
Chapter Zero: The Impact of Climate Change on Financial 
Institutions, Session 1

Karina Litvack, Dr. Daniel Klier, Stephanie Maier

July 2020

PUBLIC



2

Introduction of speakers

PUBLIC

Chapter Zero: The Impact of Climate Change on Financial Institutions

 Board member of Italian Oil & Gas major 

Eni S.p.A.; the CFA Institute; and 

Business for Social Responsibility

 Serves on the Senior Advisory Panel of 

oil & mining consultant Critical Resource

 Advisory Council of private equity impact 

investor Bridges Fund Management

 Previously, Karina had a 25-year career 

in Finance, latterly running the 

Governance and Sustainable Investment 

activities of UK asset manager F&C 

Investments

 Director Responsible Investment at HSBC 

Global Asset Management

 Global Steering Committee member, 

ClimateAction100+ initiative

 Chair of Corporate Programme at 

Institutional Investors Group on Climate 

Change, IIGCC 

 Board member at Aldersgate Group

 Former Head of Responsible Investment 

Strategy and Research for Aviva Investors 

and Vice Chair of UK Sustainable 

Investment and Finance Association, 

UKSIF

 Global Head of Sustainable Finance at 

HSBC

 Chair of Sustainable Finance working group 

at the International Institute of Finance, IIF

 Chair of Climate Risk working group at the 

Bank of England

 UK Government Green Finance Task Force

 Advisory Panel of the Commission on 

Climate Change

 Previously, Partner at McKinsey & Company

Karina Litvack Stephanie MaierDr. Daniel Klier



Currently over 900 
members; 47 companies
in FTSE 100

Network and peer-to-
peer mentoring

Our Offering

Toolkits for boards      

Educational events

Selected thought 
leadership content

Enabling non-executive directors to engage effectively in a strategic debate about the 
climate challenge for their businesses, and how they will contribute to achieving the 
Government’s target of net-zero emissions by 2050.

www.chapterzero.org.uk

Our  Members Our Chairs

Sarah Bates

Chair of Merian Global 
Investors and Polar Capital 

Technology Trust

John Kingman

Chairman of Legal & 
General plc

Mark Tucker

Chairman of HSBC plc

David Tyler

Chairman of Hammerson 
plc

Richard Gillingwater

Chairman of SSE

Our  Partners



Chapter Zero 
Italia

Chapter Zero

Chapter Zero
France

Russia

Canada

Hong Kong

South Africa 

Australia

Spain

Malaysia 
(ASEAN)

Germany

Netherlands

Brazil

Mexico

WEFWEF 
Principles

1. Climate 
accountability 

on boards

2. Command of 
the (climate) 

subject

3. Board Structure

4. Material risk 
and opportunity 

assessment

5. Strategic & 
organisational 

integration

6. Incentivisation
7. Reporting 

and disclosure

8. Exchange

A global network of business leaders taking ownership 

of the climate challenge

World Economic Forum Climate Governance Initiative 



5

Overview of this Chapter Zero workshop series for financial institutions
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Chapter Zero: The Impact of Climate Change on Financial Institutions

Climate risk and regulation: Overview of the impact of climate change on 

financial institutions 

How policies and regulation are evolving to respond to the climate crisis –

A response from policymakers and regulators 

Disclosure: Status quo and roadmap ahead

Scenario analysis and stress-testing

This session

5 August

1 September

29 September

Managing physical and transition risk 12 October
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Unprecedented rise in carbon emissions leading to a climate emergency

Chapter Zero: The Impact of Climate Change on Financial Institutions

Source: NASA, Vostok ice core data / JR Petit et al; NOAA, Mauna Loa CO2 record

Historical data comes from ice cores, real time CO2 concentrations are measured in Hawaii
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Material reduction in emissions profile required to deliver the Paris Agreement
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Source: IPCC, UNEP Emissions Gap Report
1. Assumes CO2 emissions grow from 2018 at same rate as the Current Policies scenario in UNEP 2019 Gap report to 2050 (1.1% CAGR)
2. Assumes countries decarbonise beyond the same annual rate that was required to achieve their INDCs between 2020 and 2030
Note: Emissions of non-CO2 forcers are also to be reduced by more than 50% in pathways limiting global warming to 1.5oC

Global net CO2 emissions pathways
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1.5oC compatible paths

2010 2030 2050 2070 21002020 2040 2060 2080 2090

 We have already 
passed the 1ºC 
temperature increase

 At current emissions, 
the world is heading to 
a 4ºC increase in 
temperature

 We have about 8 years 
of emissions left within 
the carbon budget that 
enables a 2ºC world

 A sharp change in the 
global emissions profile 
is required, with 
ultimately Net Zero 
emissions
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Climate action by stakeholder groups is accelerating
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1. FT article ‘Jobs bonanza in stewardship and sustainable investing teams’, 8 Mar 2020

Governments 

and Regulators

Investors

Civil society

Clients

Sustainable 

finance market

 Paris agreement national commitments yet to be 

legislated

 Bank of England questionnaire to review banks’ activities 

related to climate change and climate risk 

 Climate Action 100+ initiative formed by investor 

representatives from five institutions (Dec 2017)

 Fortune 500 companies with targets aligned to 1.5°C: 20

 TCFD launch supported by 102 organisations (Jun 

2017)

 Sustainable bond market USD144bn, <2% of total bond 

market

 UN PRI signatories AUM totalling USD68trn

 One labelled sustainable finance product 

in market (green bonds)

 Campaign focused on specific causes, e.g. Palm Oil, 

wildlife preservation

From (2017)

 UK and EU policy for net-zero emissions by 2050

 Central bank network for greening the financial system (NGFS) 

with 50+ members

 Bank of England announced climate stress test covering 30-

year time horizon and expectation to assess temperature 

alignment of balance sheet

 Climate Action100+ with 450 members representing USD40trn 

AUM

 ESG and stewardship job hires double from 20171

 Fortune 500 companies with targets aligned to 1.5°C: 296

 Leading energy companies set out plan to reach Net Zero 

emissions by 2050

 TCFD supporters totalling 1,027 (Feb 2020)

 Sustainable bond market USD270bn (2019) with 51% annual 

growth and 3.7% of total bond market

 UN PRI signatories AUM totalling USD89trn (up 31% from 2017)

 Diverse labelled sustainable finance products including lending, 

investments, markets, trade, deposits 

 Range of innovation within asset classes

 Global activism reflected by Extinction Rebellion protests and 

student climate strikes

 David Attenborough and Greta Thunberg global celebrities

To (2020) In the news

Record sums deployed into 
sustainable investment 

funds

Sustainable debt sees 
record issuance at $465bn 

in 2019, up 78% from 
2018

Leading investor group 
tells companies to set out 

climate crisis plans
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Transition to a low carbon economy provides opportunities and risks for finance sector
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1. International Energy Agency and OECD

2. MIT

Opportunities

 Increased financing demand to enable shift to low-

carbon economy (e.g. renewable energy, electric 

vehicles, etc.)

 New products and propositions to meet climate related 

requirements (e.g. green loans)

 New growth areas and sectors (e.g. cleantech, energy 

efficiency products)

 Strategic engagement with clients

 Brand and reputational advantages as leaders in 

sustainable finance

Risks

100 trillion of investments in 

sustainable infrastructure and the 

transition to the low carbon economy 

needed by 20301

Up to USD17bn stranded assets 

from transition risk2

c. USD85bn annual insurance 

losses from climate related events

 Rapid decline in asset values (equity and debt) linked to 

fossil fuel use (e.g. stranded assets)

 Physical destruction and economic disruption from 

extreme weather patterns

 Increased regulation and disclosure requirements

 Changing investor expectations and investment criteria 

(ESG)

 Brand and reputational damage for financing activities 

deemed environmentally harmful
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Questions a Board should ask
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Defining the brand, ambition and targets

 How do we want our firm to be perceived around climate change, 
carbon emissions, sustainable financing and broader sustainability 
topics?

 If we wish to align our business with a net zero pathway, what do we 
mean by net zero? Does it cover our financed/invested/insured 
emissions? By when will the firm commit to being net zero?

 What global frameworks do we want to commit to (e.g. Paris 
Agreement, 1.5 degree target, TCFD)?. What does this mean 
practically?

 What would we do if governments mandate a quicker transition to a 
carbon neutral economy, e.g. within 5, 10, or 20 years?

 What targets can be tracked to monitor progress against our 
transition? How will these targets be perceived by investors and other 
stakeholders?

 Do we have the right data and systems in place to report against 
these targets? What additional data do we need? How do we validate 
the quality of the data on which we base decisions?

Aligning the business model

 What does aligning with the Paris Agreement mean in terms of the 
structure of our portfolio and the companies that we finance? Which 
sectors and companies will we have to reduce exposure to? What 
does it mean for our own operations and people?

 Which approach should be taken to evaluate whether current/future 
business might have significant adverse impacts on the environment/ 
sustainability?

 What are our criteria for deciding whether to engage with 
environmentally harmful companies or divest?

 Will we continue to support environmentally harmful companies who 
do not show willingness to transition? Over what timeframe would we 
continue to support them? What are the risks to our business?

 Are we willing to exit profitable customers or sectors? What timeframe 
is our exit strategy over? Which exit / reduce strategies could be 
implemented?

 Which business activities could be seen as opportunities for growth?

 Are climate considerations incorporated into the strategic planning, 
business models, financial planning and other decision-making 
processes?

 How do plans factor in the uncertain and variable nature of how 
climate change could affect the business over different timeframes?
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Financial risks arising from climate change
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Net CO2 emissions (GtCO2)
Fossil fuel and land use change

Climate projections extracted from the latest IPCC report

Risks linked to the exposure to the physical 

consequences of climate change

(sea level rise, heat waves, droughts, etc.)

Physical risks are more visible but transition risks may be more financially relevant

Physical risks

Less relevant for banks and 

developed countries, but mind 

the protection gap

Risks induced by the transition towards a 

low-carbon economy

(evolution in regulation, mitigation policies, 

markets, etc.)

Transition risks

Exposures of banks and insurers 

are significant
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Translation of climate risks into financial risks

Chapter Zero: The Impact of Climate Change on Financial Institutions

PUBLIC

Economic transmission channels Financial risksClimate risks

Impact of transition risks and physical risks on the economy and financial system through various transmission channels 

Transmission channels

Climate risks to financial risks

Transition risks

 Policy and regulation 

 Technology development

 Consumer preferences

Micro

Affecting individual businesses and households

Businesses

 Property damage and business disruption 

from severe weather

 Stranded assets and new capital 

expenditure due to transition

 Changing demand due to transition

 Legal liability (from failure to mitigate or 

adapt) 

Households

 Low 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

Credit risk

 Defaults by businesses and 

households

 Collateral depreciation

Market risk

 Repricing of equities, fixed 

income, commodities, 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

Financial

System

Contagion
Physical risks

 Chronic (e.g. temperature, 

precipitation, agricultural 

productivity, sea levels)

 Acute (e.g. heatwaves, floods, 

cyclones and wildfires)

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 adaption, higher 

risk aversion)

 Labour market frictions (from physical and transition risks)

 Socio-economic changes (from changing consumption patterns, migration, conflict)

 Other impacts on international trade, government revenues, fiscal space, output, interest rates 

and exchange rates

Economy and financial system feedback effectsClimate and economy feedback effects
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Overview of regulatory agenda
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1. Source: ECOFACT
2. Source: UN Environment / WBG Roadmap Team / HSBC Analysis

Sustainable finance regulatory 
development

# relating to the SDGs1

Select national-level actionsGlobal initiatives2

 Enhancing banks’ and insurers’ 

approaches to managing the 

financial risks from climate 

change (SS3/19, BoE PRA)

 2021 Biennial Exploratory 

Scenario (BoE)

 Article 173 of French Energy 

Transition Law

 Climate-related risks assessment 

in the banking sector (BdF)

 2013 White Paper on Financing 

the Ecological Transition

 “Guidelines for Establishing the 

Green Financial System” (PBoC

2016)

 Key measures on sustainable 

banking and green finance 

(HKMA, 2019)
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UN Environment 
Inquiry

G20 Green Finance 
Study Group

CROSS-CUTTING

Natural Capital Finance Alliance

Carbon Disclosure Project

Global Reporting Initiative

International Integrated 
Reporting Council

Sustainability Account-

ing Standards Board

Principles for 
Responsible Investment

Equator Principles

Sustainable 

Banking 

Network

Sustainable 

Insurance 

Forum

Sustainable Stock 
Exchange Initiative

Green Digital 
Finance Alliance

Green, Social, 
Sustainability 

Bond Standards

Principles for 
Responsible Banking

Green Loan Principle

Network for Greening 
the Financial System 

(NGFS)

 Stewardship Asia 2016 (MAS)

 Green Finance Action Plan and 

key measures (2019)

 Sustainable Bond Grant (MAS)
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Four building blocks of regulatory agenda
Example: Bank of England – “A strategic approach to managing the financial risks from climate change” (SS 3/19)
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Source: Supervisory Statement | SS3/19 Enhancing banks’ and insurers’ approaches to managing the financial risks from climate change, April 2019

Governance Risk Management Scenario analysis Disclosure

 Board to understand and assess the 

financial risks from climate change 

that affect the firm, and to be able to 

address and oversee these risks 

within the firm’s overall business 

strategy and risk appetite

 Evidence of how the firm monitors and 

manages the financial risks from 

climate change in line with its risk 

appetite statement, which should 

include long-term financial interests/ 

results of stress and scenario testing/ 

timing and channel/ sensitivity of B/S

 Clear roles and responsibilities for 

the board and its relevant sub-

committees in managing the financial 

risks from climate change

 Risk identification and measurement

- use scenario analysis and stress 

testing to inform the risk identification;

all material exposures and how firms 

determine the exposure

 Risk monitoring - consider a range of 

quantitative and qualitative tools and 

metrics; use these metrics to monitor 

progress

 Risk management and mitigation - a 

credible plan or policies for mitigating 

risks and managing exposures; 

understand the physical and transition 

risk on clients, counterparties and 

investment

 Provide the board and relevant sub-

committees with management 

information on their exposure to the 

financial risk

 Conduct scenario analysis to inform 

strategic planning and determine the 

impact of the financial risks

 Scenario analysis to address a range 

of outcomes and include both short-

term assessment of firm’s exposure

to the financial risks from climate 

change and longer term assessment

of the firm’s exposure of a range of 

different climate-related scenarios.

 Understand the impact on solvency, 

liquidity and, for insurers, their 

ability to pay policyholders

 Useful frameworks - Own Risk and 

Solvency Assessment (ORSA) for 

insurers and Internal Capital 

Adequacy Assessment Process 

(ICAAP) for banks

 Existing requirements to disclose 

information on material risks within 

Pillar 3 disclosures and on principal 

risks and uncertainties in Strategic 

Report

 Develop and maintain an appropriate 

approach to disclosure, reflective of 

the distinctive elements of the financial 

risks from climate change

 Engage with wider initiatives on 

climate-related financial disclosures 

and to take into account the benefits of 

disclosures that are comparable across 

firms, i.e. TCFD
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Source: Bank of England discussion paper, Dec 2019

Purpose:

 To test the resilience of banks’ 

current business models to physical 

and transition risks from climate 

change

Focus on:

 Sizing risks

 Expected action from financial firms’ 

expect to adjust business models, 

and collective impact on wider 

economy

 Identifying and addressing data 

gaps

Approach:

 30 year time horizon, reported in 

five-year increments 2020-50

Overview

Early policy 

action 

scenario

 Early and decisive action to reduce global emissions 

- clearly signposted government policies; companies 

and consumers align their behaviour with a carbon-

neutral economy; financial markets price in transition

 Sufficient to limit global average temperature 

increases to below 2⁰C

 Higher physical risks, no macroeconomic shock

Late policy 

action 

scenario

 Actions are delayed by ten years - a steeper 

increase in global carbon prices; Companies and 

consumers change their behaviour and asset prices 

see a sharp re-pricing; Disruption to economy

 Climate target is still met and global average 

temperature increases are limited to below 2⁰C

 Stronger physical risks and severe transition risks

No additional 

policy action 

scenario

 No action - Governments fail to introduce policies; 

Companies and consumers do not change their 

behaviour; limited technological transition

 Climate target is not met and average temperature 

increases substantially by 2080

 limited transition risks, but physical risks are 

significant

Illustrative variable pathways 

in each scenario

1

2

3

Three scenario narratives

Scenario analysis: Different climate pathways to model financial impact
Example: Bank of England – 2021 Biennial Exploratory Scenario on the financial risks from climate change
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Risks Opportunities

Financial impact

Income Balance

Resource

Energy

Products

Markets

Resilience

Assets

Liabilities

Capital

Revenues

Expenses

Resource

Energy

Products

Markets

Resilience

Resilience

Transition

Physical

Disclosure: Task Force for Climate-related Financial Disclosure (TCFD)

Chapter Zero: The Impact of Climate Change on Financial Institutions

Source: TCFD

RecommendationsTask Force for Climate Related Financial Disclosure framework

> 1000 global companies and financial institutions

signed up to implement TCFD

 Governance

– Disclose the organisation’s governance around 

climate related risks and opportunities

 Strategy

– Disclose the actual and potential impacts of 

climate-related risks and opportunities on the 

organization’s businesses, strategy, and 

financial planning where such information is 

material

 Risk management

– Disclose how the organization identifies, 

assesses, and manages climate-related risks

 Metrics and targets

– Disclose the metrics and targets used to assess 

and manage relevant climate-related risks and 

opportunities where such information is material

 Scenario analysis

– Assess impact of different transition scenarios 

on business model and size the financial impact

PUBLIC
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Climate risk management – Lessons learned so far
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There isn’t only one approach to climate risk management –

different business models face different risks

It’s all about integration

Lack of data is a challenge – but not an excuse

It starts with the tone from the top

Asking the right questions is half the answer
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Questions a Board should ask
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Measuring and embedding risk management

 What is the institution’s climate risk appetite?

 How is climate risk materiality assessed and reported in the short-, 
medium-, and long-term? How can the board ensure that responses 
to climate change are in proportion to the stated materiality?

 What is the agreed methodology by which we define high transition 
risk and high physical risk elements across the portfolio?

 Under which risk categories do we expect climate change risks to 
materialise primarily, e.g. financial, reputational?

 What are the financial and reputational risks of our current exposure?

 What scenarios for climate change are being used to assess the 
impact on the business and financial performance of the company?

 How do we stress our portfolio over a 15-30 year horizon? 

 For high transition risk customers/sectors: what level of exposure or 
RWA are we comfortable with?

 Do we invest sufficient resource in climate reporting/ risk 
management? What are the benefits from adding more dedicated 
resource in this area? What are the risks of not doing so?

Accountability, culture and training

 Where is climate risk being managed and monitored?

 To what extent are climate risks and opportunities incorporated into 
the board’s understanding of directors’ duties? Who is responsible for 
climate change at board level?

 Is accountability for climate risks and opportunities considered during 
internal and independent evaluations of the board and management?

 Are incentives designed to promote and reward sustainable value 
creation over time?

 Has the board considered appointing a climate expert, or creating an 
informal or ad-hoc climate advisory committee of internal and external 
experts?

 Does the composition of the board allow for informed and 
differentiated debate and objective decision-making on climate 
issues?

 What steps is the board taking to ensure it remains sufficiently 
educated about the relevant climate-related risks and opportunities for 
its business?

 Is climate integrated into the “three lines of defence” framework?
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Sustainable Finance integral part of the UK’s COP26 agenda (2021 in Glasgow)
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 Private sector to refine TCFD climate-related financial disclosure to increase quantity and quality of reporting

 Agree potential paths to mandatory reporting at domestic and international levels

 Build coalitions of countries who mandate reporting and companies committed to full climate disclosures

Risk 

management

 Assess the resilience of firm’s strategies to net zero transition through stress tests

 Develop open source, business-relevant reference scenarios for regulators, financial firms and businesses to test strategic 

resilience

 Establish coalition of central banks and regulators committed to issuing guidance on risk management and running stress tests

Return

 Enable investors to make informed decisions on whether companies and portfolios are transition ready

 Agree metrics to measure net zero/alignment of investment portfolios

 Build coalition of financial institutions that commit to net zero alignment and measurement and disclosure of progress

MDBs / DFIs

 Encourage MDBs to report their own emissions and exposure to climate risks, in line with TCFD

 Realise MDBs’ commitments to transition plans to achieve Paris Alignment

 Explore rapid expansion of blended financing for climate resilience, adaptation and mitigation

Innovative 

finance

 Work with the private sector to promote the most promising and impactful financial innovations in sustainable finance (including 

transition bonds, contingent climate securitisations, and the scaling up of rapid private markets for carbon offsets and nature-based 

solutions)

Reporting
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Outlook on future regulatory agenda
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Global Standards

 Basel Risk Committee’s new Taskforce on Climate related Financial Risks is developing supervisory practices to mitigate climate-related 

financial risks. 

 Network for Greening the Financial System (NGFS) for Central Banks and Supervisors from 66 members and 13 observers publishes 

guidebooks

 IOSCO’s Sustainable Finance Network is improving the comparability of sustainability-related disclosures and has created a Sustainability Task 

Force to identify and develop disclosure categories which are material for investors.

Europe

 The EC has announced a sustainable European Recovery Plan: a €1trn Fund, incl. Just Transition Mechanism €100bn), Carbon Law (2050 

carbon neutrality)

 Renewed Sustainable Finance Strategy is expected in Q4; a Review of the NFRD in Q1 2021, going beyond the recommendations of the TCFD

 Disclosure Regulation will be applied in MAR21; and the Taxonomy Regulation will come into force between Dec 2020 and Dec 2021

 A Commission report on the merits of a ‘brown’ taxonomy is expected in 2021

 PRA /FCA Climate Financial Risk Forum - released its Climate Risk Forum Guide on 29 June 2020. Industry-led and co-chaired by HSBC, the 

Guide aims to help financial firms understand climate change risks and opportunities, and how to integrate them into their risk, strategy and 

decision-making processes

 European Central Bank (ECB) has launched a public consultation on its guide to climate-related and environmental risks

Asia

 Hong Kong continues to push ahead, led by HKMA and other HK agencies establishing the Green and Sustainable Finance Cross-Agency 

Steering Group in May. HKMA issued its White Paper on Green and Sustainable Banking on 30 June 2020 sharing its initial approach on 

climate-related issues and sustainability 

 China has announced reforms to its Green Taxonomy to align more closely with the EU, with the removal of ‘clean coal,’ 

 MAS in Singapore published guidelines for Environmental Risk Management and is conducting a climate stress test

 Australia’s three regulators, Japan’s Financial Services Authority and Bank Negara in Malaysia, are also pursuing sustainable finance work 

streams
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Useful links for sustainable finance
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 The IEA works with governments and industry to shape a secure and sustainable energy future for all: International Energy Agency –
Climate Change webpage: https://www.iea.org/topics/climate-change

 Climate Watch offers open data, visualisations and analysis to help policymakers, researchers and other stakeholders gather insights 
on countries' climate progress: WRI’s Climate Watch: https://www.climatewatchdata.org/

 National Oceanic and Atmospheric Administration U.S. Department of Commerce: US National Oceanic and Atmospheric Administration 
(for physical risks): https://www.noaa.gov/

 The Bank of England 2021 biennial exploratory scenario on the financial risks from climate change: Bank of England Stress Test 
discussion paper: https://www.bankofengland.co.uk/paper/2019/biennial-exploratory-scenario-climate-change-discussion-paper

 The Bank of England Supervisory Statement | SS3/19 Enhancing banks’ and insurers’ approaches to managing the financial risks 
from climate change April 2019: Bank of England Supervisory Statement: https://www.bankofengland.co.uk/-/media/boe/files/prudential-
regulation/supervisory-statement/2019/ss319

 Climate Financial Risk Forum: Handbooks on climate risk management, scenario analysis, disclosure, and innovation:
https://www.fca.org.uk/transparency/climate-financial-risk-forum

 NGFS guide to scenario analysis for Central Banks and Supervisors 
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_guide_scenario_analysis_final.pdf

 TCFD Knowledge Hub: Resources to understand and implement TCFD recommendations https://www.tcfdhub.org/

 TCFD implementation guide https://www.cdsb.net/sites/default/files/sasb_cdsb-tcfd-implementation-guide-a4-size-cdsb.pdf

 European Commissions guidelines on reporting climate-related information https://ec.europa.eu/finance/docs/policy/190618-climate-
related-information-reporting-guidelines_en.pdf



26PUBLIC - www.sustainablefinance.hsbc.com


