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Who are you listening (or should 
listen!) to? 

www.manicore.com 

Co - founder 
and partner Paris based consultancy, specialized in 

carbon strategy and energy transition. 30 
people. 

Founder and 
president Paris based business NGO advocating a 

shift to a low carbon economy 
Author Documentary website on energy 

and climate change issues 

Professor 
Mines 
ParisTech	


Graduate school of engineering 
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Yes! 
Is present finance an obstacle to 
address climate change? 

Present finance is part of the present economy, and 
present economy is definitely “hurting the climate” 
Finance is transnational by essence, putting in competition 
“good” investments, that include externalities, and 
therefore give a lower yield, and “bad” investments, that do 
no dot include externalities, and bring back more money in 
the short run 
“The market” is unable to produce foreseeable prices, 
therefore making it more difficult to guarantee return on 
long term investment 
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Mitigating climate change, quite a 
challenging issue… 

Temperature increase in 2100 arising from cumulated emissions since 1870. IPCC, 2015 

2015 

Cumulated CO2 emissions 
since 1870 in Gt 

2000 4000 6000 8000 
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If we want to lower emissions, it is 
better to know where they are 

Breakdown of world GHG emissions in 2014. Jancovici, on various data. 

Energy sector 
(power, upstream 

O&G) 

Eating (meat 
dominates) 
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Help! Where is the reset button? 

Source : Climate Change 2001, the scientific Basis, GIEC 

Hypothesis: 
CO2 emissions  

Ice caps melting 

Atmospheric 
temperature 

CO2 
concentration 

Ocean level rise 
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Source : AIE, World Energy Outlook  

In energy, where do we invest today? 
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Fancy financing differently? Some 
orders of magnitude 
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400 bn$ (or 800, or 1000) vs 60,000… 

!  To undertake a global energy transition, low carbon investment 
strategies are needed 

1% of institutional investor portfolios 

Only 3 % of those are financing low 
carbon infrastructures 

Infrastructures 

Global financial sector 

$ 400 000 000 000 

Investment re-allocation 

Additional investments 
+ 

2°C 

= 
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300 billion euros invested 

I spend 300 billion euros to lower 
CO2 : 1st option 

Grams of CO2 emitted per kWh of primary energy in Germany since 1965. Jancovici, on data 
from BP Statistical Review 
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300 billion euros invested 

Grams of CO2 emitted per kWh of primary energy in France since 1965. Jancovici, on data 
from BP Statistical Review 

I spend 300 billion euros to lower 
CO2 : 2nd option 
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Among others: 
"  AFD (French bilateral development bank): 50% of the loans must go to 

projects that have a “climate” co-benefit 

"  IFC (World Bank Group): 20% of the loans must go to projects that have a 
“climate” co-benefit 

"  EBRD: 40% % of the loans must go to projects that have a “climate” co-
benefit 

"  Asian Bank of Development: 30% of the portfolio devoted to climate 

"  KFW: 33% of foreign engagements must be “climate” 

The first to move have been the 
development banks 
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Example of the AFD: 
"  All projects go through a carbon assessment before being submitted to 

the engagement committee 
"  Development (by Carbone 4) of a special tool and method to assess the 

carbon content 
"  Yearly publication of the carbon footprint of the portfolio 
Similar approach by World Bank & IFC, EBRD, EIB 

Internal change requires new tools (and 
new eyes) 
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Measuring the contribution of a portfolio to the 
energy and climate transition 

!   A tool that enables decision-making and 
climate reporting, through : 

•  Induced & avoided emissions  
•  Qualitative rating 

!  To help investors develop a low-carbon 
investment strategy 

!  Bottom-up analysis (company by company) 
!  Alignment with 2° scenario 
!  Scope 3 measure 

OBJECTIVES 

ADDED VALUE 

Detailed analysis of companies in 
high-stake sectors 

Simplified analysis of companies in 
low-stake sectors 

A 

B 

METHODOLOGY CONTEXT 

1 2 3 

Energy sector 
Suppliers of 

equipment with a  
low carbon 
potential 

Carbon 
intensive 
sectors 

Reduction  
of carbon 

intensity of 
energy mix 

Develoment of 
low-carbon 
innovations 

Reduction  
of carbon 

intensity of 
operations 
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Carbon Impact Analytics 
Example 
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Ban Ki-Moon triggering the “Climate Summit” of the 
United Nations in New York the 23rd of September 2014 
Among the declarations: 
"  New pledges to finance the green fund 
"  Launch of a coalition of institutional investors to 

“decarbonize” their portfolios 

Di Caprio: 
“I pretend for a living, you do not” 

We’re not alone! 

Montreal Carbon Pledge, end 2014: 
"  Investors pledge to measure then disclose the carbon 

footprint of their portfolio 
pull out from coal related industries 

Norwegian Divest, end 2014: 
"  The Norwegian sovereign fund declares that it wants to 

pull out from coal related industries 
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« Climate Finance Day » on May 22, 2015, in Paris 
"  “Portfolio Decarbonization Coalition”, that now includes 45 Bn 

$ of assets 
"  Publication of a revised version of the Green Bond Principles, 

to standardize green bonds 
"  Pledge of Standards & Poors to include climate risks in ratings 

And less and less alone 

And much more: 
"  April 2015: the G20 commissions the Financial Stability Board to 

study how the financial sector can include climate change risks 
"  September 29, 2015: Mark Carney, Governor of the Bank of 

England, and Chairman of the Financial Stability Board, 
declares that financial stability is at risk because of climate 
change, and that simulations should include the climate risk 

"  The Divest-Invest coalition, calling to pull out from coal, 
gathers 436 institutions 
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"  Among the signatories of the Montreal Pledge: 

Some names you might know 

"  Among the members of the « Portfolio Decarbonization 
Coalition » 
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A tribute to a local figure 

When it is obvious that the goals cannot be reached, don't 
adjust the goals, adjust the action steps. 

By three methods we may learn wisdom: First, by 
reflection, which is noblest; Second, by imitation, which is 
easiest; and third by experience, which is the bitterest. 


