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A survey of asset owners has revealed that 
many of the world’s largest institutional 
investors are ignoring climate risk.

The Asset Owners Disclosure Project found 
that 246 of the 500 biggest pension funds, 
insurers, sovereign wealth funds and other 
institutions have taken no action to address 
the impact of climate change on their 
holdings. The survey assessed investors 
on three criteria: risk management, 
engagement and investment in low carbon 
assets.

Describing its findings as “shocking”, the 
AODP said: “[Institutions] are gambling 
with the savings and financial security of 
hundreds of millions of people and risking 
another financial crisis.”

According to recent research cited by the 
FT, climate change could cut the value of 
the world’s financial assets by $2.5 trillion. 
Bank of England Governor Mark Carney 
is among prominent figures to warn that 
inaction over climate risk could destabilize 
markets and cause heavy losses to asset 
owners. 

Despite the fact that most people now 
accept the climate science, the trend 
toward sustainable investing remains slow 
and patchy (more prevalent in Europe, 
much less so in Asia, the Middle East and 
the Americas).

From a global perspective, those who fear 
the effect on markets of inaction have 
much to worry about. From an individual 
investor’s standpoint, there’s a potential 
early-mover opportunity – but profiting 
from it depends on being able to correctly 
evaluate climate risks at the individual 
company level.

“ ”
[Institutions] are gambling with the savings and 
financial security of hundreds of millions of people 
and risking another financial crisis. 
-AODP

INSTITUTIONS FAILING TO ACT ON CLIMATE CHANGE

www.sicm.com
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PAY REVOLTS HIGHLIGHT FOCUS ON GOVERNANCE
What happened? Reaction What next?

The world’s largest sovereign wealth 
fund, Norway’s oil-funded Norges Bank 
IM, revealed in May that it is planning 
to challenge companies on excessive 
executive pay, part of a shift toward more 
active stewardship of its $870 billion of 
investments.

According to the FT, the fund is “looking 
for a company that it considers to be 
overpaying executives, and will then use 
that firm as an example to outline the 
fund’s position on pay.”

CEO pay is “out of control”, says the FT. 
Think-tank The High Pay Centre adds: 
“Shareholders have signed off on pay 
structures they didn’t understand and now 
we’re seeing buyer’s remorse.”

Executive pay has become a front page 
issue globally. In the UK, for example, a 
group of business leaders says executive 
pay is “not fit for purpose”, while the 
Institute of Business Ethics has called on 
fund managers to take a stronger line on 
curbing excessive rewards.

Norges Bank wasted no time, helping to 
vote down bonus packages for Deutsche 
Bank bosses. Recently shareholders have 
challenged pay at Goldman Sachs, Standard 
Chartered, Renault, and BP, among others. 
Meanwhile, France is to pass a law giving 
shareholders greater say on pay. 

Poor share price performance is one 
catalyst for pay revolts. But some people 
think they also show that corporate 
governance is “rising on the agenda at 
fund management groups.” If that’s the 
case, shareholder action over pay is likely 
to persist.

IN THE NEWS
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http://www.telegraph.co.uk/finance/newsbysector/banksandfinance/10817233/Standard-Chartered-hit-by-pay-revolt.html
http://www.telegraph.co.uk/finance/newsbysector/banksandfinance/10817233/Standard-Chartered-hit-by-pay-revolt.html
http://uk.reuters.com/article/uk-renault-pay-idUKKCN0XU1M3
http://www.bbc.co.uk/news/business-36040210
https://www.thehrdirector.com/business-news/pay_and_reward/executive-pay-the-shareholders-are-revolting/
https://www.thehrdirector.com/business-news/pay_and_reward/executive-pay-the-shareholders-are-revolting/
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EXPLAINER

SUPERBUGS: A SUPERSIZED PROBLEM

What’s the issue?

A coalition of investors has called on food 
businesses to cut most antibiotics from 
their meat and poultry supply chains. The 
54 organizations, which have a collective $1 
trillion under management, are concerned 
that routine use of drugs in intensive animal-
rearing systems is accelerating the dawn of a 
post-antibiotic era.

Post-antibiotic sounds bad. Is it?

The more we use antibiotics, the more likely 
it is that bacterial strains that are resistant 
to the drugs will evolve. According to the 
Review on Antimicrobial Resistance (AMR), 
which was published in May, the practice of 
medicine could be “cast back into the dark 
ages” unless new drugs are developed to 
replace today’s increasingly ineffective ones. 
Common medical procedures like Caesarean 
sections and hip replacements could become 
too dangerous to perform because of the 
risk of infection.

Are meat farmers to blame?

Not solely, but they’re contributing to 
the problem because they’re big users of 
antibiotics. According to the Food & Drug 
Administration, more antibiotics by weight 
are sold in the US for livestock than for 

Shareholder initiatives to counter overuse of antibiotics highlight the risks to companies that 
fail to address the global threat of antimicrobial resistance

humans. In China, farmers have routinely 
given pigs coliston, which is the antibiotic 
doctors turn to when all others have failed. 
Bacteria that are resistant to this ‘last-resort’ 
drug were recently found to be widespread 
in meat and people.

But antibiotics are dished out “like sweets” 
to people too, the AMR says. A multi-country 
survey by the WHO found over-prescription 
is common: three-quarters of respondents in 
Mexico, for example, had taken antibiotics in 
the last month.

What are the costs of increasing 
antibiotic resistance?

Unless the ‘antibiotic apocalypse’ is averted, 
the AMR predicts that 10 million people 
a year could be killed by untreatable 
bacterial infections by 2050, with an annual 
global financial cost of $69 trillion. Already 
700,000 people die worldwide each year 
as a growing number of diseases – such as 
pneumonia, tuberculosis, and gonorrhoea 
– are becoming harder to tackle. There are 
an estimated 62,000 cases of multi-drug 
resistant tuberculosis in India; five years 
ago, when the hard-to-treat TB strain was 
discovered in the country, there were just a 
handful. 

Is this primarily a developing world 
problem?

Far from it. Tens of thousands of people die in 
the U.S. and Europe each year from maladies 
that can’t be treated with antibiotics. Part 
of the problem is that infectious diseases 
spread quickly in the modern world. A 
type of E.Coli infection that’s resistant to all 
antibiotics was found in the U.S. for the first 
time in May. 

Why is the coalition of investors 
getting involved

They’re concerned that a failure to confront 
irresponsible antibiotic use “poses significant 
risks to their investments.” These include 
the risk of new regulations that would 
impede the business prospects of the food 
companies, as well as the reputational risk 
of “contributing to a global threat to human 
health.”

What do they want the companies to 
do?

Put in place suitable policies, for a start. 
According to the coalition, none of the 10 
global restaurant chains has a comprehensive 
policy on tackling antibiotic overuse. Half of 
the businesses have no publicly available 
policies in place to manage or mitigate 
antibiotic overuse in their supply chains.

www.sicm.com
http://www.fairr.org/news-item/1-trillion-investor-coalition-demands-corporate-action-on-systemic-overuse-of-antibiotics-press-release/
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http://www.who.int/mediacentre/factsheets/fs194/en/
http://amr-review.org/
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http://www.who.int/mediacentre/news/releases/2015/antibiotic-resistance/en/?version=meter+at+2&module=meter-Links&pgtype=article&contentId=&mediaId=&referrer=https://www.google.com&priority=true&action=click&contentCollection=meter-links-click
http://www.smithsonianmag.com/ist/?next=/smart-news/antibiotic-apocalypse-upon-us-five-ways-we-can-turn-things-around-1-180959188/
http://amr-review.org/
http://www.scientificamerican.com/article/supercharged-tuberculosis-made-in-india1/
http://www.scientificamerican.com/article/supercharged-tuberculosis-made-in-india1/
https://amr-review.org/sites/default/files/AMR Review Paper - Tackling a crisis for the health and wealth of nations_1.pdf
http://edition.cnn.com/2016/05/26/health/first-superbug-cre-case-in-us/
http://www.fairr.org/news-item/1-trillion-investor-coalition-demands-corporate-action-on-systemic-overuse-of-antibiotics-press-release/
http://www.fairr.org/news-item/1-trillion-investor-coalition-demands-corporate-action-on-systemic-overuse-of-antibiotics-press-release/


5MEDIA CONTACT:  CAROLYN ROOSE   carolyn.roose@sicm.comSUSTAINABLE INSIGHT CAPITAL MANAGEMENT  |  SICM.COM

SUSTAINABLE TRENDS       |    Q2 2016 

What’s to be done about 
antimicrobial resistance?

The AMR proposes that pharma companies 
should either research new antibiotics 
or be required to fund others to do so.  In 
addition, billion-dollar rewards could be 
on offer to successful drug-developers. It 
also recommends banning doctors from 
prescribing antibiotics until they have tested 
whether an infection is bacterial.

What do pharma companies think 
of the idea?

They’re not keen on O’Neill’s pay-or-play 
proposal (“horribly flawed”, is how one 
pharma exec described it), but there’s 
acknowledgment that something has to be 
done. At the World Economic Forum in Davos 
in January, 85 companies including leading 
pharma businesses signed a declaration 
aimed at developing principles for better 
antibiotic use.

What should investors do?

It is clear that antimicrobial resistance 
is a crucial dimension in assessing the 
sustainability of many companies, perhaps 
on a par with climate change. Some sectors, 
like pharma, will be directly affected – drug-
makers that are successful in developing new 
antibiotics could prosper. Other sectors, like 
the food industry, may be hit particularly 
by changes to regulations. Finally, some 
businesses may be affected by regional 
economic impacts and changing consumer 
preferences: airlines and travel companies 
with exposure to areas where drug-resistant 
diseases become prevalent could suffer.

From an investment perspective, the 
analytical challenge of evaluating 
antimicrobial resistance risk at the company 
level is considerable. But with the problem 
only likely to get worse in the medium term, 
investors have little choice but to get better 
at it. Fast.

www.sicm.com
http://www.theguardian.com/society/2016/may/19/no-antibiotics-without-a-test-says-report-on-rising-antimicrobial-resistance
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March 2016
The SEC tells Exxon it must allow shareholders to 
vote on a proposal that would require it to provide 
details about climate-related risks to its business. 
The oil company had tried to block the vote, arguing 
that it already provided sufficient carbon disclosures.
Source: Reuters

March 2016
Attorneys general from Massachusetts and the 
Virgin Islands will join the NY AG’s investigation 
into whether Exxon misled investors over 
climate risk. California had already launched 
its own investigation. Exxon says the 
“preposterous” allegations against it are “are 
politically motivated and based on discredited 
reporting by activist organizations.”
Source: New York Times

May 2016
A group of Republican senators hits 
back at prosecutors, saying they are 
collaborating with activist groups to 
unfairly target Exxon. Rep. Lamar Smith 
accuses the NY Attorney General of 
using his “prosecutorial powers to stifle 
scientific discourse, intimidate private 
entities and individuals, and deprive 
them of their First Amendment rights 
and freedoms.”
Source: New York Times

March 2016
The Rockefeller Family Fund 
announces it will divest from 
fossil fuels, prioritizing Exxon 
Mobil holdings. The trust 
accuses Exxon of “morally 
reprehensible” behavior over 
its climate change disclosures.
Source: Bloomberg

May 2016
Exxon shareholders reject the 
climate change ‘stress test’ proposal. 
According to 350.org, there have 
been 62 shareholder resolutions 
calling on Exxon to act on climate 
change; all of them have been 
defeated. However, one climate-
change related motion did pass: a 
proxy access proposal, which will let 
shareholders nominate candidates 
for seats on the board of directors.
Sources: New York Times; WSJ

June 2016
Exxon is ranked #2 in the Fortune 500, a 
list of corporations measured by revenue, 
up from #5 last year. Despite the climate 
vote failure, Ceres’ Mindy Lubber says 
shareholders will keep up the pressure: 
“Investors have learned through their 
engagements with European oil majors 
that change is possible, and that it takes 
a long-term, concerted effort to change 
business practices that have been 
engrained for decades.”
Sources: Fortune; Huffington Post

 March 2016

May 2016

TIMELINE

FIGHT OR FLIGHT? COUNTING THE COST OF ACTIVISM
The recent quarter shows that shareholder activism can be high stakes for both sides. On the receiving end of activism, palm oil 
producer IOI Group was counting the cost after Unilever and other global food companies said they would stop buying from it. IOI 
has been targeted by campaigning groups for destroying rainforests.

Paying the price for taking a stand, in April CalPERS revealed that its 15-year divestment from tobacco had set it back $3 billion. 
It is now considering re-investing in tobacco stocks and imposing a loss threshold for other divestments. CalPERS’ disclosure is 
particularly relevant in light of calls for investors to divest from oil companies – an issue brought to prominence lately by the fight 
over whether Exxon Mobil misled investors and the public about the potential impact of climate change on its business (below, we 
track the latest clashes).

According to a study published in May, paid for by the Independent Petroleum Association of America, divesting from fossil fuels is 
expensive: the frictional costs of divestment – including for transactions, monitoring and active management – could set endowments 
back between 2% and 12% of their value over 20 years.

All of which raises the question: is it better to sell a stock if you’re concerned about the sustainability of a company’s business model, or 
should investors engage with management to try to effect change? Developments this quarter highlight that neither is an easy option. 

www.sicm.com
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https://www.calpers.ca.gov/page/newsroom/calpers-news/2016/review-tobacco-divestments
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Smart cities
The UN has launched a ‘smart-city’ campaign 
– United for Smart Sustainable Cities (U4SSC) 
– aimed at using digital technology to catalyze 
urban sustainability. Buenos Aires and Singapore 
are among the cities that have agreed to trial 
new key performance indicators.

Make or Break
While some urban centers could be heading for collapse 
(see map) others are pioneering ways to make city life 
sustainable: Oslo will ban cars from its centre by 2019; 
Paris will stop older cars entering the city on weekdays; 
and Milan could pay citizens to cycle to work. To progress 
sustainability efforts, U.S. and Chinese civic leaders met 
in Beijing in June; at the event, the C40 initiative of global 
mayors announced a technical assistance program to help 
cities reduce emissions.

WORLDVIEW

CITIES: THE KEY TO UNDERSTANDING CLIMATE RISK?
Accounting for 70% of global greenhouse gas emissions, cities are not only major contributors to  climate change, they are also likely 
to be hit hard by its effects - with potentially devastating human and financial consequences. At the same time, innovation in cities 
may represent the best hope of transitioning to a sustainable economic model. We explore the urban dimension of climate risk.

Civic policy matters
By 2050, over 70% of the world’s 
people will live in cities, up from half 
now. As the FT notes, “the future 
belongs to cities. What sort of future 
will depend on how successful 
cities are in nurturing sustainable 
environments.” Civic policy will 
have a major bearing on efforts to 
adapt to or mitigate climate change. 
At its April meeting in Nairobi, the 
IPCC agreed to examine the impact 
of climate change on cities in an 
upcoming report.

Investment needed
Most cities are under-investing in 
defenses against natural disasters 
and drinking water shortages, 
says engineering firm Arcadis. Its 
Sustainable Cities Water Index 
adjudges Rotterdam #1 for water 
sustainability; New Delhi ranks last 
among 50 cities.

Air quality
Alongside floods and drinking water scarcity, 
air pollution is another major threat to city life. 
80% of people living in urban areas are exposed 
to air quality levels that are worse than WHO 
limits. Already over 5 million people die each 
year due to urban air pollution. While China 
and India account for the greatest number of 
deaths, the death rate per capita is as bad in the 
developed world as in developing nations.

Vision of the future?
Karachi, Pakistan offers a frightening 
present day example of how 
precarious urban life could become. 
Officials say the fast-growing city 
only has enough water to meet 50% 
of the needs of its 23m inhabitants; 
natural shortages are exacerbated 
by organized crime gangs, which 
steal water and re-sell it at high 
prices. Karachi is also at high risk of 
coastal flooding.

Water, water
Many of the world’s urban 
centers may not be viable long-
term. A recent study estimates 
that sea level rise and extreme 
weather will threaten the lives 
of 1 billion people living in 
coastal cities by 2060. In terms 
of value of assets at risk, the 
three most vulnerable cities are 
Miami, Guangzhou and NYC.

Unquantified risks
In a report on disaster risk, the 
World Bank says that the threat 
facing cities is not well enough 
understood: “Accurate assessment 
and continuous reevaluation of risk 
are required to enable effective 
risk reduction and prevent drastic 
increases in future losses.”

Failure to report
Cities lag corporations in sustainability reporting, 
making it hard for investors to accurately measure 
urban sustainability and associated risks. While the 
likes of Boston, MA and Warsaw, Poland are taking a 
lead on disclosure, many cities publish no sustainability 
data. Some people argue that materiality laws should 
be used to force them to do so. 

www.sicm.com
https://www.itu.int/en/ITU-T/Workshops-and-Seminars/Documents/Forum-on-SSC-UNECE-ITU-18-19-May-2016/Rome-Declaration-19May2016.pdf
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http://www.bloomberg.com/news/articles/2016-06-20/breathless-in-paris-as-clean-air-battle-mounts-in-french-capital
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http://www.c40.org/about
http://www.sustainablebrands.com/news_and_views/collaboration/mike_hower/4_challenges_shaping_tomorrow%E2%80%99s_cities
http://www.who.int/topics/urban_health/en/
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http://www.aljazeera.com/news/2015/09/karachi-water-mafia-sucking-city-pipelines-dry-150910062202773.html
https://www.gfdrr.org/sites/default/files/publication/Riskier%20Future.pdf
https://www.gfdrr.org/sites/default/files/publication/Riskier%20Future.pdf
http://www.christianaid.org.uk/pressoffice/pressreleases/may_2016/New-report-cities-in-polluting-countries-most-at-risk-from-climate-induced-coastal-flooding.aspx
https://www.gfdrr.org/sites/default/files/publication/Riskier%20Future.pdf
https://www.researchgate.net/publication/303818652_City_Sustainability_Reporting_An_Emerging_Desirable_Legal_Necessity
http://www.huffingtonpost.com/adam-sulkowski/city-sustainability-repor_b_10324340.html
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RESEARCH EYE

Sustainable Insight Capital Management
Setting the Standard

Game-chagner – Sustainability reporting:
Sustainability accounting standards could have an important influence on the way ESG factors impact security 
prices. This paper profiles the Sustainable Accounting Standards Board. It explains what sustainability accounting 
standards are, why they matter, and how they could shape investors’ decisions and corporate strategy. 

Morningstar
Sustainable Investing Takes Off

Consumer preferences switching to ESG:
Assets in sustainable investments are growing in the US and elsewhere, driven in particular by 
changing investment preferences among women and younger people. There’s also growing evidence 
that ESG factors can have a positive impact on performance.

MIT Sloan; Boston Consulting Group
Investing for a Sustainable Future

Companies take note – Investors care about sustainability:
Investors see a strong link between corporate sustainability performance and financial performance 
— and they’re using sustainability-related data as a rationale for investment decisions like never 
before. Yet only a minority of companies have developed a business case for their sustainability 
initiatives.

GRI; RobecoSAM
Defining What Matters

Defining materiality: 
Do investors and companies agree what is material? This report, which focuses on the mining, metals 
and electric utilities sectors, finds that companies are generally reporting on the sustainability issues 
that investors want to know about. But there’s a need for better quality, more strategic information.

Review on Antimicrobial Resistance
Tackling drug-resistant infections globally: final report and recommendations

Taking on the superbugs:
If nothing is done to address growing resistance to antibiotics, by 2050 ten million lives a year and 
a cumulative $100 trillion of economic output could be lost. This report outlines the scale of the 
problem and suggests ways to tackle it, including a pay-or-play proposal to encourage pharma 
companies to step up research efforts.

www.sicm.com
https://www.sicm.com/docs/Sustainable_Profile-SASB.pdf
http://www.sicm.com/docs/Sustainable_Perspective_S_Factor_Final.pdf
http://images.mscomm.morningstar.com/Web/MorningstarInc/%7bf98afe5a-61b5-4b70-847f-54b8c3aa4788%7d_Morningstar-Mag_ESG_decjan16_Hale.pdf
http://reports.weforum.org/global-risks-2016/
http://sloanreview.mit.edu/projects/investing-for-a-sustainable-future/?utm_medium=referral&utm_source=BCG&utm_campaign=susrpt16
http://www.sicm.com/docs/who-rates.pdf
https://www.globalreporting.org/resourcelibrary/GRI-DefiningMateriality2016.pdf
http://www.sv.uio.no/econ/english/research/unpublished-works/working-papers/2016/memo012016.html
http://amr-review.org/sites/default/files/160525_Final%20paper_with%20cover.pdf
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CONTINUED

THE QUARTER... BY THE NUMBERS

91%
Proportion of ISO members that 
voted in favor of adopting an 
anti-bribery management systems 
standard

87
Number of independent studies 
that found women on boards 
improve firms’ social performance 
and social responsibility

19 billion
Expected cost to VW in US Dollars 
of its emissions cheating scandal

1.64%
Percentage shareholding in VW of 
Norway’s oil fund, which is joining 
the class action suit against the 
auto-maker over rigged emissions 
tests

1.5 trillion
Value in US Dollars (low estimate) 
that is siphoned from the global 
economy by bribes, according to 
the IMF

 

80%
Proportion of wells across China that 
contain water unfit for drinking or 
bathing

17 
Number of countries to have fully 
ratified the Paris Agreement. Together, 
they represent just 0.05% of global 
emissions

13.5 million 
Number of women who collect water 
in sub-Saharan Africa daily; 3.4 million 
children do the same

3.5 trillion 
Annual cost in US Dollars of outdoor air 
pollution in OECD countries plus China & 
India
 
10% 
Proportion of daytime working hours 
expected to be lost  because of rising 
temperatures in emerging economies

55 million
Cost of the fine in US dollars that 
Johnson & Johnson must pay for 
an ovarian cancer claim associated 
with its talcum powder

50% 
Targeted cut in inappropriate 
outpatient antibiotics by 2020, set 
by the US National Action Plan for 
Combating Antibiotic-Resistant 
Bacteria

50% 
Increase in amount of US food waste 
compared to the 1970s

29% 
Proportion of senior officials in 
US finance and insurance that are 
women

19 
Number of nuclear plants in France 
that voted to go on strike as part 
of wider protests over proposed 
reforms to employment laws

Environmental Social Governance

www.sicm.com
http://www.iso.org/iso/home/news_index/news_archive/news.htm?refid=Ref2069
http://www.forbes.com/sites/karstenstrauss/2016/04/06/why-women-on-company-boards-boost-performance/#6ef4d3e2a815
http://www.bbc.co.uk/news/business-36112333
http://www.bloomberg.com/news/articles/2016-05-15/norway-wealth-fund-will-seek-to-join-class-action-against-vw
http://www.imf.org/external/pubs/ft/survey/so/2016/res051116a.htm
http://www.nytimes.com/2016/04/12/world/asia/china-underground-water-pollution.html
http://www.businessgreen.com/bg/news/2460924/france-poised-to-become-first-g20-country-to-ratify-paris-agreement
http://journals.plos.org/plosone/article?id=info%3Adoi%2F10.1371%2Fjournal.pone.0155981
http://www.oecd.org/env/the-cost-of-air-pollution-9789264210448-en.htm
http://www.reuters.com/article/us-climatechange-temperature-labour-idUSKCN0XP2I8
http://www.bloomberg.com/news/articles/2016-05-02/j-j-ordered-to-pay-55-million-over-cancer-linked-to-talc
http://jama.jamanetwork.com/article.aspx?articleid=2518263
https://www.sicm.com/docs/newsletter_140.pdf
http://fortune.com/2016/05/13/goldman-sachs-women-female-leadership/
http://www.reuters.com/article/us-france-politics-protests-nuclear-idUSKCN0YG0KW
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READING LIST

BP 
Statistical review of world energy 
(link)

OECD
Report on pension funds’ long-term 
investments (link)

Asset Owners Disclosure Project
Global Climate 500 Index 2016 (link)

Ren201 
Renewables 2016 – Global status 
report 
(link)

State Street 
Pensions with purpose – meeting 
the retirement challenge
(Link)

OXFAM 
Unfinished business – How to close 
the post-Paris adaptation finance gap 
(link)

Christian Aid 
Act now or pay later – Protecting a 
billion people in climate-threatened 
coastal cities 
(link)

We are forced to conclude that responsible investment has not yet been mainstreamed. Despite increased 
awareness, implementation still lacks depth. 

–Consultancy Steward Redqueen B.V., ‘An independent evaluation of the PRI’s achievements and challenges 
at ten years’

“

“QUOTE OF THE QUARTER

www.sicm.com
http://www.bp.com/content/dam/bp/pdf/energy-economics/statistical-review-2016/bp-statistical-review-of-world-energy-2016-full-report.pdf
http://www.oecd.org/daf/fin/private-pensions/2015-Large-Pension-Funds-Survey.pdf
http://aodproject.net/wp-content/uploads/2016/05/AODP-GLOBAL-CLIMATE-INDEX-2016-view.pdf
http://www.ey.com/Publication/vwLUAssets/EY-tomorrows-investment-rules-2/$FILE/EY-tomorrows-investment-rules-2.0.pdf
http://www.unepfi.org/fileadmin/documents/FromDisclosureToAction.pdf
http://www.unepfi.org/fileadmin/documents/FromDisclosureToAction.pdf
http://www.ren21.net/wp-content/uploads/2016/06/GSR_2016_Full_Report.pdf
http://www.statestreet.com/content/pensionswithpurpose.html
https://www.ml.com/publish/pdf/impact-investing-the-performance-realities.pdf
http://40926u2govf9kuqen1ndit018su.wpengine.netdna-cdn.com/wp-content/uploads/2015/12/Risks-and-Opportunities-From-the-Changing-Climate.pdf
http://policy-practice.oxfam.org.uk/publications/unfinished-business-how-to-close-the-post-paris-adaptation-finance-gap-609231
http://www.christianaid.org.uk/Images/act-now-pay-later-climate-report-may-2016.pdf
http://www.iea.org/Textbase/npsum/WEO2015SUM.pdf
http://www.iea.org/Textbase/npsum/WEO2015SUM.pdf

