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The United Nations’ Sustainable Development Roadmap 
is the blueprint for fighting poverty and hunger, 
confronting the climate crisis, achieving gender 
equality, and much more, within the next ten years, the 
Decade of Action. How realistic is this roadmap, and 
what areas still require work to be done?  
 
During a period of uncertainty, could the roadmap 
show the way forward to a sustainable future post-
coronavirus?
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• In 2020, the unprecedented impact of the 
coronavirus pandemic deepened existing 
inequalities in access to a sustainable 
future, causing loss to lives, businesses, 
and the global economy.

• Carbon emissions, which fell by  
a remarkable 8% from 2019 levels in 2020, 
are now quickly returning to pre-crisis 
levels, and risk undoing all the efforts 
made on combating climate change.

• The adoption of the UN Sustainable 
Development Goals (SDGs) coincided with 
the landmark Paris Agreement. However, 
interaction between both processes has 
been limited to date, which could impede 
effective implementation of both.

• The pandemic can spur partnerships on the 
SDGs in new ways, with one of the most 
promising avenues for partnerships being 
the private sector.

• Existing SDG measurement metrics do not 
fully target businesses, and the critical role 
they can play in the realisation of SDG 
targets. The World Economic Forum (WEF) 
Compact for Responsive and Responsible 
Leadership is one of the few tools that 
measures the private sector’s contributions 
to the goals.

• The social enterprise sector can encourage 
financial innovation for the goals by 
bridging the gap between national level 
and private interests.

EXECUTIVE SUMMARY
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THE JOURNEY FROM THE 
MILLENNIUM DEVELOPMENT GOALS 
(MDGS) TO THE SUSTAINABLE 
DEVELOPMENT GOALS (SDGS)

“By defining our goal(s) more clearly, by making 
it seem more manageable and less remote, we 
help all people to see it, to draw hope from it, and 
to move irresistibly toward it.”-John F. Kennedy, 
35th President of the United States.

The seeds of the Sustainable Development Goals 
(SDGs) were first sown in September 2000, 
when leaders of 189 countries gathered at the 
United Nations headquarters and signed the 
historic Millennium Declaration, committing 
to achieve a set of eight measurable goals, 
the Millennium Development Goals (MDGs), 
by a target date of 2015. The MDGs were 
revolutionary in providing a common language 
to reach global agreement, including targets 
such as halving extreme poverty and hunger, 
promoting gender equality, and reducing child 
mortality. Substantial progress was made 
regarding some of the MDGs, such as, the full 
realisation of Goal 1 on halving the extreme 
poverty rate by 2015. However, achievements 
on other goals have been uneven, and when the 
MDGs expired in 2015, the focus had shifted 
towards building a sustainable world where 
environmental sustainability, energy access, 
social inclusion, and economic development, 
targets that were missing or lacking in emphasis 
from the original MDGs, were at the forefront of 
the global agenda.

The Rio+20 Conference (the United Nations 
Conference on Sustainable Development) in 
Rio de Janeiro in 2012 galvanised a process to 
develop a new set of SDGs that would carry on 
the momentum generated by the MDGs and fit 
into the new paradigm of the global sustainable 
development framework. Development of the 
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new goals included active engagement by 
civil society organisations, citizens, scientists, 
academics, and the private sector from 
around the world. In September 2015, the UN 
General Assembly adopted the 17 SDGs. The 
SDGs set the ground for a sustainable global 
development agenda spanning from 2015 to 
2030 (see Table 1).

Table 1 The 17 Sustainable Development Goals (SDGs)i

Each goal includes a subset of targets, making 
169 targets in total, with many featuring cross-
sectoral themes.
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THE PANDEMIC HAS 
UNDERSCORED THE URGENCY 
OF THE SDGs AS A PATHWAY TO 
A MORE SUSTAINABLE WORLD
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In 2020, the unprecedented impact of the 
coronavirus pandemic has deepened existing 
inequalities in access to a sustainable future, 
causing loss to lives, businesses, and the 
global economy. The UNDP estimates global 
human development index – a combination of 
education, health, and living standards – could 
fall for the first time since 1990, due to the 
pandemic’s triple hit to health, education, and 
incomeii. The global food security system is 
under immense pressure to address pandemic-
exacerbated challenges of rising poverty levels 
and chronic hunger. Disparity in access to 
healthcare is now more pronounced, as wealthy 
countries race to inoculate their populations 
against the coronavirus, at the expense of 
poorer countries, by hoarding vaccines and 
limiting access to intellectual property. 

Of equal worrying concern is the impact 
on climate change efforts. Carbon dioxide 
emissions, which fell by a remarkable 5.8% from 
2019 levels in 2020iii, are now quickly returning 
to pre-pandemic levels. The International Energy 
Agency (IEA) now estimates that coal use will 
rise 4.5% in 2021 (albeit remaining below 2019 
levels), oil demand will grow 6.2% though being 
3% below 2019, and gas consumption will rise 
3.2%, exceeding 2019’s amount by 1%. Overall, 
this would leave CO2 emissions 1.2% below 
2019 but 4.8% above 2020iv. The 75th session 
of the United Nations General Assembly (UNGA 
75) held in September 2020 under the theme, 
“The future we want, the United Nations we 
need: reaffirming our collective commitment 
to multilateralism – confronting COVID-19 
through effective multilateral action”, further 
underscored the importance of Goal 17 of 
the SDGs. Several world leaders outlined their  
ambitious roadmap to address the challenges 
related to the SDGs within the next decade, the 
Decade of Action, to ensure an equitable future 
for all. 
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The UNDP describes the realisation of a post-
pandemic future and the SDGs as a “double 
helix”, both intertwined and unable to be tackled 
by a piecemeal approach that characterised the 
former MDGs. In a 2021 worldwide survey of 
500 experienced sustainability professionals, 
conducted by GlobeScan and the SustainAbility 
Institute, an overwhelming majority believed 
that the pandemic will slow society’s progress 
toward achievement of the SDGs in the Decade 
of Action (see Figure 1). In 2019, the Social 
Progress Index estimated that the actual target 
date for achieving the SDGs had been pushed 
back to 2073v  at the current pace of progress. 
The pandemic is likely to set progress back 
further, unless immediate action is taken.

The massive post-pandemic stimulus and 
economic restructuring plans being put forward 
by the US, EU and others have a strong pro-
climate element. They also represent a major 
expansion in the role and economic activism of 
the state. If this rethinking of the proper size 
and tasks of government continues, it will have 

Figure 1 Impact of the Coronavirus Pandemic on SDGs (% 
of experts surveyed)vi  

an important impact on the SDGs, but may 
not be targeted coherently at achieving them. 
In particular, trade restrictions and goals of 
greater self-sufficiency and ‘re-shoring’ may 
conflict with global of poverty alleviation and 
the reduction of between-country inequality.

Collective actions arising around the world to 
respond to the pandemic are a key starting 
point. Responses like the World Economic 
Forum’s Great Reset Initiativevii, a commitment 
jointly and urgently to rebuild the foundations 
of the world’s economic and social system for 
a more fair, sustainable, and resilient future, 
have received backing from international 
organisations, such as the IMF and the UN, 
and private corporations like Microsoft and 
Mastercard. 

Such collective actions can enable countries, 
in the pursuit of their ambitious sustainable 
development roadmap, to collaborate more 
effectively with key stakeholders, re-evaluate 
national level social and economic systems, 
as well as address the public and private 
challenges connected to the coronavirus 
pandemic.  

Research Series 2021 April



PROGRESS SO FAR ON THE 
SDGS HAS BEEN PATCHY 
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The year of the adoption of the SDGs 
coincided with the landmark Paris Agreement. 
Both represent universally approved policy 
visions that signal a paradigm shift in global 
development – from a top-down approach of 
fixed, international mandates, to a bottom-up, 
national-driven implementation process.

However, interaction between both processes 
– the Paris Agreement and the United Nations 
2030 Agenda for Sustainable Development – 
has been limited to date, which could impede 
effective implementation of both.

The “hybrid multilateralism” architecture 
on which both the Paris Agreement and the 
2030 Agenda rest is characterised by different 
institutional, policy and administrative 
processes, different actors, and different 
datasets to translate global commitments of 
both into national frameworks, institutions, and 
actions. This leads to institutional fragmentation 
in their governance by imposing an extra 
obstacle to a coherent implementation process. 

Since 2015, both the Paris Agreement and 
the SDGs have made progress in parallel, but 
with limited communication on the interfaces 
between themviii. Policy agendas of governments 
for both are set separately and distinctly, raising 
issues relating to the implementation of their 
ambitious targets. 

For example, the US’s re-entry to the 
Paris Agreement under President Biden’s 
administration returns positive momentum to 
the climate change process, but the country’s 
climate action plan is not coherently aligned 

Five years since the SDGs were agreed to by 
UN member states, many of the goals are still 
not on track to be achieved. Targets where 
achievement has lagged the most include Goal 
1 (No Poverty), Goal 10 (Reduced Inequalities), 
Goal 14 (Life below Water), and Goal 15 (Life 
on Land), while high-profile goals like Goal 13 
(Climate Action) have failed to make adequate 
progress relative to their urgency. 

Other goals are now seeing increased levels 
of perceived urgency post-2020, as a result of 
the impact of the coronavirus pandemic. These 
include Goal 4 (Quality Education), Goal 2 (Zero 
Hunger), and Goal 3 (Good Health and Well-
being).

However, it should be noted that the goals are 
wide ranging, interconnected, with overlapping 
themes, which makes measuring their devel-
opmental and sustainable impacts, as well as, 
the quantification of their status of implemen-
tation, sometimes very challenging. Managing 
these complexities, while making rapid progress 
on all the goals, remains a big task at both the 
global and national level.

The UNGA’s call to action on the 2030 Agenda 
involves engagement with stakeholders from 
within and outside the multilateral process 
to co-create partnerships and pathways to 
an equitable future, including a collective 
agreement on the appropriate prioritisation of 
the goals. 

THE NEED FOR CONSISTENCY 
IN IMPLEMENTING SDGS AND 
THE PARIS AGREEMENT
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with its national sustainable development 
strategies (or NSDSs). A large number of the 
US’s planned climate activities support some 
of the SDGs, such as, SDG 7 (Affordable and 
Clean Energy), SDG 15 (Life on Land), and SDG 2 
(Zero Hunger), but not some. For example, SDG 
5 (Gender Equality), SDG 16 (Peace and Justice), 
and SDG 1 (No Poverty), did not receive adequate 
mention in the climate change activities 
announced at the Biden’s recent Leaders summit 
on climate change. 

Similarly in India, a deeper understanding of 
the points of intersection between the country’s 
climate and development agendas is lacking, 
which is reflected in the limited financing India 
has received till date due to national mitigation 
actions under the NDCs not aligning with 
national development targets. In the Middle East, 
countries like Kuwait, Bahrain, Iraq, and Oman, 
for example, could benefit from understanding 

Table 2 Linkages between Paris Agreement Sectors and the UN SDGsix 

where climate mitigation actions can reinforce 
the achievement of national SDGs. These 
can also increase countries’ confidence 
and political buy-in to put forward more 
ambitious NDCs, a process required every five 
years under the Paris Agreement. 

A good example of the disconnect that exist in 
the global approaches to the two agreements 
can be seen in the often tenuous or shaky 
relationship between the US and China. While 
joint collaboration between the countries 
on climate change mitigation continues to 
receive strong support, growing trade tensions 
between them, which could pose a major 
challenge to an international cooperation on 
the SDGs, continue unabated.
 
Broadly speaking, the Paris Agreement covers 
the mitigation of harmful effects of climate 
change across 8 sectors (Table 2). These are 
energy supply, agriculture, forestry, transport, 
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The multifaceted impacts of the pandemic – 
higher unemployment rates, long-term illness, 
travel disruption, poverty, and hunger – have 
not only shown the urgency of achieving 
the SDGs, they have also highlighted the 
need for policymakers and decision-makers 
to work together in shared partnership 
and collaborations with different arms of 
government, and leaders in private sector and 
civil society. Horizontal collaboration across 
the stakeholder landscape can help countries 
build back better, and rescue and protect 
most impacted communities with stimulus 
packages, fiscal policies, and new social 
safety net protection programmes that place 
sustainability at the centre of those efforts.

One of the most promising avenues for 
partnerships is with the private sector. The 
framework of both the 2030 Agenda and the 

Table 3 Existing tools for assessing the achievement of the 
SDGsx  

THE PANDEMIC CAN SPUR 
PARTNERSHIPS ON THE 
SDGS IN NEW WAYS

buildings, waste, and industry. Through proper 
policy, a number of positive links could be 
developed between the SDGs and emission 
reductions in almost all the sectors. 

Global leaders in climate change mitigation 
policies can pool their existing monitoring 
data on the NDCs with the SDG Index to 
develop a sustainable solutions model that 
can successfully drive development pathways 
towards carbon neutrality, climate resilience, 
and sustainable development. This calls for 
broad collaboration between stakeholders to 
address policy interactions between climate 
change and sustainable development actions, 
and ensure a mutually supportive SDG and 
NDC implementation.
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Paris Agreement provides the opportunity for 
the private sector to look at shared goals with 
policymakers and national leaders. Unlike the 
previous MDGs and the Kyoto Protocol, that 
largely excluded businesses and had more of a 
top-down, paternalistic approach, the SDGs and 
Paris Agreement provide for active engagement 
and participation of the private sector. Through 
active participation of the private sector, 
the existing tools (Table 3) for assessing the 
achievement of SDGs, could be refined into 
fact-based performance measurement metrics, 
based on the experiences of businesses in the 
implementation of specific sub targets of the 
SDGs.

As currently defined, the existing tools do 
not fully target businesses and private sector 
enterprises, and the critical role they can play 
in the realisation of SDG targets. The WEF’s 
Compact for Responsive and Responsible 
Leadership is one of the few tools that measures 
the private sector’s contributions to the goals. 
It proposes a common, core set of metrics and 
recommended disclosures that International 

Business Council (IBC) members could use to 
align their mainstream SDGs reporting. This 
the WEF belief could reduce fragmentation and 
encourage faster progress towards systemic 
solutions. However, only 140 CEOs of private 
businesses so far have signed to the tool, 
most of whom are situated in high-income 
countries. Developing countries are hampered 
in the effective use of the tool because of 
lack of reliable data to design and implement 
appropriate policies and track progress. For 
example, of the 155 states in which the World 
Bank monitors poverty, half do not report 
poverty dataxi . 

Aligning national policy with the SDGs requires 
a long-term engagement with the private 
sector to allocate required capital and attract 
investment in a way that also supports the 
NDCs. Potential collaboration, particularly 
in the oil and gas sector, could feature the 
redesign of traditional business models of state 
oil and gas companies to be more sustainable 
with regards to local content. The processes 
of local fabrication, engineering, and R&D into 
new energy systems like carbon capture and 
storage (CCS), hydrogen, ammonia, biofuels, 
solar and wind, could help reduce costs, 
increase operational efficiency, and encourage 
investment with a long-term horizon.
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FINANCING SDGS AND 
THE ROLE OF THE SOCIAL 
ENTERPRISE SECTOR
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As already discussed above, bridging the gap 
between national level and private interests 
is necessary to achieve the sustainable 
development goals. This is where the social 
enterprise sector can make an impact. Social 
entrepreneurs can serve as a crucial safety 
net for systemic weaknesses, inequalities, and 
market failures that are usually more apparent. 
As first responders, social entrepreneurs can 
adapt quickly to a changing socio-economic 
environment, and share knowledge and assets 
with government leaders and businesses to 
help them acclimatise quickly. 

Social entrepreneurs are often the voice of 
marginalised communities most impacted by 
social, economic, and political change, and 
can therefore put appropriate pressure to bear 
on governments to enact policies and launch 
national-scale initiatives with multilateral 
partners and donors. In addtion, they can  
impact corporations and investors to funnel 
resources and finances in innovative ways to 
address a variety of challenges. 

Even before the current pandemic, the financing 
gap to achieve the SDGs by 2030 was estimated 
to be about US$ 2.5 T per yearxii . The bulk of 
this financing was expected to come from 
emerging economies, with some capacity 
to increase revenue and savings, through 
concerted domestic resource mobilisation 
(DRM) efforts. One such method is increasing 
tax revenue to increase the amount of 
funding available for social services, but this 
takes time and political will, as well as, active 
consultation with stakeholders. Civil society 
organisations that are actively engaged in social 
enterprises, have significant positive role to 
play in stakeholder consultation. The private 
sector is seen as a critical contributor to plug 
the financing gap, through sources like foreign 
direct investment (FDI), remittances, local 
savings, pensions, investments in equity or debt 
securities of privately held companies, and other 
sources see Figure 2. 

In 2019, global FDI was US$ 1.4 T, an increase of 
12% from 2018xiv. However, due to the impact 
of the coronavirus pandemic, FDI flows fell by 

Figure 2 Potential sources of development finance to meet the SDGsxiii 

Research Series 2021 April



11

50% in H1 2020, compared to H2 2019, the 
lowest half-year level since 2013xv. Based on 
its track record, the involvement of the private 
sector is crucial for meeting the 2030 Agenda. 
The World Bank estimated that global GDP was 
US$ 85 T in 2018, and global financial assets 
were ~US$ 295 T in 2015, demonstrating that 
financing for the SDGs is available. However, 
for these resources to be channelled towards 
sustainable development, innovative ways, 
supported by the social enterprise sector, are 
required to meet the SDGs. 

Some companies have already demonstrated 
partnerships with the social enterprise 
sector by signing agreements, to support the 
implementation of the SDGs, as integral part of 
their corporate social responsibility strategies 
(CSRs). The ‘Business Avengers’, a group of 
seventeen companies (Mars, PepsiCo, RB, Avant, 
SAP, Diageo, Salesforce, Google.org, ARM, 
Unilever, NTT, CommVault, Nike, Coca-Cola 
Company, Mastercard, Microsoft, and Salesforce.
org) have committed to play a leading role in 
achieving the SDGs, with full recognition of 
the reputational benefits of supporting socio-
economic goals.

New, innovative sources of capital for SDGs 
could come from the capital markets through 
financial guarantees to reduce investors’ 
exposure to risks and to attract private capital. 
A survey by the OECD revealed that guarantees 
was the most effective tool for mobilising 
private capital (mobilising over US$ 62 B, out 
of the total of US$ 152 B mobilised in during 
2012-2017xvi). A guarantee is a legally binding 
agreement under which the guarantor agrees 
to pay part or all the amount due on a loan, or 
another financial instrument, in the event of  
a non-paymentxvii. 

For example, WaterEquity’s WaterCredit 
Investment Fund 3 (WCIF3) set aside  
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US$ 5M in first-loss guarantees in the unlikely 
scenario that the fund suffered a lossxviii. The 
fund aims to finance progress towards SDG 
6 (Clean Water & Sanitation) by investing in 
microfinance institutions in Asia that provide 
loans to families for clean drinking water in 
their homes.

Another potential source of capital to support 
countries with high debt burdens in their 
SDGs could be ultra-long term (50-year or 
more) fixed-rate financing. A fixed interest 
rate loan is a loan in which the interest rate 
charged on the loan will remain fixed for 
the entire duration of the loan , no matter 
how market interest rates fluctuate. This will 
allow the borrower, in this case a high debt 
burdened country, to accurately predict its 
future payments. Examples of this are green 
bonds, that can spur environmental and social 
sustainability. The International Finance Facility 
for Immunisation (IFFm), for example, issues 
bonds on international capital markets to pay 
for immunisation of children (as part of SDG  
3: Good Health & Well-being), repayable by 
future aidxix. 

Diaspora financing, which are funds raised 
from international diasporas for development 
projects in their countries of origin, is another 
innovative way of providing financing for 
SDGs.

Debt swaps can also help states finance 
sustainable development, especially for 
ecological SDG goals, such as SDG 13: Climate 
Change. In December 2019, the UN Economic 
and Social Commission for Western Asia 
(ESCWA) launched an initiative to help Middle 
Eastern states finance sustainable development 
and climate action through the Climate/SDGs 
Debt Swap Mechanism. The mechanism gives 
debtors, creditors and donors the opportunity 
to achieve climate-sensitive national 
development objectives in line with their 

national sustainable development strategies 
(NSDSs), by fostering partnerships between 
countries and their creditors to use debt 
servicing payments, particularly in countries 
where continuous borrowing has become a less 
viable optionxx. 

Another tool for mobilising additional financing 
for the SDGs is blended finance. Development 
Finance Institutions (DFIs) use blended finance 
to reduce the risk for private investors. 
For example, the US Development Finance 
Corporation (DFC) provides first-loss guarantees 
on projects to encourage participation from 
private investors. Similarly, the World Bank has 
a “cascade framework”, which aims to maximise 
financing for sustainable development by 
encouraging reforms, followed by subsidies, and 
then public investmentsxxi. 
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IMPLICATIONS FOR LEADING 
OIL AND GAS PRODUCERS

The oil and gas sector has the potential to 
contribute to all 17 SDGs under the 2030 
Agenda. This can be done either by enhancing 
its positive contributions, or mitigating or 
avoiding negative impacts of the energy 
industry. The sector can foster economic and 
social development by providing access to 
affordable energy (Goal 7), opportunities for 
decent employment (Goal 8), business and 
skills development, increased fiscal revenues, 
and improved infrastructure (Goal 9) and 
communities (Goal 11). It can also play  
a pivotal role in the realisation of all the 
ecological goals of the SDGs, namely climate 
change (Goal 13), responsible consumption 
and production (Goal 12), life below water 
(Goal 14), and life on land (Goal 15). And, it 
can contribute to the SDGs by mitigating its 
historical contributions to climate change 
and environmental degradation, population 
displacement, economic and social inequality, 
armed conflicts, gender-based violence, tax 
evasion and corruption, increased risk of certain 
health problems, and the violation of human 
rights, wherever and whenever they occur. 

Significant opportunities exist for oil and gas 
companies to integrate the SDGs into their core 
business activities. Companies can operationalise 
the SDGs by incorporating them into corporate 
systems, policies, standards and processes, which 
can bring about greater efficiencies, cost savings, 
and competitiveness. Incorporation can also 
enhance the oil and gas industry’s social licence 
to operate.

National oil companies are often among the 
best-run entities in developing countries, with  
a strong base of skills, assets and finance. 
However, governments in many of these 
countries need to develop or strengthen their 
policies and strategies for harnessing the 
resources generated through these national 
companies for the effective implementation of 
SDG initiatives.  
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Table 4 Mapping the O&G Industry to the SDGs xxii 
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Several oil and gas giants are already 
implementing measures to align the SDGs with 
their core business, along the mapping shown in 
Table 4. Just to mention two examples in Africa: 
Eni is promoting the Green River Project (GRP) 
in Nigeria that has as its objective “to transfer 
technology through vocational guidance and 
training in order to increase food availability, 
multiply employment and earning opportunities, 
and facilitate access to social services”, 
contributing to Goal 2 (Zero Hunger), Goal 8 
(Decent Work and Economic Growth), and Goal 
10 (Reduced Inequalities). Meanwhile, Total offers 
solar-powered energy solutions for rural areas 
with limited or no access to conventional energy 
grids in Tanzania and Kenya, supporting SDG 7 
(Affordable & Clean Energy).  
 
The time is ripe for the sector to embark 
on unique opportunities presented by the 
2030 Agenda to foster economic and social 
development designed for a sustainable and 
prosperous future. Slow action, or lack of, will 
leave the industry at the mercy of investors, 
regulatory bodies, exporters, and powerful 
interest groups, who will continue to exert 
massive pressure on the sector to transform. 
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• The UNGA’s roadmap for renewed action 
on the SDGs should be synergised with 
ongoing global efforts to mitigate the 
severe economic effects and social fallout 
of the coronavirus pandemic. 

• Meeting the targets of the SDGs requires 
a renewed focus and effective use of 
innovative financing avenues from both 
public and private channels.

• In the backdrop of lack of resources 
and increasing rate of unemployment, 
most countries in the global south, 
face particular challenges in the 
implementation of SDGs. Mature world 
markets can assist emerging markets by 
offshoring their SDG-aligned businesses 
in these geographies to generate 
employment and reduce inequalities.

• Oil and gas companies need to extend 
their current engagements on the 
SDGs beyond corporate philanthropic 
approaches, by ensuring that SDGs are 
fully aligned and integrated into their 
core business strategies, operations, and 
practices.
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