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Institutional investors transitioning their portfolios

to net zero GHG emissions by 2050

UNITED NATIONS-CONVENED NET-ZERO ASSET OWNER ALLIANCE

We are an international group of 30 institutional investors delivering on a bold commitment to transition our
investment portfolios to net-zero GHG emissions by 2050.

Representing $5.0 trillion assets under management, the United Nations-convened Net-Zero Asset Owner Alliance
shows united investor action to align portfolios with a 1.5°C scenario, addressing Article 2.1c of the Paris Agreement.
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Table 2. Minimum ambition thresholds

Absolute contraction method SDA method
Absolute reduction targets

Long-term temperature goal AND SDA physical intensity reduction
Non-SDA intensity reduction targets
targets

2°C
Approx. 50% chance of limiting
warming in 2100 to below 2°C

1.23%

annual linear reduction rate
over target period

Threshold determined based on SDA
/ IEA ETP 2DS scenario

Well below 2°C 5 59 _ 2019.10& Y
Approx. 66% chance of limiting , , Threshold determined based on SDA o A
eak warming between present annual linear reduction rate / |EA ETP B2DS scenario 2.5%/%F
P € P over target period ! ST LEEIC

and 2100 to below 2°C

1.5°C
Approx. 50% chance of limiting
peak warming between present
and 2100 to below 1.5°C

4.2%
annual linear reduction rate
over target period
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ABN Amro Bank N.V.
Actiam NV
Albaraka Turk Participation Bank

Allianz Investment Management SE

Amalgamated Bank

ASN Bank

Australian Ethical Investment
AXA Group

BanColombia SA

Bank Australia

Bank J. Safra Sarasin AG
BBVA

BNP Paribas

Caixa Geral de Depésitos
Capitas Finance Limited
Chambers Federation

Commercial International Bank Egypt (SAE)

CIB
Commerzbank AG
Credit Agricole

£ ESBT| 58 RIBEAMNEKREZIZI Y b (HIXR)

DGB FINANCIAL GROUP

Eurazeo

Fubon Financial Holdings

FullCycle

Grupo Financiero Banorte SAB de CV
Hannon Armstrong

Hitachi Capital Corporation

HSBC Holdings plc

ING Group

KLP

La Banque Postale

London Stock Exchange

Mahindra & Mahindra Financial Services
Limited

MetLife, Inc.

MP Pension

MS&AD Insurance Group Holdings, Inc.

Novo Banco, SA
OXI-ZEN Solutions SA

PensionDanmark

Piraeus Bank SA

Principal Financial Group, Inc.
Raiffeisen Bank International AG
SK Securities, Co., Ltd
Societe Generale

Sompo Holdings, Inc.
Standard Chartered Bank
Storebrand ASA

Swedbank AB

Swiss Re

Turkiye Garanti Bankasi A.S.
Teachers Mutual Bank

Tokio Marine Holdings, Inc.
Tribe Impact Capital LLP
TSKB

Vakifbank

Westpac Banking Corporation
YES Bank

Yuanta Financial Holding Co Ltd
Zurich Insurance Group Ltd
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Possible future GHG emission pathways

o o (3 GHG pathways have currently be Corporate
‘HIS’[OI'IC GHG emISSIOnS_ B aligned to temperature goals) - Targets
é RS
(U]
5 SEt8
AAF7D
E2fiFIE S
SBT®D
=lPEY

2000 2010 2020 2030 2040 2050 2060



TtEOEHENS IELFHY] TR, ChEHR—FI74+ A TEH

K[BLERXO7: £EA

NYa—Fz—2%BLHH (Ra—T71+243) EFERXFOHEHRI—7 1+2)

3.2°C 1.7°C

IRADHHEIRBECEDC &, AMDIREFERF(RO—7T 1+2)&/N
)a1—Fz—UERRART—T1+2+3)DHHIZDNT, FhZFh
1.7°C £ 32°C tHREADRHDODHEHAEATHEELLZ L -6 THEL
—¥LTWWET,

EEHITREENFRRFRICHEDILIGCEEORBANE TS TS,



ERSBTICOLVTOEH ;}CDP

DISCLOSURE INSIGHT ACTION

AR AAEdH . s
P N e ZOMEENEL EoTOES

| somee I Financial institutions - Science
@ @ et Based Targets

/ TARGETS

FINANCIAL SECTOR SCIENCE-BASED
TARGETS GUIDANCE SN o Tk

PILOT VERSION
OCTOBER 2020

™, SCENGE aon
A TARGETS INCDP @; o &
—————— W OE wmnens wwr

22


https://sciencebasedtargets.org/sectors/financial-institutions
https://sciencebasedtargets.org/sectors/financial-institutions
https://sciencebasedtargets.org/resources/files/finalV1_JP_SBTi-Criteria-and-Recommendations-for-Financial-Institutions-Pilot-Version.pdf
https://sciencebasedtargets.org/resources/legacy/2020/10/Financial-Sector-Science-Based-Targets-Guidance-Pilot-Version.pdf

SBTA =V 7F 7Dy hEODES :

1.5CREBTOEIE. *v ¥R

S TIRBBS T \

FRClRRET RSB DEE. 2L THETEEOT—ILEBE LAND,
BREATHY FEOHFHOREEERT 5oL LART H0%
OF v € OKEIZIE, LTFO20DERENBETT,

R b
1. NYa—Fz—2LRKIZONWT, A—NN\—2a—+EHT .
\ F=IFHIE LIz LT, BEEIEZF1.5°CLLAICHI Z 2 HEB R EKIZ
BTHEHEBOFERS EES LE-HEHEROBEZXZER L. D
\ 2. HIB TET IR BREBBEHEDEZE(CDONT., ZTZORE=D
R ZBIbERFEZKGEMIZKRET A E T, BT 5,
\
N\
.“----- 1.5°CL BAT HHIREE
= =N N I

N 1a—Fz—U OB HE

1.5°CLEAS T HHIRRIRTORESHE

TRICKDHRRRE

BBRIEZE15°CURICHT 5 L L BET H 2y FERHHORE 23

BEHE (> CO2#H)

i N



HIliBL SR 0D 53 45
8 2—F T URERA PR, BEEENNRRITHERE

AR HIES o

[EADMEMTE

TEDON)21—Fz—2RH TED/N) 2 —Fz—24%

Hil i HiE
N 1—F 1 —UHAOGHGHHEZ RS e DCHC =

BHib. B, -3 8BRT B1=0HIC BHIE. BE. =138 T B F-6I=
TEHIE D3R TENE D %R

R
HIE SN T 2> TS HIHIRDEZEZRRT 2 -HITKRA bR EMIM Y IR
CEOITERINER D XK

ARSI S &HRER)
RAADEZRLY:

Bk F1E;
FRED & T FIAEIEIC

FAHEHZEGE T
CO2L DHFH Z&/IME

R brRZERE

24



%y FEORDE Y TRTEAEL IN'CDP
Oxford (: J: 6ﬁ5R0) 35 t &)/\0—/ {—(2020&5}% ) DISCLOSURE INSIGHT ACTION

T HILANILT, 2X3—7, 2050F F T, HEIFLELRT

Mapping of current practices
around net zero targets e

s OVt UYR R

betmer actors s ncer sting o s gt snh e “’E‘J?JS:’ o > ATy MDWTRIEE | » RO OA 78y McEnkE
have informed the Race to Zera campaign being led by the UNFCCC High- Ievdtlmm Champiars 7j‘ 7 t W ]\

and, more broadly, sim to promate convergence: toward robust standards fior o targets iﬁgiﬁb"ﬁ;ﬁ (&IJ‘&EJ]I] Lj’ﬁﬁ? VC %)I/\l/\@ﬁ‘

across the climate action community.

One of the principal findings of the exercise was that many arganizations within the climate action I\i T%'ﬁ m uJ-_ETLb ‘ﬁ %) > rg%%l %F ll:lj % ?2 Tj&ﬁz »ﬂ-‘ % 75 ?ii

commurity are currently engaged in individual ar ssctoral processes to further refine appraachss to

netzero [e.g. SATi-FI, SETi-C, AMI, ICC, ADA, Carbone 4 f Met Zaro Initiative, Fashion Charter). . j— 7 _tz W ]\ DY, ) 7 a— a: . % *a“f\“z' J)zi— 4 t W ]\ hﬁiﬁﬁa’)ﬁ

Given the heterogensity of actors setting net z=ro targets, no single approadh o standard for net
zero targets wauld be appropriate or effective. How zver, the large amount of active work on this AT Mgt o = NRINE x Sty — "lﬁ A L/ ZQ - a %&‘
subject crestes a2 sigrificant opportunity for greater shgnment around comman principhes to ﬁIJ ;}kﬁmi— N ﬁu ?}& i ?’: Gi Ig,% =2 | ! T Isi_ |21l T IJ A (-

ndzrlay the diversty of spproaches we sec - ’

mmMm“mm@mmmmemm EROMCONT., BET B A

divergence. It is bas edprn: pan,u plated by leading actars and
organizations s ttlng net zero tar geu [see Fpmdm] s well as supplementary materials submitied Z;) o
by participants in the dscu slonsmd ollzcted by the conveners.

1. Ana summary: polnts of comvergence and dwen In current netzero targets i\\ipll‘é ’ %fﬁ?\ ‘y ]\_E“Db:%??»a—é ’ i}ﬁ’ﬁ%%ﬁ%bf:gﬂ”{t%

Pointts af convergence and divergence in current appraaches ta net zer far sub- and non-state

. o e .
actars are summarized in Tabie 1 and described below. We consider seven siements related to net J\f\lg!l fj\zﬁ D g-z 'é_ i‘f\ $’B|}H (E %}E“a_ ’?D E?I-E
Zaro targets: scope, timing, offsetting, squity, future uncertainties, dependence on other actors, >

I | ZAIHE, ik,
fE. ZOMOBRIC LY 5

Poirts of graster concersus or  Paints of lass conserews or open
—— ZAHHOMNHD FI
Scope % In general, targets should aim | % How to pricritize different =
to cover all gasses and al activities across soopes (a.g. focus
activities and scopes, as data an total emissions, areas of direct

— = TR D AR > v FEOHEE., i > TFHRSHEREICELT, 20
L HINF Y AUTDNTD K3 RN ED X S ITH
AR KR ELFEE R g X ZE

ZFET

fthod T fk~D » Fv bEOHEZ, (F F FRDPHERETIDOX S 7%

(e EAEDGG, DT RAFBIFRIC LT B /57
ROITENCAKF L XS




w128 BATE - 2

RRGERICKEDEHBEEDERE

XN FI—VHREHEETRESILNHEFHLKRE
KEREC ENITATOERE

% - AT OIFIHEFATDESTFHDCDP



|H:Carbon Disclosure Project
- J[UXZE): 2003~
- KEFa)T4:2010~
- FFHK: 2013~

PPPPPP



20195-11
525K L IR R (FHE EFIRI6K F L) -
1254 DEF L E(EE H3.5% FIL)DER

CDP = 1ERBA/R : ESGOEEFOSO—/LRE VH—E ”
INCDP

S L I
(o]
oo 8400%1 LLE(] ﬁﬁéﬁ@ﬁﬁﬁa#ﬁ@%%uiwn% 3 3
8000 C%D ~ ®©
m D wad
o)) o
N~
000 v |y 005 gm
24LAX K N TT go ©
AN N %‘38 %
6000 - S 9
Ktxa)Fqa 8 S Z
5000 ¥o% BF ¢
T I3 S
000 1333 S Sa m
™ on O (@)) R
AN (q\]
0 IEE Bl 8 83 <9 > . S
~— — O\ (q\| 192 — N
2 g S sTELE L
-— ~ o ~— \
g S o)) -— To) (4p)
ﬁaSg%EIIJ SIS I EE RIS
= miE mAE

o

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

" RURKED " KEFUTa " HEM " EEFEFER



CDP(I1f3% - #mh - i DRIBHEHBEARD I A— /IR 2 O F—F Q}CDP

IIIIIIIIIIIIIIIIIIIIIII

BRER BAEEX
(52581 F)  (125%t)

P, -
1lanthropies ) | | e _ =k —
‘ ~wWCDP &7t - IR DIEEREIT
....................... (620&RTH. 120i#hiz)
Lttt -
& s T EOFRER
(840011 )

» i - 0% BEROMESN CHIRESR

29



30

HANDCDPELBRER
1784BE (3% 4 O —/\JLIZ1£#49650)

Sompo Holdings, Inc

MSE&AD Insurance Group Holdings, Inc.
sumitomo Mitsui Trust Asset Management
Sumitomo Mitsui Financial Group

Momura Holdings, Inc.

Mizuho Financial Group, Inc.

Mitsubishi UF] Financial Group, Inc,

Daiwa Securities Group Inc.

Development Bank of Japan Inc.

Fukoku Capital Management Inc

Nikko Asset Management Co., Ltd.

MNissay Asset Management Corporation

Resona Bank, Limited

The Norinchukin Bank

Tokio Marine & Nichido Fire Insurance Co., Ltd,
Tokio Marine Asset Management Co., Ltd.
Mitsubishi UFJ Trust and Banking Corporation
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Science Based Targets Call to Action Target-Setting Letter
for Small and Medium-Sized Enterprises

CET-FOR-003 | Version 1.0
April 2020

Introduction

O
Z I — 1 @ \ The Science Based Targets (SBTi) is a collaboration between CDF. the United Mations Global Compact
: ] 2 O {UN Global Compact), World Resources Institute (WRI) and the World Wide Fund for Nature (WAWF) and

is one of the We Mean Business Coalition commitments. The initiative champions science-based farget
setting as a powerful way of boosiing companies” competitive advantage in the transition to the low-carbon
economy. Science-based targets are greenhouse gas emissions reduction targets that are in line with the
level of decarbonization required to meet the goals of the Paris Agreement — to limit global warming to well-
below 2°C ahove pre-industrial levels and pursue efforts fo limit warming to 1 5°C.

The Call to Action

-~ ‘We are calling on companies fo demonstrate their climate leadership by publicly adopting science-based
2 5 cy =] A = L / \ \ - 0 emissions reduction targets. In recognition of the impariant role that small and medium-sized enterprises
0 ]J 7 7 o {SMEs) play in global climate action. as well as the limited resources available to companies of this size,

- m \ x \ - the Call to Action Campsaign has established a separate process for these companies.

Small and Medium-Sized Enterprises (SMEs) in the Call to Action

The SBTi invites SMEs to submit targets through a new, d target validation route exc fo
SMEs. This route enables SMEs to bypass the initial step of committing to set a science-based target and

E O «~ the regular target validation process, and to immediately set a science-based target for their scope 1and 2
A ; emissions by choosing from one of several predefined target options. For the purposes of target validation
m . by SETi, an SME is defined as a non-subsidiary, indepandent company with fewer than 500 employses.

Ta jein the SBTI, SMEs shall complete the following steps in the Target Setting Latter below:

1. Fill out company information.

2. Select pne of the target options:

3. Fill out the emissions profile section.

4. Fill out your company's contact details.

5. Review terms and conditions included in this letter and sign the |etter.
8,
7.

Send a digital copy of the letter in PDF format to targetsi@sciencebasedtargets.org.

=== ﬁ NV R Receive invoice and pay the one-ime fee of USD 1,000 (+ applicable VAT).
] IE 3 % ( 1 O O O F ) L “This is a reduced fee compared to the standard fee of USD 4,850 (+applicable VAT).
-
B +x j: o

KEEEXFFR/NMRERMLUR MHBESINET,
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https://sciencebasedtargetsnetwork.org/register-now/
https://sciencebasedtargetsnetwork.org/#register
https://sciencebasedtargetsnetwork.org/setting-sbts/
https://sciencebasedtargetsnetwork.org/why-set-sbts-for-nature/
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