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The Climate Emergency  

Source: UNFCCC GST Synthesis Report : https://unfccc.int/documents/631600
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NDCs only partially close
the emissions gap by  15-33%

The Paris Agreement         
is our last chance for

climate stability

Financing NDCs is

critical to success

COP28 : NDCs and the Global Stock Take

https://unfccc.int/documents/631600
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NDCs and the role of ITMOs.
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After
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Global Carbon Budget

78%

Probable
Fossil 

Fuel Reserves
12,000 Gt

Carbon in 
Proven 

Fossil Fuel 
Reserves
2,800 Gt

Carbon in 
Land and 
Forests
900 Gt

Remaining
Carbon 
Budget
380 Gt

Avoidance = Climate Disaster
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It’s net atmospheric impact that matters

*e.g. Verified Carbon Standard (VCS), Gold, FCPF

Paris Agreement
REDD+

All carbon sources and sinks must 
be netted in a single, national 

Greenhouse Gas Inventory (GHGi) 

REDD+ recognizes the net effect:
1-2 = -1 

No credits available for sale 
until deficit is overcome

Sub-national
Project-Based*

Only credit positive carbon 
contributions from small 

projects / areas

In the Voluntary market: 
1 credit would be sold 

but deforestation increases

Ignores carbon-emitting 
activities elsewhere 

Areas of deforestation, factory, etc.

Area of forest conservation, reforestation
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Emissions Trends

Unregulated Regulated Voluntary

73%

1%

26%

Global Emissions

<

Confidential & Proprietary

ITM 



Thank 
You 

Confidential & Proprietary


