




STR2024.generationim.com © 2024 Generation Investment Management LLP73

Figure 45: When and where trees are dying

Tree cover loss, in hectares

Bolivia Democratic Republic of CongoBrazil

In the Northern Hemisphere, large stretches of boreal forest are being lost to fires made more 
likely climate change. These trees may ultimately grow back. Fires are also a problem in the 
tropical forest belt that spans the globe, but the bigger losses there are due to the expansion of 
agriculture. 

Source: Global Forest Watch

The forest situation is yet another example of promises made but not 
kept. In 2014, 37 governments joined scores of businesses and many other 
organisations to sign the New York Declaration on Forests, vowing to cut 
deforestation at the global scale in half by 2020 and to end it by 2030. The 
first part of that commitment did not happen, and the second part is not 
on track to happen. Clearing forests and converting the land to agriculture 
remains profitable. Many of the products of deforestation still end up in the 
cupboards of Western shoppers.

The European Union is attempting, at last, to put a stop to the trade in such 
products within its borders. A new regulation went into effect in the middle 
of 2023, making it illegal to import into the EU products derived from 
commodities produced on deforested land. The commodities covered by the 
regulation are cattle, coffee, cocoa, palm oil, soybeans, wood and rubber. That 
may seem like a short list, but the consumer products potentially derived 
from those commodities are numerous: paper, books, tyres, soap, cosmetics, 
leather, furniture and many more. It remains to be seen, of course, how well 
the EU can enforce this regulation and how much pressure it creates for 
global corporations to clean up their supply chains, but we are hopeful this 
pioneering law will help to slow the loss of forests.

Indonesia Russia

Canada Australia
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Controversy continues to swirl around another approach to helping forests: 
the sale in a $2‑billion‑a‑year voluntary market of ‘carbon offsets,’ with the 
money often spent on projects meant to limit deforestation on particular 
plots of land. The credibility of many of these offsets has come into question 
in recent years, and efforts to clean up the marketplace are under way. A 
major new aspect to the controversy erupted earlier this year, when the 
Science Based Targets initiative, which certifies corporate climate plans, 
announced that it might start allowing the offsetting of certain emissions 
through the purchase of such certificates. That set off internal turmoil at 
the organisation, but it now seems poised to allow only limited use of the 
highest-quality offsets.

People, Land & Food06
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Trillions more needed
For every $1 invested in pulling fossil fuels from the ground and building 
fossil‑fuelled power plants, about $2 is now being invested in clean‑energy 
technologies. Only five years ago this ratio was 1‑to‑1, not 2‑to‑1: a dramatic 
sign that we are moving in the right direction on energy investment.1

But, as with every other aspect of the transition, we are not moving fast 
enough. The $1 trillion a year that the fossil‑fuel companies are investing 
is roughly consistent with the level that would be needed in a world where 
governments broke their promises and failed to deliver the emissions cuts 
they have signed up for. This is, in effect, what the fossil-fuel executives are 
betting will happen. 

More than that: they are spending tens of millions of dollars on lobbying and 
advertising campaigns to be sure it happens, seeking to torpedo the energy 
transition in every way they can. Off the coast of North America, the fossil-
fuel companies are now pretending to care about whales, as a way to block 
offshore wind farms. In many countries, they are financing the campaigns of 
right-wing populists who dispute the validity of climate science. This is not the 
only evidence that they don’t believe in the transition, though: you only have 
to look at where they invest their cash. Only about 2.5 percent of it is going 
to alternative energy sources,2 even as the companies run glossy advertising 
campaigns claiming to be on board with the new era.

Major banks have been promising for years to wind down their financing of 
fossil fuels, but their pledges are wearing thin. A coalition of environmental 
groups that tracks the issue reported earlier this year that since the Paris 
Agreement was adopted, banks have poured $6.9 trillion into financing 

Financing the Transition07

1. International Energy Agency, 
2024:  “World Energy Investment 
2024.” Paris.

2. International Energy Agency, 
2023:  “The Oil and Gas Industry 
in Net-Zero Transitions: Executive 
Summary.” Paris.
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Figure 46: Banking on fossils

Financing the Transition07

Financing, in billions

fossil fuels.3 Without doubt, the world still depends on these fuels and some 
financing is necessary to keep them flowing for the time being, but we are not 
seeing the wind‑down in fossil finance that the International Energy Agency 
says is necessary.

Renewable energyFossil fuels

This chart examines the lending and bond underwriting of 60 major banks, comparing the level 
of finance for fossil fuels vs. renewable energy. The investment figures mentioned in the text 
are higher than those in this chart because fossil-fuel companies have access to much broader 
sources of finance than just lending from these 60 banks.

Source: Sierra Club, Fair Finance International, BankTrack and Rainforest Action Network

If governments do intend to live up to their promises, then the level of fossil-
fuel investment is far too high. The IEA calculates that if the world is to get 
on track for the Paris goals, investment in coal, oil and gas production needs 
to be falling by almost $80 billion a year; instead it is rising by close to $50 
billion a year.4

As heartening as it is to see clean energy beating fossil fuels to secure 
investment capital, the numbers are ominous in certain ways. The clean 
investment is overwhelmingly going into just three economies: China, Europe 
and the United States. This highlights, yet again, the risk that developing 
countries are going to be left behind, or worse, that they will be forced to 
embrace fossil fuels due to a lack of financing for clean energy.

3. Rainforest Action Network, et 
al, July 2024:  “Banking on Climate 
Chaos 2024.”

4. International Energy Agency, 
June 2024:“World Energy 
Investment 2024.” Paris.
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Figure 47: Searching for solutions

Investment in climate technology is rising as a proportion of all startup investment.

Source: PWC

The basic problem is that investment of all kinds, and clean power plants 
in particular, is seen as risky in these economies, and the interest rates 
demanded by investors can easily be two to three times those in the West. 
This effectively makes renewable energy unaffordable. Fossil-fuel projects 
are easier to finance, often because the bulk of the product will go to export 
markets in exchange for hard currency. Many fossil-fuel projects are also 
financed by state‑owned enterprises at low, government interest rates, while 
renewable energy is the province of private developers who invariably have to 
pay higher rates.

Climate tech investment as a % of venture capital and private equity investment 
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Figure 48: Priorities

China is by far the world’s biggest investor in clean energy. North America is the biggest investor 
in fossil fuels, but is nonetheless investing more in clean energy than fossil energy. The Middle 
East is investing five times more in fossil than clean. 

Source: IEA

Investment in energy by country or region in 2024

Fossil fuelsClean energy

Efforts to solve this problem at a global scale have been unimpressive so 
far. Rich countries have struck a series of partnerships with countries like 
South Africa and Indonesia, promising to help buy down the interest rates on 
projects to equitable levels, but misunderstandings and conflict have plagued 
the effort, and little has been achieved so far. The World Bank, which helps to 
finance projects in developing countries, is working on its own plan, but it is 
still unclear how ambitious it will be.

Not only is clean investment inadequate in developing countries; many of 
them are spending heavily to subsidise fossil fuels. In other words, instead 
of spending money to make the problem better, they are putting up immense 
amounts of public cash to make it worse. On first blush the numbers are 
astonishing, and the subsidies look like a huge pot of money that could be 
tapped for the energy transition.

http://STR2022.generationim.com
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Figure 49: Clean vs. dirty

Global investment, in billions

Fossil fuelsClean energy

Investments in clean energy compared to investments in discovery and production of fossil fuels.

Source: IEA

India, for example, spends $32 billion a year, or 1 percent of its total economic 
output, subsidising fossil fuels. This is 10 times what the United States spends 
for the purpose. Saudi Arabia spends $129 billion a year, or nearly 14 percent 
of its economic output; petrol in Saudi Arabia is sold for about 50 US cents 
per litre, or about $2 per US gallon. No country can outdo China, though, 
which underprices fossil fuels throughout its economy to the tune of $270 
billion a year.5

Grabbing this huge pot of cash and putting it to better use is not nearly so 
simple as you might imagine. The subsidies going directly to producers of 
fossil fuels are actually modest in most countries. The United States spends 
only $3 billion a year for that purpose — a pittance, though it has spent more 
in the past. The big subsidies are in middle-income countries like China and 
India, and they are consumer subsidies, designed to lower the cost of fuel for 
poor people.6

Politicians in these countries mess with such subsidies at their peril, and they 
know it. Sudden attempts to jack up fuel prices can provoke protests, riots 
and even coups d’etat. Yet history shows that it can be done, and ought to be 
done. It just has to be done carefully.

5. Figures quoted are for explicit 
subsidies, namely undercharging 
for supply costs. Implicit subsidies, 
or undercharging for environmental 
damages like global warming and 
local air pollution, are many times 
higher. Simon Black, Antung A. 
Liu, Ian Parry, and Nate Vernon, 
2023:  “IMF Fossil Fuel Subsidies 
Data: 2023 Update.” International 
Monetary Fund, Washington.

6. Ibid.
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No subsidies, no peace

Protesters in Nigeria demand the retention of fuel subsidies, along with other measures to fight 
high inflation, in 2024.

Source: NurPhoto

The subsidies in India are actually a good bit lower than they used to be, 
because the Indian government phased in cuts over time. Helping poor people 
with the cost of living is of course a worthy social goal, but the smarter way to 
achieve it is to help them directly, with cash benefits, instead of underpricing 
fossil fuels across an entire economy.

Figure 50: Still high

Renewable energyFossil fuels

This chart shows the worldwide level of cash subsidies to producers and consumers of fossil 
fuels. 2023 figures are estimates.

Source: IMF
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Getting governments to see this has been a long struggle. Yet we were 
making progress, with subsidies falling year by year, up until the Russian 
invasion of Ukraine. The huge spike in fossil-fuel prices caused governments 
across the world to panic and institute new subsidies, and we now face a long 
period of trying to unwind those and get back on track.

In part because the world of finance has embraced fossil fuels for too long, 
it is about to face a reckoning. For decades, money managers and other 
investment professionals have got away with voluntary disclosures about their 
environmental records. That allowed many of them to paint themselves in a 
positive light — a practice known as greenwashing.

But new, mandatory rules are coming into force. Companies face new 
provisions requiring accurate reporting of their environmental footprint, and 
potential penalties if they do not comply. In the United States, the Securities 
and Exchange Commission has adopted a mandatory measure, though it is 
weaker than many people had hoped. The rules in Europe are strong, however, 
and California has adopted stronger measures than the S.E.C. Many of the big 
American corporations will be subject to those rules.

The era is dawning when lying about a corporation’s environmental record can 
get its executives thrown in jail.

Financing the Transition07
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Caught in the crossfire
The mood in Paris was jubilant. As the gavel fell and cheers rang out in a 
plywood meeting hall in a Paris suburb, a new international agreement to limit 
climate change came into existence. Champagne corks popped. That night, 
floodlights bathed the Eiffel Tower and the Arc de Triomphe in green.

Looking Ahead08

A moment of hope

The Arc de Triomphe was bathed in green on the evening that the Paris Agreement on Climate 
Change was adopted in 2015.  “The Paris Agreement is done!” the slogan reads.

Source: Chesnot/ Getty Images

The startling thing to realise is that the Paris Agreement on Climate Change 
will soon be a decade old. As its 10th birthday approaches in 2025, we 
confront stark realities, far removed from the hopes of that joyous day in 
Paris. The goals of the agreement — to limit global warming to 2 degrees 
Celsius above the pre-industrial temperature, and to “pursue efforts” to 
limit warming to 1.5°C — are hanging by a thread. The global temperature 
continues to increase relentlessly. As we recounted elsewhere in this report, 
emissions have not even started to fall; they rose in 2023 and are forecast 
to do so again in 2024. The devastating effects of the climate crisis — more 
powerful storms, more intense heat waves, greater stress on water supplies, 
melting ice and rising seas — are coming faster than scientists had forecast.

http://STR2022.generationim.com
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Temperature anomaly
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Figure 51: Global overheating

Only a radical increase in global ambition can save the Paris goals from 
failure. Soon, countries will get their chance to deliver such ambition.

New national climate plans are due to be made public in early 2025 and 
adopted late in the year. This means the critical decisions about what they 
will contain are being made now. The main conference in 2025 will take place 
in Belém, the gateway to the Brazilian Amazon; it will be both the 30th global 
negotiating session under the United Nations climate treaty and the ninth 
since the Paris Agreement was adopted.

An intensive focus on saving the world’s tropical forests and savannahs 
is expected at the Belém conference, but equally important will be the 
ratification of the national climate plans. They are voluntary, but countries 
have agreed that collectively, they should add up to a credible effort to keep 
the Paris goals alive. It remains to be seen how ambitious the plans will really 
be, as well as how generous the rich countries will be in aiding poor countries 
that cannot do enough on their own.

In other words: a decade on, is the spirit of Paris still alive?

The need for countries to come together to ramp up their climate goals 
coincides, unfortunately, with rising global tensions. The entire international 
system that has prevailed since the end of World War II is under strain. The 
trading framework that opened borders to the flow of goods, and created 
rising prosperity for billions in the last half of the 20th century, is verging on 

Last year was the warmest on record, and scientists now believe 2024 is likely to set 
another record.

Source: Analysis of JRA-55 data

2024
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collapse. Under the pressure of populist politics, countries are thumbing their 
noses at institutions they helped to create, like the World Trade Organisation. 
They are imposing steep tariffs on each other’s goods in an ominous echo of 
the trade wars that broke out during the Great Depression, helping to prolong 
it and setting the stage for war.

Tensions over trade have large implications for the energy transition. The 
international trade in low-emissions technologies is critical to rapid progress, 
and the destabilisation of the trading system is thus a major risk. China is 
the world’s most important manufacturer of advanced batteries; it is the 
only country able to refine some critical minerals; and it is by far the largest 
producer of solar panels, electric cars, electric buses and electric scooters. It 
is installing more renewable power than the rest of the world combined, and 
as a result, may reach peak emissions years earlier than expected, possibly 
within the next year or two. The brightest spot of the energy transition — the 
tremendous fall in the cost of solar panels — can be laid at China’s feet, with 
a big boost from Germany, which created the first large market for the panels.

Yet China’s return to an aggressive form of authoritarianism under Xi Jinping 
has put it at loggerheads with many of its trading partners. China’s military 
adventurism, its threats to invade Taiwan, its support for Russia in the Ukraine 
war, its theft of technology from other countries, its repression of the Uyghur 
ethnic group and other factors are leading to something like a new Cold War 
between China and the West. 

We very much fear that elements of the energy transition could get caught 
in the crossfire. To some degree it has already happened. The American 
government, which claims on the one hand to want speed in cutting emissions, 
has imposed 100 percent tariffs on Chinese-made electric cars, essentially 
keeping these highly affordable models off the American market. In late 
August, the Canadian government followed suit with its own 100 percent 
tariffs. European countries have imposed tariffs as high as 36 percent on 
electric cars from China, up from their previous tariffs of 10 percent. Both the 
United States and Europe have put heavy tariffs on Chinese solar panels, even 
though their domestic manufacturers cannot make them at anywhere near 
the cost that Chinese factories can. 

We understand the political imperatives behind many of these actions. The 
great trade liberalisation of the 20th century was carried out with insufficient 
attention to the plight of workers whose factories and jobs were being 
displaced — one of the factors that helped create a political opening for 
right-wing populists across the democratic world. Mainstream politicians are 
fending off the populist threat in part by abandoning their commitment to 
open trade.

They are also using public money to try to conjure new, domestic industries 
into existence. To a degree we could not have imagined just a few years ago, 
it seems to be working. Many thousands of jobs are being created in new 
American battery and car factories, for example.

http://STR2022.generationim.com
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Figure 52: New industries, new jobs

Countries are racing each other to develop the industries of the future. In the United States, 
much of the benefit is going to Republican‑leaning states. The chart shows announced factories 
since the big American clean‑energy law passed, with the colours reflecting how the state voted 
in the 2020 presidential election.

Source: US Department of Energy

Plans are far advanced to manufacture advanced microchips in the United 
States, clawing some elements of that critical industry back from Asia. New 
mines and metal refineries are under development in both Europe and the 
United States.

If the Chinese, offended by these muscular industrial policies, were to declare 
an embargo on all shipments of battery technology to the United States and 
Europe, the manufacture of electric cars in those regions would all but shut 
down. The Chinese dominance in other technologies, like solar panels and 
electrolysers for hydrogen production, will be difficult to dislodge. Embargoes 
on such products would be costly for China itself, throwing millions of people 
out of work, but if war were to break out between China and the West, trade 
would be the first casualty.

We need international cooperation, not hostility, for another big reason. Some 
of the emissions declines that have occurred in rich countries are an illusion 
— in effect, they have outsourced some of their emissions to China, Vietnam 

Republican Democrat
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or a handful of other rising manufacturing powers. The map below shows 
how the ‘embedded emissions’ from manufactured goods would change the 
emissions picture if they were fully taken into account. All countries, both 
importers and exporters, have a shared interest in finding ways to cut the 
emissions from manufacturing. That seems likely to happen only in a world 
characterised by international cooperation, not open hostility and trade wars.

Figure 53: Trading carbon

-25% 0% 25% 50% 75%

When countries import goods, they are also importing the  ‘embedded carbon’ that was used 
to produce them. This map shows how much higher the emissions of rich countries would be if 
this embedded carbon were added to their national totals. Positive values, in red, represent CO2 
importers, while negative values, in blue, represent CO2 exporters.

Source: Global Carbon Budget

So far, the leaders of the world’s democracies have managed to hold right-
wing populists at bay, more or less. But if the climate crisis is allowed to 
continue getting worse — with food shortages, unbearable heat waves, and 
outbreaks of disease sending millions of new refugees streaming across the 
borders of wealthier countries — what then? We have learned in recent years 
that demagogues exist in every country, and they are eager to gain power by 
scapegoating refugees. This is one reason, among many, that the effort to 
ramp up global ambition and limit climate damage has become so important.

As climate delegates battle over clauses and phrases and numbers in the next 
18 months, much more will be at stake than words on a page.
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Year in Focus

Fig. 1  Still rising

  The Global Carbon Budget, Friedlingstein et al. 2023

Fig.2 On the drawing board

   Global Energy Monitor

Fig.3 A daunting program

  International Energy Agency: Net Zero by 2050 Scenario

    International Energy Agency

Fig.4  What we need now

 International Energy Agency: COP28 Tripling Renewable Capacity Pledge

Fig.5  Phasing out fossil fuel use

 Net Zero Tracker

01

Power02

Fig. 6 Not falling yet

 Ember: Electricity Data Explorer

Fig. 7 The coal behemoth

 Energy Institute: Statistical Review of World Energy, 2024

 Data from the 2024 Statistical Review of World Energy with additional data analysis by Generation

Fig. 8 Hail the sun

 Energy Institute: Statistical Review of World Energy, 2024

Fig. 9 Making the shift

 Ember: Electricity Data Explorer

Fig. 10 A changing mix

 Ember: Electricity Data Explorer

Fig. 11 Get in the queue

 Lawrence Berkeley National Laboratory: Queued Up, 2024 Edition

Fig. 12 Reforms pay off

 Ember: Electricity Data Explorer

Fig. 13 Hail the wind

 German Special Agency for Onshore Wind Energy
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Fig. 14 Still off the grid

 International Energy Agency, 15 September 2023: Commentary,  “Access to electricity improves slightly in  
 2023, but still far from the pace needed to meet SDG7.”

Fig. 15 Choking

Health Effects Institute and Institute for Health Metrics and Evaluation, 2024:  “State of Global Air 2024.”

Transportation03

Fig. 16 Out of the exhaust pipe

 BloombergNEF: New Energy Outlook 2024

Fig. 17 Up and away

 International Energy Agency: Global EV Outlook 2024

Fig. 18 Getting closer

 International Energy Agency: Global EV Outlook 2024

Fig. 19 Lithium gets cheaper

 Bloomberg

Fig. 20 Batteries get cheaper too

 BloombergNEF

Fig. 21 Plugging in

 International Energy Agency: Global EV Outlook 2024

Fig. 22 Stuck in traffic

 INRIX 2023 Global Traffic Scorecard

Fig. 23 Can you take the train?

Center for International Earth Science Information Network, Columbia University, 2023: SDG Indicator 
11.2.1: Urban Access to Public Transport, 2023 Release. Palisades, New York.

Fig. 24 All aboard

 Organisation for Economic Co-operation and Development

Fig. 25 Searching for an alternative

 Generation analysis of airline disclosures

Generation has converted disclosures into metric tonnes where other units were used in 
airline disclosures

Fig. 26 A thirst for crude

 Energy Institute: Statistical Review of World Energy 2024
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Buildings04

Fig. 27 Holding steady

 International Energy Agency; Generation analysis

Fig. 28 Action needed

International Energy Agency, 2023:  “Annual investment in energy efficiency in the buildings sector in the 
Net Zero Scenario, 2017 – 2030.”

Fig. 29 Follow the rules

 World Bank Global Indicators Group: Building Green global dataset

Fig. 30 Moving to town

 World Bank

Fig. 31 Out with the old

 Germany Federal Statistical Office

Fig. 32 Making the switch

 International Energy Agency, March 2024: Clean Energy Market Monitor

Fig. 33 Cleaner and greener

 International Energy Agency, March 2024: Clean Energy Market Monitor

Fig. 34 Embedded emissions

 Inventory of Carbon and Energy Database Version 3.0

Industry05

Fig. 35 From the smokestack

 BloombergNEF: New Energy Outlook 2024

Fig. 36 Split those molecules

International Energy Agency: Hydrogen Production and Infrastructure Projects Database

Fig. 37 Cement emissions

 The Global Carbon Budget, Friedlingstein et al. 2023
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https://www.iea.org/reports/clean-energy-market-monitor-march-2024
https://www.iea.org/reports/clean-energy-market-monitor-march-2024
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People, Land & Food06

Fig. 38 Living in poverty

 World Bank: Poverty and Inequality Platform

Fig. 39 Food prices are high

 Food and Agriculture Organisation: World Food Price Index

Fig. 40 Where is hunger concentrated?

 United Nations: Sustainable Development Goals Indicators Database

Fig. 41 Plowing the Earth

 History Database of the Global Environment v 3.3, Klein Goldewijk, C.G.M, Utrecht University, 2023

Fig. 42 The yield gap

Gerber, James S., Project Drawdown

Fig. 43 Lagging investor interest

 Good Food Institute

2010 — 2022 data sourced from  ‘State of the industry report 2022 — plant based meat, seafood eggs and 
dairy’ and 2023 data source from GFI investing in alternative proteins website.

Fig. 44 What’s destroying the world’s forests?

 Global Forest Watch

Fig. 45 When and where trees are dying

 Global Forest Watch

Financing the Transition

Fig. 46 Banking on fossils

 Sierra Club, Fair Finance International, BankTrack and Rainforest Action Network: Banking on Climate  
 Chaos / Fossil Fuel Finance Report 2024

Fig. 47 Searching for solutions

 PwC State of Climate Tech 2023

Fig. 48 Priorities

 International Energy Agency: World Energy Investment 2024

Fig. 49 Clean vs. dirty

 International Energy Agency: World Energy Investment 2024
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https://pip.worldbank.org/poverty-calculator?src=EAP,SAS,SSA,LAC,MNA,ECA,OHI,WLD&pv=2.15&oc=pop_in_poverty&on=Population%20living%20in%20poverty&os=millions&od=Population%20living%20below%20the%20poverty%20line%20(2011%20PPP)&tab=table&ppp=2017
https://www.fao.org/worldfoodsituation/foodpricesindex/en/
https://unstats.un.org/sdgs/dataportal/database
https://geo.public.data.uu.nl/vault-hyde/HYDE%203.3%5B1701183392%5D
https://data.globalforestwatch.org/documents/f2b7de1bdde04f7a9034ecb363d71f0e/about
https://gfi.org/investment/#market
https://www.globalforestwatch.org/dashboards/global/
https://www.globalforestwatch.org/dashboards/global/
https://www.sierraclub.org/sites/www.sierraclub.org/files/2023-02/Background%20briefing%20renewables%20data.pdf
https://www.sierraclub.org/sites/www.sierraclub.org/files/2023-02/Background%20briefing%20renewables%20data.pdf
https://www.pwc.com/gx/en/issues/esg/state-of-climate-tech-2023-investment.html
https://www.iea.org/data-and-statistics/data-product/world-energy-investment-2024-datafile
https://www.iea.org/data-and-statistics/data-product/world-energy-investment-2024-datafile
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Looking Ahead08

Fig. 51 Global overheating

 Generation analysis of JRA-55 data

Fig. 52 New industries, new jobs

US Department of Energy

Fig. 53 Trading carbon

Global Carbon Budget, Updated from Peters, GP, Minx, JC, Weber, CL and Edenhofer, O 2011. Growth in 
emission transfers via international trade from 1990 to 2008. Proceedings of the National Academy of 
Sciences 108, 8903 – 8908.

 

Fig. 50 Still high

 International Monetary Fund: Fossil Fuel Subsidies Data, 2023 Update
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https://www.energy.gov/invest
https://globalcarbonbudget.org/carbonbudget2023/
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https://globalcarbonbudget.org/carbonbudget2023/
https://globalcarbonbudget.org/carbonbudget2023/
https://www.imf.org/en/Topics/climate-change/energy-subsidies
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Important information 
 
This report has been prepared by Generation Investment Management LLP (“Generation”) for discussion purposes 
only and reflects the views of Generation as at September 2024. It is not to be reproduced or copied or made 
available to others without the consent of Generation.

The information presented herein is based on Generation’s analysis of publicly available data, is intended to present 
a global perspective on different areas that Generation believes represent a sustainable economy and should not be 
construed as investment research, advice or the making of any recommendation. References to any companies must 
not be construed as a recommendation to buy securities of such companies.

The jurisdictions and time periods presented herein may vary, as the data shown is what Generation used in its own 
assessment and believes to be the most complete view to support each identified area of sustainability and the 
associated trends. 2024 and other historic estimates made throughout the report were extrapolated from cited 
research and based on previous trends and known current data.

While the data is from sources Generation believes to be reliable, Generation makes no representation as to the 
completeness or accuracy of the data. Generation shall not be responsible for amending, correcting, or updating any 
information or opinions contained herein, and we accept no liability for loss arising from the use of the information 
presented herein.


