
A Climate for Change

GBTA
8 Nov 2022

Dr Gabrielle Walker



“Climate risks are 
uncertain but 
predictable. They will 
affect every consumer 
and every corporate in 
all sectors and in all 
geographies.” 
Sarah Breeden Bank of 
England























“Climate change has become a 
defining factor in companies’ long-
term prospects… I believe we are on 
the edge of a fundamental 
reshaping of finance.”

Larry Fink, CEO Blackrock
Jan 2020



“In March, the conventional wisdom 
was the crisis would divert attention 
from climate. But just the opposite 
took place, and the reallocation of 
capital accelerated even faster than 
I anticipated. 

The pandemic …has reminded us 
how the biggest crises, whether 
medical or environmental, demand 
a global and ambitious response.”

Jan 2021











• USA 50% or more 
reduction from 
2005 by 2030

• EU emissions 
reduction by 55% 
from 1990 by 2030

• UK emissions 
reduction by 78% 
from 1990 by 2035











“We’re comfortable over a five-year horizon that the [EU 
carbon] price has to go up — that’s pretty much a 
guarantee.”
Pierre Andurand, August 2020



“Carbon emissions have to decline by 45% from 2010 levels over 
the next decade in order to reach net zero by 2050. This requires a 
massive reallocation of capital.

If some companies and industries fail to adjust to this new world, 
they will fail to exist.”

















• Biofuels are promising but can’t provide the whole 
answer

• To replace all current aviation fuel with first gen 
biofuels would require the equivalent of 2100 
calories per day for every person on Earth
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Reduction Protection Removal

Buying reduction credits can help – “beyond value chain mitigation”
Protection of natural carbon sinks is essential
But still... the only way to get to net zero is to REDUCE your own 
emissions – and REMOVE the rest
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Carbon removals are now 
“unavoidable” for:
- Reaching net zero quickly enough 

to keep 1.5 degrees alive
- Dealing with residual emissions 

even after we get there
- Reversing climate change and 

restoring nature























PAY IT FORWARD!
• Swiss Re: Internal carbon price of $100 per tonne, 

rising to $200 per tonne in 2030 – directed to 
purchasing carbon removals. 

• Microsoft: carbon negative by 2030 and remove 
historical emissions by 2050

• Frontier Fund (Shopify, Stripe, Meta, Alphabet and 
McKinsey): $1 billion of advance purchase 
commitment to buy carbon removals

• Airbus: advance purchase commitment of 400,000 
tonnes direct air capture removals over four years







“Change before you 
have to”

Jack Dorsey
CEO, GE
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