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The United Nations 
Climate Change 
Conference COP27, 
held in Sharm El 
Sheikh, Egypt, from 
November 6-18, 
was an important 
summit where 
decisions are 
expected to be 
taken to avoid the 
worst impacts of 

the climate crisis. The Conference brought together all 
parties to the United Nations Framework Convention 
on Climate Change (UNFCCC). COP27 is essential in 
terms of being an event where climate change and its 
consequences are discussed with a global 
participation and directing countries to act together. 
COP27 brought together more than 45,000 
participants to share ideas, and solutions, and build 
partnerships and coalitions. Indigenous peoples, local 
communities, cities, and civil society, including youth 
and children, showcased how they addressed climate 
change and shared how it impacts their lives. 
 
Following the “Leaders' Summit” on November 7-8, 
thematic sessions on “Finance, Science, Youth and 
Future Generations, Decarbonization, Adaptation, and 
Agriculture, Gender, Water, Civil Society, Energy, 
Biodiversity” took place between November 9-16. A 
"Solutions" session was organized on the summit's last 
day. 
 
The key agenda items of COP27 have been adaptation, 
climate crisis mitigation, and loss and damage 
mechanisms. 
▪ Adaptation: Accelerating transformative action 

by countries, regions, cities, businesses, 
investors, and civil society organizations to adapt 
to the acute climate hazards facing vulnerable 
communities. 

▪ Mitigation of Climate Crises Impacts: Strengthen 
the Nationally Determined Contributions (NDC) 

announced by countries to limit the global 
temperature rise, which is already above 1.1 
degrees Celsius, to 1.5 degrees Celsius. 

▪ Loss & Damage Fund: Compensation for 
economic losses suffered by developing countries 
due to the climate crisis by developed countries, 
which bear the greatest historical responsibility 
for the climate crisis. 

 

I had a chance to experience the first week 
of COP27 and took part in the following events: 
▪ Climate Action Innovation Zone hosting  

#ClimateActionStage, #SustainableInnovationFor
um and #hydrogentransitionsummit.  

▪ S&P Global Sustainable1 hosting 
#ClimateFocusedNaturePositive event.  

▪ World Climate 
Foundation hosting #WorldClimateSummit.  

▪ Extreme Hangout hosting many interesting 
discussions giving voice to young 
and #indigenous communities.  

▪ Economist Impact hosting the digital trade 
transformation for efficiency, sustainability, and 
inclusivity event.  

▪ TBD Media Group hosting #Vision2045Summit.  
▪ Financial Times hosting #Climatecapital event.  
▪ Hub Culture hosting interesting panels and 

networking events together with Hedera, Ahura 
AI. 

▪ The New York Times hosting the 
#Climateforward event together with Morgan 
Stanley. 
 

“Despite the focus on Loss and Damage, the first 

week was marked by the participation of more oil 

and gas lobbyists than delegates from the most 

vulnerable countries." 

The striking data that came to the fore in the first week 

of the summit are as follows: 

   CO27 Recap:  

Strong Political Discourse, Insufficient Funding, 

Coordination, and Diversity 
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▪ According to the 
World 
Meteorological 
Organization, the 
increase in global 
temperature this 
year compared to 
the period of 1850-1900: 1.15 degrees Celsius  

▪ According to the Global Carbon Budget Report, 
years remaining to limit temperature rise to 1.5 
degrees Celsius with a 50 percent chance: 9 

▪ Number of countries committed to achieving Net 
Zero emissions by 2050: 138 (despite accounting 
for 80 percent of the world's population, these 
commitments are not yet reflected in emissions 
data) 

▪ According to Climate Action Tracker, increase in 
natural gas capacity expected to come online by 
2030: 235%  

▪ According to Global Witness, the number of fossil 
fuel lobbyists at COP27: 636 (more than the total 
number of delegates from the ten countries most 
vulnerable to the devastating impacts of the 
climate crisis) 

 
When I evaluate the dialogues, commitments, and 
discourses at COP27 in general, I assess the critical 
topics for the solution to the climate crisis problem as 
follows: 

 

▪ Creating financial resources for the realization of 
adaptation plans 

▪ Generating solutions with a perspective of 
Equality and Inclusion   

▪ Use of innovation and technology to achieve 
system changes that will prevent climate change 

▪ Developing mixed and new financing models for 
net zero targets 

 
Adaptation 

“Adaptation should not be set aside due to large-

scale and non-climatic factors.” 

Data on global greenhouse gas emissions released in 
the first week of the summit show that the emission 
reduction levels required to limit the temperature 
increase to 1.5 degrees Celsius have not been 
achieved. On the other hand, natural disasters caused 
by climate crises seriously affect life worldwide. Many 
countries are developing adaptation programs to the 
effects of the climate crisis. 

 
However, current growth patterns make exposure to 
climate hazards increasingly likely. Recent adaptation 
actions make a difference in some regions, but most 
prioritize immediate and near-term risks. This 
highlights the need for transformative action on 
adaptation. 
 
According to the UNEP Adaptation Gap 2022 report 
released at COP27, international adaptation finance 
flows to developing countries increased by 4% to 29 
billion USD in 2020. However, 350 billion USD of 
adaptation finance is needed annually until 2030. The 
gap in developing countries is 5 to 10 times larger than 
current international adaptation finance flows. 
 
The war in Ukraine, global supply shortages, and the 
COVID-19 pandemic have triggered a global energy 
and food security crisis. Large-scale, non-climate 
factors cannot sideline adaptation. Unprecedented 
political will and many more long-term investments in 
adaptation are urgently needed. 
 
COP27 saw significant progress on adaptation, with 
governments agreeing on the way forward for the 
Global Goals on Adaptation, which will conclude at 
COP28 and inform the first Global Stocktake, 
improving resilience among the most vulnerable. New 
pledges, totaling more than USD 230 million were 
made to the Adaptation Fund at COP27. 
 

Equality & Inclusion   

“The transition to net zero has to be fair and 

inclusive.” 

Climate change is daily shaking people's lives in 
developed and developing countries. It affects 
everyone from one end of the world to the other, from 
the richest to the poorest, from children to the elderly. 
However, climate change only affects some people at 
different rates. It affects vulnerable groups* more, 
making them more vulnerable and reducing their 
resilience. This means deepening existing inequalities. 
 
Pakistan contributes less than 1% of the fossil fuel 
emissions that heat the planet today. Still, this 
summer, it suffered devastating rains exacerbated by 
climate change, flooding a third of its territory and 
causing an estimated USD 30 billion in damage. 
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*(people with disabilities, children, unemployed, homeless, women, the 
elderly, people living in poverty and deprivation, individuals at high risk of 
social exclusion and poverty compared to the general population) 

 
The most striking photo from COP27 is this one. 
 

Negotiations on the climate crisis cannot be 
conducted with this mindset. Women, who make up 
half of society, need to be at the forefront of decisions 
that will shape the planet's future. If the needs of 
women and girls in the context of climate change are 
ignored by world leaders, these gender and 
environmental problems will not be easily solved. 
 

 
 

Innovation 
 

“We need system change, not climate change.” 
 

Despite the efforts of companies and countries to 
achieve net zero targets, it does not seem possible to 
prevent global warming quickly. To meet the 2050 net 
zero targets: 
▪ The he transition to fully renewable energy 

sources must be completed by 2050. 
▪ Exit from coal should be six times faster 
▪ Existing agricultural areas should be expanded to 

cope with the growing population 
▪ Water quantity and quality must be protected 

 
Innovation and technology are very critical to 
achieving these targets. As much as we need 
innovation in the systems and technologies used to 
combat the climate crisis, we also need innovation in 
how we do business and adapt our lifestyles. 
 

On a promising note, COP27 launched a five-year work 
program to promote climate technology solutions in 
developing countries. 
 
Financing 

 
“Blended and new financing models are needed to 

achieve net zero targets.” 
 
McKinsey estimates that for a net-zero transition, 
cumulative capital spending on physical assets such as 
technology, infrastructure, and natural resources 
would need to change from today's annual average of 
USD 5.7 trillion to USD 9.2 trillion by 2050. 
 
It is impossible to meet the financing needs for 
adaptation and mitigation, as well as the realization of 
net zero targets, with public resources alone. 
Encouraging the private sector and developing 
blended and new financing models is critical. 
Delivering such funding will require a swift and 
comprehensive transformation of the financial system 
and its structures and processes, engaging 
governments, central banks, commercial banks, 
institutional investors, and other financial actors. 
 
Another significant financing need is for "loss and 
damage", which means compensation for the losses of 
developing countries by developed countries with a 
high responsibility for climate change.  
 
Although the issue of "loss and damage" was for the 
first time recognized as an official item on the agenda 
of a COP, the leaders of developed countries did not 
address this issue in their opening speeches over two 
days and the financing commitments in the first week 
of the summit fell far short of the need.  
 
While the USD 100 billion in climate finance that 
developed countries have pledged to provide to 
developing economies starting in 2020 has not yet 
reached the desired level, leaders of countries such as 
Pakistan, Sri Lanka, Bangladesh, and Barbados, whose 
lives and property losses are increasing in the face of 
climate disasters, criticized the current financial 
system and the inadequacy of climate finance. 
 
Finally, the good news arrived toward the end of the 
conference, and COP27 reached a breakthrough 
agreement on the new “Loss and Damage” Fund for 
Vulnerable Countries. Governments also agreed to 
establish a ‘transitional committee’ to make 
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recommendations on operationalizing the new 
funding arrangements and the fund at COP28 next 
year. The transitional committee's first meeting is 
expected to occur before the end of March 2023. 
 
Snapshot of other announcements 
 
The conference heard many announcements: 

▪ Countries launched a package of 25 new 
collaborative actions in five key areas: power, 
road transport, steel, hydrogen, and agriculture. 

▪ UN Secretary-General António 
Guterres announced a USD 3.1 billion plan to 
ensure everyone on the planet is protected by 
early warning systems within the next five years.  

▪ The UN Secretary-General’s High-Level Expert 
Group on Net-Zero Commitments published a 
report at COP27, serving as a how-to guide to 
ensure credible, accountable net-zero pledges by 
industry, financial institutions, cities, and 
regions.  

▪ A G7-led plan called the Global Shield Financing 
Facility was launched at COP27 to provide funding 
to countries suffering climate disasters.  

▪ Announcing a total of USD 105.6 million in new 
funding, Denmark, Finland, Germany, Ireland, 
Slovenia, Sweden, Switzerland, and the Walloon 
Region of Belgium, stressed the need for even 
more support for the Global Environment Facility 
funds targeting the immediate climate 
adaptation needs of low-lying and low-income 
states. 

▪ The new Indonesia Just Energy Transition 
Partnership, announced at the G20 Summit held 
in parallel with COP27, will mobilize USD 20 billion 
over the next three to five years to accelerate a 
just energy transition. 

▪ Significant progress was made on forest 
protection with the launch of the Forest and 
Climate Leaders’ Partnership, which aims to unite 
action by governments, businesses, and 
community leaders to halt forest loss and land 
degradation by 2030. 

 
 

https://climatechampions.unfccc.int/breakthrough-agenda/
https://climatechampions.unfccc.int/breakthrough-agenda/
https://news.un.org/en/story/2022/11/1130277
https://www.un.org/sg/en/content/sg/speeches/2022-11-08/secretary-generals-remarks-launch-of-report-of-high-level-expert-group-net-zero-commitments%C2%A0
https://www.un.org/sg/en/content/sg/speeches/2022-11-08/secretary-generals-remarks-launch-of-report-of-high-level-expert-group-net-zero-commitments%C2%A0

