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Introduction

The listed articles indicate the state of industry research on climate risk. The list is not exhaustive but
does indicate the direction of thinking within the financial industry on climate risk assessment at
various levels of the economy. The list is presented in chronological order to show the progression of
understanding on climate risk. 

There are three broad categories of analysis: 

(1)  physical  climate risk  (i.e.  flooding,  extreme weather)  produced by  the insurance sector  with
reference to OECD countries, where they have significant exposure; 

(2) economic climate risk and uncertainty analysis; and

(3)  company-level  climate  risk  undertaken  by  banks,  focused  on  The  Carbon  Tracker  Initiative’s
stranded assets thesis. 

The list does not provide comprehensive coverage of academic analyses on these issues.



Too late, too sudden: Transition to a low-carbon economy and 
systemic risk, ESRB (2016)
Online: https://www.esrb.europa.eu/pub/asc/html/index.en.html
Author: Advisory Scientific Committee to the European Systemic Risk Board

Sustainable real estate investment – implementing the Paris 
Agreement, UNEPFI (2016)
Online: http://www.unepfi.org/fileadmin/documents/SustainableRealEstateInvestment.pdf 
Author: UNEPFI
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Potential climate risks in financial markets: a literature overview, 
Norges Bank (2016)
Online: http://www.sv.uio.no/econ/english/research/unpublished-works/working-papers/pdf-
files/2016/memo-01-2016.pdf 
Authors: Ingrid Hjort et. al

Potential climate risks in financial markets: workshop report, Norges 
Bank (2016)
Online: http://www.sv.uio.no/econ/english/research/unpublished-works/working-papers/pdf-
files/2016/memo-02-2016.pdf 
Authors: Ingrid Hjort et. al 

After Paris: fiscal, macroeconomic, and financial implications of 
Climate Change, IMF (2016)
Online: http://www.imf.org/external/pubs/ft/sdn/2016/sdn1601.pdf 
Authors: Mai Farid, Michael Keen, Michael Papaioannou, Ian Parry, Catherine Pattillo, Anna Ter-
Martirosyan,

Towards a carbon data science, Hoepner et. al (2016)
Online: http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2715101 
Authors: Pei-Shan Yu, Andreas Hoepne, and Hampus Adamsson; e: a.hoepner@icmacentre.ac.uk 

A guide on climate change for private equity investors, IIGCC (2015)
Online: http://uksif.org/wp-content/uploads/2012/12/IIGCC-2010.-A-Guide-on-Climate-Change-for-
Private-Equity-Investors.pdf 
Author: IIGCC

Global utilities: COP21 - mind the gap, UBS (2015)
Online: https://neo.ubs.com/shared/d19frXR23OdEp/ 
Authors: Simon Powell et. al, e: simon.powell@ubs.com 

Risks and opportunities from the changing climate: playbook for the 
truly long-term investor, Cambridge Associates (2015)
Online: http://www.cambridgeassociates.com/our-insights/research/risks-and-opportunities-from-
the-changing-climate-playbook-for-the-truly-long-term-investor/
Author: Liqian Ma
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Investor momentum around portfolio decarbonization will likely 
continue to build, Barclays Bank (2015)
Online: not publicly available
Authors: various

Climate Strategies and Metrics: exploring options for institutional 
investors, 2 Degrees Investing Initiative (2015)
Online: http://www.unepfi.org/fileadmin/documents/climate_strategies_metrics.pdf
Authors: StanDupré, JakobThomä, and Sophie Dejonckheere (2°InvestingInitiative); Remco Fischer 
(UNEPFI); Christopher Weber(WRI/UNEPFI/2°Investing Initiative); CynthiaCummis and Aman 
Srivastava (World Resources Institute).

Carbon Compass: Investor guide to carbon footprinting, Kepler 
Cheuvreux, IIGCC, and Deloitte (2015)
Online: http://www.iigcc.org/publications/publication/investor-guide-to-carbon-footprinting 

The Long-Term Risk Signal Valley of Death - Exploring the Tragedy of 
the Horizon, 2 Degrees Investing, Generation Foundation (2015)
Online: http://2degrees-investing.org/IMG/pdf/the_tragedy_of_the_time_horizons_-_leaflet_-
_light.pdf 
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prosperity, IPPR (2015)
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Authors: Joss Garman, Diana Fox Carney

Environmental risks: heat map shows wide variations in credit impact 
across sectors, Moody’s (2015)
Online: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1009845 
Author: Henry Shilling et al.; e: henry.shilling@moodys.com 

Moody's approach to assessing the credit impacts of environmental 
risks, Moody’s (2015)
Online: https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_1010009 
Contact: William Hunter; e: william.hunter@moodys.com  
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The heat is on: ‘The Heat is On’ Initiative: catalysing stronger 
leadership from fossil-fuel companies on climate change, Critical 
Resource (2015)
Online: http://www.c-resource.com/assets/The-Heat-Is-On-Initiative-report-A-call-to-action-Critical-
Resource-24.11.15.pdf 

The price of climate change: global warming’s impact on portfolios, 
Blackrock (2015)
Online: http://www.blackrock.com/investing/literature/whitepaper/bii-pricing-climate-risk-us.pdf
Author: Blackrock Investment Institute

Climate risk: rising tides raise the stakes, Standard & Poor’s (2015)
Online: http://www.longfinance.net/images/reports/pdf/SP_Climate%20Risk%20Rising%20Tides
%20Raise%20The%20Stakes_2015.pdf 
Authors: Michael Wilkins and Xenia Xie et al.

Global non-linear effect of temperature on economic production, 
Nature (2015)
Online: http://www.nature.com/nature/journal/v527/n7577/full/nature15725.html
Authors: Marshall Burke, Solomon M. Hsiang & Edward Miguel

Pension Funds and Fossil Fuels: The Economic Case for Divestment, 
CCPA (2015) [Canada]
Online: https://www.policyalternatives.ca/publications/reports/pension-funds-and-fossil-fuels 
Authors: Marc Lee, Justin Ritchie

Climate Change Will Likely Test The Resilience Of Corporates' 
Creditworthiness To Natural Catastrophes, S&P (2015)
Online: http://www.actuarialpost.co.uk/downloads/cat_1/SP_Climate%20Change%20Impact%20On
%20Corporates_Apr212014.pdf 
Authors: Miroslav Petkov, London (44) 20-7176-7043; miroslav.petkov@standardandpoors.com; 
Michael Wilkins, London (44) 20-7176-3528; mike.wilkins@standardandpoors.com 
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Empty promises: G20 subsidies to oil, gas and coal production, ODI 
(2015)
Online: http://www.odi.org/publications/10058-production-subsidies-oil-gas-coal-fossil-fuels-g20-
broken-promises 
Authors: Elizabeth Bast, Alex Doukas, Sam Pickard, Laurie Van Der Burg and Shelagh Whitley

Lost in transition: how the energy sector is missing potential demand 
destruction, Carbon Tracker (2015)
Online: http://www.carbontracker.org/report/lost_in_transition/ 
Author: Carbon Tracker

Institutional investors and climate-related systemic risk, Preventable 
Surprises (2015)
Online: https://preventablesurprises.com/wp-content/uploads/2011/03/Preventable-Surprises-
October-report_FINAL.pdf 
Authors: Raj Thamotheram and Howard Covington

The impact of climate change on the UK insurance sector, PRA (2015)
Online: http://www.bankofengland.co.uk/pra/Documents/supervision/activities/pradefra0915.pdf
Author: Prudential Regulation Authority

New York Attorney General Assurance of Discontinuance agreement 
with Peabody Energy, (2015)
Online: http://ag.ny.gov/pdfs/Peabody-Energy-Assurance-signed.pdf 
Author: Eric Schneiderman, New York Attorney General

Oil and Gas mismatches: finance, investment and climate policy, 
Chatham House (2015)
Online: https://www.chathamhouse.org/publication/oil-and-gas-mismatches-finance-investment-
and-climate-policy
Authors: John Mitchell, Dr Valérie Marcel, Beth Mitchell

Science-based Target Setting Manual, CDP (2015)
Online: http://sciencebasedtargets.org/2015/09/23/for-public-comment-science-based-target-
setting-manual/ 
Authors: CDP, WRI
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Climate change disclosures of companies in the oil and gas, and coal 
sectors, ClientEarth (2015)
Online: http://www.clientearth.org/climate-energy/climate-energy-publications/climate-change-
disclosures-of-companies-in-the-oil-and-gas-and-coal-sectors-a-letter-to-the-financial-reporting-
council-2904 
Authors: ClientEarth, Carbon Tracker Initiative, CDSB, and CDP

Hague District Court Urgenda decision (2015)
Online: http://uitspraken.rechtspraak.nl/inziendocument?
id=ECLI:NL:RBDHA:2015:7196&keyword=urgenda 
Author: Hague District Court

The Lancet Commission on health and climate change (2015)
Online: http://press.thelancet.com/Climate2Commission.pdf 
Authors: Lancet, various. 

(Mis)calaculated risk and climate change: are ratings agencies 
repeating credit crisis mistakes? CIEL (2015)
Online: http://www.ciel.org/wp-content/uploads/2015/06/CIEL_CRA_Brief_24Jun2015.pdf 
Author: Center for International Environmental Law

On the Edge: 1.6 Million Barrels per Day of Proposed Tar Sands Oil on 
Life Support, Oil Change International (2015)
Online: http://priceofoil.org/2015/05/29/edge-1-6-million-barrels-per-day-proposed-tar-sands-oil-
life-support/ 
Authors: Hannah McKinnon and Lorne Stockman, Oil Change International

Investing in a time of climate change, Mercer (2015)
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