
11 November 2008

To selected Heads of State and Heads of Delegations to the UN Framework Convention on
Climate Change process

Subject: Investor Statement on a Global Agreement on Climate Change

We are writing on behalf of 135 investors representing over $6 trillion in assets to urge you to
ensure that the UN climate talks conclude a strong global agreementÑwith binding
emissions targetsÑby the end of 2009.

Our groupsÑthe Institutional Investors Group on Climate Change (IIGCC) in Europe, the
Investor Network on Climate Risk (INCR) in North America and the Investor Group on
Climate Change (IGCC) in Australia/New ZealandÑhave coordinated this call for a timely
and binding post-2012 global agreement on climate change.

As institutional investors, we are concerned with the risks and opportunities presented by
climate change, such as exposure to emerging climate regulations, the physical impacts from
extreme weather, and growing global demand for low-carbon technologies and products. We
are concerned about the potential impact of these risks on the global economyÑand
therefore on our diversified portfoliosÑand on our investments in individual companies and
other asset classes such as property. We also have a role to play in responding to the
climate change challenge by driving the financial flows necessary to address this urgent
crisis.

The attached Investor Statement on a Global Agreement on Climate Change, co-authored by
our three groups, details what investors require from policymakers to have the confidence to
allocate capital in ways that support the transformation to a low-carbon economy and the
development of adaptation measures. The attached statement has received support from a
broad group of investors worldwide. In order to provide a stable investment climate
supportive of the transformation to a low-carbon economy, investors require the following:

¥ A binding long-term global target for greenhouse gas emission reductions, informed
by the latest available scientific evidence

¥ Long- and medium-term emission reduction targets for developed countries backed
up by effective national action plans

¥ Contributions from developing countries, including action plans for improving energy
efficiency and setting absolute emission reductions

¥ Continuity in the legally binding framework underpinning the carbon markets and
provisions for an expanded and more liquid global carbon market

¥ A review, reform, and expansion of the approval process for the Clean Development
Mechanism

¥ Appropriate government support for the research, development, demonstration and
deployment of low-carbon technology and technology transfer

¥ Clear measures to reverse deforestation and to value forests as carbon sinks
¥ A commitment to adaptation in order to prepare for, and respond to, the physical

impacts of climate change.



As investors, we call on Heads of State and negotiators to conclude a strong global
agreement on climate change for the post-2012 period by the end of 2009 (or sooner), which
contains the elements set out above and facilitates effective action at the national level in
both developed and developing countries. We urge all countries to take a leadership role in
participating in this effort.

If you have questions or would like additional information, please contact Stephanie Pfeifer
with IIGCC (stephanie.pfeifer@iigcc.org or +44 207 960 2987), Chris Fox with INCR
(fox@ceres.org +1 617 247 0700), or Joanne Saleeba with IGCC (secretariat@igcc.org.au or
+61 39018 2295).

Yours sincerely,

On behalf of IIGCC

Stephanie Pfeifer

On behalf of INCR

Mindy Lubber

On behalf of IGCC

Bob Welsh


