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® Gigatons of CO,-equivalent emissions (GtCO,-eq/yr)

Herausforderung ,,Strukturwandel”:
Globale Erwarmung ,Well-below 2°C“

a) Net global greenhouse
g0 gas (GHG) emissions

v

2019 emissions were
12% higher than 2010

Implemented policies

60 — —
- i Nationally Determined
! : Contributions (NDCs)
~ range in 2030

40

20

(0 —— net zero '!‘,';',,g to ] 5oc

_20| T T T
2000 2020 2040 2060 2080

2100

Implemented policies result in projected
emissions that lead to warming of 3.2°C, with
a range of 2.2°C to 3.5°C (medium confidence)

Key

Implemented policies
(median, with percentiles 25-75% and 5-95%)

Limit warming to 2°C (>67%)

Limit warming to 1.5°C (>50%)
with no or limited overshoot

Past emissions (2000-2015)
Model range for 2015 emissions

Past GHG emissions and uncertainty for
2015 and 2019 (dot indicates the median)

IPCC (2023), AR6 SYR.
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Klimaszenarien fiir das Finanzsystem

Emissions

Representative Scenarios

Gt emissions / year

3°C+

2020 2030 2040

=== Qrderly (all GHGS)
=== Disorderly (all GHGs)
=== Hot house world (all GHGs)

1.5-2°C

e g T 0 g g
*ees, *eesa,,
®se0ccesonss

2050 2060 2070

e Orderly (CO,)
-« « Disorderly (CO,)
*«» Hot house world (CO,)

Transition risks

Low

Mapping of the representative

Disorderly

Orderly

scenarios to the Framework

Disorderly

Orderly

Too little, too late

Hot house
world

Hot house world

Physical risks
NGFS (2022)

# High
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EU - Action Plan on Financing Sustainable Growth

Mapping and links of the 10 actions along the investment chain

Companies
and Projects

Institutional Investors,
Asset Managers,
Insurance Companies

[w]
of

Service Providers

(Rating Agencies,
Data providers)

Investment

Advisors ok

aﬁ

A 2

Retail investors

.

EU Sustainable
* .+~ Taxonomy

Taxonomy

Investment in
Sustainable Projects

Sustainability in
Disclosure & Accounting

T |
ESG in Ratings and
Market Research

e

and Labels

Create Standards ‘

Sustainability
Benchmarks

Sustainability in

prudential requirements

<1l§

Institutional

investors duties

10_

a

Foster Sustainable Corporate Governance

Reorienting capital flows

Incorporate Sustainability
in Investment Advice

MIFID I

> A

Mainstreaming

Sustainability into risk

towards sustainable  investment 2% ° T — ‘ ||||| Long-termism
o Frankfurt School
&) : -
NG g cone Source: & updates.
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52018DC0097

EU Taxonomie — Eine einheitliche Klassifikation (?)

How to comply with the EU Taxonomy?

Complying with the technical screening criteria
(i.e. performance thresholds per economic activity)

Making a substantial Do no significant harm
contribution to at least (DNSH) to any of the
one environmental other 5 environmental
objective objectives

Complying with

minimum social
safeguards

e Frankfurt School
ooy f FS-UNEP Collaborating Centre
for Climate & Sustainable Energy Finance
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Berichterstattung — Grundidee

Old: NFRD
(Non Financial
Reporting Directive)

New:

CSRD

(Corporate Sustainability
Reporting Directive)

£,
et

e Frankfurt School
% f FS-UNEP Collaborating Centre
s for Climate & Sustainable Energy Finance
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CSRD

EU corporates disclose
ESG data. Investment
firms collect the data and
analyze their investment
products based on the
data.

EU Taxonomy

Taxonomy

Investment firms analyze
the CSRD data and
classify whether an

investment is
invironmentally
sustainable.

Based on the NFRD data, investment
firms disclose ESG and Taxonomy
related analysis on firm websites and
in pre-contractual documents and SFDR
periodic reports.

(Sustainable Finance
Disclosure Regulation)

Source: Factset (2020), own rep.



Auswahl: “Lessons Learned” aus dem EU Aktionsplan

=  “Nachhaltigkeitspraferenzen” der Anleger abfragen? (MiFID Il) — “schwierig”

= Aufwand (&Nutzen) in der Berichterstattung ausgewogen?
(CSRD, SFDR, CSDDD, ...)

—  Viele Berichtspflichten, Haltung des Regulators, Rolle der WP
—  Vielzahl von (Berichts-)Standards

= Debatte rund um die “EU Taxonomy” eigentlich zu oberflachlich

Frankfurt School
FS-UNEP Collaborating Centre
fo te & Sustainable Energy Finance

s r Climate u
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Taxonomie — Kritische Reflexion auf 2 Ebenen

1. Mikro-Ebene: Fehler im Design / Aussagekraft der Taxonomiequote

2. Makro-Ebene: Welcher Typus von Taxonomie?

EU: “rule-based taxonomy” Alternative: “priciple-based

7)
e Kompliziert (technisches Detail taxonomy

erforderlich) e Prinzipien von Unternehmen interpretiert
* Haufige Anpassung  Ggf. “green washing”-Risiko

= Ursprungliches Ziel: Was ist wirklich Nachhaltig?

= Heute zentral: Wie kann die CO2-intensive Wirtschaft dekarbonisieren?

) Frankfurt School
ooy f FS-UNEP Collaborating Centre

for Climate & Sustainable Energy Finance
Interner Gebrauch - Internal use
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Konnen Transitionsplane die “Liicke” schliefen?

Strategie eines Unternehmens, sich auf einen beschleunigten
Strukturwandel hin zu Netto-Null-Emissionen vorzubereiten.
(Berichtspflicht im Anmarsch!)

= Wahl eines plausiblen Klimaszenarios
= Analyse des Geschaftsmodells vor diesem Hintergrund
= QOpportunitaten und Risiken identifizieren

= Umsetzung planen

Relevant fiir Unternehmen & Finanzier & Politik !

Sy Frankfurt School
,‘y % FS-UNEP Corllaboratingb Centre
for Climate & Sustainable Energy Finance
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Beispiel:

Dekarbonisierung auf

¥ Buildings

Ebene der
Branche / Firma
diskutieren

MTransport  ©lindustry W Electricity and heat

Source: |EA (2021): NZE50
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2025

Mo new sales of
fossil fuel boilers

2021

Mo new unabated
coal plants approved
for development

Mo new ail and gas
fields approved for
development; no
new coal mines or
mine extensions

2030

Universal energy access

All new buildings are

Most new clean
technologies in
heavy industry
demonstrated
at scale

1 020 GW annual solar
and wind additions

Phase-out of
unabated coal in
advanced economis

Other

Most appliances and
cooling systems sold
are best in class

Verbrenner-Aus

All industrial
electric motor sales
are best in class

CO2-freie
Stromprod. in
Industrielandern

2025

2030

50% of existing
buildings retrofitted
to zero-carbon-ready
levels

Around 90% of
existing capacity in
heavy industries
reaches end of
investment cycle

Net-zero emissions
electricity globally

Phase-out of all
unabated coal and oil
power plants

50% of heating demand |
met by heat pumps

More than 85%
of buildings are
zero-carbon-ready

More than 90% of
heavy industrial
production is
low-emissions

Almost 70% of
electricity generation
globally from solar PV

and wind




Was werden Analysten und Investoren einfordern?

“Gezielte Transparenz”
" |ndikatoren gern auf das Notwendige beschranken

= ABER: Information zur Positionierung im Strukturwandel
wichtig

“Forward-Looking” Charakter in Transitionsplanen, wird sehr
wichtig (und wird analysiert)

Frankfurt School
FS-UNEP Collaborating Centre
fo te & Sustainable Energy Finance

s r Climate u
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Frankfurt School
Prof. Dr. Ulf Moslener

[ ]

H e rz I I C h e n Head of Research, FS-UNEP Centre for Climate & Sustainable
l Energy Finance

Dank!

e-mail: u.moslener@fs.de

@ https://www.linkedin.com/in/ulf-moslener-288752110/

@UlfMoslener

www.frankfurt-school.de / www.fs-unep-centre.org

We are part of the Research Platform on Sustainable Finance — Germany: https://wpsf.de/en/
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