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Figure 1

Decarbonization targets for the portfolio in line with science
(top down)

Driving the alignment of assets in a forward-looking way

(bottom up)
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Figure 2 | Four illustrative pathways to limit global warming to 1.5°C

Breakdown of contributions to global net CO:z emissions in four illustrative model pathways
Fossil fuel and industry @ AFOLU BECCS

Billion tonnes CO, per year (GtCO:/yr) Billion tonnes CO,, per year (GtCO:/yr) Billion tonnes CO, per year (GtCOz/yr) Billion tonnes CO, per year (GtCOz/yr)
00 Pl ©_ P2 w0 P3 0 Pa
20 20 20 20
0 0 o 0
-20 20 20 -20
2020 2060 2100 2020 2060 2100 2020 2060 2100 2020 2060 2100
P1: Ascenario in which social, P2: Ascenario with a broad focus on P3: Amiddle-ofthe-road scenarioin P4: A resource- and energy-intensive
and tec ical i i inability including energy which societal as well as technological scenario in which economic growth and
result in lower energy demand up to intensity, human development, development follows historical globalization lead to widespread
2050 while living standards rise, economic convergence and patterns. Emissions reductions are ion of gr h gas-intensive
espedially in the global South. A international cooperation, as well as mainly achieved by changing the way in lifestyles, including high demand for
downsized energy system enables shifts towards sustainable and healthy which energy and products are transportation fuels and livestock
rapid decarbonization of energy supply. consumption patterns, low-carbon produced, and to a lesser degree by products. Emissions reductions are
Afforestation is the only CDR option technology innovation, and reductions in demand. mainly achieved through technological
considered; neither fossil fuels with CCS well-manaped land systems with means, making strong use of CDR
nor BECCS are used. limited societal acceptability for BECCS. through the deployment of BECCS.

Source: IPCC, 2018, SR15, page 14
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Figure 3 | Four illustrative pathways to limit global warming to 1.5°C
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Figure 4 | Overview of decarbonization targets by investors

Carbon footprint metric Carbon intensity metric

ABP -40% by 2025 relative to 2015 PGGM -30% hy 2025 relative to 2020
PME -50% by 2025 relative to 2015 Storebrand -32% by 2025 relative to 2018
CDPQ -25% by 2025 relative to 2017 Aviva -25% by 2025 and

Allianz -25% by 2025 relative to 2019 -60% by 2030 relative to 2020
Scottish Widows -50% by 2030

CNP -25% by 2025 relative to 2019

AXA -20% by 2025 relative to 2019

SCOR -27% by 2025 relative to 2019

Wespath -35% by 2025 relative to 2018

PensionDanmark -20% by 2025 relative to 2019

Folksam -29% hy 2025 relative to 2019

Source: Robeco
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https://www.cisl.cam.ac.uk/resources/sustainable-finance-publications/climate-performance-of-investment-funds
https://www.tcfdhub.org/wp-content/uploads/2020/10/PAT-Report-20201109-Final.pdf
https://www.louisbachelier.org/wp-content/uploads/2020/07/rapport-0607.pdf

https://www.climateaction100.org/
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9 https://www.transitionpathwayinitiative.org/

10 https://sciencebasedtargets.org/
https://www.iea.org/events/net-zero-in-2050-a-roadmap-for-the-global-energy-system
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