sobered by how much still remains to be done after Copenhagen, we nevertheless are encouraged 
by the incremental progress made. Achieving some level of commitment from the United States, China, and India 
is a crucial and unprecedented step, and we urge nations to submit ambitious greenhouse gas (GHG) emission 
reduction commitments as part of the Copenhagen Accord before the end of this month. In addition, the commitment 
by developed countries to provide billions of dollars in financing for developing countries represents an important 
start. As an international coalition of investor groups, we underscore the importance of concluding a legally-binding 
agreement this year with comprehensive long-term measures for mitigation, forest protection, adaptation, finance, and 
technology transfer, including a global emission reduction target of 50–85% by 2050, consistent with estimates from 
the Intergovernmental Panel on Climate Change. Investors have made repeated calls for such an agreement over the 
past few years, including the 2009 Investor Statement on the Urgent Need for a Global Agreement on Climate Change 
released in September 2009 and endorsed by 191 institutional investors managing more than $13 trillion. 

While we will continue to press for an international agreement, we come to the United Nations today to collectively 
say that investors, businesses, and governments cannot wait for a global treaty before taking action. In particular, 
countries can act now to catalyze development of a low-carbon economy and to attract the vast amount of private 
capital necessary for such a transformation. 

Some countries have already started positioning themselves to capture the economic, investment, and job creation 
opportunities that will flow to early movers in a low-carbon economy. Germany’s comprehensive policies, for example, 
have sparked significant private investment in industries focused on addressing climate change, leading to eight times 
more renewable energy jobs per capita than the United States. Clean energy investment is flowing to other European 
countries with supportive policies as well, and clean investment and job creation in China are also surging. But most 
countries still lag in establishing such policies, stifling capital flows. Governments must provide clear and ambitious 
policy signals to attract international investment and be competitive in the global race to develop and transition to 
clean energy and other low-carbon technologies.

These policy signals will help investors scale up investments in climate solutions. We have not been waiting, however, 
for a treaty or for government action. As fiduciaries entrusted with trillions of dollars of people’s savings, we remain 
firmly convinced that climate change presents both material risks and significant opportunities for investment 
portfolios, and we have acted accordingly. Prudence and fiduciary duty compel us to continue our efforts to scrutinize 
investments vulnerable to climate-related risks (regulatory, physical, competitive, and others), to search for sound 
investment opportunities in clean technologies and adaptation, and to work with the companies in which we invest to 
boost their attention, preparation, and response to climate-related business impacts, challenges, and opportunities. 
Investors have taken and will continue to take significant action.

Without government actions, however, private-sector investment will not reach the scale required to address 
climate change effectively. While leading studies indicate that the costs of action to reduce GHG emissions are both 
affordable and significantly lower than the costs of inaction,2 developing a global low-carbon economy will nonetheless 
require substantially increased levels of investment from the private sector. For example, the UNFCCC Secretariat 
estimates that more than $200 billion in total additional investment capital for mitigation is required each year by 2030 
just to return GHGs to their current levels by then,3 while the International Energy Agency estimates that additional 
investment of $10.5 trillion is needed globally in just the energy sector from 2010–2030 to stabilize GHG emissions at 
around 450ppm.4 This equates to roughly 0.1% of the total value of world financial assets and approximately 0.23% 

2. See, e.g., Stern Review of the Economics of Climate Change, 2006.

3.  United Nations Framework Convention on Climate Change (UNFCCC) Secretariat, Investment and Financial Flows to Address Climate Change, 
August 2007, http://unfccc.int/files/cooperation_and_support/financial_mechanism/application/pdf/background_paper.pdf

4. International Energy Agency, World Energy Outlook 2009, November 2009, http://www.worldenergyoutlook.org/ 
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of the total value of debt and equity securities,5 so this is certainly an achievable level of investment – and one that 
would yield returns in terms of energy savings, energy security, reduced capital expenditures for pollution control, and 
avoided climate damages. But it is also well above current investment levels. Although public spending in this arena 
has increased recently to hasten recovery from the global recession, more than 85% of the total investments needed to 
meet the climate challenge will likely have to come from private capital.6 

Investors will seek every sound investment opportunity, but until governments establish policies and rules that make 
low-carbon strategies the clear strategic choice for all businesses, we will not be able to deploy capital into low-carbon 
investments at the scale required. Until then, our billions of dollars in investments will remain a ‘drop in the bucket’ 
compared to the trillions of dollars needed. To enable the necessary flows of private capital and allow us to fully 
assist in achieving a low-carbon and sustainable global economy, policymakers around the world must act swiftly. 

National policies are needed that provide greater certainty about the direction of climate and energy regulation, ensure 
transparent markets, facilitate wider and more open capital flows for carbon trading and investment, and benefit 
consumers and workers as they transition to a low-carbon economy. Accordingly, we see the following measures  
as being critical for unleashing the volumes of private capital urgently needed to meet the challenges of  
climate change:

Greenhouse gas emission reduction targets in line with the most widely accepted science are essential to accelerate 
low-carbon deployment and affirm investor confidence in the future direction of climate policy. 

 Short- and long-term GHG emission reduction targets are vital. We call on developed countries to 
establish emission reduction targets of 80–95% by 2050, with interim targets of 25–40% by 2020. 
Developing countries should have clear action plans that deliver measurable and verifiable emission 
reductions compared to projected levels. 

As global investors, we manage diversified portfolios that invest in a cross section of assets, companies, sectors, and 
markets. In order for investors to integrate climate change considerations into decision-making processes, to engage 
more effectively with the companies we own on climate strategies, and to reallocate capital toward a low-carbon 
economy, clear and appropriate long-term price signals are critical.

 A price on carbon emissions would establish the critical long-term price signal necessary to 
cause businesses and investors to reassess value, redirect their investments, and accelerate the 
transformation to a low-carbon economy. We call on governments to put in place market-based policies 
to establish a carbon price that will signal that investments in carbon-intensive projects may yield lower 
returns, that new and established zero- or low-carbon technologies can be deployed profitably, and that 
investment in clean energy infrastructure will yield sound returns. 

 Well-designed carbon markets provide a cost-effective way of achieving emissions reductions. We call 
on governments to support robust, transparent, well-governed markets that include mechanisms for 
directing private financial flows to low-carbon development in developed and developing countries. 

5.  Comparing $200 billion with the $178 trillion value of world financial assets and the $85 trillion value  
of debt and equity securities. McKinsey Global Institute, Global Capital Markets: Entering a new era, September 2009,  
http://www.mckinsey.com/mgi/reports/pdfs/gcm_sixth_annual_report/gcm_sixth_annual_report_full_report.pdf

6.  UNFCCC, Investment and Financial Flows to Address Climate Change, 2007,  
http://unfccc.int/files/essential_background/background_publications_htmlpdf/application/pdf/pub_07_financial_flows.pdf
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National policies (in both developed and developing countries) that commit to significant increases in renewable energy 
and energy efficiency are a critical driver of private investment. Such policies must complement market-based policies; 
establish adequate long-term incentives, subsidies, and requirements for clean technology, renewable energy, and 
energy efficiency; provide increased funding for research, development, and deployment; and phase out  
fossil fuel subsidies. 

 Energy efficiency is the fastest, easiest, and cheapest way to significantly reduce greenhouse gas 
emissions and improve bottom lines for companies and investors alike. The McKinsey Global Institute 
estimates that energy efficiency investments could cut global energy demand growth by at least half 
by 2020.7 We call on governments to adopt measures to accelerate deployment of technologies and 
practices that substantially improve energy efficiency. Such measures should include adopting state-
of-the-art building codes and equipment/appliance standards for energy efficiency and changing 
economic and regulatory signals that deter electric utilities from investing in energy efficiency. 
In addition, we call on governments to develop and enable financing strategies — such as loan 
guarantees, revolving loan funds, and “green mortgages” — to help businesses and individuals pay the 
costs of efficiency investments over time with the energy savings that accrue.

 Renewable energy at the scale necessary requires forceful national policies to drive both near-term 
development and long-term investment. Investors need clear national incentives that give them 
confidence that they can build and sell renewable energy at a sound rate of return. We call on 
governments to adopt measures that facilitate rapid deployment of existing and emerging renewable 
energy technologies, such as through Renewable Portfolio Standards and policies that require utilities 
to buy renewable energy at a guaranteed price and to connect new clean energy producers to the grid. 
While these policies will provide powerful incentives to private investors to quickly deploy capital towards 
renewable energy investments, governments also need to direct private capital away from high-carbon 
energy investments. As G-20 countries pledged in September, we call on governments to phase out 
fossil fuel subsidies, which tilt the playing field toward GHG-intensive energy use to the detriment of 
cleaner alternatives. 

 Transportation is the fastest-growing source of GHG emissions in many countries. We call on 
governments to institute policies that prepare transportation infrastructure and the transportation 
companies in which we invest for a low-carbon economy, encourage investment in new vehicle 
technologies and associated infrastructure, promote transportation efficiency (e.g., support of public 
transit and smart growth practices), and provide incentives such as low-carbon fuel standards to drive 
robust clean fuel markets. 

 Government procurement policies can play a significant role in driving innovation and large-scale 
deployment of energy-saving and renewable energy technologies, particularly with regard to buildings, 
power supplies, and transportation.8 We call on governments to prioritize energy efficiency, renewable 
energy, and clean fuels in their procurement policies.

7.  McKinsey Global Institute, “The case for investing in energy productivity,” February 2008,  
http://www.mckinsey.com/mgi/publications/Investing_Energy_Productivity/

8.  See Tomlinson, Zorlu, and Langley, E3G, “Innovation and Technology Transfer: Framework for a Global Deal”, November 2008,  
http://www.e3g.org/images/uploads/E3G_Innovation_and_Technology_Transfer_Full_Report.pdf
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The requisite level of climate investment cannot be met through public finance alone. Private-sector investment at a 
much larger scale will be essential to deliver the needed capital flows. The deployment of new finance mechanisms is 
needed to incentivize unprecedented levels of private-sector investment and to facilitate wider, more open markets for 
climate investment and carbon trading globally, especially in developing countries, where the World Bank estimates 
that $140–175 billion annually is needed by 2030 to mitigate climate change on a 2°C trajectory and $75–100 billion is 
needed annually for adaptation through 2050.9 Institutional investors could provide a significant portion of the required 
capital, if they could earn adequate risk-adjusted returns. 

 Public finance mechanisms can play a key role in mobilizing private-sector investment in these 
markets at a much larger scale.10 It is imperative that public money allocated to address climate change 
be spent in a way that leverages private capital to the maximum extent possible by altering the risk-
reward balance of private-sector investments. Research shows that $1 of public investment spent 
through well-designed public finance mechanisms can leverage between $3 and $15 of private-sector 
money. We call on governments to support the implementation of policies and financing mechanisms 
that mitigate risk and allow institutional investors to scale up their investments in appropriate low-
carbon solutions, particularly in developing countries. In addition, governments may want to consider 
proposals for raising funds from the private sector, such as through climate bonds, to support green 
infrastructure. 

 Multilateral development banks and bilateral development institutions have a key role to play in 
systematically deploying mechanisms that enable private-sector institutions from both developed 
and developing countries to access packages of support that help reduce the risks faced by private 
investors, scale up the demand for low-carbon investment, and create commercially attractive 
investment opportunities. We call on governments to support a public-private dialogue among national 
institutions, multilateral development banks, bilateral development institutions, and the private sector to 
consider the types of mechanisms that would best leverage private-sector investment in climate change 
solutions, particularly in developing countries.

Physical impacts of climate change that are now unavoidable will vary across locations, markets, and companies.  
As investors, we recognize that the physical impacts from climate change will have far-reaching consequences, such  
as water scarcity risks and agricultural impacts, that will have economic and food security implications in many 
countries. If governments do not take significant action on adaptation, such climate impacts could threaten or undo 
investments in climate solutions. Adaptation policies and financing can therefore send investors key signals on where 
private capital can be more confidently deployed. 

 Developing countries will need assistance from developed countries, including financing and technical 
support, to prepare for and adapt to extreme weather, coastal impacts, water scarcity, reduced crop 
yields, and other inevitable climate impacts that harm local communities and global supply chains alike. 
We call on the governments of developed countries to contribute funding and technical expertise for the 
creation of public-private mechanisms in the areas of risk reduction and risk management to increase 
developing countries’ resilience to extreme events.

9.  World Bank, World Development Report 2010: Development and Climate Change, September 2009, http://siteresources.worldbank.org/
INTWDR2010/Resources/5287678-1226014527953/Overview.pdf; Economics of Adaptation to Climate Change, September 2009,  
http://beta.worldbank.org/content/economics-adaptation-climate-change-study-overview

10.  See UNEP and Partners, Catalysing low-carbon growth in developing economies – Public Finance Mechanisms to scale up private sector 
investment in climate solutions, 2009, http://www.unepfi.org/fileadmin/documents/catalysing_lowcarbon_growth.pdf
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 Developed countries will also face an economic toll from climate change impacts. Steps must be taken 
now to assess the potential impacts climate change may have on infrastructure, water resources, 
and regions of key economic activity in order to avoid preventable cases of extreme economic damage. 
In addition, we call on national and sub-national governments to set standards to ensure that projects 
receiving public funding are designed to withstand high-probability climate scenarios, thereby 
creating an incentive for governments, companies, and investors to incorporate the physical impacts of 
climate change into basic due diligence.

As investors in companies in the auto, electric power, coal, oil & gas, insurance, real estate, construction, 
infrastructure, financial, forestry, and many other sectors, we need more information about how companies are 
preparing for and acting on climate risks and opportunities. Reflecting our own responsibilities and fiduciary duties, 
we encourage all institutional investors, including asset managers and asset owners, to ensure they are incorporating 
climate risks and opportunities into due diligence, governance systems, and portfolio valuations. However, although 
many of us have spent years engaging with companies to encourage full climate risk disclosure, voluntary disclosure is 
unlikely to achieve the penetration needed for efficient financial markets to make the best use of such disclosure and 
allocate capital to the most-efficient and promising technologies, business models, and companies. 

 Disclosure of material climate-related risks must be part of mandatory filings by all publicly-traded 
companies. We call on national regulators worldwide, including the U.S. Securities and Exchange 
Commission, to require companies to disclose to their investors material climate-related risks and 
the programs in place to manage those risks. The most appropriate place for this reporting is within 
the annual financial or risk reports submitted to investors and securities regulators.

 
 
Investors have a critical role to play in responding to the climate challenge, and we remain committed to 
managing our investments, engaging companies and others in the financial community, and supporting 
policy action to address climate risks and opportunities. For us to deploy capital at the scale needed to 
truly catalyze the transition to a low-carbon economy, however, policymakers must take rapid action to put 
the right policies in place.
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The Institutional Investors Group on Climate Change (IIGCC) is a forum for collaboration 
on climate change for European investors. The group’s objective is to catalyze greater 
investment in a low-carbon economy by bringing investors together to use their collective 
influence with companies, policymakers and investors. The group currently has over  
50 members, representing assets of around €4trillion.

Contact: Stephanie Pfeifer at spfeifer@theclimategroup.org Web: www.iigcc.org

The Investor Network on Climate Risk (INCR) is a North American network of 
institutional investors focused on addressing the financial risks and investment 
opportunities posed by climate change. INCR currently has over 80 members with 
more than $8 trillion in assets. INCR is a project of Ceres, a coalition of investors  
and environmental groups working to integrate sustainability into the capital markets.

Contact: Mindy Lubber at lubber@ceres.org Web: www.incr.com

The IGCC represents institutional investors operating in Australia and New Zealand,  
with assets around AU$500bn, and others in the investment community interested  
in the impact of climate change on investments. The IGCC aims to ensure that 
the risks and opportunities associated with climate change are incorporated into 
investment decisions for the ultimate benefit of individual investors.

Contact: Nathan Fabian at secretariat@igcc.org.au Web: www.igcc.org.au

UNEP FI is a global partnership between UNEP and the financial sector.  
Over 170 institutions, including banks, insurers, fund managers and 
investors, work with UNEP to understand the impacts of environmental and 
social considerations on financial performance.

Contact: Paul Clements-Hunt at pch@unep.ch Web: www.unepfi.org
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aPPeNdix b: ParticiPatiNg OrgaNizatiONs

AFL-CIO 

AIG Global Investment Group 

AllianceBernstein 

Allianz 

American Realty Advisors 

Arabella Advisors 

As You Sow Foundation 

ASSET4 

Auriel Capital 

AWJ Capital Partners 

Bank of America 

Barclays Capital 

Bard College 

Baupost Group 

Betsy and Jesse Fink Foundation 

BlackRock, Inc. 

Bloomberg 

Blue Moon Fund 

Blue Wolf Capital Management 

Bluefield Holdings 

Boston Common Asset Management 

Breakthrough Strategies & Solutions 

British Columbia Investment  
Management Corporation 

Bryant Miller Olive 

C Change Investment 

Caledonia Wealth Management, LTD. 

California State Treasurer’s Office 

California Public Employees’ Retirement 
System (CalPERS) 

California State Teachers’ Retirement  
System (CalSTRS) 

Calvert Group 

Canada Pension Plan Investment Board 

Canadian Institute of Chartered Accountants 

Capital Group 

Capital Guardian Trust 

Capital Research and Management Company 

Capricorn Investment Group 

Capstone Holdings, LLC 

Carbon Disclosure Project 

Carbon Trust 

Carleton University 

Carnegie Endowment for International Peace 

Clean Economy Network 

CFA Institute 

Change to Win Investment Group 

Cherokee Investment Partners 

Children’s Investment Fund Foundation 

Christian Brothers Investment Services 

Christopher Reynolds Foundation 

Citi Foundation 

Citigroup 

Clean Energy Group 

ClearBridge Advisors 

Climate Change Capital 

Colonial First State Global Asset Management 

Columbia School of Business 

Compton Foundation 

Connecticut Office of the State Treasurer 

Contra Costa County Employees’ Retirement 
Association 

Cooler, Inc. 

Corporate Library 

CPP Investment Board 

Dallas Employees’ Retirement Fund 

Delaware Investments 

Deutsche Asset Management 

District of Columbia Retirement Board 

Domini Social Investments LLC 

E+Co 

EcoSecurities Limited 

Edgar Lomax Company 

Educational Foundation of America 

Equilibrium Capital Group 

Essex Investment Management, LLC 

Evangelical Lutheran Church in America 
Board of Pensions 

Fairtrade Foundation 

F&C Asset Management 

First State Investments 

Five Oceans Asset Management 

Florida Department of Financial Services 

Fortis Investments 

Framework: CR 

Friends Fiduciary Fund 

FTSE 

General Electric 

Generation Investment Management 

Glass, Lewis & Co. LLC 

Global Reporting Intiative 

Goldman Sachs & Co. 

Goodwin Proctor 

Goulston & Storrs 

Government Employees Pension Fund  
of South Africa 

Government of United Kingdom 

GreatPoint Energy 

Green America 

Green Century Capital Management 

Hara 

HarbourVest Partners 

University of Oxford 

Harvard University 

Heinz Family Foundation 

Hermes Investment Management LTD 

HG Capital 

HSBC 

Illinois Office of the State Treasurer 

Illinois State Board of Investment 

Ilmarinen Mutual Pension Insurance 
Company 

Impax Asset Management 

Institutional Investors Group  
on Climate Change 

Interfaith Center on Corporate Responsibility 

Investor Responsibility Research  
Center Institute 

Jonathan Rose Companies 

Jones Lang Lasalle 

JP Morgan 

Kolibri Capital LLC 

Kresge Foundation 

Labor Network for Sustainability 

Laborers’ International Union of  
North America (LIUNA) 

Lazard Asset Management 

Legg Mason 

Light Green Advisors 

Local Authority Pension Fund Forum 

Loomis Sayles & Company, L.P. 

Majora Carter Group, LLC 

Margaret A. Cargill Foundation 

Marsh & McLennan Companies 
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Maryland State Retirement Agency 

Maryland State Treasury 

McKinsey & Company 

Mercer Investment Consulting, Inc. 

Merck Family Foundation 

Mercy Investment Services, Inc. 

Mertz Gilmore Foundation 

MissionPoint Capital Partners 

Mitsubishi UFJ Trust and Banking Co. 

Moody’s Investors Service 

Morgan Stanley 

Nand and Jeet Khemka Foundation 

Nathan Cummings Foundation 

National Resources Defense Council 

National Union of Public and General 
Employees (NUPGE) 

Nephila Capital 

Neuberger Investment Management 

Nevada State Treasurer 

New Energy Finance 

New Jersey Division of Investment 

New Jersey State Investment Council 

New York City Comptroller’s Office 

New York City Department of Finance 

New York State Common Retirement Fund 

New York State Comptroller 

New York State Insurance Department 

New York State Teachers  
Retirement System 

Nike 

Norges Bank Investment Management 

North Carolina Department  
of State Treasurer 

Northern Trust 

New York City Employees’ Retirement 
System 

Oak Foundation 

Ohio Public Employees Retirement System 

Ontario Teachers’ Pension Plan 

Oregon State Treasury 

Overbrook Foundation 

Pacific Corporate Group 

Pax World Management Corp. 

Pegasus Sustainable Century 

Merchant Bank 

Pennsylvania Department of the Treasury 

PepsiCo 

Permanent Mission of Denmark 

PG&E Corporation 

PGGM Investments 

Polaris Venture Partners 

Presbyterian Church USA 

PricewaterhouseCoopers 

Principles for Responsible Investment 

Prudential Financial 

Raymond James 

Reinsurance Association of America 

Renaissance Technologies 

Responsible Endowments Coalition 

Rhode Island State Treasurer 

RiskMetrics Group 

Riverstone Holdings LLC 

Robert Brooke Zevin Associates, Inc. 

Robertson Foundation 

Rockefeller & Co. 

Rockefeller Brothers Fund 

Rockefeller Family Fund 

Rockefeller Foundation 

Rockefeller Philanthropy Advisors 

San Mateo County Employees’  
Retirement Association 

Saunders Hotel Group 

Scherman Foundation 

Schroders 

Scotia Capital 

Sea Change Foundation 

Securities and Exchange Commission 

Service Employees International Union 

Shamrock Capital Advisors, Inc. 

Sierra Club 

Skoll Foundation 

Soros Foundation 

Standard & Poor’s Ratings Services 

Standard Chartered Bank 

Standard Life Investments 

State Street Corporation 

State Street Global Advisors 

STEEL Valley Authority 

Strategic Investment Solutions 

Sun Microsystems, Inc. 

Suntech 

Surdna Foundation 

Sustainable Asset Management 

Sustainable Endowments Institute 

Sustainable Investment Institute 

Swiss Re 

The General Board of Pension and Health 
Benefits of The United Methodist Church 

TIAA-CREF 

Tides Advocacy Fund 

Toronto Atmospheric Fund 

Tremaine Foundation 

Tri-State Coalition for  
Responsible Investment 

Trillium Asset Management 

Turner Foundation 

UBS Global Asset Management 

Union of Concerned Scientists 

United Nations Environment Programme 

United Nations Foundation 

United Nations Department of Economic 
and Social Affairs 

United Nations Development Programme 

United Nations Office for Partnerships 

United Nations Joint Staff Pension Fund 

US Environmental Protection Agency 

Unitarian Universalist Association 

Universities Superannuation Scheme 

University of Cambridge Programme  
for Sustainability Leadership

V. Kann Rasmussen Foundation 

VantagePoint Venture Partners 

Veris Wealth Partners 

Vermont State Treasurer’s Office 

Walden Asset Management 

Wallace Global Fund 

White House Council on  
Environmental Quality 

WilderHill Clean Energy Index 

Williams Capital Group, L.P. 

Winslow Foundation 

Wolfensohn & Co. 

World Economic Forum 

Yale University 

Ze-gen

aPPeNdix b: Participating Organizations (continued)



2010 Investor Summit on Climate Risk Final Report 39

aPPeNdix c: abOUt the iNvestOr NetwOrk ON climate risk (iNcr)

Investor Network on Climate Risk in Brief
INCR was launched at the first Investor Summit on Climate Risk at the United 

Nations in November 2003. INCR has grown from 10 investors with $600 billion in 
assets	to	more	than	90	investors	with	approximately	$10	trillion	in	assets.	Members	
include asset managers, state and city treasurers and comptrollers, public and labor 
pension funds, foundations, and other institutional investors.

INCR Successes:
  The 2010 Investor Summit on Climate Risk at the United Nations:  
Gathered over 500 investors, financial, and corporate leaders and released the 
2010 Investor Statement on Catalyzing Investment in a Low-Carbon Economy.

  Promoting Clean Technology Investments: Members have invested over  
$1.9	billion	in	low-carbon	investments	since	2008	Investor	Summit	on	Climate	 
Risk	for	a	total	of	more	than	$4.9	billion	since	2005.

  Publishing cutting-edge research for investors on the implications of  
climate change: Including analysis of the banking sector’s exposure to  
climate change risks, energy efficiency in real estate portfolios, asset manager 
practices on climate change, and the critical link between climate change and 
water risk issues.

  Spurring Improved Corporate Disclosure and Governance: Coordinated hundreds of shareholder resolutions and 
dialogues aimed at improving corporate disclosure and corporate governance on climate change and sustainability 
risks and opportunities.

  Calling on world leaders to pass a strong and binding international treaty on global climate: Through a policy 
statement	signed	by	181	investors	representing	more	than	$13	trillion	in	assets	announced	in	September	2009.

  SEC Guidance on Climate Risk Disclosure: The SEC issued groundbreaking guidance in February 2010 on corporate 
disclosure of material climate change risks and opportunities, responding to a multi-year campaign supported by over 
50 investors with $2.1 trillion in assets.

  Setting Investor Best Practices: Established a Practical Toolkit for Investors and the Global Framework for Climate 
Risk Disclosure, the standard sets of guidelines for managing the risks and opportunities of climate change and 
improving corporate disclosure on climate.

  Investor Training on Climate Risks and Opportunities: Conducted pension fund trustee training seminar  
in conjunction with INCR members and leading universities to educate trustees on climate investing risks  
and opportunities.
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The Investor Network on Climate 
Risk (INCR) is a network of more 
than	90	institutional	investors	with	
approx. $10 trillion in combined 
assets dedicated to addressing 

the risks and opportunities posed 
by climate change.

INCR is coordinated by Ceres, 
a coalition of investors and 

environmental groups working to 
advance sustainable prosperity.

For more information:  
Please contact Matt Moscardi,  
Manager, Investor Programs  

at 617-247-0700 x147  
or moscardi@ceres.org
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