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We deliver new insight that help

solve the climate challenge and
strengthen international climate
cooperation
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Klimarisiko for flnansnaeringen

Physical risks

Flooding

Drought

Sea level rise

Heat stress
@re, Wind

Extreme weather
events

Transition risks
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Financial risks

&
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Production /

operation disruptions

(e.g. power,
transportation,
worker availability)

.2 Supply chain

disruptions

Physical damage to
assets (and raising
insurance costs)

Changes in
resource / input
prices

(e.g. water, energy,
food)

Changes in demand
for
products / services

* Fysiske og
omstillingsrelaterte
klimarisikoer,
medfarer betydelig
finansiell risiko

* |nvestorer er usikre pa
hvordan klimarisiko
kan oversettes til
finansiell risiko



Investorer gnsker a forsta klimarisikoen i
sine portefgljer

Blackrock, Vanguard og State Street (forvalter tilsammen 14,4 billion USD) og andre investorer
har gjennom styrerepresentasjon stemt for mer klimarelatert rapportering.

d Environment

Ex¢onMobil shareholder rebellion against
ExxonMobil climate change
policies

Kilde: The Washington Post, 31. may 2017

. Bloomberg

/Q

Occidental Holders Override Board
~ inApproving ClimateProposal™

R

Kilde: Bloomberg, 12. mai 2017
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Klimarisiko for flnansnaeringen

Recommendations
of the Task Force

on Climate-related
Financial Disclosures

December 14, 2016

Tcm | TASK FORCE ON CLIMATE-RELATED
FINANCIAL DISCLOSURES

*CICERO

CICERO Climate Finance Center — et skjaeringspunkt mellom klimaforskning
og finansnaeringen

= Estimere klimarelaterte risikoer
= Mgteplass for klimaforskere og finansnaeringen

= Kontekstualisering av siste klimaforskning
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Investorer begynner a rapportere pa
hvordan klimarisiko pavirker dem...

Task Force on Climate-related Financial Disclosures (TCFD) rammeverk for frivillige rapportering e o
av klimarelatert finansiell risiko. ...men det er en lang vel a ga.

] [ » " 26? IB%
Core Elements of Recommended Climate-Related Financial Disclosures :
Average for Average for
Governance non-financial financial

The organization’s governance around climate-related risks

Governance and opportunities

e "
H‘_‘-

~ Strategy
A The actual and potential impacts of climate-related risks and
- opportunities on the organization’s businesses, strategy,

-7 Risk ™\

Metrics and Targets En ny rapport fra EY
fant at kun et lavt
antall norske selskaper
rapporterer | forhold til
TCFD (basert pa
undersgkelse av 150
selskaper)

and financial planning

!

T \ Risk Management
o

‘ '| The processes used by the organization to identify, assess,
) ),
S F

/" Management \

X7
Metrics
and Target

\ Yy Metrics and Targets
SN K yr _ 5
A / The metrics and targets used to assess and manage relevant 26%
o climate-related risks and opportunities

and manage climate-related risks

oy
By e,

TCFD: https://www.fsb-tcfd.org EY (2017)
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Velen til lavutslipps-samfunn — finansielle
risikoer og muligheter

Grgnne
obligasjoner

» Gjeldsprodukt for a ta opp
lan i finansmarkedet

* |Innhentet kapital kan kun
Investeres | grgnne
prosjekter

| dag

e Ingen juridisk forskjell
mellom grgnne og
°CICERO tradisjonelle obligasjoner .



Hvem bestemmer hva som er grgnt?

N The
\| Green Bond
¥ Principles

e Green Bond Principles

o %EF
Barser (o Wl Loncon

e Standarder (Climate Bonds é')

RTRS

I R i e T * Uavhengige vurderinger °CICERO

ville gjort uten investeringene, er problematisk. (...) Det er et godt tegn at dette ble gjenstand for diskusjoner
og en god del kritikk blant investorene i det grgnne obligasjonsmarkedet da Repsol utstedte grgnne obligasjo-
ner med dette formalet i vares», skriver innleggsforfatteren. Foto: Dominique Faget/AFP/NTB Scanpix

°CICERO
Kilde: Environmental Finance



The green bond market 2012-2016

. - 80
Ant_a” grenne | @ Commercial Bank
obligasjoner doblet | @ Corporate

2016 og forventes a Asset-backed security (ABS)
doble igjen i 2017 I Sub-sovereign/Municipal 60
Development Bank
e 2017: Allerede over 100 ® Sovereign
mrd. USD
40
e Ungt marked og fortsatt
mulighet for norske
aktgrer a ta en lederrolle 20
- 0

2012 2013 2014 2015 2016

c,CICERO Source: CBI

Issued (USDbn)
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Transparens = Trygghet for investorer

o Utsteder skal utvikle eget rammeverk for Grgnne obligasjoner:

Process
for project
evaluation

and
selection

Use of

Management

of proceeds Reporting

proceeds

» CICERO 2nd opinion gir en «gr@gnn rating» basert pa rammeverket:

°CICERO

Shades of
Green

*CICERO
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CICERO Shades of Green

SHADES OF GREEN EXAMPLES

Dark green is allocated to projects and solutions that correspond to the long-term Wind energy projects with a governance structure
vision of a low carbon and climate resilient future. that integrates environmental concerns
Medium green is allocated to projects and solutions that represent steps towards Plug-in hybrid busses

the long-term vision, but are not quite there yet.

Efficiency in fossil fuel infrastructure that

Light green is allocated to projects and solutions that are environmentally _ e
decreases cumulative emissions

friendly but do not by themselves represent or contribute to the long-term vision.

Brown for projects that are in opposition to the long-term vision of a low carbon New infrastructure for coal
and climate resilient future.
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Muligheter for Grgnne obligasjoner

Den elektriske arbeidsbaten bygges over samme design som MS Marion, en 13,5 meter bred og 7,65 meter bred katamaran med en besetning pa 2-3 personer.
Marion kan transportere opptil 30 tonn pa dekk og er utstyr med en 32 tonns kran.

Norge far verdens forste elektriske
havhruksbat

En 13 meter lang katamaran.

. AV: TORE STENSVOLD | SKIP | PUBLISERT: 22 APRIL 2016 - 0600

*CICERO

Bent Gabrielsen seiler ut fra Vannvag | Karsey kommune og har 2.5 timer steaming fgr han kan starte fiskingen
FISKEBAT PA BATTERI

Batterifiskebaten Karoline: Ett ar uten
driftsavbrudd

Verdens forste batteridrevne sjark har vaert pa fiske i ett ar uten tekniske problemer som har fort til
avbrutt fiske.

. AV: TORE STENSVOLD | SKIP | PUBLISERT: 22. AUG. 2016 - 12:27
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Second Opinion Prosessen

Green
Green Bond Bond Climate
Framework Principles Science
°CICERO
S — Shades of
ustainability Clarifications with Green
Strategy and v' Use of Proceeds Issuer as needed

Reports
v' Management of proceeds

Other relevant

. v" Governance and
documentation Relevant

Transparency standards

v" Impact Reporting
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Oppsummert

e |[nvestorer anser klimarisiko som finansiell risiko.

e Velen til lavutslipps-samfunn innebaerer risikoer for investeringer —
Grgnne obligasjoner er | mindre grad utsatt for klimarisiko.

 CICERO gir en «grgnn rating» for grgnne obligasjoner. Dette gir
investorer transparens og trygghet pa «det grgnne» innholdet.

e Grgnne obligasjoner er et verktgy for klimarelaterte omstillinger |
havbruksnaeringen.

*CICERO
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