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Hannah Ritchie, Pablo Rosado and Max Roser (2020) - "CO2 emissions by fuel". Published online at OurWorldInData.org. 
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• Carbon dioxide (CO2): 
• Fossil fuel 
• Direct human-induced impacts on forestry 

and other land use

• Methane (CH4): 
• Agricultural activities
• Waste management
• Energy use
• Biomass burning

• Nitrous oxide (N2O): 
• Agricultural activities
• Fossil fuel combustion

• Fluorinated gases (F-gases): 
• Industrial processes
• Refrigeration
• Consumer products

United States Environmental Protection Agency, February 2023: “Global Greenhouse Gas Emissions Data”

Global Emissions by Gas



• “[A]ir pollution, primarily the result of burning fossil fuels, which also 
drives climate change, causes 13 deaths per minute worldwide." 
(WHO, October 2021: “WHO’s 10 calls for climate action to assure sustained 
recovery from COVID-19”)

• Air pollution in Canada :
• 15,300 premature deaths per year in Canada
• 2.7 million asthma symptom days per year
• 35 million acute respiratory symptom days per year
(Health Canada, 2021: “Health Impacts of Air Pollution in Canada: Estimates of 
morbidity and premature mortality outcomes – 2021 Report”)

The health impacts of fossil fuels 
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Disclosures

Funding

● Shift is a charitable project on MakeWay's shared platform, which provides 
operational supports, governance, and charitable expertise for changemakers. 
MakeWay (makeway.org) is a national charity that builds partnerships and 
solutions to help nature and communities thrive together.

● Shift’s work is funded by grants from charitable environmental foundations:



Source: https://climate.copernicus.eu/copernicus-september-2023-unprecedented-temperature-anomalies

The Results



https://www.carbonbrief.org/unep-meeting-global-climate-goals-now-requires-rapid-transformation-of-societies/

What Do We Need to Do?



The financial sector’s 
decisions can determine 
how bad the climate crisis 
gets.

“The concern is whether we 
will spend another decade 
doing worthy things but not 
enough... and we will blow 
through the 1.5°C mark 
very quickly.”

-Mark Carney in 2019

What’s the Role of the Financial Sector?



WHO Endorses Fossil Fuel Non-Proliferation Treaty

FossilFuelTreaty.org 

● End expansion of any new fossil fuel infrastructure and production by 
immediately ending activity and investment across all new or expanded fossil 
fuel exploration, extraction, and building of infrastructure.

● Phase out existing production and use of fossil fuels in a fair and equitable 
manner in line with the 1.5C global climate goal. 

● A just transition for communities and respect for Indigenous rights.



How is Finance Part of Decarbonizing the Health Sector?

From the individual to the systemic 

● Personal investments of health professionals

● Healthcare association investments

● Institutional investments e.g. healthcare pensions, foundations



“Limiting global warming to 1.5C would require

rapid, far-reaching 
and unprecedented 
changes in all 
aspects of society”
IPCC 

Source: ipcc.ch

https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
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Fossil fuel combustion is the biggest source of greenhouse gas emissions

Source: sei.org priceofoil.org

https://www.sei.org/wp-content/uploads/2021/04/trends-in-fossil-fuel-extraction.pdf
http://priceofoil.org/content/uploads/2020/09/OCI-Big-Oil-Reality-Check-vF.pdf


Source: ourworldindata.org

https://ourworldindata.org/cheap-renewables-growth


This history illustrates 
the limitations of 
technological fixes, 
absent of corresponding 
economic and political 
changes, with respect to 
solving environmental 
problems.

Source: York 2017



What is money?



Money facilitates and compels action 
at a distance.

Money is an ecological relation.

Source: Patel and Moore (2018)



The woods and groves are cut down, for there is 
need of an endless amount of wood for timbers, 
machines, and the smelting of metals. And when 
the woods and groves are felled, then are 
exterminated the beasts and birds [...] When the 
ores are washed, the water which has been used 
poisons the brooks and streams, and either 
destroys the fish or drives them away.

Source: Patel and Moore (2018)



Source: thenarwhal.ca, theguardian.com, theglobeandmail.com

https://thenarwhal.ca/alberta-and-south-koreas-pensions-just-bought-the-coastal-gaslink-pipeline-8-things-you-need-to-know/
https://www.theguardian.com/global-development-professionals-network/2017/jun/12/chile-water-privatisation-canada-teachers
https://www.theglobeandmail.com/canada/article-proposed-hospital-cancelled-after-ontario-reverses-greenbelt-land/


…capitalism has driven a wedge between the economic 
and the political [...] essentially political issues like the 
disposition of powers to control production and 
appropriation, or the allocation of social labour and 
resources, have been cut off from the political arena and 
displaced to a separate ‘sphere’

Source: Wood (1981)



How divestment works
Source: Reich quoted in Mau 2023



Divestment re-politicizes the 
economic and reveals ecological 
relations.
Divestment attacks social license.



Source: jpt.spe.org

Social license is ‘a community’s 
perceptions of the 
acceptability of a company and 
its local operations [...] failure to 
[gain social license] can lead to 
conflict, delays, added costs, or 
even prohibition of projects

https://jpt.spe.org/social-license-operate


How to campaign
Source: over-view.com

http://over-view.com


Source: thelancet.com

As of 2019, 1157 organizations worth 
$11.51T are committed to fossil fuel 
divestment.

Only 23 of those 
organizations are 
health institutions

https://doi.org/10.1016/S0140-6736(20)32290-X


Divestment 101 Get inspired



Divestment 101

OMA is 
invested in fossil 
fuels 

OMA must 
divest

OMA CEO

OMA president

OMA board

OMA members



Form a group/do 
your homework

Feb 2020 - Co-founded CAPE ON 
divestment interest group focused 
on the OMA via listserv

Apr 2020 - hosted webinar on 
divestment for CAPE members to 
build interest

Jan 2021 - attended OMA 
‘president’s tour’ to pose questions 
about divestment



Make a 
demand/negotiate

Jan 2021 - email to OMA 
leadership providing 
information, requesting 
divestment and a meeting to 
discuss same

Feb 2021 - Met with OMA 
leadership regarding 
divestment



OMA pledges 
divestment

August 2021

‘[the] goal is to 
completely divest of 
fossil fuels and 
tobacco by this time 
next year’



Why’d it work?

Committed team - 10+ of us - staff and trainee physicians, 
junior and senior medical students

No existing policy on the part of the OMA - ignorance rather 
than opposition

Sympathetic OMA leadership

CMA precedent



Taking action

Start a conversation with a 
colleague about divestment -
identify allies

Reach out to your organization to 
inquire about their investment 
practices



Money has emissions!
… who has the money?

Individual

Institutional investing
(e.g., hospital, foundations)

Larger orgs: pension funds



FIDUCIARY 
RE$PON$IBILITY
Value
-Fund returns
-Fees
-Tax

d

Risk
-Diversification: 

Market indexing 
# of unique holdings
Global vs regional



FIDUCIARY 
RE$PON$IBILITY
Value
-Fund returns
-Fees
-Tax
-ESG

Carbon intensity of fund

Risk
-Diversification: 

Market indexing 
Num. of unique holdings
Global vs regional



How bad is investing money blindly…
… for climate change

Broad market investing
• Carbon intensity= 220 (tCO2e / $m sales)

ESG funds with fossil fuel divestment
• 70-80% better carbon savings

$1M =  x48

If you have $100k in the bank
= emission of running your car

e.g., $300M long term 
investments
= x14,500 car  



Why ESG investing in is important in healthcare

• Healthcare
• Public sector
• Charitable funds

• Healthcare contributes 4-5% of national carbon emissions
• FF divestment might be a low hanging fruit

• “Easy” to switch fund
• Relative to changing clinical practice

• If hospitals are greening, foundations might mirror these shared values
• Net-zero vision
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What is a Pension?

● Your deferred wages

● Invested over time to 
generate returns

● Long-term horizons

$2 trillion



Source: NASA's Marshall Space Flight Center. New York City (NASA, International Space Station, 05/05/14). https://flic.kr/p/nDg5r4

Why the Climate Crisis Matters to Pensions



Systemic Risk

“UPP’s ability to realize 
adequate investment 
returns and provide 
retirement benefits 
depends on a stable 
climate.”



Paris-
Aligned 
Target

Near-Term 
Targets

Climate 
Urgency

Climate 
Integration

Climate 
Engagement

Fossil Fuel 
Exclusions

A Climate-Aligned Pension Fund

www.shiftaction.ca/reportcard2022



Source: https://www.ipe.com/news/akademikerpension-sees-positive-return-impact-after-shedding-last-oil/gas-major/10069220.article

A Paris-Aligned Climate Plan Includes Divestment

“ There is no room for new 
fossil fuel projects in 
Paris-compatible 
scenarios, according to 
the International Energy 
Agency. ”

AkademikerPension Chief Investment Officer Anders Schelde was announcing the 
US$20 billion pension fund’s divestment of the last remaining upstream fossil fuel 
company in its portfolio.



Can They Do It?

Five 
Canadian public 
pension funds 
have placed 
partial exclusions 
on some kinds of 
fossil fuel 
investments.

Fracking landscape in Wyoming. 
Credit: Jonah Field



Source: Canadian Pensions Dashboard for Responsible Investing, 2nd Edition. 
https://www.corporateknights.com/wp-content/uploads/2023/03/Canadian-Pensions-Dashboard-for-Responsible-Investi
ng-2nd-Edition.pdf

Does it Make Financial Sense?



Source: https://twitter.com/RNAO/status/1707836726687801449

What are Healthcare Professionals Saying?



Should Pension Funds “Engage” Instead?

PFZW
“PFZW’s [Dutch healthcare pension] decision to exit fossil fuel companies that 
were not meaningfully pursuing a net zero transition followed a lengthy period of 
engagement with the sector, including through the collaborative engagement 
initiative Climate Action 100+.”

AkademikerPension
“After several years, where we together with other investors have tried to get these 
companies to change their climate course, we have to realize that the top 
management in the oil and gas sector simply refuse to do so in a manner 
consistent with the goals of the Paris agreement.”

Church of England Pensions Board
There is a significant misalignment between the long term interests of our pension 
fund and continued investment in companies seeking short term profit 
maximisation at the expense of the ambition needed to achieve the goals of the 
Paris Agreement.”

Sources: https://www.ipe.com/news/pggm-says-very-few-oil-and-gas-firms-have-climate-strategies-to-save-them-from-divestment/10068217.article
https://www.rigzone.com/news/danish_pension_fund_drops_fossil_fuel_investments-03-oct-2023-174212-article/
https://www.ipe.com/news/akademikerpension-sees-positive-return-impact-after-shedding-last-oil/gas-major/10069220.article



Pension Funds Answer to their Beneficiaries

After years of pressure 
from beneficiaries, the 
Healthcare of Ontario 
Pension Plan released 
its first climate plan, 
but stopped short of 
divestment.



Thank you

shiftaction.ca

Email: info@shiftaction.ca

Twitter: @ActionShift

LinkedIn: /company/shiftaction

Facebook: @ShiftAction

Instagram: @shiftyourpension


