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COP28: General information

The 28th Conference of the Parties (COP) of the United Nations Convention on Climate Change (UNFCCC) - COP28 - took place from 30 

November - 12 December 2023 in Dubai, UAE. Nearly 100,000 politicians, diplomats, journalists and campaigners registered for the 

conference, making it the biggest climate conference ever held.

COP28 Action Plan:

The COP28 Presidency has set out an action plan for 2023 

conference, encouraging governments and key climate 

stakeholders to take action in four key areas:

Å Fast track the energy transition

Å Fix the climate finance

Å Focus on nature, people, lives, and livelihoods

Å Full inclusivity

COP28 key topics:

ÅA target for an energy system free of unabated fossil fuels by 2050

ÅTripling the renewable energy capacity by 2030

ÅDoubling the energy efficiency by 2030

ÅNear zero methane emissions from oil and gas by 2030

New topics that were themes of the COP agenda this year included 

health or relief, trade, recovery and peace.
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COP28: Key Negotiations outcomes
The COP28 draft Agreement and other announcements are listed below:

Fossil Fuels: Expands on COP26/27 (only reference coal phase-down) to call on Parties to transition away from fossil fuels in energy systems,

in a just, orderly and equitable manner.

Energy Systems: Calls on Parties to contribute to:ñTripling renewable energy capacity globally and doubling the global average annual rate 

of energy efficiency improvements by 2030ò.

Loss & Damage: Countries agreed to how the Loss & Damage fund would be operationalized (~$700 million committed at COP28).

Finance:

ÅNotes with regret that the $100 bn goal was not met in 2021 and urges developed countries to fully deliver on the goal each year before 

2025.

ÅUnderscores the importance of reforming the multilateral financial architecture, inter alia, multilateral development banks.

ÅRecognizes that adaptation finance will have to be significantly scaled up beyond the doubling.

Global Goal on Adaptation: Parties agreed on targets for the Global Goal on Adaptation (GGA) and its framework.

Nature: Countries committed to strengthen their efforts to work collaboratively and expeditiously to pursue the Global Biodiversity Framework 

goals and, for the first time, reversing deforestation for mitigation

Food & Agriculture: Endorsement of the Declaration on sustainable agriculture, resilient food systems, and climate action.

Article 6 (Carbon Markets): Lack of consensus meant Parties failed to adopt texts relating to Article 6.2 and Article 6.4.
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COP28: Declarations & Pledges
The COP28 declarations and pledges are listed below:

Cooling: >60 countries signed the Global Cooling Pledge, agreeing to cut their cooling-related emissions by at least 68% from 2022 to 2050.

Finance: UAE Presidency, BlackRock, Brookfield Asset Management and TPG launched the $30bn Alterra fund which aims to crowd in 

private investment of up to $250bn by 2030 ($5bn for incentivising investment into developing economies).

Food & Ag: Call to Action for Transforming Food Systems for People, Nature and Climate signed by more than 200 non-state actors to commit 

to 10 priority actions to transform food systems.

Food & Ag: COP28 UAE Declaration on Sustainable Agriculture, Resilient Food Systems and Climate Action signed by >150 nations to 

commit to include emissions from food & agriculture in their NDCs by COP30.

Gender: Launch of the Gender-Responsive Just Transitions & Climate Action Partnership (endorsed by 60+ nations).

Health: >120 countries endorsed the COP28 UAE Declaration on Climate and Health which underscores the urgent need to confront the 

connections between climate change and health.

Hydrogen: 27 countries signed the UAE Hydrogen Declaration of Intent endorsing a global hydrogen certification standard.

Industry: Industrial Transition Accelerator launched to catalyse decarbonisation across heavy-emitting sectors; hosted by the Mission Possible 

Partnership.

Nuclear: 22 countries pledged to collectively triple their nuclear energy capacity by 2050 from 2023 levels.

Oil & Gas: >50 O&G companies (40% of global production) signed the Oil and Gas Decarbonisation Charter, committing to ending gas flaring 

by 2030, zero-out methane emissions, and align with net-zero by 2050 (Scope 1 and 2 only).
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PRI updates Responsible Investment Reporting
Framework for investors

7PwC

January 2023

Principles for Responsible Investment (PRI) released a revised Reporting Framework 2023 that sets out 
reporting processes for the organizationôs investor and asset owner signatories. 

Changes include improvements in clarity, with updated terminology and minimized ambiguity in questions, 
as well as improvements in consistency and applicability, and restructuring of some sections for better 
alignment with other sustainability reporting frameworks such as TCFN, TNFD and ISSB. The framework 
also incorporates changes to reflect emerging themes across the responsible investment landscape, 
including the introduction of new voluntary indicators focused on human rights.

The 2023 release is a key step forward in the development of the PRIôs Reporting and Assessment 
functionality as the industry-leading reporting framework, globally. The reporting cycle will begin again in 
May 2023.

Read more

https://www.unpri.org/reporting-and-assessment/release-of-the-2023-reporting-framework-and-updates-on-accountability/11073.article
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IASB initiates project to consider
climate-related risks in financial statements

March 2023
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The International Accounting Standards Board (IASB), the 

accounting standards-setting body of the IFRS Foundation, has 

launched a new project aimed at exploring potential changes to 

the requirements by companies to disclose climate-related risks 

in financial statements.

While the current standards donôt refer explicitly to climate-related 

matters, companies are required to consider climate-related 

issues in their financial statements if the effects of those matters 

are material to investors. Even though, climate-related risks are 

often perceived as remote and may not be appropriately 

considered in financial statements, investors need better 

information about the effect of climate-related risks on the 

carrying amounts of assets and liabilities.

The project will not be seeking to develop an IASB Standard on 

climate-related risks, but rather that its potential outcomes would 

be narrow in scope, such as minor amendments to the standards 

or new application guidance.

Read more

https://www.ifrs.org/news-and-events/news/2023/03/iasb-initiates-project-to-consider-climate-related-risks-in-financial-statements/
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Taskforces merge to create social risks 
disclosure framework

PwC

April 2023
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The Taskforce on Inequality-related Financial Disclosures 

(TIFD) and Taskforce on Social-related Financial 

Disclosures (TSFD) are joining forces to design a 

framework for financial disclosures for social and 

inequality-related risks, similar to those established for 

climate and nature-related risks.

The new taskforce will use third-party research and 

collaborate with existing initiatives as well as with ñthe 

people most impacted by inequalityò. An early priority will 

be to develop an inclusive governance structure that 

includes a balance of these stakeholder representatives.

Further information about the combined taskforce, 

including propositions regarding its governance, 

processes, and substantive work, will be shared for public 

consultation.

Read more

https://esgclarity.com/taskforces-merge-to-create-social-risks-disclosure-framework/?NLID=ESGC-News---Pathway&NL_issueDate=20230418&utm_source=ESGC-News---Pathway-20230418&utm_medium=email&utm_campaign=investmentnews&utm_visit=&msdynttrid=ueNlq4e9LrYrDvmm3PU_uEDXf6gz2mZAU93Zp1faYTw
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April 2023
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CDP adds reporting on plastic-related impact 
and risks to disclosure system

CDP, climate research provider and environmental disclosure 
platform, announced the launch of the ability for companies to 

report on plastic-related impacts, following demand from investors 
for more information on companiesô plastic-related risk and 

exposure.

Through CDPôs online disclosure platform, companies will disclose 
information on the production and use of the most problematic 

plastics, i.e., plastic polymers, durable plastics, and plastic 
packaging and this data, where publicly disclosed, will be made 

available from September 2023. High-impact plastic sectors invited 
to disclose include: chemicals,  fashion / apparel, food and 

beverage, fossil fuels, packaging. 

Read more

https://www.cdp.net/en/articles/media/cdps-environmental-disclosure-system-opens-for-reporting-on-plastics-for-first-time-at-request-of-investors-with-us130-trillion-in-assets
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Climate Action 100+ shifts focus to implementation of climate 
transition plans for major emitters

June 2023
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Climate-focused investor engagement 
network Climate Action 100+ (CA100+) 
announced the launch of its ñPhase Twoò. 

Phase Two will see CA100+ shift focus from 
corporate climate disclosure towards the 
implementation of climate transition plans. 
Accordingly, the initiative has updated its 
core goals to more clearly emphasize 
implementation, for example adding to its 
request for companies to ñimplement a 
strong governance framework on climate 
changeò that the framework ñclearly 
articulates the boardôs accountability and 
oversight of climate change risk,ò and now 
asking companies not only to ñprovide 
enhanced climate disclosures,ò but now to 
also implement robust transition plans to 
deliver on targets.

Read more

https://www.esgtoday.com/climate-action-100-shifts-focus-to-implementation-of-climate-transition-plans-for-major-emitters/
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IPSASB launches development of Climate-Related Reporting 
Standard for public sector

June 2023
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The International Public Sector Accounting Standards Board (IPSASB) announced that it will 
develop a climate-related disclosure standard for governments and other private sector entities, 
marking the first sustainability reporting standard for the public sector.

IPSASB Chair Ian Carruthers called the announcement a ñhuge first step in addressing the public 
sectorôs need for sustainability reporting standards,ò with the board noting that it hopes to initiate 
additional sustainability reporting projects in the coming months, and will consider addressing other 
ESG topics as well.

Read more

https://www.ipsasb.org/news-events/2023-06/ipsasb-begins-development-climate-related-disclosures-standard-public-sector#:~:text=With%20this%20launch%2C%20the%20IPSASB,sustainability%20reporting%20standards%20development%20program.
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IFRS to take over responsibilities of the TCFD

July 2023

13PwC

The IFRS Foundationôs International Sustainability Standards Board (ISSB) will take over responsibility for monitoring progress 
of companiesô climate-related disclosures from the Financial Stability Boardôs (FSB) Task Force on Climate-related Financial 
Disclosures (TCFD) as of next year, following a request from the FSB.

The TCFD recommendations were published in June 2017, and have until now effectively been serving as the industry 
standard for climate-related disclosure. The TCFD recommendations were also broadly incorporated into the requirements of 
the ISSBôs climate related disclosure standard. Thus, the publication of the new ISSB standards can be seen as a culmination 
of the work of the TCFD.

Read more

https://www.ifrs.org/news-and-events/news/2023/07/foundation-welcomes-tcfd-responsibilities-from-2024/
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IFRS releasesGlobal Sustainability and
Climate Reporting Standards, both to take
effect in 2024

14

June 2023

The IFRS FoundationôsInternational Sustainability Standards Board (ISSB) announced the official

launch of its new global sustainability and climate disclosure standards, expected to form the basis

for emerging sustainability reporting requirements by regulators around the world.

IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information requires

companies to disclose information about sustainability-related risks and opportunities that would be

useful to primary users of general purpose financial reports, including those that ñcould reasonably be

expected to affect the entityôscash flows, its access to finance or cost of capital over the short, 

medium or long term.ò

IFRS S2 Climate-related Disclosures sets out ʩlimate-related metrics regarding reporting of Scopes

1, 2 and 3 greenhouse gas (GHG) emissions ïalthough the ISSB recently announced that it will

allow companies an extra year to report on Scope 3

The new standards will begin applying for annual reporting periods beginning as of January 2024, 

with companies beginning to issue disclosures against the standards in 2025.

Read more

https://www.ifrs.org/news-and-events/news/2023/06/issb-issues-ifrs-s1-ifrs-s2/
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IAASB launches Sustainability Reporting 
Assurance Standard

August 2023
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Auditing, quality control, and assurance standard-
setting body the International Auditing and Assurance 
Standards Board (IAASB) announced the launch of 
International Standard on Sustainability Assurance 
(ISSA) 5000.

Our proposed standard is a crucial step in enhancing 
confidence and trust in sustainability reporting. This 
proposal directly responds to the IOSCO 
recommendations and complements the work of 
other standard setters, including the International 
Ethics Standards Board for Accountants. Corporate 
reporting, whether financial or sustainability focused, 
is more trusted when it receives external and 
independent assurance based upon globally 
accepted standards independently developed in the 
public interest.ò

Once finalized, ISSA 5000 will serve as a 
comprehensive, stand-alone standard suitable for 
limited and reasonable sustainability assurance 
engagements

Read more

https://www.iaasb.org/news-events/2023-08/iaasb-launches-public-consultation-landmark-proposed-global-sustainability-assurance-standard


PwC

TNFD calls for open source nature data

August 2023

16PwC

The Taskforce on Nature-related Financial Disclosures (TNFD) has 
recommended creating a global nature-related public data facility.

TNFD claimed the facility would meet the growing demand for nature-
related data it found in its study to evaluate the case for such a data 
facility.

Nature-related data is crucial in addressing the global challenge of 
accelerating nature loss, helping organizations overcome nature-
related risks, delivering sustainable development and facilitating the 
flow of capital to nature positive outcomes.

Read more

https://www.manifest.co.uk/tnfd-calls-for-open-source-nature-data/?utm_source=mailpoet&utm_medium=email&utm_campaign=stewardship-and-governance-news_6
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GRI and EFRAG achieved a high level
of interoperability between their respective standards

PwC

September 2023
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The Global Reporting Initiative (GRI) 

and the European Financial Reporting 

Advisory Group (EFRAG) have 

announced that definitions, concepts, 

and disclosures are closely aligned.

Thus their reporting standards can be 

used in tandem, eliminating the need 

for double reporting by companies. This 

alignment is in accordance with the 

Corporate Sustainability Reporting 

Directive (CSRD), which calls for new 

reporting standards to consider existing 

ones and adopt a double materiality 

approach. The convergence is 

expected to lead to more streamlined 

reporting and clearer regulations for 

both companies and investors.

Read more

https://efrag.org/news/public-444/EFRAG-GRI-Joint-statement-of-interoperability-?AspxAutoDetectCookieSupport=1
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TNFD releases framework for reporting on nature -related 
risks and opportunities

18PwC

September 2023

The Taskforce on Nature-related Financial 
Disclosures (TNFD) has released its final 
recommendations for managing and 
disclosing nature-related risks. 

The framework aims to guide companies 
and capital providers in making informed 
decisions regarding nature and 
biodiversity-related factors. The publication 
includes 14 recommended disclosures 
under four pillars: Governance, Strategy, 
Risk and impact management, and Metrics 
and targets. Additionally, the TNFD has 
provided indicators, metrics, and guidance 
to support organizations in implementing 
these recommendations. The TNFD's 
guidelines are expected to influence future 
sustainability disclosure standards.

Read more 

https://tnfd.global/wp-content/uploads/2023/09/FINAL-18-09-23-TNFD-final-recommendations-release.pdf
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CDP to align with ISSB Climate Disclosure Standard in 2024

October 2023
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Climate research provider and environmental 
disclosure platform CDP announced that it would 

align its sustainability reporting questionnaire with 
the IFRS Foundationôs International Sustainability 
Standard Boardôs new climate disclosure standard 

beginning this coming year.  CDP will also 
consider other emerging sustainability disclosure 

systems going forward, in order to ease the 
reporting burden on companies, and encourage 
broader reporting on key environmental issues.

Read more

https://www.cdp.net/en/guidance/environmental-disclosure-standards-and-frameworks
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CFA Institute, PRI, GSIA issue harmonized definitions 
for sustainable investing

November 2023
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CFA Institute, the Global Sustainable Investment 
Alliance (GSIA), and Principles for Responsible 
Investment (PRI) have issued a new guidelines that 
aims to bring greater understanding and consistency to 
terminology used in responsible investment and to 
reduce greenwashing risk. Specifically, the guideless 
provides the following definitions:

Å Screening

Å ESG integration

Å Thematic investing

Å Stewardship

Å Impact investing

For each term, CFA Institute, GSIA, and PRI have 
outlined a definition, detailed explanation, and guidance 
for using the terms in practice. The paper is intended 
for investors, regulators, policymakers, and other 
market participants. 

Read more

https://www.cfainstitute.org/en/about/press-releases/2023/cfa-institute-gsia-pri-harmonized-definitions-responsible-investment-approaches
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CFA Institute launches new Climate Risk, Valuation, 
and Investing Certificate

November 2023
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CFA Institute, the global association of investment 

professionals, announces the launch of a new 

Climate Risk, Valuation, and Investing Certificate. 

Registrations for the new certificate are scheduled 

to open on 30 November.

Investment firms seeking to adapt to the risks 

associated with climate change increasingly 

require staff with specific climate analysis skills, 

and this new certificate meets that market 

demand.

The certificate aims to provide financial 

professionals with climate-related investment 

expertise, and to integrate climate considerations 

into valuation and portfolio construction processes.

Read more


