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Overview and Outlook
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8 https://ec.europa.eu/info/sites/default/files/european-green-deal-communication_en.pdf
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14 European Parliament (2022), “Deal reached on new carbon leakage instrument to raise global climate
ambition” from  https://www.europarl.europa.eu/news/en/press-room/202212121PR64509/deal-
reached-on-new-carbon-leakage-instrument-to-raise-global-climate-ambition  (accessed on 31
January 2023).
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I 17 72 3% (Current Policies)

L kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors
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Average annual energy investment to 2050 Primary energy mix per scenario

Trillion USD
; I
H I
| |

Fossil electricity Fossil extraction Nuclear Renewable electricity
and storage Current Policies Net-Zero 2050
B Current Policies Net Zero 2050
B Renewables & biomass M Gas H oil
Coal W Nuclear

B 8 kit KiAF®AT

7R kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors

B AR R ARR dp iR F PR iRFCR PR R S SR e g & S B
9% {Tode Rl O om0 ¥ N 2050 R EE P R IR BAE N 2 B gE N Y
F R+ 2 2°C 1 p (Below 2°C) i 8t e 1§ & i1 » 7 — 7% F (Divergence Net

Zero)[F B E BB o

Carbon price development

Temperature
increase
USEIH:ZEII[JJ@'tCC)J for 2100
800
700 _14C
600
>0 1.4°C

. / 1.6°C
300 -

e // .,
o0 16C

E é 26°C
0 32

2020 25 2030 2035 2040 2045 2050
= Delayed transition = Current Policies — Net-Zero 2050
Divergent NZ = NDCs — Below 2°C

The chart represents shadow carbon prices, which is a measure of policy intensity. Carbon prices are weighted global.
Regionally and sectorally granular information is available on the lIASA database.
Source: IIASA NGFS Climate Scenarios Database, REMIND model.

W9 A 45%

TR kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors
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BEF PR N Ao 10 977 02050 # i~ B E s Kk 2 e
MR AR F AP AR PR HTE R R ERE  RETER2
fR R g 0 2050 E R R Mg A & RPN WRAEY S
R TR o MRS A A B g kR o ARl 11 ArT o

Sectoral GHG emissions
Met Zero 2050

tCO, e/ year
60,000
50,000
40,000
30,000
20,000
10,000
0 .
2020 2025 2030 2035 2040 2045 2050
= Energy Supply — Others = AFOLU*
Buildings — Industry — Transportation

* AFOLU: Agriculture, Forestry and Other Land Use.

B 10 F%§ W g g
7R kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors
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Emissions of road transportation Industrial CO, emissions due to energy consumption

Net-Zero 2050 Net-Zero 2050
MLCO, / year 6,000
7,000
6,000 5000
5,000 4,000
4,000 3,000
3,000
2,000
2,000
1,000
- l
0
] 2020 2030 2050
X0 s 30 035 040 L 2050 I Cement M Non-ferrous metals [l Others
M Freight [ Passengers I High value chemicals [l Steel
Source: IASA NGFS Scenario Database, REMIND model. Source: [IASA NGFS Scenario Database, MESSAGE model.

B 11 SRR GRIE R F MR R

7R kR NGFS(2022). NGFS Scenarios for central banks and supervisors

o i IR {7 5 (Current Policies) ~ 2050 7% % £ (Net Zero 2050) % 2 ¥& #& 4]
(Delayed transition) = fa {5 cH 2 E R %14 > 4oB 12 #7750 o ARFEFRRT > §
BFEE 532100 # F RS2 3°CFF 0 E A F P AT 4460 1.5°C-

2°C -

Global mean temperature rise

°C above pre-industrial levels

0
2020 2040 2060 2080 2100

= Net Zero 2050 ~= Current Policies = Delayed transition

Source: IIASA NGFS Climate Scenarios Database, REMIND model.
W12 EARLAHEAS

L kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors
106



i

7:,‘\;»%" )

;4
= , P}

2N X

§ IS S T R 4

SN

o R R

ﬁEIé_FL A\*,?o

Climate risks

Transition risks
- Policy and regulation
» Technology
development
- Consumer preferences

Physical risks

- Chronic (e.g.
temperature,
|precipitation,
agricultural
productivity, sea
levels)

- Acute (e.g. heatwaves,
floods, cyclones and
wildfires)
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Transmission channels
Climate risks to financial risks

" P h 1

Micro
Affecting individual businesses and households

Households

=« Loss of income (from weather
disruption and health impacts,
labour market frictions)

« Property damage (from severe
weather) or restrictions (from
low-carbon policies) increasing
costs and affecting valuations

= Property damage and business
disruption from severe weather

- Stranded assets and new capital
expenditure due to transition

- Changing demand and costs

= Legal liability (from failure to
mitigate or adapt)

Macro
Aggregate impacts on the macroeconomy

- Capital depreciation and increased investment

- Shifts in prices (from structural changes, supply shocks)

= Productivity changes (from severe heat, diversion of investment to
mitigation and adaptation, higher risk aversion)

- Labour market frictions (from physical and transition risks)

» Socioeconomic changes (from changing consumption patterns,
migration, conflict)

= Other impacts on international trade, government revenues, fiscal
space, output, interest rates and exchange rates.

e

7L it g GDP »

Fh o kpfor FlRG

WA AR R Gk p AR T

[

o

fs»

A4

"'-izi

Bo'E o~ P FR

iﬂg ~

Creditrisk

= Defaults by businesses
and households
= Collateral depreciation

Market risk
= Repricing of equities,
fixed income,
commeodities etc.

Underwriting risk
« Increased insured losses
» Increased insurance gap

Operational risk
= Supply chain disruption
- Forced facility closure

Liquidity risk
= Increased demand for
liquidity
- Refinancing risk

Climate and economy feedback effects
l— o

B 13 % %k

Economy and financial system feedback effects

"GRG AN R RS

7R kR - NGFS(2022). NGFS Scenarios for central banks and supervisors

£

Financial system contagion

g S

e i IR 7 7 K (Current Policies) ~ 2050 % F g
(Delayed transition) = fa i3 T # A b & 2 F A %3

’E'

\

14 #17% » 4k % T % GDP i & chfs B % f
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FRermofe » ~ fjc g it > B ¢ ot B aF s (Disorderly) T FI3F 2 ) § i S A7
FEEM o 4 R~ @A b g L GDP T 'F o F HA & T 4 GDP i 2 hf i
LEE Z PRt > AR {75 i (Current Policies)fF8 2. T » 2100 & #-%]F Wb *%
& & 20%GDP 7T % o 53] 73R AR % ¥ GDP e PR G 4 o~ 11 F

R % ¢ ohE H) 354 GDP gl B+ o

] ]

GDP deviation due to transition,
chronic and acute risks - REMIND model

Per cent deviation from baseline®

2030 2050 2100* 2030 2050 2100 ‘ 2030 2050 2100

Net Zero 2050 Delayed Transition Current Policies

Il Chronic Physical Transition [l Acute Physical
B 14 GDP 2548 447
R kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors

l}i‘ﬁ"”Jsb/)itm%\%“ﬁifg‘i’%ﬁ\%;mlr] ﬁ'\i%ﬁrgfé 13’55//\
% F et 2 oo B i7 g (Current Policies) -8 T o N4 b "G ] » & #3]  ~
FHE'aY 224 R F FPREFREFR T HE W 2 FnP B, > R

15 #57% o
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Inflation rate in Europe Unemployment rate in Europe

pp deviation from baseline® pp deviation from baseline*
10 06
08 05
06 /\ 04 ".[\\
04— [N\ 03 1\
02
N S ~
0 — - A N A —
42 \ / 0.1 — —
\ :
04 02
406 03
2022 2027 2032 2037 2042 2047 2022 2027 2032 2037 2042 2047
Inflation rate in China Unemployment rate in China
pp deviation from baseline® pp deviation from baseline®
20 0.15
N
15 010
0.05
10 0
0 e \ / c 210 ——
B —
N \é o /\/ o~
05
020
10 025
2022 2027 2032 2037 2042 2047 2022 2027 2032 2037 2042 2047
— Delayed Transition Current Policies — Met-Zero 2050

Bl 15 %~ 4 LB A
? #L %k ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors

FAL e H AR RE R DI A4 a4 A (Delayed transition) i
T FF R g e & kK FE B (Investment premium) 0 € 0 01 B 16 #T

Long-term interest rate in Europe Long-term interest rate in China

bp deviation from baseline® bp deviation from baseline*

B

o

70 — 70 \

20 -20
2022 2027 2032 2037 2042 2047 2022 2027 2032 2037 2042
— Delayed transition Current Policies — Net-Zero 2050

W 16 41 R 4
7 A kR ¢ NGFS(2022). NGFS Scenarios for central banks and supervisors
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FRAEFTRS PR L FBHAR L ARMETBHAA | A RETREF 23
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3034 FROAPMARIIEF GRER AR BN P R

e ERL-B°0 R AZ
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PELE LR £ TR
(EBA)
CARIE ERERLh 2020 # 12 % 2 R4 plEA EER
2022 £ 6 1w 2 HREE
=K # . 7 4117 (BoE) 2m1&6nv;§ Bl
2022 £ 5 1 o PR S
W Fed 2023 & FR A RE
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2https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate _stress test_report.20220708~2e
3cc0999f.en.pdf
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7R %R ¢ ECB(2022). Climate Risk Stress Test 2022.
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74 kR ¢ ECB(2022). Climate Risk Stress Test 2022.
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L kR : ECB(2022). Climate Risk Stress Test 2022.

115



2. mMHMREFL i ERER
42022 CST ¥ SR % 7 jB417 %5 b 6B 4 R85 & B % 55§ vk foo

AR 0 MR R IR Y M AR R e R RGP G 8

40%4L TR 2 FEE @ I F i h GRS RIRAEE o AREEIRE S 5 0 59%
FREFrHEF SN B F AR FREARLGEREIPTALF AP AR
AEBEY AR N ARARAE LY A P EE T LM b

doo - B AEFGFERIFEPE (WEEFREEHE ) B P Apk 4 ok
ﬁ%%mmiéﬁﬁ’ﬁé%VEWmﬁ*ﬁ%ﬂB% P - R b EEEDC
# PactET f R4 RRRERESRET Y  TI% AR ¢ 77 F MR %

81% 2 THA bk > R F G 24%% 77 f FI-HER% -

SR HF ER G RS Bl L Y E A AR WG F
R4 R T 4T 0 AR S0% T A T 0 2 P G R - 3 2 R
SR EEE S PR W Oy SR S
(percentage share of participating banks)
Bl Yes, expected to be operational within 0-1 year [l Yes, expected to be operational within 3-5 years
Yes, expected to be operational within 1-3 years B No
100% B s
90%
80%
0% 56% 60%
60%
50%
40%
30%
20%
10%
0%

Physical risk Transition risk

Bl 22 F ke B4 ORIRITE 231 & A
X /& : ECB(2022). Climate Risk Stress Test 2022.

\_

‘}

=)

116



3. WAL F iR R4
P 2022CST R 2 » Bl lfer o 3 R R RS R 22 BALR B2
AEAERIEF T b (doB 23) M F AT AEIL L A 0 R A R TR A

£ & #427 (Global Systemically Important Banks, G-SIB) % ¥ # z_ 417 %+8 % #

W e AR RS A B R/ P ATl 2R R A R R
lﬁiﬁﬁl\%ﬁﬂ IRFE 5 K B‘&‘ﬂ'l 3\ r?iﬁ_)’ﬁrﬁ 'jt'“}’* oo

Bl 23 kp 2B EINMF2Z AL T A E B E LT 200 B
74 kR : ECB(2022). Climate Risk Stress Test 2022.

wEdp g BEAR Y 0 B ARERpY 0 REDRFRFH T K T3
Bhbp) HP ARKpFRECEE  FERREREIRELEL

Tt A E R R AR 4 A28 200bp(dc @] 24 #rom ) B g A T R o

RPN A AR STE K etk b g o

117



600

500

400

300

200 I I

100
‘Halanlanllaanlannllils.

= ] =] ] w0 T o v T> ® o ° = = % o

2.2 28.8;3 83,8 55-8 5585 £ 5358 8§ < B8 3

Cg 3 = “58333 = 58 @ L wo =T = S5 0 s — = = @

s2 2 s gg>ses E 35 £ E 82§ £ 23 3 § &¢ gg o

28 & §28o85 2 822 255 - 2 253 § i3 w5 3

53 ;gm ‘gO_‘!‘:'! 8 58 8 By 9 c 58 o

: ; g m QE B o2 2

g5 FRRTIE &F gt Esg S

14
Agricultural Manufactures Transportation
activities
Bl 24 ®HaAFFRETRBELAFAROCARFRZ R4
R kR : ECB(2022). Climate Risk Stress Test 2022.

B A CEANZEZXZRBEHNRLZT 0 G AEANR Y I
PAcIE 4 B P 5 R TIRNERM c A BELP TR 0 L R
U LI EPIFLA S G EP LR - 5 L IR R R

W 2030

2040

W 2050
0.195%
0.190%
0.185%
0.180%
0.175%
0.170%
0.165%
0.160%
0.155%
0.150%

Orderly Disorderly Hot house world
W25 AEHHE TN FEA

L kR : ECB(2022). Climate Risk Stress Test 2022.

BEMB G G IS oRIUER Y 0 A E R R
S A4 TE S TR EAL AR HPLE EARERL A

a

IEHE R

q&

* (B 26) -



HiE S BT 14 g e 2

=
e

Z 4 ' 2 1= s — [ . v P
B %o FIUMRELGR G IZE SMETEZ- (B 27)-
4 - L = . B« ] P S NI = s o
BMa T FEEFES Ao kB2 p 8T > 25 EEEA172 41 7R
AT 4 10 700 R A o
100
80
60
40
E IMILNre i
. = Elm Hm
= 0 £ 0w w »n w T 0 © > @ @ i s o O
B, 2 26:855 88;¢ 55,8 585,85 .88 3 883
§S ¢ S 58598 E 38 £ E g2 5 E z338 § 8z T = s 8
.Dﬁ (=] = gg g a <o o 8‘% = o -E‘E E 3 B a== Z 0G hE &
B2 - 2889835 82° § 555 “E8378 % g3 53
T 5 .o X G oo cc 8 g = og o o
ge §2e%a  Zs @ BEE g5 3 %E
[ 5]
o
Agricultural Manufactures Transportation
activities
Sy EY -] N K g H 9 N Al 2 2
B 26 A FNEcE S BIUE R T AP AER R L P A4
74 k&R ECB(2022). Climate Risk Stress Test 2022.
@ Exposures to countries vulnerable to droughts and heat waves
Exposures to remaining countries
140
o —~ 120 .
§§ -] Mining
o™= .
;—% 80 Constructions
2o
LR o
E 3 Constructions
= :
= 40 Crop and animal
2 % Forestry ° ’ production
TE 20 Crop and animal
3 d ti
gg . production Forestry
< Mining
-20
-250% -200% -150% -100% -50%

\11-_
Pt
N
X
e
at
&~

<
a1~

CUERIFL PR o T d MRPHIFLT R EH 4 B? ab L

A Cumulative GVA growth (2021-2022, drought and heat vs baseline%)

Bl 27 R AFRIH/BAFETREZFLAEIHAL

T kR ECB(2022). Climate Risk Stress Test 2022.

119

0%



(=) B 5 R4 RRFRER

R BT o BRI FERFALF (BoE) A 2021 £ 6 4 ¥vE
RERE CEFHF 20 hf FRAPEF FRNEE EEARREL 50 7 %

WEPM Y FERBY kb % FRL FRPFHAFERG LR
ARIRE S T 2022 F 50 T S ERIRL 0 ERA PIRER D 2050 £ FRE R E
FRCAEPEEFE P EHFE > R V- BaRTHERER o

HWAREFEAZ X B UL G BE AP FEEREFREY £z b2 -
SHREFRIRET RERFEAFONE ARP EH PR ERRELE
(wholesale)z_ ¥ » 3540 R AR4F 4 b @ (78 F 8 7 o7 GrfF dp g ] > e 18 )
FEf Ry d WA EF A5 TR RS TRE M IR R g A T ATAR

Rapd & o ¥ eho @RTH FEER 7Y R g PR S REEIFR R

bo ¥ AL EREESN30 22 B FEL > KA MK FioA At 4 oy
A ARG A4 o

BEEES G A LB RN MEG T kIR UAAMIET 2R
AL A WP EATHE R R AP T0E LA R4 g 50%-70% o H ¢ od 3t
AR R PE TR E RSP RRT T AL { e K FTREfeh R
Pk nif &0 FORE AR DF FR G

FREMEE 202 F 5= F o8 2023 £ B AF L E RE L g
B4 B4 (7§ /R4 BIE - i A2 F e o Fed 45 11323 1 & P enht

REGAL T EREFRFEF VARG GFHRAITEE E REFRA PIE

BABR K AR AREEAMAS) 4 ¢ SR ERFERG D PREF FH
B T bR FL Y B R R 2 BRBEFRER ¢ £ F A

EREAZ Erfterel 0 B Y A ErAe s KRR T R ATH 200 £ - Gk kT

"

cRTHBAR R Y dpd e FAAREAMEE 2 RE B B HREeRE P
AL AFIFEE R M DR I L R IR 5% A 5o

Bk 8(2022-2050)F R A AR G T A § HAGFIriRE 2 P hT A A
120

-



AATARE > RAFEME YAV R EDEJEDE%I 9% °

S8 A¥e ?‘»I:f}: 39)»"\& %;3'_4 £
NGFS(2019)%:2. 5 & F3 * A4 %2 § @ ¥ (Sustainable and Responsible
Investment, SRI) &2 & & » %rt TE o ER ks s o F ESG b g 1
EEER G FHAFLEFEFERBE T REF FAAM R G r Rt p b

EY G R R R AT LI TR AR LWL FFRTRA ST

A

"ﬂ

PEOHARTREAMZS DR ERD F L FRAFEFTERTH L :
AR R BT RGEALE R R o o TRed PR NGFS L5 & A 2
L 22 Amed AL FAREEd B gy piRsribas ERE Y

*k

5B
A REE R RTANLIHAAER FERT
SRR i Ed S e B UURE) P TAS LI REY AH
3. AfFd Feblpr BE @A IE R 0 0 d BRI BN EED R

TR @R IE R

4, FPRBEEFUHZFEIIGF I TAEP AHAYEE FEHF

““—1}
%73,:‘;
fraky
A
o
3

AR ARG P L TN R 2R R TR

‘_

SHAPEFTEL2Z BT FENE LR FARME R e ARl g
B o dog L FECB)Z F i Ad 3 E 7 B N ARE 2P H S K e

= #g’lﬁéi ‘}\“}ff&“ﬁ?fﬂ“ %—‘i’}ﬁ:r,uf%ﬂ?‘]%,ljﬁb,_fﬁ”? T o H R

2 https://www.ngfs.net/sites/default/files/medias/documents/ngfs-a-sustainable-and-responsible-

investment-guide.pdf

2 https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210708 1~f104919225.en.html
121



https://www.ngfs.net/sites/default/files/medias/documents/ngfs-a-sustainable-and-responsible-investment-guide.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs-a-sustainable-and-responsible-investment-guide.pdf
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210708_1~f104919225.en.html

PR GRTALRA L EFGRAAHDERL GO PER B2 LI GG
IR X FRVE LA UAGLE B E TR foRE hf
P feP koo gt eh o ECB A RRB-E- Hice 0 Mf F R TR RO TR eh
FRAREE - AELPF AR At FR R Rl gt 62 Hish S
Slier i b B R R X hesi b F TP B o ¥F 4217 (Bank of
England, BoE) 7%t 2021 & = # % it 2 2 i p§ #4] (Corporate Bond Purchase
Scheme, CBPS)z_ 45 &+ 7 4§ » 4] T F iF4p M L T G E R THeeh > 10 1L

CBPS R F otz B A - 5

24 https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220704~4f48a72462.en.html
2 https://www.bankofengland.co.uk/news/2021/november/boe-publishes-its-approach-to-greening-

the-corporate-bond-purchase-scheme

122


https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220704~4f48a72462.en.html
https://www.bankofengland.co.uk/news/2021/november/boe-publishes-its-approach-to-greening-the-corporate-bond-purchase-scheme
https://www.bankofengland.co.uk/news/2021/november/boe-publishes-its-approach-to-greening-the-corporate-bond-purchase-scheme

Fod AYARHERD FLRE2 %

Fo8 AFERARLRARERIE MR
_ iﬁ‘:’\'ﬁ%‘#‘ﬁﬁﬁ{ﬁ ig%c

SERIERE S 1 352 RE T L AR RN s R
R G AR RS T AR OB AR PR E BT R
RHARM AR T §FY ¥ SR RE L R MR LRk 0 21 R

M APM AR GRS ML E L B S A
i

a

L RFC TR BT BT SIAE R R e R A R R R
EHRAAEZ S n BBE T T & RGFRHNGE S ATF B D LR o®
B A z:\;?%qac (EU Taxonomy) ~ & ¥ A 43R giﬁ £ (SFDR) » ®' F B4 F e i
SRR FRAFAFHE > AF SRR 521 e g o RHEPRUE £ kit
350 4Bl 28 1o 0 3 97 % R4S (3020004 12t ot 20 @ PRI 320194 £
R A B0 MATE BT 1 & o of 2016 PRI =03 £ 23R %“4?[5»11;

FHR GO A S drcdk o URFIROR R E L 0 X Qi Az o .

FJoo

500 L]
400 -

300 L

Cumulative number of policy interventions

' 1]
o ..O.l...................'.'Q.
1960 1970 1980 1990 2000 200 2020 2030

B 28 & 2rAH sprcke ke

7o &k R PRI responsible investment regulation database.

123



Bl 20 5@ ~ A%~ ad~LwE- B R ARk atkd » w L
BHEAFERIERERDRTO A LB FL G PR R o 1 2R

EE RIS E AR R KR licd RIRF o g JETE L E

She
4

FRE - GPhER e e FERT TR ITRAF G AP ERES
< % % f € (Securities and Exchange Commission » f§ £ SEC) = # ik & A7 % 418

FEF TG G ML S ERBBEA S TS B2 ESG A0 MR &

s N
g AR o
450
w
8 400 - e
-1
]
s 350 ®
@

S
= @
= 300 ®
g e
8_ 250 El
s
= 200 LI
2 P B
g 150 L I
=
o Bl
2 100 - ®
2
3 L
E 50
S
b o* EEX

o W ETEEELE S DECEVECECIIE S & & & -

1985 1990 1995 2000 2005 2010 2015 2020 2025
B Africa Asia [ Europe [ Middle East North America [l Oceania South America

Bl 29 ®ooH s A EQIN ,_g’, ESN g;;.;‘,.r:%é = BE F ,s\»‘ggjj}'{%‘;_'rmv\—ﬁ 'ha*ﬂj
74 % & : PRI responsible investment regulation database.

Foirc A2 R E S & A adl 2 o Y st B e e
Red s 4B 30 97 > @ d A £ Bepc R (RaFT LT B B> p 1995

E k> (F20% =t td A E AT e AR FERAEL £ & £ESG

—Enn

TG T AESCGFRHE LT AESCHEE ~ B - REAH - A ¥
ERFLAFRF AT ERT SRE - BATRAFERAPMER B 31 5 &3l

ARFFRAFRET) > THFRE R EEHBESGT i E &

124



B 30 ESORE (U A2 RReR)S F
74 % & : PRI responsible investment regulation database.

Corporate ESG Disclosure B investor ESG Disclosure M investor ESG Integration
B Stewardship Code B Taxonomy Sector Specific
B Financial Products [l National Sustainable Finance Strategy Other

B 31 AdFragdlz A
7 &k R PRI responsible investment regulation database.

BrE kA e ACK R AR 2 B S AB S b ) 32 4T 0 2020 £ ¥ ESGHh G R

o £ g B R ARAT T > @ 4PHIT A PESGIOR B X TFH{ 4 HHT A 4

B HESGh i 2= frESGH £ Fe i % § P A H & & > % K 4p 302019 § 74 %

R IE 0 f5 K L G ACE100% i iF o o 0 £ EESGIBE WL T A A AKERT

FCRERFE? nE P - o T A RESGIB RN F7 Ll e AF PR D
&

TEF Rz - cppE AT OERE L
125

#\ng\kﬁﬁﬁéﬁ



BoE s Rpoc g $ 0 &0 5 Rk @R

Bl 32 JE& k7 ool s Al 2 e AR S
7 &k R PRI responsible investment regulation database.

C R AR R L AR

23k b SRS WA £ R 2 AR L R A
AN B B F 2 D] do 2 IRAF S B EMKGRY)  F B ARM MR |
2(TCFD)~ <4 § 3 RIL | ¢ (SASB)® i 2 2 fp 20 01 & 35 5 o b4

2 A0 2 RPR AR o

# 35 ESG/AF 4R 2 15 3% eyt

=" (8= 4 B B
(Initiative)

GRI IRAR L TR SEE R RS RIES L EJE EX B £
(Global Reporting Initiative) LR

SASB XEFEEFERLR € AY | HHPFTEF LR RIET MR
(Sustainability Accounting TEP ek F iﬁ °

Standards Board)

SDGs T B R P A ﬁ%%%ﬁ—ﬁﬁﬁ’&ﬁﬁwﬁgk

(United Nations Sustainable FHEEPROPFETE -

Development Goals)

126


https://www.sasb.org/

sustalnablllty and climate disclosures.

¥ IR
2B AL L

#2 GRI " % i

X agzgﬁwzai}*—&ﬁgéc’[aqw A g R

IIRC R EL LR € N | FEFEAiEE g BB RPN
(International Integrated g Apig g -
Reporting Council) *HIEE S SASB £ L ERE A 4
¢ (\Value Reporting Foundation)
CDP A G P F % LA A i b ozb gy e
(Carbon Disclosure Project) B
CDSB FiEhBiELi | ¢ F i | ek T EIramD Sy fle s
(Climate Disclosure Standards FEN2HBBEHEEE -
Board)
TCFD | # GAPM MR LB T | Fi |7 EAMEGHE > BE£3 ESG h 'k
(Task Force on Climate-Related PATERL AR o
Financial Disclosures)
GHG R WK F 1% EEFHMPEEEEFEe o
Protocol (Greenhouse Gas Protocol)
SBTi AIFLE P IR FiE | HEdap s T FRe ) apap ik
(Science Based Targets Initiative) (¥ 2030 & ;" 1.5C)
744 Kk R Nordea. (2021). GRI, SASB, CDP — Making sense of overlapping

B SRy A

SARE S R L RS BAR Y ET AL P RS L RIEE o bl

- B AR BIEE @ SASB Bl RIEMIE & 1

LTI FENAFL -GREILEFREIEYAY - LHERRIALI A
Bz § {4 eh3 442 o °GRI = SASB #2021 # 4 ' W&+ 1 - Zdgs o
REFERY AR EFEPO TR E G S A EF e R H T (7o

WA F AR BT bloAkIF 4

(TCFD) » 12 % % &

£ Rwmih B8y o st § h

NN LR A S S A g

EEEY OF FAMMAESG

B g > m TCFD P ik & 44

LhE e

FEmIBIE P CDP-CDP B AR L1 & Esci? o

Fe0f iz

B &
¥ W F R

sk R

% Nordea. (2021). GRI, SASB, CDP — Making sense of overlapping sustainability and climate
disclosures. from https://www.nordea.com/en/news/gri-sasb-cdp-making-sense-of-overlapping-

sustainability-and-climate-disclosures/

127



https://www.integratedreporting.org/
https://www.cdp.net/en
https://www.fsb-tcfd.org/
https://www.nordea.com/en/news/gri-sasb-cdp-making-sense-of-overlapping-sustainability-and-climate-disclosures/
https://www.nordea.com/en/news/gri-sasb-cdp-making-sense-of-overlapping-sustainability-and-climate-disclosures/

ﬁ@dﬂﬁ %’gﬂfrﬂ o TiERLE

dpal iAo SBTi %4 P HEF # &

n‘!,

% 5 18577 TCFD 4 o
BBk f 07 SR RGBSR o 7 4R B~ TCFD
PTG R R B S

b HImend &2 022 g% TCFD 2 % P 5 5 &
WR e BB e s B
e R

TCFD P 7z

FURIR A R o A

FEy w T

£ b

CDP 12 =

b o HETS P

B PR AARE

[ o %%

15 3% P #&(SBTi)
Wh ) (70 WPEMEIER o

#%E > CDP A 2018 # L k2 ED 4R
Pz ;¢ (forward-looking) = 236 & § i b " »
2 EFR S LR EREREOE B
SR RS E O E RN ol
o0 FHA G T HEH

Tef AR M RATAE G S 4

CEZERPEF FAAMTARP > HARHEY > @

CDP » 4= # #-TCFD 2 #& k4 » § iz %82 K £ ¢ o it L CDP 2 § i %%

B % © 22 TCFD 2 i3k B EnE dpf2  CDP v #- 3 B % %4103 1

71]:\9

B & & A4 * TCFD -

{ #v#%if » 12 TCFD &3 Jo # i 4p b 3R 4L > #< CDP 2

o EE TR e g P S

FohF 2N SHAPMREHFLEEFRHE

» 124 TCFD
kAR E 2
HAL RS

TCFD 2. i3 > T # 35 % CDP # iz %81 %

2 TCFD M % 2 ¥R -
4 36 CDP# %81 42 TCFD p 7 2 H %
B 38 o 5 CDP ¥ p % TCFD £ %
Clla ﬁﬁiiéﬁéﬁiﬁ
10 B TR AEH 2 B Governance recommended disclosure a) 5 it &
CL1b RETEEEAF B | T EHF FAME G2 E 2 EFHY
ﬁa? 3’2%54 P g
= § “%L %7 7'5? A0 B R AL Governance recommended disclosure b) #; it
cl2 ﬁﬁ% FRIEA S | RER TR P ML GR B E 2L L
Lie ;
Risk Management recommended disclosure a) #;
EEY LT e ge | TEFUARRELIRER G L
2.1 Risk Management recommended disclosure b)

B2 PG AP MR R
L p - S S i 2

fo il £ EF EAPBE R R 2 F AR
Risk Management recommended disclosure ¢) 4
WF EARM b R PR TR %‘Iﬁ‘f’_{irf‘:”ﬁﬁ'@i

128




FERGEE

C2.1a £ Edowm e EE~ ¢ ~ | Strategy recommended disclosure a) 7 it & %%
+ 3 TP s RWFERLF AR RS G
Risk Management recommended disclosure a) 4
HEEF FR L FREE TR IR
fo i FERS ~ 375 2 TR | Risk Management recommended disclosure b)
2.2 FOEMMR SR 2 (KIS ENF GAMAL G2 F T
AR RlSk Management recommended disclosure ¢) #
W EAMRE G FER TR E AP LD
EER G
C2.2a R Kﬁﬂﬁ o fff: i 4p
B b &2 1%
S B S N A -
C-FS2.2b e £ 4§ EAPM b & 2 | Risk Management recommended disclosure a)
G AT R Foit fFEF FR R FESE TG AR
foifdriP = E £ 2 K
C-FS2.2¢ e £ %G EAPM R 'R
2 RE ALK
S S R N
C-FS22d | xa g » 2 A LER . )
T gz 2R Risk Management recom:nended/(’il‘s‘closure a)
YRS LR RIS I N A Eﬂ”‘ls-‘m‘hﬁi
‘fy,‘“A * j L ) * | Risk Management recommended disclosure b)
C-FS22¢ | FHEY  FRF MR | ph b w et b 2 ¥ it e
= 2% iF ApREZ A R
T L Ao B K
AFHFMEPEF F5
2.3 B3 i ¥ & % 2 #£43% | Strategy recommended disclosure a) #; it & %%
A2RAHABLSRLGE | &9 s PR §F ML 8¢
L2 Bih e
Strategy recommended disclosure a) # it & %3¢
BRETRHEERALF |7 R FRERL MR GEBE
C2.3a BPA A% 2 Wk B B e | Strategy recommended disclosure b) # it § iF 47
£ NS N [ R R Sl S § 2 A LR Rl X IES
L
AFTFREPEFIET
2.4 BT ¥ 5 ¥ & ¥ 2 £7% | Strategy recommended disclosure a) $7 it & %%
AAREMBEARGEE | B¢ ~ LD 5 ML GEHE
T2 BhpE
Strategy recommended disclosure a) % it & ¥ ¢
HETRFEEBRALT B 7 R FRELF MR R é;
C2.4a FRA7% 2% Kvg B2 % | Strategy recommended disclosure b) # it § i 4p
BB 2 FwmF R BB &2 s g 80 2 Far g 2 HarREl 2
B
C3.1

EERBAT GRS

Strategy recommended disclosure b) #y it

i
129




15°C 2§ B/ %

MR MGG S E F2 A
7

Wk 2 ARG 2

EEETRY B G E

Strategy recommended disclosure ¢) #7 i & % &

C3.2 Bz s A e rimp d
T;Z;ﬂ" A R TRARPFEIMERFL L
P
EEERY F ZA4PB B
€3.2a i;t_ ;,. :; i }.ﬁ,‘ifﬁm Z ii] ¥ Strategy recommended disclosure b) 47 it § i 49
T 2P R "
= RN £2 ¥ Kg 20 FIES
BELEFE? § iFA0H ﬁﬂﬁ PgEEFL FA S K2 HArRE2
Ey st FEPopsg | 0T
C3.2b T‘E :; M 1‘??; t’ - 1}; %‘ Strategy recommended disclosure ¢) # it & ¥ &
=~ ) T ijl—"‘ (i =4 = 2 pEN 3 Ep )
Fs_ggq}; F&,‘?L%-‘% V%Zkﬁ”fﬁgrﬁghﬁ{%—»ﬁ?rﬂ;
C3.3 fo it F AR MR e i
R AR P ES
C3.4 fo it F FAPM B R
fek e te BB AR
&£ ¥ EF 4 #F iz4p M | Strategy recommended disclosure b) #s it F 1% 4p
C-FS3.7 | chg ko » bR F A8 | WA GO ¢S E 2 05 {0k 2 parndlz
WA 2 ER B ELER | B
HE L ERF FAPM O
C-FS37a | B A AINFT AR
S e o F ST
i E
C4.1 hAFEERY O ETF G
ik R 2t i
(£ R L 54
C4.1a ;}j Lk, : f dﬂ J:; k . F: Metrics & Targets recommended disclosure ¢) 43
#%]‘Euégg%;; s it g .»_u,%«%: ‘fl“ff'?#gﬁ’g ’ﬁ‘;h’lé‘ﬁgg*ﬁ?‘liiﬁ
C4.1b T A~ A , 3 2
I—Hzﬁ?mﬂ%ﬂ7@){% * |jalp“”g*$')@” S
C-FS4.1d | HEHRFEET 5 iFdn
M P2
BIREERY LT
C4.2 His =B B2 § ix4p | Metrics & Targets recommended disclosure a)
B P iE B shie g 2 ke EIL AR F IR AR B R
C4.2a P 2 MBGL RAE | re s g TR Y 2 dp ik
B4 A ptE me Metrics & Targets recommended disclosure ¢) %
RH @ a2 | LR E I GAPK R G & f T L P
C4.2b Makp (77 ks (1R 2 R0 kT 2 Aok
P i)
EE2 ] Rpag
Cé.1 13 A - L/Eiu
;_; (C:Fle; ¥ Metrics & Targets recommended disclosure b) %5
e 2 i —
4/114?‘7 “ug_z a#k%{l %?@\1;1 #Wé2£fa§3(?iW>/m¢$@g#E
" 2z # V] 3
C6.3 T, TR 22 R ApRE b &
% £ (COze)

130




WP EE 2 g3 g

6.3 o BB TR e
3T
C6.5a Sl SRS R
w3 ehiicdy
H o e .. | Metrics & Target ded discl 5
C9.1 ﬁéﬂw¢?%ﬁﬁﬁﬁv%iﬂsm%iﬁsfw?mg‘:;?gtwﬂf
% 1% 4p B 35 1% # LR R TS bt BRGARTET §O0F #p kR
ekl 2 g T 2 g
FretE BT 8 it
CFsi40 | ¥ ﬁmﬁ%ﬁ&‘ﬁ
FHAZRAPMT
ALY
C-FS14.1 {E ;f“f - Qj)\? Metrics & Targets recommended disclosure b)
7 -2 . i A :
& 1~ED % F5vE 3 (23 # :W:,“g/’?,g@‘y(k
C-FSl4.1a ﬁhﬁﬁﬁﬁﬁiap iffﬁ;Zi%ifg(?i )R E F e
w LA F 2 FHwmE A £ xSRI
R B 2 Wty
HEF VYRR FT RS
C-FS14.1b | ¥ 5 2 8 sk i

AR AR e

poEl

T4 % R

: CDP Technical Note on the TCFD -

2 ¢ 5 & GRI~ SASB ~ IIRC ~ CDP 4r CDSB % 3145 A S 4F 2 5 & e % 2

taxonomy) > " % & E ¥R 0 £ E %RV * GRI & SASB # - 44z

EFA-FER L AARREIIE Dl > WENEE RS BT

FLOTRERREFLEEE o bl BB AARIE§ 2 8 (social

2

ViR

TG AL G BN T HUED o B F i3 o S4AL G RN T R L R R RS 0 2 B

FAEHUAERRLL AT AR E#iéﬁ%ﬁiﬁﬁ%ﬂig?ﬁg”ﬁﬁ
fedp 2 HRE > AR T PRFEINER AF - FENLETILRDERE A EMF
MV RBATN LA RS S HIREE LTI E T 0T R

E\‘é‘%‘-‘ s LL 5 J/E—élr—f-l—_/ ’?:}’%1%_13 f@;lﬁ-“mglfég’/;ﬁ}_g %@#F}*ﬂm‘&%&b&vbi

Mokt §EARYIHLERAAEEE P E(SGDs)F » » &L R SDGs #_f it

BAFE R YT P TR @ T SDGs &2 f 2 Benip b R o

131




EARIBIEET AL 225 CERERERE L BT APMBE L

G EE =A% i—;;/?ﬁ%&l‘ﬁﬁjgz 4 é_;}g—,f%fr%ﬁrﬁ,ﬁﬁit’ =

=

SRR ST DTSR Y S @t BT Y XOL SO

Fo8 AFRFIETLAIFREAEFE2ZmR
- MREFE R AR L B
MERFERE LR Y T It fed B Sk f R AR (T

(W FEERF A ¢ 358 MR SR AP b ' forx s o TETR & 35

P

Ak

ERF kR IR G MR E 0 2 BIoR B RS &
MAREAEAE - AL BV R g AR e - KA EALGLF
PEr kg o B AR ER] R OFTMEG AR F FEAL G
LR S RAF RS LF 7 n@ilEaftsps 5opF ok
zg&%ﬁﬁﬂe&&%mﬁ§’ﬁﬁ&%ﬁ%ﬁﬁﬁ&?ﬁgﬁ%’ﬁ@%§
ERAETIL G BT RAHLRLTERME A B LHPE -

BEE MBI ) S R TR A § FLE AT S BT iE 4R o s R e
EEAG I B IR S AR g S phishe: S eV IS - P Quae> o= IE S FUSR I A

s

ERRF B GORRERN T FAL PERT AR B AR P
A FHER o do 2 IRBPE D IR A o U] AR F T B R il B R
SHEE ol R BRI L R R T A ) F i N

FAEA@ R >RGP EWPEEFERFFE SRR RHFAT A

RIERR R E 2 G bl 2 RZFRT 0 #7559 80%H% R iHEf
A T 50%0F i G5B e 40% 0% AR F G5 R 5 2050 £ 2 H AT EARE o T
o BB XS F A Mk o R AR S R MR e A

132



P
-
(ﬂm
[y
/\‘
‘3;
o
=i
i

4\26‘?’1?7&;{5’. ’ﬁ:z—i%f%\z?‘ﬁifzﬂz‘e\;j\ ’ ﬂé“ff""ﬁ‘%ﬁ?“ﬁ& v

e
M@ S A7 g el a@gilahdvie- HRerEiE -
BET2019 # 9 7 st 02 1974 3 2013 £ K A8 BRI RS ATL H %
FHMT £ S B2 Bt o P LY (o 37) 2
B HEAR RS F R GDP g bR ERE RALA > RET H £
PHEGHIEE R ERSE O AP FERIRFER - P L ER
ERT FFREL ARSI U REEDR Y MERT M Y ARG E

AR RAF E RO BRI T & PR A SR PE ARK > L g B

PlLESEMm e ¥4 > & OECD M3 » ¥ MM E 4820 » 4 Soptp ]
LSRR S EEIEE S LT Y S 1 RECU RS SR

B Bl BB R YL AREES AR RT  LER AN F
AR R (EpSHip R ) PR Fom R F 3 O LR g R R
Efa Biplkc ! RIRFMI - =300 > 400 2% & B (&R

oA M PR T THRPEBEET R NBEFEDERTA R 2 A

R
I

EEERT e BIE (S )T E > M KT ER P AIRT ) AR F
L8

F_k
e

FLEAFT o LK EEFT LT NS LRGN 5 BB

=
=
%
>

x

b

RET R BN FERARS LR T MR RN ERR R

o

I;&

-
o
T
E\

N

Y
pe
o &

>‘\’+

Bl

%o

R FERE ARTERREMNIRZFIFTFEREFM G o

P2ZBngE R T g N E A AR SR FREAERG Y

ppiu)

RIS o MO ApE 2R oS 2R B ARA P AT o BT o 5w 20
P LR F RSB AREN TG S L {lE G Mo £

BTk (B RS nR G BEF L e MR BB EA A ET AL
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MR B R T A A S T R RN BB R T T O B

BRI LA IR B RAR R MR 2 ¥
LR EF ERMSHEG Y RT FRAER) SRS > BRI SR RE T |
MBS TR R HI R B ANEE RO ARFT LT B
FEEATAf AR G Al FELT O RD FRAEREMR Y 2T PR OE B

M TR ELEJEE JreMB R N EFRAET AL

% 37T FIRTEZRERTEE - £ - LR PERE 4

CF N & B &R R E
(Financial Development) | (Financial Structure)

SRR R
R AT 1.451 0.508 15.682
B 1 0.986 0.144 7.535
v i pE 0.859 0.42 10.769
be £ 4 1.94 0.49 15.848
Hi 2 frR 0.658 0.282 11.643
L& 1.134 0.344 10.396
ORI 0.826 0.301 12.256
N h 1.331 0.417 10.693
=SS! 1.181 0.291 6.296
it B 1.205 0.217 11.188
rak-| 0.948 0.365 6.556
T 1.595 0.338 8.835
E N 0.984 0.298 6.689
p A 2.267 0.271 8.402
hal b 2 0.448 0.381 4.159
o & F 1.924 0.468 25911
i 1.432 0.369 9.95
o & Ry 1.287 0.328 6.638
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R 1.005 0.269 7.018
357 1.319 0.228 3.926
o ¥y 1.623 0.373 5.622
Th 1.524 0.338 6.072
i 2.795 0.455 5.889
# R 1.86 0.486 9.165
iR 2.155 0.37 19.189
R R

GRS 0.246 0.339 3.541
I R 0.028 0.023 3.812
g 0.736 0.407 1.468
et 1 &7 0.486 0.149 6.142
Eil 1.596 0.56 2.681
B g gy 0.565 0.412 1.309
F TR K 4 0.36 0.229 1.092
R R 0.761 0.344 3.946
a7 4 0.583 0.307 6.104
R 0.761 0.547 0.734
¥4 [ 0.432 0.36 11.404
B H g 0.342 0.166 4.345
L 0.365 0.399 3.349
BB 0.789 0.387 0.954
EEH 0.808 0.573 0.74
p: 4 0.495 0.337 9.292
CAR R 0.592 0.535 10.908
Bra R A 0.69 0.268 7.307
i}x 2 1.657 0.322 1.892
Egm g} 0.431 0.482 2.582
B RF 0.543 0.327 7.237
I 0.201 0.587 0.332

F L % JR: Finance and carbon emissions, ECB, 2019
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C RIS 2 R G LA

AFFXLEFAULAIRTPRIAEREFT L F s AR 328
Boo#d e S A AFHRFTRNEAT AP FARTIMOALEE p 45 4L
AgEd A ER o R CBLA > #£2 2022 £ 9 7 30 p oo RIRATEFFLE
FEEAEFE AT AT REG S oA F 5 (A GSSHBe A AiE 3.5
MEAORESS FEATFTRALE 2 VER P

2021 # > GSSTAFEF T 11 vE ARt 4 0 #2020 £ ¢ 7,305

BEABE T 46% B Hd FE I AL R BRTET 49%(5,230 i~ )

AOAHAEE EP) R E B2 5T 2020 EHE LR o
LEEFTEY R0 0 oR 33T o R EHEE @?] EEAFHEEE
TE®Y I R & 81% 22 & @ = ¢ i (Non-Financial Corporate) #_it ik

BRE R RDkR o AN 40%8 27% A EAEREEL S ERERE

(37.5%) -

80% of green UoP went to Energy, Transport, and Buildings

100%

Il N B e

. . . . . l .

50%
25%
0%
2014 2015 2016 2017 2018 2019 2020 2021
Energy Buildings . Transport Water Waste
B erduse [ ndustry IcT B unspecified AR

Source: Climate Bonds Initiative

B 33 2 AHFEFTE* RPLUNFE PR
74+ %k © Climate Bond Initiative (2022)

28 GSS+ 3 Green, Social, Sustainability, Sustainability linked (SLB) and Transition bonds 2 HER e
2 https://www.climatebonds.net/files/reports/cbi_susdebtsum_highlg32022_final.pdf
https://www.climatebonds.net/files/reports/cbi_global sotm 2021 02h 0.pdf
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AFFRELEF S (SLB) LAN B Foahfir1 2 o 5 FpEe oy
% B ety fh (SPT) oM 44 »ady# (KPL) % » SLB % 7 4 i p o -2 i
XenFhar o BT T AT §EA 0 BN L FATEAL SLB RAERT
Eirendih 5o L EAE BT A PAIAT o B 2020 # ICMA $] 27 # 55 B i

SHEE R > SLB W HpE g B > fw & 4prt > 2021 £ SLB 7 =2 & 941%

SLBs exploded, while transition bonds appeared sparodically in 2021
20
Transition
15 Hse
10
25
S
E
@
>0 -
A D 9 0 0 N A 4 S D Y
.P's ‘\9&, .P‘\ ‘\9'\, N PO R “:S\ S ‘9% R £ e eé"
FORR AP g g S A o
L L A S A A A
wirra [

Bl 34 AHER@2d S (SLB) B #4440
7 4% %k ¢ Climate Bond Initiative (2022)

#gp CBI #ritt > AFHF BB EF S5 FARBUE S R LR 7 EF 74
UL T EAS R BB LT L B GSS F A HF T A vk Y%

BB T o R B L2 AT - 2P PR ARG FALRT - 7

ol TRT L4 89.5%:0 SLB % L2tk 7 o SLB % LA A ¥

»SILB+ ¥ iTL H s

o

FRERES N ARFEAEL Y EE 1 E R

A ERE

=i

L2
y (TLILET IF jZ-xE‘.f:r.ﬂﬁﬁ

&
A
Ebopeenip 7 A% w 0 B 355 2021 # SLB 5 FE A2 F A o
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B 35 SLBf X% 7z 4 7A¥
AL kR © Climate Bond Initiative (2022)

SLB th# @ - BiEf i FRARHIERTS T AF AT RTF
A EF R G GRAP BRI GE Bngd FEATRKBETEEY RS
BAYHE o I - AT ERMERE P IR @ SLB ¥ L M4
Focdpth (KP) EREFCETFHEHEH (EL2PL B3 5 MR &
FOE AR e K LA KA B TP R (SPT) (b4eF] 2030 # > 50% ) &
Wi R Ko Pk F A A KPI 208 % 5 4 (GHG) #-2c » sk i
“EEF W (GHG) #3cp 0 KPI f 4 #5 i=o & KPLAp 4R ¥ 1o H230 R
VAT L2 REE-BRY /P B EE L FHRIEE (AoB] 36 9757 )e
AR R E F M (GHG) #3c4p b e KPI ¥ > B0 R0k ok 1+fE 2 (4
B 37 #77F ) o

20 SLB BT HApMALY o A R ME B PP o o i H R
B LK Sd w454 A2 T KPL & SPT mrz &y - 24 @ P SLB #rig |2 4
P BHMAERALELR R A KR RS SR WSR2 T
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AR P ARLIE T T AR08 1245 BIS(2022)4; © 0 SLB 4 if 5] KPI & SPT
P2

ASHR TR B EREREr T T (C 5 AHLL L ARG RS

W

EY MP R g MFRAIPBREDT LR pF o FIEASTRLE

* ) 0 RIFARAR GG P s e

Wl 36 SLB % % % * 2 KPI fa%f
R kR 0 G20(2022) G20 Sustainable Finance Report

&

= Scope 1 = Scopes 1+2 = Scopes 1+2+3 = Scope 3 = Other

B 37 §%F 4 (GHG) £ KPI 2 frgsil
TR kR ¢ G20(2022) G20 Sustainable Finance Report
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Issuance amount, by geography Key performance indicators! Coupon penalty’ 2

UsD bn Per cent Per cent
0.6
42

30 60
_ 20 : _ a0
10 _ 20
s .'..—.—...II. HEE o - H I [ 0

| | | I I GHG only B ESG score >125-257  »50-100

1w 200 20A 8 GHG combined Social T s assor o100
B Advanced economies with other = Other Basis paints

B Emerging market economies Other emvironmental

ESG = Environmental, social and governance; GHG = Greenhouse gas.

! Share calculated on the basis of aggregate gross issuances amounts over all countries and time periods. ¢ Share calculated only for SLBs
with a coupon step-up penalty (more than 70% of aggregate issuance amounts).

Sources: Bloomberg; authors' calculations.

Bl 38 SLB % %2 3 {7 £%f ~ KPI 12 2 2 5] KPI & SPT PF2 jd)
2 FER

FAL %R 1 BIS(2022)

= MEERT
(=) 23 REART

MER 2HATEANA T F PR KA ENE R R

4
\
\_.
o
S
=N
T

£ 2 o PR EE AT RMEPERATE 0 £ 2 2021 £ &

=4
e

~de 2011 £02,640 BE ~ > el REENER frsBa EEME TR

pi=4
B R T RN 202] ERFHEAPFEEM LT AN RO TR S 3,660

=

BE A 2020 EHE T 65% TR FER LML B2 FE 52021 &
KFHS 2730 hERHET TT% A TF N RBE PR LR T RS

ARG 240 BE R P o g F(CCS)Lrh- — B & 2021 E4RF L H e
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$ billion

800 B Sustainable materials
]
700 mCCS
600 B m Hydrogen
500 B Nuclear
400
I I I m Electrified heat
300 B I I :
m Electrified transport
200
m Energy storage
100
Renewable energy
0
T U OM~MOO N T W0 OM~D0Oo —
OO0 0007 O QN
OO0 0000000000000 000
NN AN AN NN NN A NI DI DI NI NN N

Source: BloombergNEF. Note: start-years differ by sector but all sectors are present
from 2019 onward; see Appendix for more detalil.

B 39 ki R AR T RS
FTAL %R : BloombergNEF(2022). Energy Transition Investment Trends 2022%

KA REL 42 R hE T2 £ RBRE > 4ol 40 977 0 2021 & 2T
BB R RGP B H R RE AR T E 52,660 B E ok 2020 EHE T 60%:
BERRMGE S ARFR 2021 ERLFTIEER 1,140 RmE S #2020 #
BE T 17%2021 # gV R FIL T 2,159 % ~ > 27 P 2 AR 1,509 %
Ao EMRERITL - BREBEES S > WY MoAEANER A #F R 2021

ERP TN L 30REA S BE T o

30 https://assets.bbhub.io/professional/sites/24/Energy-Transition-Investment-Trends-Exec-Summary-
2022.pdf
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$ billion

Renewable energy
United States - | EZ
Germany - 47

United Kingdom . 31

m Energy storage

m Electrified transport

France .‘ o7 m Electrified heat
Japan I 26 Nuclear
India H 14 E Hydrogen
Korea I 13
(Republic) mCCS
Brazil 12

H Sustainable materials

Spain I 11

B 40 2021 # & B AR AR F IR
Source: BloombergNEF(2022). Energy Transition Investment Trends 2022

(=) # i H 4] ¥4 5 (Climate Tech Venture Capital )

FENPAYAFRAFAXR g 7 FHELFIMEL DiT* PP EET
#4§3# KL R ¢ (Businessand Sustainable Development Commission ) 2 fz 3+ > %
EFRBMERAFFED B 4ok d e B £ 87 ~ W iR{oi i 2 i & {oigik

>

SATE G B M 10 12 FREAGT FBE cSHRRTARIEE B A

g

P g VIR T UM g AT RAFEE P BT F A ATHREF R D

e

1995 PwC 2022 # § GA A E R FA T L 530 2013 # 2R G TF

>/
.

PREMAIEAS X2 P L FARTIHT S 418 BE A KA f I 2022 &

©EH T 500 RE R o BB 2021 £ B 4P

‘ﬂ\‘ﬂ«

Q3 &f B 5 PT AR TH

2022 EEERE T R TAEH v E oL & R AR 30% 02021 & § ik BpEIR

*?

T A ARR T ﬁf?fﬂ%?ii WHEFRD e @ (SPAC) M= c7b die =
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4|2 3 sSPAC tf GRAFAB T £ K 2021 # 5= % B4k b 93 BE

ARSI 2022 EFZEH 8 BEA LRI 2022 EFZF R 12 B0
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ETIRS

SORE P~ ok

Ao B s E R RN E AR R ER -

Built environment [l Energy Financial services [ll Food. agriculture and land use [l Carbon capture, utilisation and storage Climate change data intelligence
. Industry, manufacturing and resource management . Mobility and transport == MNumber of deals

Investment by guarter (USSbn) Number of deals

40 700
6
32 560
28
24 420

20

280

Q2 Q4 o Q2 Q3

Bl 41 2§ B AR T
74+ % % PwC State of Climate Tech report 2022, PwC analysis of Pitchbook data
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a3 Q4

BEAAHF G ABAIERT TN C g i R AR BN R TR KD
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TR e BT B A e R B The THRTHE R BRG] R Y
FRFEAS o E 0 2 TR 4o Frontier # (53K 0 14 e i i LR
A RR ARG R B ROBRTHRA AR EF AR RET &R
PR BEVRGESB PR MR AR TS > R 2022 E2 7Y

fﬁ% d ;};J—JFZ] 37 —EZ%“@—S—?P&??‘ °

B 42 23R4 F T F i %18 By H(Climate Change Data
Intelligence) £ ¥ H FHFHREE < 5 2

7L & R PwC State of Climate Tech report 2022, PwC analysis of Pitchbook data

AR RS L F R ARAIR R 2022 EHZFRDUBTHC SL
2021 # R EAHTA B oo BEAR 2022 £ % BBt 2021 EpEbERD o fedxk
ARG PR SR GIT R XY TR BB L &N L A el kE

rERY kR RIS

144



Bl 43 2IAif Bt n § BAFEARKTREZ 28 2k
74+ % % PwC State of Climate Tech report 2022, PwC analysis of Pitchbook data

o AR AT EH 2 AT

PHRERNFHEATEH  RERBEAEFRT IR FEE2S
ARG EIR ) NEFALELFEADEP AT LT P RKFL Y
(Centre for European Policy Studies, CEPS) i 27 R*& 2 3 2 & Fi72 M7 &5 ¢
(International Swaps and Derivatives Association, ISDA) % F 3 # =4F 2. Derivatives
in Sustainable Finance # 45 4} » ESG #72 #4557 &5 223 f X B F Y § ~ehg
WRRERT 04 7 EONHED oS T s ESG P Fr AR PE B T E &
B B R LA A A KGNS A i A AR S ¢ 20 R

“1\\-

W72 1 & 7 & (Sustainability-Linked Derivatives » f§ # SLD); £ ESG 4p

M *E SRR ip # ( ESG-related CDS indices ) ~ A £ 3x 2 % 74 7 &

31 https://www.isda.org/a/gRpTE/Overview-of-ESG-related-Derivatives-Products-and-
Transactions.pdf
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https://www.isda.org/a/qRpTE/Overview-of-ESG-related-Derivatives-Products-and-Transactions.pdf

(emissions trading derivatives )~ ¥ £ 4 i hfe® £ 4 P74 M3 5 (renewable
energy and renewable fuels derivatives ) 12 2 ¥ % F 74 M7 & (catastrophe
and weather derivatives )

L E FFA LR & € (International Swaps and Derivatives
Association, ISDA)*t 2022 & 11 * #r# H 2. B 42 :fﬂ AN I TR A : S

Bhtd £ & (SLD) &2 415 2 4% (Interest rate swaps, i £ IRS) = A# > H
=t ¢k 2 & (foreign exchange swaps )fr< = b i < (cross-currency swaps) °
M B % g X R $E(credit default swaps) ~ % 3L E jT4 F-(equity derivatives)# 49 £
SLD Pl# s > & o & ¥ ¥ 5 SLD # KPI 2. ESG #F]’Fﬂ AU A R 2
ESG Apth » # = Ad % = 2 325 2 77 £ - ch ESG =5 4p B 4p 15 ©

ESG 4pM 2 * i 3% ipdk (ESG-related CDS indices ) # * ** ¢ 3L 2 % #
THEF RGN AR ET AT BRI EL LB R AT W
CDS 7 M #d B2 enp cho dodhd CHp e (ERBA/GY) F2ET

BRI A RIBEAAE A R T A RBEAE A Yol 8 3 FF

-—\

ERAORGFEWMF LRI ERH D' o @ ESG &E> 7 p*
B gEhFiIrLEL o

"EFL P F &0~ ESG w232 % #rig & e di 1 - k7 |R7en ESG
7 4 2 % 3p B (index futures){odp 4 £ ) (options contracts) » 4ofe i i 2
%A~ e 2 % 41 (Intercontinental Exchange) »~ A #1if 5. (Nasdaq) ~ 24 & ¥ {8
2 % #7 (Chicago Board Options Exchange, CBOE) ~ iZ_ %t % % #+ (Euronext) - 823
LRTE Kz gndiE Rk AR Ry B f K- B AP e o b BT B
ORGSR TS ¢ 45T R R RN M T B R o R B £ 9P § T 8
PAARROE EHIRERRARR G PR R ERELT -

s R ER A RSROE A RRT AT HEY o £ R R R
(Financial Power Purchase Agreements) % i% i £ % & ¥ (Contract for Difference,

CFD)zt 7 8 3% # §| 5 % 4% (Fixed-to-Floating Swap) =3¢ » /%% 4 # § #
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Por AP FTEDRE IR T T - RS T o AR ) g ¥
BESRIPEFT2FEEH G > GIBY *M2013# 3% #1004 #FH i~ 4o F & - &
ReEnergise Finance = & e £ it /& & g (Smart Energy Finance, SEF) % % & % » 2
P RN R S BT R GIBAT kTR AL D A FE
7~ 7 "UF i 2 2 (Sustainable Development Capital LLP, SDCL) ¢ I e B it iR
»x 5 4 7 (UK Energy Efficiency Investments) 8 £ 3 % > GIBR| E3% A & A # 3K
F ¥ (Cornerstone investor) ° 2012# » GIBY & 37 & £33 7 75,0009 # 4 (9374
188 H ) A & P e Rk AN E T £ 020218107 i g F
FER ESGELEERF - A EFRAF-EFRF2ERFLT KL% i
BRERRIFEEGIARMAS L P E R XRWE ARG R
P kfen R L ESS E FE oA VREEELE 70% B 35 b '
dME N FTAFFZTRF A2 AL AN TR Y fER L a4
RFADPFLE cF g AL RY ) EEFFAFEL LT OFEY ) L EHE
FEATR M R FR L TR EZ TR R RS NS ERTART A
PHIERT  LREL Y ) EEREMF R %S HA 2 TR
PIERES P ) E T R KT PIRE Fpi et E o W AP feBEISE I ¥ ] &£
EFiEd w2021 F g4 T L L AP sk H £ F F4E4 EH | (Together for
our Planet Business Climate Leaders’ campaign) > ™ & B £ ¥ § i ¢ < 5% (UK
Business Climate Hub)#t -] 4 £ ¥ 3 2030# -3 R0 50%E T K 15 T (Paris
Agreement) 4% — R 0 # 32050F & { FFIREFR TP L EFIFP 05 2
HY LA G ELF R EDF R CRERE - G T T4 ARy
B EPMIEE TR E2p PR R EHGER T REIRF A EN 4 0 &
BOUEAT S g IR g i Ap B DR e e 2 LR K B i i R 2 %k 3%
B ERFYE T R R L Y LA RRPF i R W g
AEFPRY 4 o & oo f M2 kB %3 ¥ (Environmental Protection
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