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CO2e emissions are increasing globally.

Even the severe COVID-driven economic 

downturn did not significantly alter this track, 

with CO2e emissions rebounding to their 

highest-ever level in 2021 as reported by the 

IEA. The next decade will be critical if we are to 

achieve the global targets agreed in the 2015 

Paris Agreement. The planet has already 

warmed by about 1.3°C, and studies indicate 

that temperatures could cross 1.5°C within a 

decade. 

.

A transformation is also needed in the way 

goods are produced and used. While the supply 

of electricity and its consumption in buildings 

and transport together generate about 55% of 

global greenhouse (GHG) emissions, the 

remaining 45% are linked to the manufacturing 

of goods and the management of land. 

According to the IRP’s Global Resources 

Outlook, resource extraction and processing 

(including biomass, fossil fuels, metals 

and non-metallic minerals) are responsible for 

more than half of global GHG emissions, as well 

as a variety of other effects such as toxic 

emissions, land use, water use, and biodiversity 

impacts. To meet our ambitious global targets, 

we will need to look beyond renewable energy, 

and a focus on the circular economy is one 

such solution.

°

Sector GasEnd Use / Activity

Source: Climate Watch, based on raw data from IEA (2021), GHG Emissions from Fuel combustion, modified by WRI

GHG Emissions from Fuel Combustion

https://www.iea.org/news/global-co2-emissions-rebounded-to-their-highest-level-in-history-in-2021
https://www.epa.gov/ghgemissions/global-greenhouse-gas-emissions-data
https://www.resourcepanel.org/reports/resource-efficiency-and-climate-change
https://www.weforum.org/agenda/2022/04/ipcc-report-mitigation-climate-change/
https://www.climatewatchdata.org/key-visualizations?topic=sectoral_emissions&visualization=3


A rise in resource consumption has been a 

significant factor in the growth of economic 

activity and output over the previous few 

decades. Nearly 90 billion tonnes of biomass, 

fossil energy, metals and minerals are mined 

each year, which is just over 11 tonnes for each 

person on Earth. Humanity's use of Earth's 

natural resources more than tripled in the 45 

years between 1970 and 2015. Forecasts by 

International Resource Panel project material 

use may increase to between 170 and 184 

billion tonnes in 2050 if business as usual 

prevails.

The increased use of resources has a negative 

environmental impact. The extraction and 

processing of natural resources are responsible 

for 90% of biodiversity loss and half of all 

climate change consequences. We are in 

danger of reaching the limitations in many of our 

planet's key resources.   

We have an opportunity to rethink our economic 

future and envision an economy in which the 

things of today become the resources of 

tomorrow, creating a virtuous cycle that 

supports prosperity on a planet with finite 

resources. Our current processes of extracting 

raw resources from the Earth, using them to 

manufacture goods, and then disposing of 

those goods are linear. In contrast, a circular 

economy reduces waste through continued use 

of products and materials, resulting in more 

efficient use of available resources.

While recycling is undeniably important, it 

begins at the end stage of a product's lifecycle. 

Recycling will not be enough to address our 

present environmental concerns due to the 

enormous volume of waste we generate. 

Recycling is an ‘end of the tail’ solution, whereas 

a circular economy's 'upstream' solutions 

address potential problems right at the source. 

The Circularity Gap Reports, published annually 

for the past five years, shed light on the 

statistics of our linear society. We only recycled 

8.6% of what we consumed in 2020, leaving a 

significant Circularity Gap of more than 90%. 

Global Greenhouse Gas Emissions
(and where they come from)

Source: Circularity Gap Report 2022
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https://www.theworldcounts.com/challenges/planet-earth/state-of-the-planet/resources-extracted-from-earth
https://www.unep.org/news-and-stories/story/were-gobbling-earths-resources-unsustainable-rate
https://www.circularity-gap.world/2022
https://www.circularity-gap.world/2022


Failing to make such a transformation will make 

climate targets unachievable. By 2050, the Ellen 

MacArthur Foundation estimates the global 

demand for industrial materials such as steel, 

cement, aluminium, and plastics is projected to 

increase by a factor of two to four, while global 

food demands are projected to increase by 

42%. This increase in demand will have major 

implications for GHG emissions. Even with 

ambitious strategies to increase energy 

efficiency and move to zero-carbon energy 

sources, emissions from the production of steel, 

cement, aluminium, and plastics alone will 

reach, cumulatively, 649 billion tonnes CO2e by 

2100.

This exceeds the remaining carbon budget for 

industry and energy emissions of 420–580 

billion tonnes, consistent with meeting the 1.5°C 

target. In parallel, GHG emissions from food 

production are also projected to increase 35% 

by 2050, further reducing the chance of 

meeting the climate target unless transformative 

interventions are made. The movement of 

materials and consumption of goods is 

responsible for 70% of all GHG emissions. If we 

reorganise our global economy to reduce waste, 

repurpose products and resources, and restore 

natural areas, we can cut the amount of 

materials we consume by 28% and cut the 

associated GHG emissions by 39%. The use of 

circular business models is therefore critically 

important in achieving our climate goals.

Global CO2 emissions from four key materials production
Billion tonnes of CO2 per year

Source: World Economic Forum
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https://ellenmacarthurfoundation.org/articles/building-a-world-free-from-waste-and-pollution
https://www.cambridge.org/core/books/global-warming-of-15c/mitigation-pathways-compatible-with-15c-in-the-context-of-sustainable-development/051AC891C0952E62DEF2510593BC1C10
https://www.weforum.org/agenda/2020/06/heres-how-aluminium-can-help-to-build-a-green-recovery/


A circular economy is built on sharing, leasing, 

reuse, repair, refurbishing, and recycling in a 

(nearly) closed loop, where items and the 

materials they contain are highly valued. This 

means keeping waste to a minimum.  This is as 

opposed to the typical linear economic model 

based on a 'take-make-consume-throw away' 

pattern.

A closed-loop economy is an economic

paradigm in which there is no waste generation; 

everything is shared, mended, reused, or 

recycled. Traditional "waste" is converted into a 

profitable resource to produce something new. 

Multiple businesses utilising a closed-loop 

supply chain are involved in a closed-loop 

economy. This needs a rethinking of how things 

and their packaging are conceived, 

manufactured, sold, reconditioned, and 

recycled.

Production Distribution Use Disposal

Wastage & Emission 

Leakage

Energy & Material

Input

Economic System

• Recycling

• Composting / Fermentation

• combustion

• Remanufacturing

• Refurbishing

• Reuse

• Longer use

• Intensifying Use

• Dematerialisation

Source: Circular business models: A review –

Martin Geissdoerfer
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https://www.researchgate.net/figure/The-circular-economy_fig1_343810965


Our understanding of a circular economy refers 

to a dynamic perspective known as "going 

circular" rather than a static perspective and a 

theoretically impossible fully closed-loop system 

in which there is no loss of materials or energy.

The Ellen MacArthur Foundation, with the 

backing of the consulting firm McKinsey, played a 

crucial role in conceptualising and popularising 

the concept of the circular economy in its present 

form, co-authoring several seminal publications 

on the subject.

According to Ellen MacArthur’s 2021 report, How

the Circular Economy tackles Climate Change,

eliminating waste in the food industry could 

reduce annual emissions by 1.4 billion tonnes by 

2050. We could also avoid more than a billion 

tonnes of CO2e emitted each year by recycling 

steel.  Moving to regenerative food production 

systems on a global scale by 2050 could reduce 

a further 3.9 billion tonnes of CO2e equivalent 

emissions per year; this would require restoring 

natural systems through ecosystem-focused 

agricultural practises. The Ellen MacArthur 

Foundation also created the Butterfly Diagram, 

inspired by the book Cradle to Cradle (C2C). 

This diagram is an impressive tool that helps us 

understand the application of the Circular 

Economy model in practice, by providing a 

comprehensive perspective of the model's 

primary assumptions, proposed revisions, and 

several methods to help with the transition in a 

single graphic.

Remove 

and add 

source / 

Title

In a circular economy, the Butterfly Diagram 

depicts the ongoing flow of materials, through two 

cycles: technical and biological. The technical 

cycle, which is crucial for products that are used 

rather than, consumed is shown on the right side 

of the butterfly diagram. The biological cycle, 

depicted on the left side of the butterfly diagram, 

is for materials that can biodegrade and safely 

return to the soil.

The Foundation proposes a framework for a 

circular economy based on three core principles-

- that is driven by design and supported by a 

shift to renewable energy and materials.
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https://emf.thirdlight.com/link/w750u7vysuy1-5a5i6n/@/preview/1?o.
https://emf.thirdlight.com/link/w750u7vysuy1-5a5i6n/@/preview/1?o.
https://ellenmacarthurfoundation.org/circular-economy-diagram
https://ellenmacarthurfoundation.org/circular-economy-diagram
https://ellenmacarthurfoundation.org/topics/circular-economy-introduction/overview
https://ellenmacarthurfoundation.org/circular-economy-diagram


A multistakeholder model and its systems-

thinking approach can help to accelerate the 

transition to a circular economy. An ecosystem 

that is equally driven by policy, technology, and 

investment can increase capacity, cooperation, 

and competence to enable a more resource-

efficient, people-centred future.

System change necessitates leadership from 

across the system. We believe that hypergrowth 

in effective circular economy systems change 

will be driven by a triumvirate of heightened 

customer provocation, urgent and progressive 

policymaking, and transformative action by 

businesses. 

Innovation and circular thinking will continue to 

be driven by customers' rising demands for 

sustainable products and ethical business 

practises. Numerous consumers are already 

acting. The rapid adoption of shared economy 

models, the move to plant-based diets, and the 

activism leading to brand boycotts due to the 

perception of poor environmental policies are all 

evidence of the expanding influence of the 

customer.

In essence, nations and their governments 

determine the "rules of the game" at the national 

level through policy or the setting of ambitious 

goals. The circular economy principles are 

currently included in a variety of governmental 

and global programmes and goals, ranging from 

the EU Green Deal and the EU Circular 

Economy Action Plan to the Sustainable 

Development Goals (SDGs) and more recently 

the US EPA’s National Recycling Strategy. Early 

milestones included China's Circular Economy 

Promotion Law in 2008 and the European 

Commission's Circular Economy Action Plan in 

2015. They sparked a wave of research and 

activity, introducing the circular economy to two 

of the world's largest economies, which 

together account for 35% of global GDP and 

25% of global population. It is also at the 

forefront of numerous business-led alliances

focusing on sustainability, such as the New 

Plastics Economy and the Capital Equipment 

Coalition. 

However, policy efforts to promote sustainability

have focused primarily on the last stage of the 

linear process, through waste management, 

recycling, and reuse. Innovation and systems 

design at the production phase is key to 

implement the circular economy as discussed 

above, allowing for a systemic change in the 

fundamental proposition of businesses.

In recent years, we have witnessed the 

introduction of a variety of policy instruments 

aimed at supporting circularity and resource 

decoupling, such as "Extended Producer 

Responsibility" (EPR) legislation. The 1990 

creation of the EPR principle in Sweden was a 

turning point. This approach attempts to assign 

responsibility to the manufacturer of a product 

for the management and final disposal of 

materials at the end of their useful life, in 

compliance with applicable law. EPR rules have 

been a significant impetus for increasing waste 

management and recycling over the last several 

decades. However, it does not address their 

(pre-consumer) attempts to decrease or rethink 

product design or re-engineering of the 

potential waste they put on the market.

Corporations, over the last ten years, have tried 

to spur innovative changes in their value chain, 

starting from sourcing to product design and 

improving recyclability of their products. By 

adopting a more circular approach, firms can 

decrease costs, bolster the robustness of their 

supply chains, comply with emerging rules, and 

satisfy investor and customer demands.
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Source: Completing the Picture 

– Ellen MacArthur Foundation, p. 29

Ellen MacArthur’s 'How the Circular Economy 

tackles Change’ report derives a CO2e 

abatement cost curve for a variety of different 

opportunities in the circular economy. Some, 

such as shared business models, durable 

design, and high-quality recycling, have the

Cost of Emissions Reductions
EUR/Tonne CO2e

potential to have negative costs, while others fall 

below USD 50 per tonne of CO2e. In 

comparison, the cost of many of the measures 

required for the manufacturing of zero-carbon 

materials is greater than USD 100/t CO2e.

Our research identifies 12 interventions in the circular economy
across five sectors that can mitigate climate impact by curbing GHG emissions

Source: Triangulation of Project Drawdown, The Circularity Gap Report and iClima Earth Projections

(Agriculture, 
Forestry & 
Other land use)
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https://emf.thirdlight.com/file/24/cDm30tVcDDexwg2cD1ZEcZjU51g/Completing the Picture - How the circular economy tackles climate change.pdf
https://ellenmacarthurfoundation.org/completing-the-picture
https://drawdown.org/solutions
https://drive.google.com/file/d/1NMAUtZcoSLwmHt_r5TLWwB28QJDghi6Q/view
https://www.iclima.earth/


Food wastage remains a worldwide concern, 

with negative environmental, social, and 

economic implications coupled with the 

annual estimated loss of roughly 1.3 billion 

metric tonnes through the supply chain. AD 

is one of the least expensive techniques 

available to the agri-food waste issue. It has 

the potential to reduce GHG emissions by 

approximately 4000-5000 million tonnes of 

CO2e, amounting to 10-13% of the world's 

current GHG emissions. According to the 

World Biogas Association, we are currently 

only using 1.6% – 2.2% of the global 

potential of AD. About 6-9% of the world's 

primary energy consumption can be met by 

bioenergy, reducing our reliance on coal 

usage by 23-32%. 

Example:
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https://www.fao.org/news/story/en/item/196402/icode/
https://www.worldbiogasassociation.org/global-potential-of-biogas/


In essence, asset-sharing and optimization 

comprises the distribution of assets to 

individuals and groups in which the cost of 

expensive assets is divided among a number 

of users. Instead of enforcing ownership, 

asset sharing links excess capacity and 

consumption by providing customers with 

access to a commodity or service. Sharing 

and optimising assets is not a novel concept; 

underpinned by digital technologies such as 

artificial intelligence (AI) and the Internet of 

Things (IoT), asset-sharing and optimization 

is becoming an increasingly crucial 

component of contemporary business 

structures. From conception to consumption, 

it provides a foundation for the creation of 

sustainable alternatives, waste minimization, 

and resource efficiency maximisation. 

According to PwC's projections, the B2C 

sharing economy could reach $335 billion in 

2025, with exchange platforms such as 

housing, transportation, rental equipment, 

pre-owned items, services, and financial 

services driving this trend.

Examples:
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https://www.pwc.com/hu/en/kiadvanyok/assets/pdf/sharing-economy-en.pdf


When it comes to the transition to renewable 

energy, battery waste is the elephant in the 

room. Electric vehicles alone might generate 

11 million tonnes of lithium-ion battery waste 

by 2030. With lithium scarcity possible as 

early as 2025, this might be a major 

impediment to the adoption of renewable 

energy. Commercially effective methods offer 

low-cost battery recycling solutions such as 

hydro-metallurgical technologies, which 

enable the regeneration of critical battery 

ingredients such as lithium, manganese, 

cobalt, and nickel. This reclamation 

technique provides the most efficient metal 

recovery and hence permits the reuse of old 

battery components. According to a report 

by the consulting firm Yole Development, the 

worldwide value of the recycled materials 

business for lithium-ion batteries is expected 

to grow at a CAGR of 25% between 2020 

and 2025 and achieve a market value of 

approximately $1.2 billion by 2025 and $24 

billion by 2040.

Examples:
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https://s3.i-micronews.com/uploads/2020/07/YDR20092_Li-ion_Battery_Recycling_Trends_2020_Sample.pdf


In the past 15 years, clothing production has 

increased while clothing consumption has 

decreased by more than a third. In 2021, 

around $36 billion was spent on used 

clothing, surpassing the $30 billion spent on 

fast fashion. The potential worth of the 

fashion industry's circular economy might 

reach $5 trillion if upstream initiatives like 

energy-efficiency improvements and the shift 

to renewable energy are implemented.

The apparel industry could save an additional 

18% of emissions through improved 

efficiency, and an additional 21% through 

customer behaviour changes. Collectively, 

these activities could alter the future of 

fashion.

Examples:
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Shifting meat diets towards plant-based diets 

and minimising food loss and waste are two 

crucial approaches to reducing livestock 

consumption-related emissions, which could 

collectively reduce by up to 1.7 billion tonnes

of CO2e per year by 2050.  Substituting 20% 

of the world's per-capita intake of beef with

textured soy protein by 2050 would lower 

methane emissions by 11% and cut yearly 

deforestation and related emissions in half.

Examples:
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According to analysis conducted by 

McKinsey, the boldest pledges and 

commitments made by the top 100 Fast 

Moving Consumer Goods (FMCG) 

businesses have included a target of 60% full 

recyclability across the product’s lifecycle, 

accompanied by a 26% reduction in total 

plastics utilization and commit to 14% 

innovation and advocacy of reform in 

package utilisation. These activities

significantly contribute to resource efficiency 

and reduction of CO2e emissions associated 

with their production. Interlocking 

mechanical, chemical, and thermal treatment 

procedures will provide a competitive 

advantage.

Examples:
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https://www.mckinsey.com/industries/paper-forest-products-and-packaging/our-insights/the-drive-toward-sustainability-in-packaging-beyond-the-quick-wins


While successful recycling is a crucial step 

for reducing the burden of natural resources, 

there are additional significant demand-side 

initiatives that are also essential. These so-

called "inner loops" of the circular economy 

include improved utilisation rates, reuse, 

repair, refurbishment, and remanufacturing; 

they all contribute to extending the lifetime 

and/or utilisation of the product, thereby 

delaying the need for new resources to be 

pushed out into the economy. According to 

current estimates, the proportion of global 

metal output produced using metal scrap is 

around 20% for the most commonly recycled 

metals this proportion is significantly greater

in the aluminium and steel sectors in the 

United States and the EU. Despite the weak 

economic case for recycling, Platts Analytic

has estimated that the global production of 

recycled polyethylene, polypropylene, and 

polyethylene terephthalate will increase to 

approximately 30 million metric tonnes by 

2026, up from 20 million metric tonnes in 

2021, and will account for 10% of the virgin 

demand volume by 2026, up from 

approximately 7% in 2021.

Example:
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https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/petrochemicals/080222-sabic-sees-global-recycled-plastics-market-surging-to-43-bil-by-2026-says-regional-head


In the next two decades, the demand for 

sustainable fuels is predicted to quadruple. 

Sustainable fuels are anticipated to play an 

ever-increasing role in the transportation 

sectors, particularly difficult-to-mitigate 

sectors like aviation and heavy-duty road 

transport. About 2.8 gigatonnes of CO2e 

might be saved by using synthetic fuels by 

2050. 

Even while synthetic e-fuels do not emit zero 

carbon dioxide, they are nevertheless 

85%less carbon intensive than conventional 

liquid fuels, which is enormous in light of the 

magnitude of the climate catastrophe.

Examples:
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https://www.mckinsey.com/industries/oil-and-gas/our-insights/charting-the-global-energy-landscape-to-2050-sustainable-fuels


Shared mobility can significantly reduce 

emissions and traffic congestion. Peer-to-

peer, vehicle-to-vehicle, and vehicle-to-

infrastructure connectivity, for instance, can 

encourage sustainable journey options, 

enable multimodal mobility, increase access 

to public transportation, and reduce 

congestion and fuel consumption. 

Connectivity can streamline travel through 

route selection, averting road traffic and 

conserving fuel. According to MIT research 

on the advantages of shared mobility, this e-

mobility could also cut the number of parking 

spots in cities by 86%, freeing up valuable 

public space and drastically redefining how 

space is utilised.

Examples:
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Vertical farming is the process of cultivating 

vegetables indoors, under controlled 

conditions, often in an urban context, where 

factors such as temperature, humidity, and 

lighting are monitored and regulated. 

Consequently, vertical agriculture uses 70 to 

90% less water than conventional 

agriculture. It also has the benefit of year-

round agricultural production, which is 

unlikely to be hindered by unfavourable

weather circumstances such as droughts 

and floods. In addition, enclosed spaces

eliminate the risks of pests, hence reducing 

the need for harmful insecticides and 

pesticides used on crops. Vertical farming is 

viewed to be one of the most viable 

alternatives for sustainable urban agriculture 

because of its environmental and food safety 

benefits.

Examples:
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The circular economy is a critical component of 

climate change mitigation and ESG challenges. 

The circular economy is expanding steadily, 

accelerating with an increasing number of 

businesses across industries adopting circular 

economy principles. The financial sector has a 

significant role to play in accelerating this 

transition.

According to a recent Chatham House paper, 

governments, businesses, and private financial 

institutions invest $1.3 trillion each year in waste 

reduction, reuse, and recycling activities. As per 

the data, corporations are currently investing 

roughly $800 billion per year in the circular 

economy. However, this amounts to just more 

than 2% of the $35 trillion that the private sector 

invests in a 'take, make, and dispose' economy.

The financial industry, particularly in terms of 

de-risking, can serve as a catalyst for 

unleashing alternatives and working with 

businesses in reconfiguring their business 

strategies. The recent rapid expansion of 

financial goods and services centered on the 

circular economy suggests that it is quickly 

becoming a primary driver of value creation for 

investors, banks, and other financial services 

organizations. While this recent growth is 

encouraging, considerable additional 

investment and effort is required to expand the 

circular economy and effectively capitalise on its 

possibilities.
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https://www.chathamhouse.org/2021/07/financing-inclusive-circular-economy
https://www.chathamhouse.org/sites/default/files/2021-07/2021-07-16-inclusive-circular-economy-schroder-raes_0.pdf
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We anticipate that the transition to a circular 

economy will accelerate in the near future and 

last for decades, driven by shifting consumer 

and industry preferences. This will result in 

increased revenue for the companies in this 

index's universe.

A circular economy is crucial to SDG 12: 

Responsible Consumption and Production, and 

research indicates that industries can benefit 

from higher margins if they shift to more circular 

business models, such as 'product-as-a-

service.' As a result, despite receiving little 

attention so far, innovative companies, 

solutions, and technology that enable the shift 

to a circular economy stand to benefit.

The BITA iClima Circular and Shared Economy 

Index, which we launched in partnership with

index provider BITA Data, is a proprietary 

benchmark comprised of 56 constituents.  It 

represents securities from operations  

supporting the transition to a Circular Economy 

as described by the Ellen Macarthur Foundation 

in five key segments: Reduce, Reuse, Recycle, 

Redesign, and Regenerative. There are

13 subsegments that describe the 

characteristics of each solution in further detail. 

The index’s development is led by a triangulation 

of significant research sources, including the 

Ellen Macarthur Foundation and the Platform on 

Sustainable Finance's EU Taxonomy guidelines. 

This benchmark went live in September 2022; 

LESS is down 5.46 % since launch; in back-

testing, the LESS index is down 41.48% YTD, 

and a total return of 43.99% in the past 3 years.
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BITA iClima Circular and Shared Economy Index versus S&P 500 TR

BITA iClima Circular and Shared Economy Index 

S&P 500 TR

BITA iClima Circular and Shared Economy Index 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022 -14.83% -2.48% -2.17% -11.82% -6.02% -13.04% 9.06% -0.66% -9.62% 1.72% 5.50% -38.47%

2021 7.37% 0.06% -2.22% 4.78% -3.04% 6.65% -6.50% 2.83% -4.50% 2.66% -5.76% -6.41% -4.43%

2020 2.93% -4.46% -13.00% 17.12% 16.10% 10.47% 7.87% 3.55% -0.75% -3.91% 19.95% 11.87% 83.73%

2019 2.58% 3.28% 3.10% 6.37%
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Additional checks: Additional checks: Market Cap > $200 MM*

Please refer to Vetting & Screening Methodology

Company has a product or 

service, but not core to it's 

business model or not 

material in the 5 segments: 

Out of Scope
(e.g. Amazon.com, Inc)

Out of 

Scope

Out of 

Scope

Out of Scope
(e.g. Levi 

Strauss & Co)

CO2 avoidance test:

Does this company 

currently contribute to

CO2 avoidance?

Negative screening: 
Vetting companies with 

exposure to armament, 

fossil fuel E&P, nuclear 

assets, alcohol, 

tobacco, etc*

Revenue Test: 
Level of revenue from 

Climate Solutions 

Revenue > 90%:

Pure Player

50%< Revenue > 90%:

Majority Player

20%< Revenue > 50%:

Majority Player

Does this company  

enable a transition to a 

circular economy?

Products & Services Test:

Are the company's products 

& services in line with the 5 

segments identified as 

those that can enable a 

circular transition? 

Public 

Data

No

Yes

No Yes

Fail

Fail

No

Yes

Pass

Pass

iClima’s methodology for company selection is built on a data-based methodology. Inspired by Project

Drawdown and the EU Green Taxonomy as mentioned above, iClima identified five segments that can make

a significant impact on CO2e levels. Companies within each of these segments were included based on a

rules-based funneling system as described in the following flow chart:

iClima 

Universe

Out of Scope 
(e.g. Village 

Farms)

22© iClima Earth 2023



The 40 Climate Champion companies in the 

LESS index cover a wide range of activities and 

markets that are likely to provide both 

diversification and growth to investors. The 

LESS index was built using a modified market 

cap approach. Here we highlight some of the 

most exciting companies in our index.

Based in America’s central Appalachian region, 

within a day’s drive of 70% of US consumers, 

AppHarvest are on a mission to offer more 

sustainable produce. Their solution is to use 

hydroponic agriculture to grow fruit and 

vegetables in greenhouses, which reduces both 

carbon emissions and pressure on land, while 

using up to 90% less water. Their process 

involves solar power rather than LEDs, a closed 

loop water system and AI technology to help 

with precision growing. The company is 

committed to zero waste. With one farm 

currently fully operational and 3 partially 

operational, the company is hoping to open 

eight more by 2025 to diversify its product 

offering beyond tomatoes to salad greens and 

berries. 

The San Francisco-based, the mobility platform, 

Uber Technologies, Inc. has revolutionised 

access to transportation, making on-demand 

transportation accessible to a wider cross-

section of urban populations while expanding 

the footprint of public transit and micro-mobility 

network. Starting off as a ride-sharing platform, 

the company has continued to diversify and 

expand the suite of offerings to mobility as a 

service, including ride-hailing, food 

delivery, package delivery, couriers, and freight 

transportation. The company has committed to 

becoming a fully electric, zero-emission platform 

by 2040, with 100% of rides taking place in 

zero-emission vehicles, on public transit, or with 

micro-mobility. As of Q2, 2022, there are 

26,000 average monthly active zero-emission 

vehicle drivers across the Uber platform in 

Canada, Europe, and the US serving 13 .3

million trips.

Docusign pioneered the development of e-

signature technology, and eSignature: the 

world's #1 way to sign electronically on 

practically any device, from almost anywhere, at 

any time. The company’s solution not only 

eliminates the legacy, paper-based agreement 

processes which are manual, slow, expensive, 

and error-prone, but replaces billions of pieces 

of paper, along with the wood, waste, water, 

and carbon required to make that paper. 

DocuSign has more than 1.1 million customers, 

saving 55 billion sheets of paper, 5.9 billion 

gallons of water, 2 billion pounds of wood, 6 

million trees and 4.7 billion Pounds of C02

Headquartered in San Francisco, Zoom Video 

Communications, Inc. is communications 

technology company that is making video 

communications frictionless, 

providing videotelephony and online 

chat services through a cloud-based peer-to-

peer software platform. Witnessing a meteoric 

rise during the pandemic, Zoom’s platform plays 

an important role in enabling remote working for 

millions of people around the world every day, 

replacing the need for in-person meetings, 

reducing office space and business travel, thus 

reducing carbon emissions of companies.

Norwegian-based TOMRA Group is the world's 

leading provider of reverse vending solutions for 

automated collection of used beverage 

containers. The company provides technology-

led solutions that enable the circular economy 

with advanced collection and sorting systems, 

and food processing by employing sensor-

based sorting and grading technology. 

Altogether TOMRA has over 100,000 

installations in over 80 markets worldwide and 

had total revenues of about 10.9 billion NOK in 

2021. 
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LinkedIn:

Gabriela Herculano, 

CEO.

Website:

www.iclima.earth

- Dame Ellen MacArthur

https://www.iclima.earth/
https://www.iclima.earth/
https://www.linkedin.com/in/gabriela-herculano-64a6a58/
https://www.iclima.earth/
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