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Challenges and Tasks

ESG risks, in particular environmental risks through transition and physical risk
rivers:

- pose challenges to the safety and soundness of institutions;

- may affect all traditional categories of financial risks to which they are
exposed.

To ensure the resilience of the business model and risk profile of
institutions in the short, medium and long term, the guidelines set
requirements for:

- the internal processes;
- ESG risk management arrangements
that institutions should have in place.



EBA Guidelines

The EBA is mandated in accordance with Article 87a(5) of Directive
2013/36/EU to issue Guidelines on:

- minimum standards;

- reference methodologies;

for the:

- Identification;

- Measurement;

- Management;

- Monitoring;

of environmental, social and governance (ESG) risks by institutions.



INSTITUTIONS SHOULD:

Institutions, based on reqular and comprehensive materiality assessments of ESG
risks, should:

1. ensure that they are able to properly identify and measure ESG risks
through:
v’ sound data processes

v’ a combination of methodologies, including exposure-, portfolio- and
sector-based, portfolio alighment and scenario-based methodologies.

2. integrate ESG risks into their regular risk management framework by
considering their role as potential drivers of all traditional categories of
financial risks, including credit, market, operational, reputational,
liquidity, business model, and concentration risks;




INSTITUTIONS SHOULD:

have a robust and sound approach to managing and mitigating ESG
risks over the short, medium and long term, including a time horizon
of at least 10 years;

apply a range of risk management tools including engagement with
counterparties;

embed ESG risks in their regular processes including in the risk
appetite, internal controls and ICAAP;

monitor ESG risks through:
« effective internal reporting frameworks;

* arange of backward- and forward-looking ESG risk metrics and
indicators.



INSTITUTIONS SHOULD:

7. develop specific plans to address the risks arising from the transition
and process of adjustment of the economy towards the regulatory
objectives related to ESG factors of the jurisdictions they operate in.

To this end, institutions should:

v’ assess and embed forward-looking ESG risk considerations in their
strategies, policies and risk management processes through
transition planning considering short-, medium- and long-term time
horizons.

v" CRD-based plans take a risk-based view and contribute to the
overall resilience of institutions towards ESG risks and should be
consistent with transition plans prepared or disclosed by institutions
under other pieces of EU legislation.
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Struttura delle GL

Compliance and reporting obligations
Subject matter, scope and definitions
Implementation

Reference methodology for the identification and measurement of ESG risks

I SN S

Minimum standards and reference methodology for the management and monitoring of ESG
risks

6. Plans in accordance with Article 76(2) of Directive 2013/36/EU
7. Annex

«Gli Stati membri assicurano che I'organo di gestione dedichi tempo sufficiente all'esame delle questioni
relative ai rischi.

L’organo di gestione e attivamente coinvolto e garantisce che siano assegnate risorse adeguate alla gestione di
tutti i rischi materiali affrontati nella presente direttiva e nel regolamento (UE) n. 575/2013, nonché alla
valutazione delle attivita, all'uso di rating creditizi esterni e modelli interni relativi a tali rischi.

L’istituto stabilisce linee di reporting all’organo di gestione che coprano tutti i rischi materiali e le politiche di
gestione dei rischi e le relative modifiche.»



Quali impatti dei rischi ESG?

1. Cambiamenti climatici, degrado ambientale, perdita di biodiversita, problemi sociali e altri
fattori ambientali, sociali e di governance (ESG) pongono sfide considerevoli per I'economia.

L'impatto di eventi di rischio fisico acuti e cronici, la necessita di passare a un'economia a basse
emissioni di carbonio, efficiente in termini di risorse e sostenibile, nonché altre sfide ESG, stanno
causando e continueranno a causare profonde trasformazioni economiche che hanno un impatto sul
settore finanziario.

3. Si prevede che i rischi ambientali, compresi quelli legati al clima, diventeranno tra I'altro ancora
piu evidenti in futuro attraverso diverse possibili combinazioni di rischi di transizione e fisici.
Questi possono interessare tutte le categorie tradizionali di rischi finanziari a cui le istituzioni sono
esposte.

Inoltre, le controparti o le attivita nelle quali hanno investito le istituzioni possono essere soggette
all'impatto negativo di fattori sociali quali: 1) violazioni dei diritti umani; 2) cambiamenti
demografici; 3) digitalizzazione; 4) condizioni di salute o di lavoro; 5) fattori di governance, come
carenze nella leadership esecutiva o corruzione e tangenti, che, a loro volta, possono portare a rischi
finanziari che le istituzioni dovrebbero valutare e gestire.



Quali impatti dei rischi ESG?

4. Per mantenere un'adeguata resilienza agli impatti negativi dei fattori ESG, le istituzioni UE devono
essere in grado di identificare, misurare e gestire sistematicamente i rischi ESG.

Tuttavia, le specificita dei rischi ESG, come la loro natura prospettica e gli impatti distinti su vari
orizzonti temporali, nonché la mancanza di esperienza storica rilevante, implicano che la
comprensione, la misurazione e le pratiche di governance possono differire in modo significativo
tra le istituzioni.

(...) la gestione dei rischi ESG e ancora in una fase iniziale e "in corso d'opera", con pratiche

nascenti sui rischi ESG diversi dai rischi correlati al clima nella maggior parte delle istituzioni
dell'UE.

Nonostante le azioni intraprese negli ultimi anni, sono state osservate diverse carenze
nell'inclusione dei rischi ESG nelle strategie aziendali e nei quadri di gestione del rischio che
possono rappresentare sfide per la sicurezza e la solidita delle istituzioni, mentre I'UE transita verso
un'economia piu sostenibile e la materializzazione dei rischi ESG si intensifica.



Metodi di valutazione dei rischi ESG

Metodo basato sulle esposizioni

31. A livello di esposizione, in linea con le disposizioni dei paragrafi 126 e 146 degli Orientamenti
dell' ABE sulla concessione e il monitoraggio dei prestiti, gli istituti dovrebbero disporre di procedure
interne per valutare 1'esposizione delle attivita e degli asset chiave delle loro controparti ai fattori
ESG, in particolare ai fattori ambientali e all'impatto dei cambiamenti climatici, e I'adeguatezza delle
azioni di mitigazione.

Metodo basato sui settori
35. Le procedure interne degli istituti dovrebbero prevedere metodologie basate sul settore e sul

portafoglio, in particolare mappe di calore che evidenzino i rischi ESG dei singoli settori
(sotto)economici in un grafico o in un sistema a scala.

Metodo basato sugli scenari

42. Oltre ai metodi basati sull'esposizione, sul settore, sul portafoglio e sull'allineamento del
portafoglio, le procedure interne degli istituti dovrebbero prevedere 1'uso di analisi basate su
scenari per testare la loro resilienza ai rischi ESG, a partire dai rischi legati al clima, in base a vari
scenari.



Controlli interni

55. Una cultura del rischio solida e coerente che tenga conto dei rischi ESG, implementata
all'interno dell'istituto in conformita al Titolo IV degli Orientamenti EBA sulla governance
interna, dovrebbe includere una comunicazione chiara da parte dell'organo di gestione
("tono dall'alto") e misure appropriate per promuovere la conoscenza dei fattori ESG e
dei rischi ESG in tutto l'istituto, nonché la consapevolezza degli obiettivi e degli impegni
strategici ESG dell'istituto.

57. La prima linea di difesa dovrebbe essere responsabile di effettuare valutazioni dei
rischi ESG, tenendo conto di considerazioni di rilevanza e proporzionalita, durante i
processi di:

onboarding del cliente;
richiesta di credito e revisione del credito;
di investimento;

monitoraggio continuo e impegno con i clienti esistenti.

Il personale della prima linea di difesa deve avere una comprensione e una conoscenza
adeguate per essere in grado di identificare i potenziali rischi ESG.




Controlli interni

58. Nell'ambito delle attivita della seconda linea di difesa:

- la funzione di gestione del rischio dovrebbe essere responsabile di intraprendere la
valutazione e il monitoraggio del rischio ESG in modo indipendente dalla prima linea di
difesa, anche assicurando il rispetto dei limiti di rischio, mettendo in discussione e, se
necessario, contestando la valutazione iniziale condotta dai business relationship officer;

- la funzione di compliance dovrebbe:

- supervisionare il modo in cui la prima linea di difesa assicura l'aderenza ai
requisiti legali applicabili in materia di rischio ESG e alle politiche interne;

- consigliare ['organo di gestione e il personale interessato sulle misure da adottare per
garantire tale conformita.

Inoltre, in relazione alle dichiarazioni e/o agli impegni di sostenibilita assunti dall'ente,
dovrebbe fornire consulenza sui rischi di reputazione e di condotta associati all'attuazione
o alla mancata attuazione di tali dichiarazioni e/o impegni.



Controlli interni

59. Come terza linea di difesa, la funzione di revisione interna (IA) dovrebbe fornire:
- una revisione indipendente
- una garanzia oggettiva

della qualita e dell'efficacia del quadro di controllo interno complessivo e dei sistemi in
relazione ai rischi ESG, comprese:

- la prima e la seconda linea di difesa;

- il quadro di governance del rischio ESG.



3. EBA Draft Guidelines on ESG
Scenario Analysis
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Scopi della «scenario analysis» (paragrafi 11-15)

Institutions should develop forward-looking approaches and perform scenario analyses
as part of their toolkit to manage ESG risks and inform strategic decisions.

Institutions should use scenario analysis for:
- the purposes of identifying business risks and opportunities;
- assessing the vulnerabilities of their portfolios to physical and transition risks;

- testing their resilience to the potential negative impacts of ESG factors, starting with
climate change;

- to support the development of their strategy and transition planning process as set
out in the Guidelines on the management of ESG risks;

- challenge their business model to ESG factors, including long-term factors;

- to raise awareness and support embedding the consideration of ESG risks in the
corporate culture.



Scopi della «scenario analysis» (paragrafi 11-15)

When using scenario analysis, institutions should provide clarity in the purpose,
expectations and limitations of the analysis.

From the outset, institutions should define a credible, coherent narrative that describes
their vision of the most likely evolution of the business environment in which they operate.

This narrative is at the heart of any scenario analysis and constitutes the backbone of the
institution’s central scenario as referred to in section 5.1.

It should be endorsed by senior management and used, where appropriate, throughout the
entire organisation.



Come costruire uno scenario ESG?
1) Fattori da considerare (27-31)

. Socioeconomic context, i.e. assumptions about global or regional socio-
economic conditions, including population growth, economic development and
social inequalities; and other macroeconomic factors, including inflation and
monetary policies, increased protectionism, etc.;

. Technological evolution, i.e. the level and pace of innovation, technological
adoption, and the availability of infrastructure to support new technologies;

. Climate policies, i.e. the level of policy intervention aimed at mitigating climate
change or managing its impacts through adaptation policies; this can range from
highly ambitious to minimal actions;

. Energy systems, i.e. the structure of energy production, consumption, and
infrastructure, including reliance on fossil fuels vs. renewable energy sources;



5.

6.

Come costruire uno scenario ESG?
1) Fattori da considerare (27-31)

Consumer preferences, i.e. potential shifts in consumers’ appetite for goods and
services considered as sustainable, locally produced, healthy, etc.;

Sectoral pathways to net-zero emissions, i.e. how the different sectors
transition and adapt to a sustainable economy, including, where relevant, the
international outlook, such as the International Energy Agency (IEA), the
Science Based Target initiative (SBTi) or the Net Zero Banking Association
(NZBA) sectoral decarbonisation pathways, the regional context, foremost
among which the European Green Deal strategy, the Fit for 55 package, and the
2050 climate-neutrality target, and the national policies and climate strategy;

Emission’s level and ensuing climate impact, i.e. concentration of greenhouse
gases emissions and how temperature and other biophysical processes will
develop in the future.



Come costruire uno scenario ESG?
2) Rischi fisici e di transizione (32-36)

Even if modelling can lead to setting up separate scenarios for each of these
risks, institutions should ensure, where appropriate and especially when
conducting climate resilience analysis, that there is a high degree of
consistency between the scenarios given that the risks are strictly
correlated over the long-term:

1. a limited transition in the short-term may result in exacerbated physical
risks in the long-term;

2. actions to mitigate potential future disruptions due to physical risks may
result in immediate, more or less severe, transition risks.



Come costruire uno scenario ESG?
2A) Rischi di transizione

Rapid, coordinated global action to reduce emissions, with low transition
risk but higher immediate costs for high-carbon sectors. Such coordinated
transition is prone to mitigate physical risks in the long-term;

Delayed or uncoordinated actions leading to higher economic shocks as
governments or markets respond suddenly to climate impacts. Such
transition is also expected to mitigate physical risks in the long-term but at
higher costs;

Minimal or no mitigation actions, leading to severe ]physical risks from
climate change (e.g. more frequent and exacerbated floods, droughts, storms,
etc.).

Delays and international divergences in climate policy ambition that imply
elevated transition risks in some countries and high physical risks in all
countries due to the overall ineffectiveness of the transition



Come costruire uno scenario ESG?
2B) Rischi fisici

With regard to physical risk, institutions should ensure that the hazards considered in their scenario
are properly linked to:

- location of their exposures (to be mapped against acute physical risks);

- specific vulnerabilities of their counterparties to:

- chronic physical risk:
- Agriculture;
- Forestry;
- water utilities;
- Energy;
- Real estate;
- Transportation sectors;

- significant dependencies of their customers throughout their value chain.

- large exposures or a group of exposures sharing a common dependency:

- specific vulnerability of global supply chains to acute physical events.



Quali canali di trasmissione?

In order to identify climate-related transmission channels,
institutions should list the risk drivers by considering;:

1. For transition risks, socio-economic changes, political and
regulatory decisions, technological developments and the
evolution of consumer and market preferences;

2. For physical risks, acute risks resulting from the increasing
frequency and severity of extreme climate or weather events
(such as heat waves, floods or storms) and chronic risks arising
from long-term shifts in climate and weather patterns (such as
rising average temperatures or sea level rise).



A.
Microeconomic
transmission

channels

B.
Macroeconomic
transmission

channels

1. External factors and trends

(i) individual counterparties affected by a climate related factor that, in turn,
produces financial risks for the institution;

(ii) direct pathways through which a climate related factor affects institution's
operations or funding capacity;

(iii) indirect effects on financial assets (e.g. bonds or equities) held by the

institution.

(i) mechanisms through which climate-related factors affect the economic
environment where the institution operates (e.g. impacts on clients, markets
or operations which in turn affect the institution);

(ii) patterns through which climate-related factors affect macroeconomic
variables (e.g. GDP, inflation, etc.) that, in turn, have an impact on the

institution's activities.




A.
Microeconomic
transmission

channels

B.
Macroeconomic
transmission

channels

2. Transition Risks
(i) Corporates are no longer profitable or overly indebted, or at risk of
becoming so, due to increasing climate-related costs (e.g. costs for
transitioning to greener technologies, supply chains and production processes,
increasing energy costs, increasing taxation on emissions, etc.) and/or changes
in consumers’ preferences and competitive dynamics;
(ii) Assets are stranded or significantly impaired, or at risk of becoming so, as
they are no longer adapted to current standards or consumer preferences;
(iii) Corporates are legally liable, given a partial failure to align with the
transition;
(iv) Households bear transition costs (e.g. costs of bringing properties up to
standard or capital loss on sale, increased taxation, higher energy prices, etc.)
that significantly affect their financial condition and loan demand,;
(i) Fundamental change to energy mix, energy price levels and energy uses
that affects the whole economy;
(ii) Significant shifts in prices, especially for energy-intensive products;
(iii) Productivity changes;
(iv) Labour market frictions resulting in unemployment and sectors under
pressure due to the lack of skilled workers;
(v) Changes in consumer and market preferences;
(vi) Other impacts on international trade, government revenues, fiscal space,
interest rates and exchange rates.




A.
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transmission
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B.
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3. Physical Risks

(i) Corporate profitability is impacted by severe disruptions to business or the
value chain due to highly adverse weather conditions, by gradual
deterioration due to working conditions, or by rising costs (e.g. adaptation
costs, price of key inputs);

(ii) Household income is affected by climate-related disruptions, by gradual
deterioration of economic activities, or by impact on health;

(iii) Corporate assets or household properties are damaged by severely
adverse weather conditions or gradually deteriorated (e.g. shrink-swell of

clays), potentially resulting in higher leverage for reconstruction or adaptation.

(i) Knock-on effects of severely adverse weather and other global warming
effects to the entire economy of a certain geographical area;

(ii) Significant shifts in prices from supply shocks resulting in inflationary
pressure;

(iii) Reduced workforce productivity and health impacts;

(iv) Supply chain disruptions and resource scarcity;

(v) Migrations and displacements.




4. Eventi formativi 2025
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Riunioni
programmate
per il 2025

Mercoledi 18

giugno (ore 18
in presenza)

Mercoledi 17
settembre (ore
18 via Teams)

Mercoledi 14
maggio (ore 18
via Teams)

Mercoledi 15
ottobre (ore 18
vis Teams)

Mercoledi 16
aprile (ore 18
via Teams)

Mercoledi 12
novembre (ore
18 in presenza

Mercoledi 17
dicembre (ore
18 via Teams)




5. Varie ed eventuali.
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