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Key Takeaways
•	 United Nations (UN) conferences conducted in 2024 continued to focus 

nations on the key sustainability risks presented by climate change and 
degradation of biodiversity around the world.

•	 More than 200,000 people attended the conferences of parties, known 
more popularly as COP, which marks progress on key initiatives, while 
realistically acknowledging the magnitude of the challenges, and the need 
for escalated efforts and funding to address them.

•	 Breckinridge monitors conference developments to assess potential 
expectations for and impacts on companies and sectors. We highlight one 
key takeaway for businesses we invest from each COP.
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Two global conferences held during 2024 focused on progress to date and future goals for 
international climate and biodiversity risk mitigation strategies.

More than 83,000 people attended the 29th United Nations (UN) Climate Change Conference 
(COP29),1 which took place from November 11, through November 22 in Baku, Azerbaijan. 
The conference focuses on helping countries to protect their people and economies against 
risk posed by threats from climate change.

At the 16th UN Biodiversity Conference (COP16), 23,000 registered delegates met in Cali, 
Colombia, from October 21 through November 1, focusing on conserving biological diversity, 
sustainably using biological components, and fairly and equitably sharing the benefits of 
using genetic resources.

Summaries of achievements at each conference follow. 

COP29 
Climate Finance: Attendees agreed to triple climate finance for developing countries, from 
$100 billion annually to $300 billion by 2035.

Carbon Markets: A framework for carbon markets under Article 6 of the Paris Agreement 
provides clearer rules for carbon trading.

National Plans: Countries agreed to submit new or updated Nationally Determined 
Contributions (NDCs) by February 2025, with a focus on more ambitious climate targets.

Adaptation Efforts: The Baku Adaptation Roadmap was established, outlining up to 100 
indicators to assess progress on adaptation targets.

The framework enhancement for the carbon market under Article 6 may be beneficial 
for companies. In short, COP 29 established a global architecture for how countries can 
approve and track carbon credit transactions, from a developer of credits to the purchaser. 
Additionally, it created new methods to ensure that projects meet criteria for environmental 
integrity, which has been a point of controversy for the market. As the World Economic 
Forum stated, “This progress in Article 6 negotiations, achieved at COP29, will be crucial for 
creating functional carbon markets, which are essential for meeting the Paris Agreement ś 
reduction targets and mobilizing much-needed finance.” Breckinridge will be interested to 
assess whether COP 29 credibility enhancements and new mechanisms encourage corporate 
purchases of credits to offset or manage their carbon footprints.2 

COP16
30-by-30 Agreement: The conference reaffirmed the commitment to protect 30 percent of 
land and marine areas by 2030, a goal set during the previous COP in Montreal.

Inclusion of Indigenous Communities: COP 16 established a subsidiary body to include 
Indigenous groups in biodiversity discussions, recognizing their role in conservation efforts.

Digital Sequence Information (DSI): Discussions of benefit-sharing related to use of DSI 
aimed to ensure fair distribution of benefits from genetic resources. DSI generally refers 
to digital data on DNA and RNA sequences, as well as amino acid sequences, molecular 
structures, protein expression, and metabolite profiles.

Pollution Reduction: A target was set to bring pollution levels down to tolerable limits 
across all sources by 2030.

Breckinridge will be 
interested to assess 
whether COP 29 
credibility enhancements 
and new mechanisms 
encourage corporate 
purchases of credits to 
offset or manage their 
carbon footprints.

1.	The basis of the COP acronym for the UN climate conferences is that they also are referred to as the Conference of the Parties (COP) of the United 
Nations Framework Convention on Climate Change.

2.	“Climate finance, carbon markets and more: 4 key takeaways from COP29,” The World Economic Forum, November, 26, 2024.

https://www.weforum.org/stories/2024/11/cop29-4-key-takeaways/#:~:text=Businesses%20have%20called%20for%20more,as%20building%2C%20industry%20and%20transport.
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Financial Commitments: The conference highlighted the need for substantial financial 
commitments to achieve biodiversity targets, with estimates suggesting around $200 billion 
per year is needed.

COP 16 continued the discussion of nature positive strategies. Nature positive is defined 
by the World Business Council for Sustainable Development/Taskforce on Nature-related 
Financial Disclosures (WBCSD/TNFD) as “A high-level goal and concept describing a 
future state of nature (e.g. biodiversity, ecosystem services and natural capital) which 
is greater than the current state.” Companies are starting to set nature positive goals to 
support the efforts of COP and specifically the 30-by-30 agreement. For example, a major 
mining company set a goal to manage 30 percent of its land to achieve nature positive 
outcomes by 2030, up from only 1.3 percent today. Breckinridge anticipates that it is likely 
that an increasing number of companies with land-based assets or significant exposure to 
biodiversity will set similar goals in the coming years.3 

FUTURE COP PLANS WILL ADVANCE SUSTAINABILITY EFFORTS
COP 30 will be held in Belém, Brazil from November 10 through 21, 2025. Discussions are 
expected to focus on assessment of the collective progress of the nations in achieving the 
goals of the Paris Agreement; and efforts to expand climate financing.

The biodiversity-focused COP 17 will be held in Yerevan, Armenia in 2026, where 
participants will continue the work of addressing drivers of biodiversity loss, climate 
change, and land degradation.
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DISCLAIMER: This material provides general and/or educational information and should not be construed as legal, tax or investment advice. It does not include all of the information necessary 
to make a decision to invest with Breckinridge. The content is current as of the time of writing or as designated within the material. All information, including the opinions and views of 
Breckinridge, is subject to change without notice.
All investments involve risk, including loss of principal. Diversification cannot assure a profit or protect against loss. Fixed income investments have varying degrees of credit risk, interest rate 
risk, default risk, and prepayment and extension risk. In general, bond prices rise when interest rates fall and vice versa. This effect is usually more pronounced for longer-term securities. 
Income from municipal bonds can be declared taxable because of unfavorable changes in tax laws, adverse interpretations by the IRS or state tax authorities, or noncompliant conduct of a bond 
issuer. There is no assurance that the customization or the approach will meet their objectives.
Breckinridge believes that the assessment of ESG risks, including those associated with climate change, can improve overall risk analysis. When integrating ESG analysis with traditional 
financial analysis, Breckinridge’s investment team will consider ESG factors but may conclude that other attributes outweigh the ESG considerations when making investment decisions.
There is no guarantee that integrating ESG analysis will improve risk-adjusted returns, lower portfolio volatility over any specific time period, or outperform the broader market or other 
strategies that do not utilize ESG analysis when selecting investments. The consideration of ESG factors may limit investment opportunities available to a portfolio. In addition, ESG data often 
lacks standardization, consistency, and transparency and for certain companies such data may not be available, complete or accurate.
Breckinridge’s ESG analysis is based on third party data and Breckinridge analysts’ internal analysis. Analysts will review a variety of sources such as corporate sustainability reports, data 
subscriptions, and research reports to obtain available metrics for internally developed ESG frameworks. Qualitative ESG information is obtained from corporate sustainability reports, 
engagement discussion with corporate management teams, among others. A high sustainability rating does not mean it will be included in a portfolio, nor does it mean that a bond will provide 
profits or avoid losses.
Any specific securities mentioned are for illustrative and example only. They do not necessarily represent actual investments in any client portfolio.
The content may contain information taken from unaffiliated third-party sources. Breckinridge believes the data provided by unaffiliated third parties to be reliable but investors should conduct 
their own independent verification prior to use. Some economic and market conditions contained herein have been obtained from published sources and/or prepared by third parties, and in 
certain cases have not been updated through the date hereof. All information contained herein is subject to revision. Any third-party websites included in the content.

3.	“Roadmaps to Nature Positive,” World Business Council for Sustainable Development, December 15, 2024.

https://www.wbcsd.org/actions/roadmaps-to-nature-positive/

