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Global context



Investment context – The Mercer work 



Portfolio impacts – Transformation scenario (2ºC)



Portfolio impacts – Coordination scenario (3ºC)



Portfolio impacts – Fragmentation (lower damages) scenario (4ºC)



Portfolio impacts – Fragmentation (higher damages) scenario (4ºC)



Our journey – We didn’t start yesterday



So many questions



Why we think markets have trouble pricing climate change risk



NZ Superannuation Fund – Climate Change Strategy



Climate Change Action – A possible decision tree



Climate Change Action – Our decision tree



Implementing our listed equities carbon reduction



Implementing our listed equities carbon reduction



Implementing our listed equities carbon reduction



Implementing our listed equities carbon reduction



Reduce Equities - Implementation

§ NZ$950 million of passive equities sold

§ 297 companies

§ 3% of Fund



Reduce Equities - Results

Fund carbon footprint




