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0.618...
UNEP FI, Issue 8, November 2007 The golden ratio... building quantity without sacrificing quality

Grapes, glitz 
and glamour
Showbiz, wine, fashion and celebrity attract 
investors like any other set of asset classes but 
unlike many investments their raw products – 
stars, beauties, names and sun-kissed vintages 
– have the ability to consistently touch the soul, 
bend the emotions and amaze the taste buds 
of people around the globe. Between them this 
group of global industries represent assets 
running into hundreds of billions of dollars. 

Investors and financiers analysing these businesses need to understand who/
what is in, who/what is out, who/what is coming next, how brand will play 
out in the market and how external factors can make or break an asset. Now, 
environment and sustainability - another set of issues with an ability to touch 
emotions, drive passion and move people to action - are being fast-tracked into 
these industries that, often, derive their very substance and creative fuel from 
nature  – but are a lightning rod for the most materialistic reflexes of a spend, 
spend, spend consumer society.

Riding the wave

Eco-Zeitgeist is upon us. A global wave of 
green, environment and sustainability has 
swamped global consumer, corporate, 
and media thinking. Carbon footprints, 
sound supply chains, and the greenest of 
green credentials are the currency of the 
day. As ever, the brightest of celebrities, 
media-savvy showbiz names, thought-
shaping trend setters and brand-makers 
are just ahead of the public and riding 
the wave. But is it real? We’ve been here 
before - 1989 strikes a chord when green 
was great and the globe about to change 
for good. But let’s dispense of cynicism 
for a short while and enjoy sustainability’s 
“time in the sun”. This special edition 
of 0.618...for the 2007 UNEP Finance 
Initiative Global Roundtable in Melbourne, 
Australia, celebrates how wine-makers, 
fashionistas, some of the coolest 
brands on earth and the luxury goods 
community are embracing sustainable 
development both for good and gain. 
The examples of action highlighted here 
are more than “marketing fluff” or “PR 
puff”. Serious entrepreneurs, creative 
souls and the brains behind cutting edge 
technology are tackling the downside 
risks and upside opportunities of 
sustainability with all the imagination that 
we could wish for from the world’s most 
fun and legitimately addictive industries. 
For the finance sector and capital 
markets, fashion, celebrity and wine-
making are all valid asset classes that 
attract hundreds of billions of dollars of 
investment every year. As finance and the 
investment community demand greater 
integration of environmental, social and 
governance (ESG) concerns into their 
investments and onto their loan books 
UNEP FI thought it worthwhile to whip 
around some of the latest developments 
in these business areas that are better 
than most at pushing our collective 
emotional buttons.

Paul Clements-Hunt,
Head of Unit, United Nations Environment Programme 
Finance Initiative
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Scientific reports ex-

pect climate change to 

affect viticulture, most 

notably in Australia 

where some winemak-

ers are looking at new 

risks caused by a rise 

in temperature and 

draughts. But there 

is hope. Models have 

been developed to 

incorporate the risk of 

climate change into 

business plans for 

vineyards. Other wine 

makers, like the Cullen 

family in Australia and 

Michael Backsberg 

in South Africa, have 

been discovering new 

market potentials of 

carbon neutral wine.

‘Viticulture and climate change’: 
What’s the real cost  
of adapting?
Peter Leske Projects and Technical Adviser South Australian Wine Industry Association

Peter Hayman Principal Scientist – Climate Applications South Australian Research and Development Institute

Climate change is perceived as a 
threat by Australian winemakers. 
Even despite agriculturalists’ 
long understanding that climate 
is inherently variable and 
unpredictable they feel that their 
environment will shortly change 
forever and will have permanent 
effects on the fundamentals of their 
business. Without over-simplifying 
or dramatising the issue models 
have been developed to make 
winemakers understand their 
region’s capacity to adapt.

The popular press in Australia has focused on 
the impact of climate change as being increased 
summer temperatures and rising sea levels. The 
complex effects of climate change are ignored as 
commentators seek to simplify the messages and 
convey a sense of urgency and risk.

More detailed assessment of the effects of global 
warming on the grape and wine industry, using 
Australian regional projections from bodies such as 
CSIRO, indicate that individual regions will feel di-
verse and differing symptoms of accelerated climate 
change. There is a high degree of confidence in a 
warming, and lower confidence in a drying trend, 
across many such regions. Indeed, there is worrying 
consistency between global climate models, which 

of many show drying of Mediterranean regions 

around the world. 

In South Australia, the Grape and Wine Research 
and Development Corporation has funded the South 
Australian Research and Development Institute and 
South Australian Wine Industry Association to assist 
growers plan for climate change in the medium and 
long term. As a first step  practitioners in several 
South Australian wine regions identified and ranked 
the risks that cause them greatest concern.  By far 
the greatest risk perceived is the adequate supply 
of quality water, partly because water is critical to 
managing higher temperatures.

Communication of the issue with practicing grape 
growers and winemakers highlights a key problem: 
while over-simplification is dangerous, people 
may be readily overwhelmed and led to a sense of 
helplessness by unnecessarily complex information. 
For some, it is all ‘too hard’; for others, the obvious 
inability for science to say exactly what will happen 
– and when – is a source of frustration. This arises 
despite agriculturalists’ long understanding that 

climate is inherently variable and unpredictable.

Of course, moderating the influence of climate 
change is the fact that the grapevine is a perennial 
and plastic plant, well adapted to a wide range of 

Climate 
change – 
the risk and 
opportunity 
for the wine 
industry
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climates and soil types. When the significant adap-
tive capacity of modern vine management systems 
(from pest and disease control to irrigation, and 
beyond…) is added to this inherent capacity of 
the vine, it is clear that modern viticulture can lead 
to successful wine production in an extraordinary 
range of conditions. A glance at the widespread 
plantings and market demand for Chardonnay at a 
range of prices and styles from around the world is 
evidence of this. 

Simplistic analysis from some commentators encour-
ages industry members to think of their region 
“moving” to be like another (often warmer…) 
region – and from there, people often leap to the 
conclusion that a change of variety will be the only 
adaptive response. In fact, the capacity of a region 
to adapt depends on many factors, which are a func-
tion of its existing resource base:  
water resources (local and imported), and the effect 
of changed rainfall volume and distribution on these 
resources; 

soil resources (types and extent; stability in the  ■

face of changed water availability and quality); 
existing varietal mix;  ■

existing management practices and infrastruc- ■

ture;
access to capital to finance the cost of adapta- ■

tion; and 
shifts in the demand for their products from  ■

markets (which are, of course, affected by sup-
ply from competing regions around the world).

The model being followed by the current work is 

to assist regional members to take stock of their 
existing resources, consider projections of changed 
climate, and determine the possible effect on their 
region in future. This process will assist them to 
make their own decisions on how to incorporate the 
risk of climate change into their planning – based on 
their own adaptive capacity.

Cullen Wines is located in the 
Margaret River region of Western 
Australia. Being a certified organic 
and then finally certified biodynamic 
vineyard they started the fight 
against global climate change 
in 2006 by offsetting their CO2 
emissions. As an export oriented 
company they were the first winery 
in Australia to make 100% of their 
air travel and fuel usage emissions 
carbon neutral.

Diana and Dr Kevin Cullen had a deep 

commitment to develop their vineyards 

in an ecologically sustainable manner, 

a philosophy that has been maintained 

and developed by Vanya Cullen and her 

viticultural and wine-making staff. The Cullen 

family has become increasingly aware of the 

likely effects that the progressive increases 

in temperature and declines in rainfall, which 

are now overwhelmingly predicted by 

scientists, will have on their vines and in turn, 

on the characteristics of their wines.

Their concern extends, however, far beyond 

the impacts on their own vineyards and, as 

a consequence, the Cullen family is heavily 

committed to making a contribution to the 

global effort that is gaining momentum to 

counteract those effects. This commitment 

is reflected in Cullen Wines becoming the 

first Australian winery to adopt a carbon 

neutral policy. They pay a premium to 

purchase their electricity from renewable 

resources and they also compensate for all 

winery CO2 emissions from the use of fossil 

fuels through funding the planting of trees in 

the wheat belt of Western Australia.

The Cullen family was very impressed by 

the succinct and unemotivemanner in which 

Al Gore presented the scientific evidence 

for global warming in his widely - acclaimed 

documentary film “An inconvenient truth”. 

Predictions of the effects of climate change 

on a world wide scale and specifically for 

Australia were recently documented in the 

Cullen Wines: How to 
react to climate change?
Vanya Cullen, Managing Director, Cullen Wines Australia Pty Ltd

continued on next page
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Michael Back is the owner of 
the Backsberg Wine Estate, 
which lies a few kilometres from 
Stellenbosch in South Africa’s 
Western Cape. In January 
2007, Back became the first 
South African wine farmer and 
one of only three in the world 
to be recognised as “Carbon 
Neutral”.

What persuaded you to commence 
the process of becoming a ‘Carbon 
Neutral’ vineyard? 

As land owners we are the custodians of the land 
for a relatively short period of time and during this 
time we manage two very important resources  – 
namely, land and water. I accept the evidence that 
mankind is to a large extent responsible for climate 
change. Given that our product is a lifestyle product 
rather than an essential, we of all industries cannot 
afford to damage the environment in which we 
want our product to be enjoyed. 

Furthermore, it is necessary to include environ-
mental issues in our investment decisions. If we 

neglect this we will get into conflict with ourselves. 
As parents we seek to invest in the future of our 
children but our life styles and the manner in which 
we run our business are resulting in the effects we 
now call climate change. Climate change will in fact 
lead to reduced opportunities for the next genera-
tion- our children.

Backsberg has discovered that caring for the envi-
ronment is exciting, rewarding and challenging all 
at the same time.

Green is becoming a 
commercial imperative
Carbon Neutral Winery:  
Backsberg, South Africa

conclusions of the Intergovernmental Panel 

on Climate Change (IPCC). 

The IPCC predicted that, by 2100, regions 

south of latitude 30ºS (i.e. south of Jurien 

Bay in Western Australia) will experience 

rises in mean temperatures of 2.6ºC 

and reductions in mean precipitation 

of 26-27%. Although the Bureau of 

Meteorology have good data on the 

trends exhibited at a broad scale by such 

environmental variables as temperature, 

rainfall, humidity and atmospheric pressure, 

they do not have such data for a fine 

scale, such as for the Margaret River wine 

region. Professor Tom Lyons of Murdoch 

University, in conjunction with Professor 

John Considine of the 

University of Western 

Australia, has started 

a project to develop 

models that will 

predict the influence 

of climate change in 

our wine region and 

further inland at a 

scale of only 1 km. The 

initial phase of the project has resulted in 

the production of a model whose output 

matches very closely the trends that have 

occurred between 1948 and 2000 in, for 

example, various temperature variables, 

which influence the vines during their 

senescent winter period and subsequent 

growth and grape maturation. The extent 

to which the range in temperature is 

influenced by proximity to the coast has 

been explored using the model.

The results quantified the very marked 

moderating influence on the Margaret 

River region of the prevailing westerly 

and south-westerly winds, which are 

cooled as they pass over the waters 

of the Southern and Indian Oceans. As 

oceanic water temperatures will increase 

far less than air temperatures in the future 

as climate continues to change, the 

moderating influence of these winds on 

the temperatures in their vineyards is good 

news for Margaret River vignerons. 

W
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Carbon neutral 

wining is becoming 

a commercial 

imperative in the 

medium run as 

carbon emissions 

labeling and local 

buying are around 

the corner. 
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What steps have you taken to gain 
your “Carbon Neutral Approved” 
certification?

The carbon neutral status was obtained by commis-
sioning a carbon emissions audit. During the audit 
process we reviewed and took into account all our 
activities. It soon became clear that more than 90% 
of our emissions were a result of energy consump-
tion, i.e. fuel and electricity. From Backsberg’s 
perspective the carbon emissions number is an 
important base from which to proceed in a carbon 
emissions reduction program. 

In addition I believe that any company that wants 
to go down the road of being carbon neutral needs 
to understand that becoming carbon neutral in itself 
is but the baby step. The big steps follow with the 
development and implementation of training and 
educational programs on the one hand and carbon 

emissions reduction programs on the other hand. 

Which areas of the process were 
the hardest for you to mitigate or 
control in terms of the environmental 
impact of production or distribution?

No activity is more or less difficult to control than 
any other. The key is to review all activities from a 
carbon emissions reduction stand point and try to 
determine changes that can be made that will be 
less harmful to the environment. What you cannot 
change or reduce has to be off set, for instance by 
tree planting activities.

In your opinion what are the 
opportunities for a winery in 

becoming “Carbon Neutral 
Approved” and has it opened up new 
markets?

Changing to becoming a carbon neutral cellar is not 
a matter of “opportunities” but rather a commercial 
imperative because carbon emissions labelling and 
preferential space for local products are around the 
corner.

What is your customer response to 
your environmental efforts?  

From those that understand, the response has been 
very positive but at this stage we cannot claim to 
have grown sales due to our environmental efforts. 
Buyers and consumers are still very much in the 
talking phase and not yet in the selection or prefer-
ential buying phase.

Buyers and 

consumers are 

still very much in 

the talking phase 

and not yet in 

the selection or 

preferential buying 

phase.
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 “Sustainability” 

has become a 

“top-of-mind 

issue” for the 

fashion industry. 

Green is sexy and 

stylish.  Luxury 

and mainstream 

fashion houses 

react and set up 

environmental 

and social policy 

programmes that 

impact the whole 

supply chain, 

and thus affect 

affiliates around 

the world. 

The little black dress that you 
have, the shoes that you run 
in, and the little/big diamond 
ring that goes with “I do”, 
and many more, are closely 
linked with sustainability. 
The clothing industry has 
apparently embarked itself on 
environmental responsible and 
ethical issues. Our Super green 
model, Summer Rayne, sees this 
as a strategic move and states 
that the clothing industry could 
indeed, do well by doing good. 

Sustainability was a foreign word in the textile, ap-
parel and footwear sector for quite some time. Over 
the last few years, however, and most notably over 
the last year, “sustainability” has become a top-of-
mind issue for many in the industry, often becoming 
the focal point of discussion at many apparel and 
trade conferences.

The term itself is perplexing due to its scope and 
depth. Many may be tempted to equate it to the 
“greenness” or “eco-consciousness” of a product. 
While that evaluation is not entirely misguided, it 
does fall short of how some companies within the 
apparel market are approaching the concept. 

Sustainability arguably encompasses four different 
aspects. The first, which is most often addressed, is 
environmental sustainability. The second is social 
sustainability, or how companies treat their workers, 
stakeholders, and communities that they are a part 
of and whether there is diversity throughout the 
workforce (including higher management). The 
third is cultural sustainability, which may include 
respect for traditional textiles and art forms, icons, 
designs, and intellectual property rights. The last 
encompasses how the three mentioned above fit 
into economic sustainability. Most of the emphasis 
right now falls into the first category, with increasing 
talks on sustainable fibers (i.e. organic cotton, bam-
boo, and organic wool), local sourcing, reduction 
of carbon emissions, and regulation and elimina-
tion of certain risk substances, like formaldehyde, 
brominated diphenyl ethers, and dioxins. 

Since many major manufacturers and retailers, like 
Levi Strauss & Co, Nike, Wal-Mart, Adidas, Marks 
& Spencer, and Coop Switzerland are beginning to 
pursue sustainable programs; more companies are 
pressured to adopt similar measures. Manufacturers 
and retailers vary, however, in their approach to the 
elusive term. Some view sustainability as a goal (i.e. 
Patagonia); others view it as a source of innovation 
(i.e. Nike); many view it as small changes they can 
take along the way (i.e. Liz Claiborne); while others 

Navigating   sustainability in fashion
Summer Rayne Oakes, supermodel

Is ‘Green 
the new 
black’? 
From High-
Street to 
High-End 
we find out.
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have not even begun to address it (i.e. Abercrombie 
& Fitch).

The best approach is to view it as a strategy, or 
a constant source of innovation. It challenges a 
company to continually strive to be better – for 
people, the planet and the bottom line. It also 
is a smart approach for companies, particularly 
those that are publicly-traded or brand visible. By 
incorporating qualitative measures, like sustainabil-
ity, into their programs, they are minimizing their 
chances of public derision, plummeting sales and 
shareholder loss due to poor practices. The most 
significant case study demonstrating this was Nike 
in the 1990s. Nike lost millions of dollars and major 
public humiliation when a grassroots campaign 
revealed the realties of the sweatshop labour condi-
tions occurring in manufacturing facilities abroad, 
something that is not always easily managed in 900+ 
independent overseas factories. 

Nike’s openness about the lessons they have 
learned help steer companies toward sustain-
able measures. At a recent Environmental Issues 
Conference sponsored by the American Apparel & 
Footwear Association (AAFA) this past July, Nike 
discussed several mishaps that they have overcome 
along the way. TBT, a harmful substance unknown 
to the sportswear company, but found in a Nike 
Borussia Dortmund jersey cost the company around 
$4.8 million and bad public perception; lead paint 
in their Baby Jordan shoe cost a voluntary recall 
of 110,000 pairs of shoes and cost $4.4 million + 
another $2.3 million in supply chain management.  
Nike now uses sustainability – what they refer to 
as their “Nike Considered” program – as a source 
of innovation throughout their entire operation to 

minimize harmful practices.

Sustainability can be achieved once a clearer 
understanding of the entire supply chain is gained. 
In 2005, Historic Futures, an innovative supply 
chain traceability software program out of the U.K. 
was released. In May 2006, Historic Futures teamed 
up with MADE-BY, an apparel & footwear track-
and-trace program based in the Netherlands. They 
released “MADE-BY Check It Out” service, the first 
consumer traceability system enabling consumers 
to trace the origins of their clothing using a code 
sewn into the garment during manufacture. In many 
cases, tracking-and-tracing is the first step in not 
only achieving greater sustainability, but also reduc-
ing costs.  Companies, like Wal-Mart and Nike, have 
begun sourcing more locally to their manufacturing 
sites to reduce both transportation costs and carbon 
emissions. 

Sustainability will continue to be a key area in mov-
ing forward within the textile, apparel and footwear 

markets. Most companies know it is not a time to be 
humble about their good corporate behaviour. Over 
the next few years, sustainable practices will be 
used as a “one-up” on other companies and a sound 
way in differentiating themselves on the market-
place. The early adopters who are able to navigate 
the murky marketing waters and create successful 
communication programs will prove to be the big-
gest winners. 

Summer Rayne Oakes is a model, media host and 
brand strategist on sustainability. She heads up SRO, a stra-
tegic market research, communications, and advertising 
firm based in New York City and writes S4, a sustainability 
trends in fashion newsletter. In 2008, she will be host-
ing a television series on Discovery Networks focused on 
sustainable style. 

Navigating   sustainability in fashion
Summer Rayne Oakes, supermodel

Over the next few 

years, sustainable 

practices will be 

used as a “one-up” 

on other companies 

and a sound way 

in differentiating 

themselves on the 

marketplace.

Page 9. Zara is one of the largest international mainstream fash-

ion companies. Its central offices are located in A Coruña (Spain). 

Zara belongs to the Inditex group whose 3,336 stores are found 

in major shopping streets in 66 countries. 

Page 10. The adidas Group is a global leader in the sporting 

goods industry and offers a broad portfolio of products. The 

group has more than 150 subsidiaries around the world.

We are presenting three pioneer companies, covering all seg-

ments of the fashion market – from high-end to high-street. Their 

environmental and social policies create new costs – but can also 

be seen as necessary risk management. This is understood by 

financial markets that are starting to consider environmental and 

social aspects in their long term analysis of a company.

Page 8. The LVMH (Louis Vuitton, Moët Hennessy) Group holds 

a portfolio of over 60 prestigious brands in different sectors, such 

as Wine, Fashion Goods, Cosmetics and Jewellery. The group 

has more than 1,800 stores worldwide..
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Founded in 1854, Louis Vuitton has long nurtured a 
sustainable commitment to protecting the environ-
ment.  Louis Vuitton designers and craftsmen pro-
duce high-quality products that are made to last – a 
strong concept relating to sustainable development.  
The craftsmen work with natural materials such as 
wood, leather, raffia and cotton, so it is vital to the 
company that all of these materials are available for 
future craftsmen and generations.  

The luxury industry is synonymous with beauty 
and excellence and, as such, needs to be exemplary 
in its activities in order to protect its environment.  
Louis Vuitton and its parent company, LVMH (Louis 
Vuitton Moët Hennessy) are committed to this ambi-
tion and as early as 1992, Bernard Arnault, chairman 
and CEO created a Directors Board for the Environ-
ment responsible for overseeing the group’s policies 
and activities relating to its environmental impact.  
In 2001, an Environmental Charter was developed. 
It required each group of the company to establish a 
management system dedicated to the environment.  
This called upon LVMH companies to minimise 
the impact of their operations on the environment, 

to encourage a collective commitment both inside 
and outside the company and to organise the 
business in ways that guarantee its environmental 
performance.  This commitment was renewed and 
deepened in 2003 with the signature of the Global 
Compact of the United Nations. 

Louis Vuitton has taken important steps to reduce 
both consumption and emissions.  One of the most 
significant in recent times was undertaking a carbon 
inventory in 2004.  This inventory measures all CO2 
and other greenhouse emissions resulting directly 
or indirectly from a company’s activities. It was 
developed and is implemented by independent 
agency ADEME, the French Environment & Energy 
Management Agency.

The carbon inventory pointed out potential for 
improvement. Changes began immediately: the 
company has sought alternatives using sea rather 
than air for long distances (40 times less polluting 
than air) and river or rail within France wherever 
possible.  By 2006, the proportion of leather goods 
transported by sea increased to 60% from 40%. 
Moreover, stopping intermediate packaging for 
transport of goods from workshop to store has 
meant that 100 tonnes of packaging were saved in 
2006.  

Energy has also been an area for improvement, 
though the natural light that has always been used 
in workshops means that their environmental im-
pact has always been small.  New and refurbished 
stores now consume 30% less energy than in 2004 
thanks to a new form of lighting.  Staff transport has 
also changed, video conferencing is used to replace 
travel, and car pooling and communal transport is 
provided at certain locations.  

Louis Vuitton believes strongly that in behaving as 
a responsible global citizen, it reflects the values 
and desires of its customers.  As says Yves Carcelle, 
Chaiman and CEO of Louis Vuitton, ‘Simple actions 
make big differences’.

Isn’t it a sound alternative investment for this little 
unattainable bag? 

For further information:

www.louisvuitton.com

“The luxury 

industry is 

synonymous 

with beauty and 

excellence and, 

as such, needs to 

be exemplary in 

its activities in 

order to protect 

its environment.”

Fa
sh
io
n High End:

Louis Vuitton – naturally fabulous!
The luxury fashion industry has a net worth of $157 billion. 35 
major brands, like Louis Vuitton, Gucci, Prada and Chanel, control 
60% of the industry. If these figures do not draw your attention, 
Louis Vuitton saving the planet with style should do the trick. A 
$1600 Louis Vuitton bag conveys its status as an environmentally-
conscientious maker of luxury goods.
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Does Inditex see environmental and 
social issues as important for the 
company’s practices? 

Inditex conceives Corporate Social Responsibility as 
a key value and one of the priorities and strategic 
tasks of the Group since its creation. All the opera-
tions of the Group take place under an ethical and 
responsible prism and are carried out in harmony 
with the environment. Everyone who has, directly 
or indirectly, an economic, social or industrial 
relationship with Inditex receives fair and worthy 
treatment.

Do you consider working standards 
across the entire supply chain? 

The Group works to apply its corporate social 
responsibility policy to all of our manufacturing, 
distribution and sales activities around the world. 
This objective includes an internal code of conduct 
for external manufactures and workshops, internal 
guidelines for responsible practices and a perma-
nent review of all processes in our business model 
in order to determine where improvements can be 
made and how to make them.

The corporate social responsibility is also applied 
through social investment. Last year, Inditex put 
6 millions of euros in corporate social investment. 
These programmes are oriented in three direc-
tions: programmes of social capital, of community 
development and emergency. The beneficiaries are 
the members of the communities where Inditex car-
ries on its activities. We also develop programmes 
in collaboration with external agents as local trade 
unions and human rights organizations. 

What steps do you take to decrease 
your carbon footprint and energy 
consumption?

Our Carbon Footprint Project is part of our Strategic 
Environmental Plan 2007-2010. It is designed to 
analyse the extent to which any activity of our 
manufacturing processes damages the environment 
and to take action to combat this damage. The 
project is being carried out in collaboration with the 
University of Santiago de Compostela. 

Programs carried out in our stores and our logistic 

centres stand as two examples of how to decrease 
our carbon footprint.

The objective concerning our stores is to develop 
criteria for sustainability and the efficient use of 
energy. Preference will be given to lighting equip-
ment that offers high efficiency and low energy 
consumption. We will use biodegradable materials 
in all plastic bags. Furthermore, we will train and 
raise the awareness of all store personnel as regards 
everyday environmental impacts. 

Logistics operation is one of Inditex’s pre-eminent 
business values. Zara’s entire fleet of transporta-
tion vehicles will run on bio-diesel and a supply 
network of this biodegradable fuel will be set up at 
loading points and along the routes. We will ensure 
that all vehicles belonging to the Zara fleet comply 
with the European Commission’s EURO 5 regulation 
which will come into effect in 2009, putting Inditex 
a good two years ahead. 

From an investors’ perspective, 
do your environmental and social 
commitments make your company 
more attractive to invest in? 

Inditex has been included in the list of FTSE4Good 
Index and Dow Jones Sustainability Index since 
2002 and 2003 respectively. Those indexes track 
the financial performance of leading sustainability 
driven companies worldwide.

Sensitivity towards the social and environmental 
impact is a key factor to consider a company from 
the stakeholder viewpoints. From the stakeholder 
viewpoints, sensitivity towards social and environ-
mental impact is a key factor to consider. 

Inditex is one of the world’s 
largest fashion distributors, 
with eight sales formats, 
amongst which Zara, Pull 
and Bear, Massimo Dutti. 
Its collections range from 
sophisticated urban fashions 
to casual wear. Their 
recently published Strategic 
Environmental Plan 2007-2010 
lays out how climate change 
and high street fashion can be 
reconciled and how the group 
wants to go carbon neutral.

From the stakeholder 

viewpoints, sensitivity 

towards social and 

environmental 

impact is a key factor 

to consider.

High 
street:
INDITEX – Green 
Shopping in the 
High Street
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adidas AG
Social and Environmental Affairs

Corporate Responsibility and sustainable develop-
ment are integral parts of the risk management 
system and the adidas Group’s corporate mission 
which is driven by its values. 

A comprehensive risk management system ad-
dresses internal and external risks that may affect 
the Group’s goals, strategies, brand image, or 
financial performance and health. 

As a responsable actor,  the Group created its own 
supply chain code of conduct, the ‘Workplace Stan-
dards’, which are based on the International Labour 
Organization (ILO) and UN conventions relating 
to human rights and employment practices, and 
followed the model code of conduct of the World 
Federation of the Sporting Goods Industry. The 
Standards contain clear rules of conduct regarding 
labour rights and environmentally sound, safe and 
healthy working conditions. 

Environment

adadas’ awareness that managing environmental 
issues has also become a critical success factor led 
the company to have an innovative and resource 
saving strategy. 

Products must not only be competitive in terms of 
price and performance. They also need to be envi-
ronmentally sound and safe – during production, 
use and after disposal. Reducing 
pollution with so-called 
end-of-pipe solutions of-
fers only limited envi-
ronmental benefits, so 
the company strives 
to design 

out environmental problems. The design develop-
ment stage, where the materials to be used in our 
products are specified, determines the impacts at 
later stages in the process; for example at the pro-
duction stage. Thus adidas’ strategy to reduce the 
environmental impacts of its products is therefore 
based on researching low-impact materials during 
the whole life cycle of the product, while ensuring 
their quality. 

Community Affairs

adidas recognises that it has a contribution to make 
to the community where they operate that goes be-
yond employing local people. A thriving community 
will help create the environment for a successful 
business. 

The adidas Group is selective and supports projects 
that show sustainable benefits to the communi-
ties where it lives and works. The innitiaves are as 
diverse as the more than 50 communities where it 
operates. They are aimed at supporting kids and 
youths, sports in a social context, preventive health 
projects and immediate relief efforts for people in 
need. 

Financial Performance

Ethical investment agencies like the ‘Dow Jones 
Sustainability Index’, the Financial Times Index 
‘FTSE4Good’ and ETHIBEL have rated the adidas 
Group as best in its sector in terms of social and en-
vironmental responsibility. Furthermore, the adidas 
Group is rated since 2005 in the list of the ‘Global 
100 Most Sustainable Corporations in the World’. 
These ratings are based on an in-depth analysis of 
the company’s social and environmental pro-
gramme, including document review and interviews 
with employees and management.

More information is available under 

www.adidas-Group.com/sustain-
ability.

Casual wear:
adidas’s “footprint” on the arena of corporate 
responsibility
Its proactive approach to corporate responsibility makes 
adidas stand out among its peers. Constant enhancement of its 
stakeholder engagement has become the outstanding feature 
of the company’s policy, supporting and developing more than 
28,000 employees’ working conditions at more than 150 locations 
in more than 50 countries. 

Products must 

not only be 

competitive in 

terms of price and 

performance. They 

also need to be 

environmentally 

sound and safe.



Max Mosley, president of the 
Fédération Internationale 
de l’Automobile (FIA), has 
been shifting his focus to 
environmental issues. He 
explains how Formula 1 racing 
can contribute towards the 
effort to reduce the CO2 from 
road traffic.  

CO2 and its possible effects on climate change is the 
major challenge facing the automotive industry today. 
With most of the leading automotive manufactur-
ers heavily involved in the FIA Formula One World 
Championship, it is also a huge challenge for the 
sport.

This is why the FIA, for the last 18 months, has 
been actively encouraging the introduction of new 
ecologically-friendly rules in Formula One. These 
rules will not just benefit the championship but also 
the entire automotive industry in the development of 
environmentally-efficient technology. 

There have always been strong links between 
Formula One and the automotive industry. The FIA 
has been working hard to strengthen these links by 
ensuring that future technological developments will 
be both ecological and road-relevant.

This in no way undermines Formula One’s position 
as a sport at the cutting edge of new technology. In 
fact, with the introduction of new energy-efficient 
systems, Formula One can speed up and lead the 
development of fuel efficiency on our roads.

As such, Formula One is on the cusp of one of the 
biggest technological leaps forward in its history. 
It will infuse the sport with more excitement while 
eventually helping all car users to conserve energy 
and improve fuel consumption.

In 2009, the sport will introduce a device which can 
store energy under braking and re-use that energy for 
acceleration. Called KERS (Kinetic Energy Recovery 
System), this device will revolutionise the way we go 
racing.

Some of the world’s best engineers will set out to 
maximise energy storage while reducing weight and 
size. And instead of these devices being developed 

painfully slowly in 
back-room labs by 
major car-makers, they 
will quickly be thrust 
into the full glare of 
Formula One, with 
new, upgraded versions 
required immediately, 
rather than a few years 
down the line.

Making things light and efficient is one of Formula 
One’s greatest talents. It would not be long before 
relatively inexpensive versions of these devices could 
be offered on high-performance road cars. The result 
would be lightning acceleration (using the engine 
plus the device), but low fuel consumption. 

Every time a driver braked or lifted off, the energy 
would be recovered and stored. When unit costs 
came down, such devices would be fitted to everyday 
cars, with huge benefits for fuel economy.

In 2011, the sport will go even further by limiting 
both the rate of fuel flow to the engine and the total 
amount of fuel energy consumed during a race, thus 
encouraging further overall efficiency. 

In this way, the output of a Formula One engine can 
be restricted by energy rather than capacity.  The 
competitive advantage will come not from running 
the engine faster but from extracting more useful 
work from a smaller quantity of fuel.  By making this 
a key competitive factor in Formula One, it will great-
ly increase the probability of a significant contribution 
towards the effort to reduce the CO2 from road traffic.

Even away from the technical developments, the 
sport is playing a strong role in helping to promote 
environmental issues, using its prowess in marketing 
to spread awareness and encourage debate. Teams 
like Honda, with is ‘Earth Car’, have demonstrated 
that Formula One can work with an ecological 
approach and have helped to change the overall 
impression of the sport.

It all goes to show that at a time when climate change 
is at the top of the global agenda, Formula One may 
be just the catalyst that is needed to lead the way.

Today’s “celebrity 

driven” culture is 

undeniable. In the 

past few years, 

the “environ-

ment” has been 

discovered as a 

selling point by 

Hollywood stars. 

We have seen the 

increasing public 

awareness on 

green topics coin-

cide with a grow-

ing number of 

celebrities backing 

eco-friendly initia-

tives. It is, in fact, 

not the first time 

that celebrities 

have helped to 

mainstream ideas, 

implement new 

ways of thinking 

and to open up 

new markets. 
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Roaring to  
a carbon result
Max Mosley FIA President
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Debbie Levin is the president of the Environmental 
Media Association (EMA), a leading entertainment 
organization whose aim is to use the industry to role 
model and influence globally on essential environ-
mental issues and lifestyle. In her contribution Debbie 
Levin explains why cutting carbon becomes hot in 
Hollywood. 

Green is cool. So cool in fact, that being environ-
mentally reckless is decidedly uncool! Gas prices are 
through the roof, organic is the “new” buzzword in 
every market across the world, alternative fuel is com-
mon lunchtime banter. Bio vs. hybrid is a debate heard 
even in places other than Los Angeles! And remarkably 
enough, people are even beginning to understand the 
concept behind carbon neutral! But to be honest with 
ourselves, this has happened before. 1989, the year 
EMA was founded was another big year.  

The Environmental Media Association (EMA) was 
founded in 1989 by Lyn & Norman Lear and Cindy & 
Alan Horn. Their mission was to mobilize the enter-
tainment industry in a global effort to inspire them into 
action. We work within the entertainment industry to 
encourage TV and film producers to weave envi-
ronmental messages into scripts as well as utilizing 
celebrity to role model behavior. By expanding public 
awareness of environmental issues, we hope that 
we can stimulate solutions to our most challenging 
problems. As our mission has grown, we now “green 
behind the scenes” with our EMA Green Seal program 
to help sets and offices reduce their carbon footprints. 
EMA has proven to be tremendously effective within 
the many areas of public perception. Over the last 
several years, EMA’s mission has further evolved to 
embody a whole lifestyle choice. We joke that our 
mission is to “teach people how to shop!” It was EMA 
who first linked the power of celebrity to environ-
mental awareness and invented the ‘green carpet,’ 
launching the concept of taking a hybrid or alternative 
fuel vehicle - not a limo - to high profile events, while 
bringing the concept of alternative automotive tech-

nology to millions of previously unaware households.

EMA has a long tradition of hosting “green” parties in 
Hollywood. For the past 17 years, our annual Environ-
mental Media Awards Gala is a showcase for all things 
green – from the organic food and beverages served 
on chinaware (not paper or plastic!) to an environ-
mentally themed Silent Auction to the use of reusable 
cloth banners and signs. All print materials are printed 
on 100% recycled chlorine free paper with soy-based 
ink. And, of course, everything possible is recycled.

This year The Golden Globes, that great Hollywood 
tradition, was tweaked and made even more “golden” 
by turning it “green.” In conjunction with E! Entertain-
ment Television, EMA and E! hosted a “Golden Green” 
Party, which was a sustainable and starry success. 
Over 800 guests enjoyed EMA’s signature gourmet 
organic cuisine along with stunning and sophisticated 
eco-conscious décor. Each dish incorporated locally 
grown and fair-trade ingredients and was served on 
plates made from recycled bamboo, along with an 
assortment of fine, organic wines.

As guests arrived for the viewing party, they entered 
a luxurious environment designed with sustainable 
plants and trees, reclaimed wooden chandeliers 
decorated with lily grass, custom made tables (also 
reclaimed wood), stand-up bars and napkins made 
from recycled paper and printed in soy ink with EMA 
Eco-Lifestyle Tips on each one (Always carry a canvas 
bag when grocery shopping!).  

Salvaged Trestlewood from the Great Salt Lake’s 
historic Lucin Cutoff decorated the press wall where 
photographers and reporters gathered to admire the 

evening’s all natural art, celebrities and fashion! 

The Party. Global Cool (our UK partners) brought the 
incredible KT Tunstall all the way from her home in 
London to perform an amazing set. And what can you 
say when DJ AM is an EMA Board member? It doesn’t 
get better than that. To give him a bit of respite, the 
fantastic DJ Spider was there too! As the winners 
wandered in (party to party) with “Globe in hand” 
we counted each person passing through our “doors” 
and vowed to plant a tree for each one. 800 trees were 
later planted with the assistance of TreePeople to 
honor each of our attendees.  

This was an Awards gala that was truly a green event. 
(And the first of what will now be annual). Of course 
we were carbon neutral and we were also conscien-
tious while preparing the event. Lexus and Toyota 
made hybrid vehicles available to attendees of not 
only our party, but the entire Golden Globes as well. 
Our footprint carefully minimized by our use of local 
and organic cuisine and sustainable décor. The Envi-
ronmental Media Association looks forward to many 
years of “greening the gold” in addition to hosting our 
annual “green” Environmental Media Awards!   
www.ema-online.org
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Green is redhot in 
Hollywood
By Debbie Levin President, Environmental Media Association
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Live Earth, 
deaf to 
reality
Bjorn Lomborg
Author of the bestseller “Apocalypse No! The Skeptical 
Environmentalist”

While the world’s attention is 
on environmental crisis, notably 
climate change, other social 
and heath issues should not be 
underweighted. Environment or 
poverty reduction - what is the 
world’s priority? Does it have 
to be exclusive? Putting the 
Es and Ss on the scale, we aim 
to have a fair and a balanced 
perspective to make this world 
better: greener, healthier and 
richer.

The organizers of the Live Earth concerts hoped that 
the entire world would hear a crystal clear message: 
climate change is the most critical threat facing the 
planet. Planned by former US Vice President Al 
Gore, Live Earth is the biggest, most mass-marketed 
show of celebrity activism in history. 

But making global warming the world’s top prior-
ity means that we shuffle other major challenges 
down our “to do” list. Some climate change activists 
actually acknowledge this: Australian author Tim 
Flannery recently told an interviewer that climate 
change is “the only issue we should worry about for 
the next decade.” 

Tell that to the four million people starving to death, 
to the three million victims of HIV/AIDS, or to the 
billions of people who lack access to clean drinking 
water. 

Human-caused climate change deserves attention 
– and it has gotten it, thanks to Gore, Flannery, and 
others. Even before a single note has been played 
in the “awareness-raising” concerts, much of the 

developed world believes that global warming is the 
planet’s biggest problem. 

Yet, the world faces many other vast challenges. 
Whether we like it or not, we have limited money 
and a limited attention span for global causes. We 
should focus first on achieving the most good for 
the most people. 

The Copenhagen Consensus project brought 
together top-class thinkers, including four Nobel 
Laureate economists, to examine what we could 
achieve with a $50 billion investment designed to 
“do good” for the planet. 

They examined the best research available and 
concluded that projects requiring a relatively small 
investment – getting micro-nutrients to those suf-
fering from malnutrition, providing more resources 
for HIV/AIDS prevention, making a proper effort to 
get drinking water to those who lack it – would do 
far more good than the billions of dollars we could 
spend reducing carbon emissions to combat climate 
change. 

Carbon reduction activists argue that focusing exclu-
sively on climate change will bring many benefits. 
They point out, for example, that malaria deaths will 
climb along with temperatures, because potentially 
killer mosquitoes thrive in warmer areas. And they 
would be right. But it’s not as simple as the bumper 
sticker slogan “Fight climate change and ward off 
malaria.” 

If America and Australia are somehow inspired by 
the Live Earth concerts to sign the Kyoto Protocol, 
temperatures would rise by slightly less. The num-
ber of people at risk of malaria would be reduced 
by about 0.2% by 2085. Yet the cost of the Kyoto 
Protocol would be a staggering $180 billion a year. 
In other words, climate change campaigners believe 
we should spend $180 billion to save just 1,000 lives 
a year. 

For much less money, we could save 850,000 lives 
each and every year. We know that dissemination 
of mosquito nets and malaria prevention programs 

For every dollar 

invested in Kyoto-

style battling 

climate change, we 

could do up to 120 

times more good 

with in numerous 

other areas. 
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From $350 
bottles of 
vodka to 
$20 bottles 
of clean 
water
By Scott Harrison

Scott Harrison is a man of 
extremes. From lavish New 
York party scenes to helping 
provide water to people in some 
of the world’s most deprived 
regions is along way to go in a 
lifetime. Scott manages to show 
the world how $20 yields the 
biggest return.

I started charity: after spending a year in West 
Africa. I’d volunteered as a photojournalist aboard 
a floating hospital ship in Benin and Liberia for 8 
months with an organization called Mercy Ships. 

The New York life I’d left behind couldn’t have 
been more different than what I found and 
documented in Africa. My world had been one of 
extravagance and excess. I threw fashion parties 
and produced special events for a living, selling 
$350 bottles of vodka to bankers at 3 a.m. and a life 
of escape behind velvet ropes

On my third day in West Africa, I photographed 
5,000 people standing in line to see the Mercy Ship 
doctors. They came with conditions I’d never imag-
ined could exist. Shocking tumors, cleft lips and 
palates, cataracts in eyes the size of small stones. 
The things I’d taken for granted in New York like 
doctors and health care were foreign to the people I 
met. In war-torn Liberia, I found there was only one 
doctor per 50,000. In America, we’ve one doctor for 
every 181.

could cut malaria incidence in half by 2015 for 
about $3 billion annually – less than 2% of the cost 
of Kyoto. The choice is stark. 

Some will argue that the real problem is that the 
Kyoto Protocol isn’t strong enough. But, as I point 
out in my forthcoming book Cool It, even if we 
could stop global warming right now – which is 
impossible – we could reduce malaria infections 
by only 3.2% by 2085. Should we not worry more 
about the 100% infected now, whom we can help 
much better, more cheaply, and with much greater 
effect? 

When we look at the evidence, we discover again 
and again that the best solutions to the world’s 
biggest challenges aren’t the ones we hear about 
the most. We could save many more lives during 
extreme weather events, for example, by insisting 
on hurricane-resistant building standards than we 
would by committing to Live Earth’s target of a 90% 
reduction in carbon emissions by 2050. This would 
be easier, much less costly, and ultimately do far 
more good. Indeed, the Copenhagen Consensus 
experts discovered that for every dollar invested in 
Kyoto-style battling climate change, we could do 
up to 120 times more good with in numerous other 
areas. 

It’s honorable that the Live Earth organizers are 
so concerned about the far-off future, but 

you have to wonder why there is so little 
concern about the much-worse 
present. 

I don’t want to stop anyone 
from caring about climate 
change, only to encourage 

a sense of perspective. There 
is a massive amount of good 

that we can do through practical, 
affordable approaches like HIV/AIDS 

education, malaria prevention, and the 
provision of micro-nutrients or clean 
water. 

This is the message I would like to ring 
out: we should focus on the best ideas 

first. This Saturday, unfortunately, 
that is not what we’ll hear.
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Throughout my travels with Mercy Ships and then 
throughout East Africa, perhaps the biggest need 
was for clean water and basic sanitation. More than 
a BILLION people on the planet didn’t have access 
to safe drinking water, and a staggering 2.6 billion 
didn’t have access to a toilet. I’d taken pictures of 
children digging in the sand for muddy water, of 
women walking miles and miles to fetch water that 
could kill their children. I’d seen villages overflow-
ing with raw sewage, spreading disease and death.

I decided to do something about it. 

I went back to New York City, and started a non-
profit called simply, charity.  I wanted to do three 
things with the organization:  raise awareness about 
extreme poverty issues, give 100% of the funds 
away to projects, and prove the work we did in the 
field. We started with the water crisis, and launched 
our first campaign called charity: water on my 31st 
birthday.

I went to all my former clients, contacts and friends, 
and asked for their help. During a decade of night-
life, I’d collected a mailing list of more than 15,000.

I wanted to make it easy to get people involved and 
then show them the difference even small donations 
could make. At charity: water events and on our 
website we sell a bottle of spring water for $20. But 
that small donation can give one person clean water 
for twenty years in Africa. In a year we’ve raised 
more than 1.2 million dollars, and have more than 
200 freshwater wells in development in 6 African 
nations. Those wells will give more than 150,000 

people clean water.

We’ve also been lucky to get the help of some great 
personalities. Hotel Rwanda director Terry George 
became a good friend, and helped us film an amaz-
ing public service announcement starring Jennifer 
Connelly that takes her and others to NY’s Central 
Park Pond to fetch murky drinking water. 

Entourage star Adrian Grenier has also been a 
strong supporter and hosted three events for us 
now, including a poker tournament in the Hamp-
tons. Supermodel Jessica Stam not only helps 
spread awareness among the fashion industry 
but also personally supports our water projects in 
Africa. Matt Modine has also become a great friend 
and supporter of charity: water and has been full of 
innovative ideas.

We’ve been fortunate to have so much success in 
such a short time. More than 5000 people have 
donated in just one year. We’re doing our best to 
show them their money hard at work in Africa, and 
we are demonstrating how $20 investment could 
bring a long life return for a humanbeing. We just 
got moved into our first office, and look forward to 
bringing clean and safe water to millions of people 
in the years to come!

What is more rewarding than this type of 
investment?

You can learn more about our work at 

www.charityis.org

... raise awareness 

about extreme 

poverty issues, give 

100% of the funds 

away to projects, 

and prove the work 

we did in the field.
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About UNEP FI

Innovative financing for 
sustainability

The United Nations Environment Programme 

Finance Initiative (UNEP FI) is a unique public-

private partnership between the United Na-

tions and the financial sector.

Mission

“To identify, promote, and realise the adop-

tion of best environmental and sustainability 

practice at all levels of financial institution 

operations.”

Background

The concept of UNEP FI was launched in 

1991, when a small group of commercial 

banks joined forces with UNEP to catalyse 

the banking industry’s awareness of the 

environmental agenda. In May 1992, the 

UNEP Financial Institutions Initiative was 

established, followed by the UNEP Insurance 

Industry Initiative in 1995. Both Initiatives were 

merged into the current, joint, Finance Initia-

tive in 2003, following the first joint Annual 

General Meeting held in October 2003.

Today, UNEP FI is the largest global voluntary 

partnership of its kind, with over 160 signa-

tories to the UNEP FI Statements. UNEP FI 

members include bankers, insurers and fund 

managers, all working together to under-

stand the impacts of environmental and so-

cial considerations on financial performance.

Why Join UNEP FI?

Financial institutions are under closer scrutiny 

than ever before. Investors and regulators 

are increasingly asking challenging questions 

about corporate governance, the social and 

environmental impacts of operations and in-

vestments and how institutions support their 

local communities.

Answering these questions is not easy and 

requires organizations to change policies 

and practices. This may seem a daunting 

task. But membership of the United Nations 

Environment Programme Finance Initiative 

(UNEP FI) has proved invaluable, helping 

hundreds of signatories since 1992 to under-

stand stakeholder concerns, exchange best 

practice and stay on top of the issues.

Membership in UNEP FI is about learning 

how to turn sustainable development into an 

opportunity for growth.

Why 0.618…
The UNEP FI newsletter 
is named: 0.618…. Many 
readers will ask “Why?” 
The reason behind our 
choice of name for the 
newsletter is given in 
Peter L. Bernstein’s book: 
Against The Gods. The 
Remarkable Story of Risk. 
In a fascinating section in 
chapter two – covering 
the very beginnings of our 
modern day understanding 
of risk – Bernstein explains: 
“The Greeks knew this 
proportion and called it 
“the golden mean.” The 
golden mean defines 
the proportions of the 
Parthenon, the shape of 
playing cards and credit 
cards, and the proportions 
of the General Assembly 
Building at the United 
Nations in New York… The 
golden mean also appears 
throughout nature – in 
flower patterns, the leaves 
of an artichoke, and the 
leaf stubs on a palm tree”.
Also known as the 
Fibonacci ratio, after 
the 13th century Italian 
mathematician of that 
name, the ratio defines 
the shape of a spiral 
which appears in some 
galaxies, seashells and the 
coil of ocean waves. The 
journalist William Hoffer 
remarked: “the great 
golden spiral seems to be 
nature’s way of building 
quantity without sacrificing 
quality.”
0.618… believes that 
for financial institutions 
the challenges and 
opportunities posed by 
sustainable development 
centre around an 
ability to build wealth 
for shareholders and 
communities while 
contributing to the 
protection of the natural 
environment – in essence, 
building quantity without 
sacrificing quality.

Editor-in-Chief:  
Paul Clements-Hunt

Editors:  
Henry Thomas, 
Chaoni Huang, 
Dorothee 
Teichmann, 
Virginie Bonnell.

Design and production 
Rebus, Paris
www.rebusparis.com

New UNEP FI Signatories
ASSET4 AG
Alcyone Finance
American International Group
Banco Itaú Holding Financeira
British Columbia Investment Management 
Corporation
CarbonRe
China Merchants Bank
ClearBridge Advisors, Legg Mason
The Co-operators Group
Daegu Bank
Development Partners Fund
Eurizon Capital
Fortis 
Hana Bank
Infrastructure Leasing & Financial Services
Interamerican Hellenic Life Insurance Company
Intesa Sanpaolo
ING
Lloyd’s
Midas Asset Management
Mitsubishi UFJ Trust and Banking Corporation
Mitsui Trust Financial Group
Mizuho Financial Group
Pax World Management Corp.
Piraeus Bank
RCM (UK)
Rowet Group
Samsung Investment Trust Management Co.
Sustainable Development Capital, LLP
Union Credit Bank
Wachovia Corporation
YES BANK

United Nations Environment Programme
UNEP Finance Initiative
International Environment House
15, Chemin des Anémones
CH-1219 Châtelaine, Genève
Switzerland
Tel: (41) 22 917 8178   Fax: (41) 22 796 9240
email: fi@unep.ch   website: www.unepfi.org

Disclaimer Notice
The information contained in the report is meant for 
informational purposes only and is subject to change 
without notice. The content of the report is provided with 
the understanding that the authors and publishers are not 
herein engaged to render advice on legal, economic, or 
other professional issues and services.
Subsequently, UNEP FI is also not responsible for the 
content of web sites and information resources that may 
be referenced in the report. The access provided to these 
sites does not constitute an endorsement by UNEP FI 
of the sponsors of the sites or the information contained 
therein. Unless expressly stated otherwise, the opinions, 
findings, interpretations and conclusions expressed in the 
report are those of the various contributors to the report 
and do not necessarily represent the views of UNEP FI or 
the member institutions of the UNEP FI partnership, UNEP, 
the United Nations or its Member States.
While we have made every attempt to ensure that the 
information contained in the report has been obtained from 
reliable and up-to-date sources, the changing nature of 
statistics, laws, rules and regulations may result in delays, 
omissions or inaccuracies in information contained in this 
report. As such, UNEP FI makes no representations as to 
the accuracy or any other aspect of information contained 
in this report.
UNEP FI is not responsible for any errors or omissions, or 
for any decision made or action taken based on information 
contained in this report or for any consequential, special or 
similar damages, even if advised of the possibility of such 
damages.
All information in this report is provided ‘as is’, with no 
guarantee of completeness, accuracy, timeliness or of 
the results obtained from the use of this information, 
and without warranty of any kind, expressed or implied, 
including, but not limited to warranties of performance, 
merchantability and fitness for a particular purpose. 
The information and opinions contained in the report 
are provided without any warranty of any kind, either 
expressed or implied.


