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[(BITURIDIEEAL VI MDEZ ]
2020/ 12[c2F‘SNIZEIOPA®D"Sensitivity analysis of climate-change related
transition risks”[CEWVWT. PLA YNNI MBIRDEZ L DU T OLSICRENTNS

4 2

3

1

Net profits = (Production volume * Prices) — Costs of Goods Sold — OPex — (Taxes + Inferesis)

# RS =59 JR ST
How could transition risks impact sectoral profits? Indicators needed to quantify
the impact
Increased cost|Under a transition scenario, the implementation of a carbon [T U X o DFRET - U F TlE. RF|ENTE (RFEA{ERAI D |- Production
of emitting tax will cut the margin of carbon intensive industries FUEAE N FEZHEDOFZEIE. REMOEZE(Z XL UBEH S (2 |- Carbon intensity of production
CcO2: proportionally to their emissions. Under a “too late, too L THIBl=ALE I, - Carbon tax
@D sudden” scenario, carbon prices would need to be higher COHlEZrIEE & L7 U 4 D 5 B “too late, too sudden”d
than under a “smooth” transition scenario, in order to foster a|> 7 U = <Tl&., CO 2 BEHEHIR D EA Z& R W B 9~ ik 745 [[] X
quick decrease in emissions. HEARE T D /- (2. REF|EME (FE) [£"smooth” S iEiT 7 U =+
FWEEL LD ENBEIMNE T,
Increased cost|During a low carbon transition, carbon intensive goods will 1RRFR~DZITH, RFBEMNEIORESM I, BEEEBEH 3 X F /3 [- Prices of production inputs
of production [|increase in prices due to pass-through of direct emissions RRIL—ITHEVMEAN ERLETT, LD >T. Z DK SHER
inputs: costs. Industries using such carbon intensive goods as FHENB OB EEER AW E L TER I DEZEIIZE S (T
@ production inputs will thus be impacted. EJCE
Additional Under a transition scenario, significant capital expenditures |17 7 U #* Tld. ERFFERT~DODZFEORMBIREIC XL U, & [- CAPEX
depreciation in low-carbon technologies will increase companies’ annual |ZEOFERBBRMEINE (BXERICEETND) AMEML T, F |- R&D expenditures
costs and depreciation costs (included in Operating Expenses). R&D HE B B E A /-3 /=D TN O R AT 2 LA S |- All other OPEX
® |R&D expenditures will also likely increase in the short-term as To&b, RAZERERE L EHARIC (XIBINT S AJREMELH Y £ F .
expenditures: |[deployment of new technologies will have to be expedited to
meet the unanticipated demand.
Changes in Companies’ revenues will be affected through a change in EEOUNIE IF., M EHEE DT EDZELIC L > TREEA 2 (T |- Production
revenues: prices and consumer demand: As they become increasingly |3, AZF X FAEL A DITDON T, RIF|EEMNEOREHOM [- Prices
costly to produce, prices of carbon intensive goods will likely [f&AY EF L. SHEHIZZT DO L 5 LERDOTBEE D = D ATEE
@ increase, and consumers will, in turn, decrease their demand|l4A2'H V) 3, BITHIEND &, REFEFENBIEENEIBIT S O
for such goods. A delayed transition, as it would increase the | X F AIEINT D720, T DOFEEHIRF D AJEEMEL D Y T,
costs bared by carbon-intensive industries, would likely
deepen this effect.

HPf: ACRN Journal of Finance and Risk Perspectives [Factoring transition risks into regulatory stress-tests| (2019/12)
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(2R ETROE L]

_— BEREE =IKR BEIE BEHE
(M) (m) (%) (FH)

t 50,000 3 83.6 41,800
u 40,000 2 64.6 25,840
v 100,000 2 64.6 64,600
w 90,000 1 45.8 41,220
X 30,000 2 64.6 19,380
y 50,000 4 83.6 41,800
E 20,000 5 83.6 16,720
F 50,000 3 83.6 41,800
G 30,000 3 83.6 25,080
H 60,000 2 64.6 38,760
I 40,000 2 64.6 25,840
K 70,000 2 64.6 45,220
L 150,000 3 83.6 125,400
M 30,000 5 83.6 25,080
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[ARIEXREADE L]
_— —B&YDUNEE RIKR HREBH BEHE
(FH) (m) (H) (M)
t 5,000 3 56.1 2,805
u 4,000 2 41.2 1,648
\ 10,000 2 41.2 4,120
w 9,000 1 20.0 1,800
X 3,000 2 41.2 1,236
y 5,000 4 83.6 4,180
E 2,000 5 56.1 1,122
F 5,000 3 56.1 2,805
G 3,000 3 56.1 1,683
H 6,000 2 41.2 2,472
I 4,000 2 41.2 1,648
K 7,000 2 41.2 2,884
L 15,000 3 56.1 8,415
M 3,000 5 56.1 1,683
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HFr : ” Four Twenty Seven, DWS, “Measuring physical climate risk in equity portfolios” " oEyZH mHTS(FI—URY = THEYZY
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« ©945-RISDGSHICRIFFIREAFEA >IN NeBASINCT BCE T, IRERDESGIREHIMDA > Ty T2 2BIET
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HFr : Calvert, ” Incorporating the UN Sustainable Development Goals into ESG Investment Research via SASB
Tools”, SASB “ESG Integration INSIGHTS”
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HiPT : SASB, "Materiality Map”
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BEEBL(=>77147 (2/4) : ClimateWise
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Infrastructure Risk Exposure Matrix

Transition risk by infrastructure asset type Paris Agreament (NDCs) 2°C Scenario
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196 HiFT : Cambridge ClimateWise “Transition risk framework”. —i%ftHiE NERIE SRR FTHER— AR-



GA Instituteld. 1,000 EDYATFHEUF AL K-

beirL. €U5-RIRRIRRZSDGs

[CHD TS, SIREEBEIFHROEAREHNDZNEIFI-ZRETED

Sector Study on
Sustainability “ ’
Materiality ’
ofthe ‘
SDG Targets -
& GRl Indicators i ~
what matters ) ‘ &‘

to your sector?

- All Sector Overview

PRI =

» Governance & Accountability Institute :
BT R EER T RICHRATFEUFT(LR—

Lik— MEE

« GRIOYRTFEUF1LIK—bF=AR-R(TEERENT1,387#L DY AT FEVFT(Lik— N34

. F%Eﬁ(iFTSE RussellDl #F&DFEN>FY—2] (ICB=Industry Classification Benchmark) 41t4%

KEOBRTFEVF(FEPIDYI T2 T =4t GRITA RS (CHE
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Banks (133)

Beverages (23)
Chemicals (99)
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Electricity (53)

Electronic &
Electrical Equipment (48)

197

ﬁ’f;fﬁéﬂﬁﬁ%ﬁﬁ (SDGs) tEZELII—DYNWIRTE—MNYTZVER . BHLDYTUTIFA D0, IEZR
DESGHEHIBIANOFIHZEELTVS

o ZSDGI-IUICHU. tH5-RIICRRIRRZSEST (BF
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. RT5E)(C A, )¢ = (R
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o AR EAI20%(CEEFNZTI5—-(E
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> BlEhEE - BPam
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HPFf : GA Institute, “Sustainability Materiality of the SDGs Targets & GRI Indicators"



Finch & Beakld. SDGshl-EEEIF—-HlC. HIEHIRE (HKR) Z2%sH. RIXEE(CHSH
BHE () OXREBREFRZ/EISLDTES

R E

« Finch & Beak : A>4NB AT FEUT(EFEI YL T2 ) %, A-0v/\EHRIONCH —E2ZiR 4
Lik—MIE

- FicolgERBIRBRE (SDGs) Bl-EHEEI5F-HIC. MR (Hx) z8H

o EEXDIHFREXEDFEEE (GICS=Global Industry Classification Standard) D24t94—
o BHOIFTIFUTA DA, ISEROESGIEEHIMADFIFAZEEL TS

DISIZN—AELUE. SDGSZ EDETENHIBFURDETE

Im 455 5 = e

GICS Industry Groups m
"t - = p4
Automobiles & Components 93 93 a3 ¢ %SDGj )L(Li‘jb\ DJSI({%%&“%E%BJ&
Banks 252 252 252 252 252 —9 —I_'E =] =} ( 4 A) %E
Capital Goods 324 324 324 324 324 ODtgg E J (L iﬁ%ﬁ'*; *F%E 1& D-I-
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V— = _ o

s w7 2 o SURZENCEET D09 —RIM1> )TN
Consumer Durables & Apparel 110 110 110 =
Consumer Services 89 89 89 89 89 89 89 89 I_SDG 1 3?\,1';2@]]%%,&@
Diversified Financials 160 160 160 160
Energy 159 159 159 159 159 159 = =1 ( XA) 4—'— 0 — N _
Food & Staples Retailing 67 67 67 67 67 67 67 - HIGHRIE (=) E20%CEFNDTIY
Food, Beverage & Tobacco 157 157 157 157 157 157 157 (j:
Health Care Equipment & Services 127 127 127 127 127 127
Household & Personal Products 43 43 43 43 43 43 ’—
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Materials 282 282 282 282 282
Media 94 94 94 94 94 > ﬁ*ﬂj
Pharmaceuticals, Biotechnology & §
Life Science 157 157 157 157 157 157 > j
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Telecommunication Services 91 91 91 91 91 91 91
Transportation 136 136 136 136 136 136
Utilities 165 165 165 165 165 165 _ . ” . . . .
Total 2379 2051 3180 652 1139 2501 3a50 | 3450 HFf : Finch & Beak, “SDG mapping with 2016 DJSI industries
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