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Evolucao do sistema econédmico

World GDP over the last two millennia

Total output of the world economy; adjusted for inflation and expressed in internationad-$ in 2011 prices.
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Evolucao do sistema terrestre

s T =
| Carbon
e+ dioxide

o~

1750 100 WSO 100 19%0

e x10
wer
w | Stratospheric
| ozone
-
500
» 4

* b —
1750 00 1850 YO0 19%0
Your »0

-
1750 1500 IASD  1H00  19%0
Yoar 210

ropica
; s | forestloss

3.

1800 1850 1900 1050
Yoie x10

g 1 Nitrous
g oxide
o

1o

ue

¥ aa | Surface
temperature

Shrimp
g ' 1 aquaculture

3

k.

ol L2
150 1800 10 1900 19%0
Veur

175 800 IASO Y0
Vo

Nitrogen to
coastal zone

Fonte: W. Steffen, W. Broadgate, L. Deutsch, O. Gaffney and C. Ludwig (2015), The Trajectory of the

Anthropocene: the Great Acceleration, The Anthropocene Review. http://www.futureearth.org/blog/2015-jan-

16/great-acceleration



Os 9 Iimites fisicos do Planeta | Systemic
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As perdas economicas decorrentes das alteracoes climaticas crescem

O aumento do CO, decorrente das atividades econdmicas aumentou para niveis tais que esta a levar a um aquecimento global no

planeta terra. Esse aquecimento ja se faz sentir, e ja existem perdas financeiras resultantes de danos causados por varios
desastres/catastrofes ambientais

Global Warming Index (aggregate observations) - updated to Dec 2020
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Fonte: https://public.wmo.int/en/resources/atlas-of-mortality



Alteracoes climaticas sao uma fonte de risco financeiro - dizem os bancos centrais

Em 2019 a Network for Greening the Financial System (NGFS) — uma network de bancos centrais — reconheceu que as alteracdes

climaticas sao uma fonte de risco financeiro. Em 2021 identifica os varios canais de transmissao, micro e macro, que podem ocorrer
entre os riscos climaticos e os riscos financeiros nos bancos

Network for Greening the Finandal System Figure 2 Transmission channels
First comprehensive report
Endogenous risk (impact of Feedback between economy Contagion within
financed activities on nature) and financial sector financial system
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Em 2050 prevé-se um PIB negativo devido ao aquecimento global

Swiss Re

Institute

@ Systemic

Temperature rise scenario, by mid-century
Well-below 2°C increase 2.0°Cincrease L 2.6°C increase 3.2°C increase
Paris target The likely range of glopal temperature gains Severe case

Simulating for economic loss impacts from rising temperatures in % GDP, relative to a world Wwithout climate change (0°C)
World -4.2% -11.0% -13.9% -18.1%
OECD -3.1% —-71.6% -8.1% -10.6%
North America -3.1% -6.9% ~7.4% -9.5%
South America -4.1% -10.8% -13.0% -17.0%
Europe -2.8% -1.7% -8.0% -10.5%
Middle East & Africa -4.7% -14.0% -21.5% -27.6%
Asia -5.5% -14.9% -20.4% -26.5%

Advanced Asia -3.3% -9.5% -11.7% -15.4%

ASEAN -4.2% -17.0% -29.0% -37.4%
Oceania -4.3% -11.2% -12.3% -16.3%

Source: https://www.swissre.com/dam/jcr.e73ee7c3-7f83-4c17-a2b8-8ef23a8d3312/swiss-re-institute-expertise-publication-economics-of-climate-change.pdf
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Segundo os bancos centrais, aumento em temperatura pode levar a diminuicao do PIB e a
Inflacao

GDP impact Inflation impact

Per cent change from baseline* Europe
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https://www.ngfs.net/sites/default/files/medias/documents/ngfs_climate_scenarios_for_central_banks_and_supervisors_.pdf.pdf



Existirao perdas com o aumento da temperatura — melhor cenario é o da cooperacao

A Network for Greening the Financial System (NGFS) comeca a desenvolver cenarios macroeconomicos com base nos cenarios

climaticos para 2050, e conclui que um aumento da temperatura podera levar a uma queda do PIB a escala mundial. Reconhece
gue o melhor cenario — o ordeiro — € aquele em que todos o0s agentes sao pro-ativos até 2030 na luta contra as alteracdes climatica.
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Fonte: adaptado pela Systemic da fonte original
https//www.ngfs.net/ngfs-scenarios-portal/

— Delayed Transition — Divergent Net Zero = Current Policies — NDCs — Net Zero 2050 — Below 2°C

https://www.ngfs.net/sites/default/files/medias/documents/ngfs_climate_scenarios_for_central_banks_and_supervisors_.pdf.pdf



A Temperatura deveria ser incorporada na formula do PIB F EXPE| RCTEISE
—
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PIB = Consumo privado + Despesas publicas + Investimento + Exportacoes — Importacoes

Se Temperatura entao PIB .,

N\

Para preservar a estabilidade economica futura, € preciso agir de forma a que|T |nao suba

)

Inclus&o dos riscos climaticos na - : :
. - Taxonomia Verde da UE Despesas ecolégicas  Obrigagbes verdes das empresas Outros produtos
estrategia de supervisao e de Taxonomia de transicdo da UE - i N i : -
politica monetaria dos bancos ¢ Investimentos ecologicos Obrigacdes verdes municipais financeiros
Obrigac0es soberanas verdes verdes

centrais
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Como se pode "forcar”
a cooperacao no
mercado?




Atraveés de muita regulacao

As Estrategias Europeias, levaram a regulamentos e diretivas que impactam as Grandes Empresas, PME, Bancos e até os critérios

de co-financiamento publico

2015

PARIS2015

UN CLIMATE CHANGE CONTERENCE

COP21-CMP11

Neutralidade
Carbdnica
2050 - 2100
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¥ ]
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OBIJETIVE:S

DE DESENVOLVIMENTO

SUSTENTAVEL
Agenda 2030

Diretiva de Reporte de Sustentabilidade Corporativo

»  Obrigatoriedade de reporte de informac6es nao-financeiras
para as grandes empresas financeiras e nao financeiras a
partir de 2026 (referente a 2025).

e sustainable .
" growth

Taxonomia Verde e de Transicédo da UE
* Xk *  Obrigatoriedade dos Bancos reportarem o Green Asset
S G5 Ration e o Banking Book Taxonomy Alignment Ratio em 2024
y i * Importancia em promover o reporte dos empréstimos a
transicao

2019

Regulamento SFDR - Sustainable Finance Disclosure

Regulation

»  Obrigatoriedade de auto-declaracao dos Fundos de
Investimento relativamente a inclusdo de critérios ESG a
partir de Janeiro 2023 (Artigo 6°, 8° ou 9°)

The European
Green Deal

DMIF Il — Preferéncias de Sustentabilidade
* Incluséo de questbes relacionadas com as preferéncias de
sustentabilidade dos clientes, na avaliagao de suitability.

2021

Riscos climaticos e ambientais na gestao de risco
EUROPEAN CENTRAL BANK L. . . o~ . N
EU Renewed W ey O BCE definiu 13 expectativas de supervisao relativas a
Sustainable gestao de riscos climaticos, incluindo-as no ICAAP e com

Finance vista a realizacao de testes de stress em 2024,
Strategy

13



Em 2018 a UE lancou o plano de acao para financiar um crescimento sustentavel

Sustainable finance EU Action Plan to finance

The EU is examining how 1o integrate sustainability considerations into its financial SUStainab|e gI’OWth, 2018
policy framework in order to mobilise finance for sustainable growth.

Goals:
1. Reorient capital flows towards sustainable investment in order to achieve sustainable and inclusive growth
2. Manage financial risks stemming from climate change, resource depletion, environmental degradation and social issues

3. Foster transparency and long-termism in financial and economic activity

https://ec.europa.eu/info/publications/180308-action-plan-sustainable-growth pt

https://ec.europa.eu/info/sites/info/files/180308-action-plan-sustainable-growth-factsheet en.pdf

14


https://ec.europa.eu/info/publications/180308-action-plan-sustainable-growth_pt
https://ec.europa.eu/info/sites/info/files/180308-action-plan-sustainable-growth-factsheet_en.pdf

O primeiro passo foi definir o gue sao atividades ambientalmente sustentaveis

EU TECHNICAL EXPERT GROUPON

SUSTAINABLE FINANCE

* X %
“TAXONOMY X

Technrcal Report * |

o o5 N
" e . . -
: ' »
» ; E .'
» oF :

Source: Taxonomy — Final Report

Contribuir significativamente para pelo menos um dos seis objetivos ambientais:

Climate change mitigation transition to a circular economy

pollution prevention and control;

Climate change adaptation

sustainable and protection of
water and marine resources;

protection and restoration of
biodiversity and ecosystems.

Uma atividade é sustentavel do ponto de vista ambiental se
« Contribuir de forma significativa para um dos seis objectivos ambientais
» Nao causar danos significativos (DNSH) aos outros cinco objectivos, quando relevante;

« Cumprir as salvaguardas minimas (por exemplo, as Directrizes da OCDE para as Empresas
Multinacionais e os Principios Orientadores das Nacoes Unidas sobre Empresas e Direitos
Humanos).

15


https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf

Todas as organizacoes terao de reportar de que forma estao a contribuir para um dos 6

objetivos

Bancos

Green Asset Ratio
(GAR) 2024

Banking Book
Taxonomy Alignment
Ratio (BTAR)

2024

GAR covers only NFRD
exposures (from large institutions in
the EU)

BTAR expands the range to include

the EU non-NFRD and non-EU non-

NFRD exposures.

Fundos
Jan 2023

% alignment with
taxonomy

Empresas nao
financeiras

% Turnover,
%BCAPEX
% OPEX

Listed companies 2023
Large companies 2026
Listed SMEs 2027

Reporting templates have been defined in the EU regulation 16



Taxonomias Verdes, Sociais ... No mundo ...

Legend
Inprogress -
Initiative . ’

Peru: Taxonomy Roadmap




Climate risk stress test

SEA stress test 2022

FUBOIEAN CEMTRAL BANS
e
SARSING RurIr v ImIGN

ECB report on institutions’
climate-related and
environmental risk
disclosures

November 2020

BANKU PRIEZIORA NADZOR BANKOWY

JPFQ\PﬂlJIH\P ’Hhr
NADZOR BANAKZ

BANKING SUPERVISION

SUPERVISAO BANCARIA
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Banco Central Europeu, Comité de Basileia, SEC nos EUA ... Reconhecem o clima como risco
financeiro

EUROPFEAN CENTHAL BANK
BANKING SUPERVISION

Guide on climate-related
and environmental risks

Supervisory expectations relating to
risk management and disclosure

w0 LN,

Basel Committee

on Banking Supervision

Climate-related risk

drivers and their

transmission channels

ABOUT

Newrroom

o BANE PON INTEANATIONAL RITTLEMINTS
Webtxasts

Moda Gawy

DIVISIONS & OFFICES

U.S. SECURITIES AND Search SEC
EXCHANGE COMMISSION

ENFORCEMENT REGULATION EDUCATION

Press Release

SEC Proposes Rules to Enhance and
Standardize Climate-Related
Disclosures for Investors

FOR IMMEDIATE RELEASE

2022-46

Washingion D.C., March 21, 2022 — The Securities and Exchange Commission today proposed
rule changes that would require registrants to include certain climate-related disciosures in their
registration statermnents and perodic reports, Including information about cimato-related risks that
are reasonably likely to have a materal iImpact on their business, rasulls of operations, of financial
condition, &and certain dimate-refated financial stalement melrics in a note to their audited inancial
statements. The required Information about clmate-related risks also would Include disclosure of a
registrant's greenhouse gas emissions, which have become a commonly used metric 10 assess a
registrant's exposure to such risks.




Afinal como se liga
0 ESG com tudo
ISt0?




ESG - sao as praticas ambientais, sociais e de governance que as empresas devem ter

Environmental Social Governance

Colaboradores Conduta empresarial

Condigbes de trabalho e Cultura empresarial
Igualdade de tratamento e de e Gestdo das relacdes com os
oportunidades para todos fornecedores

Direitos refacionados com o trabalho e Corrupgdo e suborno

Alteracdes climaticas

e Adaptacdo as alteracoes climaticas
* Atenuacdo das alteracoes climaticas
e Energia

Biodiversidade e ecossistemas

Perda de biodiversidade
Estado das espécies

Condictes dos ecossistemas * Direitos econdmicos, sociais e culturais
Servicos aos ecossistemas -

Comunidades impactadas

Direitos civis e politicos
Economia circular

e Utilizacdo de recursos

e Residuos

impactes para os consumidores e/ou
Poluigdo utilizadores finais
e Poluicdo doar Seguranca dos consumidores e/ou
e Poluicdo da dgua utilizadores finais
¢ Poluicdo do solo Inclus3do social dos consumidores e/ou
utilizadores finais

Consumidores e utilizadores finais

Recursos hidricos e marinhos

e Consumo de agua
o (Captacdo de agua
e Descargas de agua

Fonte: Systemic Lda (com base nos Standards da EFRAG para o Reporte de Sustentabilidade)




Como pode Impulsionar a

cooperacao em prol de uma

/ economia mais sustentavel e
justa ?



Todas as empresas, Grandes, Médias e Pequenas, devem reconhecer a gestao sustentavel

(b)

ENVIRONMENT

SOCIETY

Sustentabilidade Forte

Visao atualizada de Sustentabilidade e alinhada
com os desafios do século XXl

22



Todas as empresas, Grandes, Medias e Peguenas, devem ter este slide como foco

The macroprudential ASK ¢ ' e
chadienge of Chenate MATE-RELATED
P INAN |

T onid b Ureming 1he [inancisl fertom
Ttee s facumest

Guide for Supervisors
Integrating climate-related
and environmental risks
into prudential supervision

“NCFS

Riscos Climaticos - desempenho da empresa

i

COMPANY \

i

OPPORTUNITY for company, climate and society

if company contributes to
climate mitigation/adaptation
RISK of negative impact on climate
Policy
RISK of negative Legal
impact on company: ¢ Technology
transition risk Market
Reputation

RISK of negative impact on company:
acute and chronical physical risks
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§ Corporate Sustainability Due

Diligence Directive: What
businesses need to know

EU TAXONOMY %

*
y

Diretiva de Corporate Sustainability Due
Dilligence
(https://commission.europa.eu/business-
economy-euro/doing-business-eu/corporate-
sustainability-due-diligence_en)

Regulacdo da Taxonomia Verde Europeia
(https://finance.ec.europa.eu/sustainable-

finance/tools-and-standards/eu-taxonomy-
sustainable-activities_en)

Diretiva de Reporte de Sustentabilidade
((https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:32022L.2464)

Sustainable Finance Disclosure Regulation
(https://finance.ec.europa.eu/sustainable-
finance/disclosures/sustainability-related-
disclosure-financial-services-sector_en)
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Varias formas de se caminhar no ESG...

COMMUNITY

| WORKERS ™ " ENVIRONMENT
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Certificacao B corp

CUSTOMERS

Corporation
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*E ESG Ratings

ESG e Financas Sustentaveis

e £ FINVERDE

ESG e Financas Sustentaveis

A transicao para modelos de negécio com foco na sustentabilidade € um processo
inevitavel e as empresas que se conseguirem preparar mais cedo vao ter
vantagens na afirmacao da sua marca e reputacao no mercado.

Para apoiar as empresas neste caminho, o IAPMEI criou este espaco de
conhecimento sobre o tema, um projeto que contou com o apoio do POAT 2020, e
que pretende ser um centro de recursos para as PME, com o objetivo de as ajudar
a incorporar os fatores ESG nas suas estratégias de negécio e a projetar as suas
necessidades de investimento nesta area, com recurso aos fundos disponiveis.

@ Systemic

A importancia das praticas
ambientais, sociais e de
governacgao (ESG)

para as PME

Para citar este es1udo usar:
2023, Systemic. Guia ESC para PME
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https://www.iapmei.pt/PRODUTOS-E-SERVICOS/Industria-e-Sustentabilidade/Sustentabilidade/ESG-e-Financas-Sustentaveis.aspx
https://www.iapmei.pt/PRODUTOS-E-SERVICOS/Industria-e-Sustentabilidade/Sustentabilidade/ESG-e-Financas-Sustentaveis.aspx
https://www.systemic.pt/_files/ugd/30d84f_5ef62331a647438abc548bfdc97b4cb0.pdf
https://www.systemic.pt/_files/ugd/30d84f_5ef62331a647438abc548bfdc97b4cb0.pdf

Seqguir atendéncia mundial: emitir obrigacoes soberanas verdes

Total issuance 2023 by country

Total Sovereign Green Bond Issuance by Country in 2023

15.0bn 14.9b

15bn

1J0bn

9.8bn

10bn

5.3bn
[;
5bn - B s—
2 Obn
5bn 20bn  2.0bn
0.9bn
0.4bn 0.3bn 0-1bn
Obn \ |
\\\‘ \’\\\Q ‘\\- \\,\\\\ -7\\'\& /:-C'z‘\'b C\?‘
O? e\ \x \\\ ~7 \S \O A N e “
\¢ < A o9 Al 3 \ ‘
» 9&*‘ o ® ”th -
@ <1
GREEN BOND
TRANSPARENCY

PLATFORM



Na Europa em 2022, as obrigacoes verdes tiveram origem de instituicoes financeiras, paises e
empresas nao financeira

Distribuicao da emissao de obrigacoes verdes na Europa em 2022, por tipo de emitente

40%
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Share of green bonds
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1% 1%
On I
()%
Financial Sovereign  Non-financial Government- Development Local Loan 7
corporate corporate  backed entity bank government

© Statista 2023 &
O Additional Information
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We are all faced with a series of
great opportunities brilliantly

disguised as impossible situations.

— (Charles R. Swindell —
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