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Presenter

1 Treasurer Read Net Zero Plan Treasurer Tobias Read

Oregon State Treasury

Treasurer Read presented A Pathway to Net Zero: Positioning OPERF For a Net Zero Carbon Future.
He began his presentation by outlining Treasury’s role as a fiduciary, for the benefit of beneficiaries.
OPERF funds are invested to perform in various market conditions while supporting monthly benefit
payments and future retirement obligations. The Treasurer’s Net Zero plan is guided by 4 principles:
science based and action oriented, credible, and transparent, risk considerate, and opportunity
seeking. Emission intensity, which is defined as tons of carbon per million dollars invested, was
chosen as the criteria because it is easier to compare over time. Treasury’s portfolio emissions
baseline covers 80% of total assets under management, the largest share reported among North
American pension funds that have published portfolio emissions.
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OIC Meeting Agenda
January 24, 2024

The Plan: Achieve Net-Zero portfolio emissions by no later than 2050 across OPERF. In the interim,
target a 60% reduction in portfolio emissions intensity by 2035, relative to the 2022 baseline.

9:30 — 10:00 2 Data & Process Shally Venugopal
Partner & Vivid Economics NA Leader

McKinsey & Company

Ryan Barrett

Engagement Manager - Sustainability

McKinsey & Company

Treasurer Tobias Read

Oregon State Treasury

Shally Venugopal and Ryan Barrett presented on the four steps the Oregon State Treasury used to
calculate its portfolio emissions baseline. The Partnership for Carbon Accounting Financials
(“PCAF”) was the methodology utilized for the calculation of portfolio emissions intensity. The PCAF
is the first and the leading emissions accounting standard for financial institutions across 7 asset
classes, based on the Greenhouse Gas Protocol principles.

10:00 3 Open Discussion OIC, Staff, Consultants

OIC members discussed next steps to properly assess the Treasurer’s Net Zero proposal. They would
like to engage their consultants to provide an assessment of the plan, including ways in which the
plan may be inconsistent with existing OIC policies.

10:00 4 Public Comments
(Please keep comments limited
to 3 minutes.)
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