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No inicio da semana em que escrevo este editorial, a
REN - Redes Energéticas Nacionais, S.A., foi alvo de
actos de vandalismo perpetrados por uma organizacao
de matriz ecologista, que se identifica como “coletivo
aberto, horizontal e anti-capitalista”.

Uma organizacdo que, nos comunicados através dos
quais tenta defender os actos injustificaveis que
pratica, e que sdo no essencial de desrespeito pelas
LIBERDADES constitucionais, utiliza constantemente
linguagem bélica de incitamento a violéncia.

Segue o exemplo de outros grupos RADICAIS que
procuram forcar a presenca nos media através da
espectacularidade das suas accdes mais tipicas: a
sabotagem do quotidiano normal dos cidadaos comuns
e dos trabalhadores, os actos violentos contra os
lugares da CULTURA, e os ataques as infra-estruturas
ou sites empresariais.

As MUDANCAS CLIMATICAS constituem uma ameaca
para o presente e para o futuro da HUMANIDADE, e a
proteccao do meio-ambiente, e em especial da
biodiversidade (tema que os radicais ignoram),
constitui uma prioridade e um imperativo para TODOS.

Os dados disponiveis mostram, sem surpresa, que sao
as EMPRESAS e o SECTOR PRIVADO quem se encontra
na vanguarda da descarbonizacado da economia.

E fundamental que assim seja; a solucdo da crise
climatica exige, e exigira ainda, muito mais CAPITAL,
sob a forma de INVESTIMENTOS privados, liquidos e
acessiveis a todos, e, nao menos importante,
suficientemente LUCRATIVOS para que o seu nimero
possa ser potenciado e acelerado.

E isto é especialmente verdade num momento em que o
MUNDO enfrenta uma infinidade de outras CRISES -
desde o aumento das taxas de juro e da inflacédo até aos
bloqueios nas cadeias de abastecimento,
impulsionados pela pandemia, pela guerra de agressao
sobre a Ucrania e, agora, pelos ataques terroristas
lancados sobre o povo de Israel.
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Esta é também uma lista de infindaveis preocupacgdes
para as ADMINISTRACOES das COMPANHIAS que,
ainda assim, nao desistem e persistem no seu
compromisso ESG, cientes que a resiliéncia climatica e
o desenvolvimento sustentavel constituem um
IMPERATIVO incontornavel, com integracdo URGENTE
nos processos estratégicos e de investimento.

E, no caso europeu, para mais, a bragcos com uma
AVALANCHE de alteracoes legais e requisitos
regulatérios, muitas vezes desnecessarios ou
excessivamente complexos, cujo aumento constante
arrisca asfixiar a LIDERANCA EMPRESARIAL.

Neste quadro, aqueles que defendem que o
ecologismo, e ja ndao o CAPITALISMO, sera “a ideologia
mais universal que pode ajudar a construir o século
XXI”, parecem ser 0s mesmos que ignoram que, com 0s
custos provocados pela crise climatica a aumentar
diariamente, a INOVACAO tecnolégica, e/ou financeira,
continua a ser a ferramenta mais PODEROSA a nossa
disposicao.

Sem CAPITAL, sem ECONOMIA DE MERCADO, sem
LIBERDADE ECONOMICA, nio seria possivel continuar
a canalizar financiamento para investimentos continuos
em inovacao e infra-estruturas, e nao existira FUTURO.

E neste quadro que a AEM persiste na promocéo e na
intervencao no debate sobre MERCADOS DE CAPITAIS,
SUSTENTABILIDADE e OPORTUNIDADES e RISCOS
ambientais, sociais e de governacao, defendendo
denodadamente, perante autoridades e reguladores,
condicoes e mecanismos que permitam as empresas
construir ESTRATEGIAS de investimento rentavel e de
longo prazo, e que, directa ou indirectamente, apoiem o
FINANCIAMENTO CLIMATICO.

E, do mesmo modo, persistiremos, de forma publica e
convicta, no COMBATE contra o obscurantismo
subjacente aos actos criminosos que, como esta
semana aconteceu, desrespeitam as LIBERDADES e os
DIREITOS de todos.

Abel Sequeira Ferreira
Director Executivo
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um comunicado exemplar
Em Outubro, a REN foi alvo de actos de vandalismo perpetrados por uma organizacao de matriz ecologista,
que se identifica como “coletivo aberto, horizontal e anti-capitalista”.
A empresa apresentou queixa criminal e civil contra os responsaveis pelos actos criminosos,
atentatorios da integridade de pessoas e bens e desrespeitadores das liberdades e leis em vigor.
E, no mesmo ensejo, fez publicar o comunicado que, pela sua importancia, caracter exemplar,

e relevancia social e pedagodgica, aqui se publica na integra.

1
REN repudia vandalismo em debate sobre alteracées climaticas

A sede da REN - Redes Energéticas Nacionais, S.A. foi alvo, em dois dias desta semana, de atos de vandalismo
perpetrados sob pretextos de defesa do planeta dos efeitos nocivos da queima de combustiveis fosseis. Esta forma de
manifestar convicgcdes é criminosa, atenta contra pessoas e bens de forma perigosa e desrespeita as nossas liberdades
e as leis que nos regem.

A REN repudia de forma veemente todos os atos de violéncia e também a manipulacdo de factos, que toldam o que
deveria ser um debate aberto, franco e transparente sobre um dos grandes desafios que a Humanidade enfrenta.

A REN esta ha varios anos no centro das alteragdes que colocaram Portugal na vanguarda da descarbonizacdo da
economia. Foram as garantias de seguranca no abastecimento dadas pela empresa aos decisores politicos que
permitiram a antecipacdo do desligamento das centrais a carvdao, de 2030 para 2022; e foram os investimentos
continuos nas infraestruturas que possibilitam os atuais niveis de incorporacdo média de renovaveis no setor elétrico
da ordem dos 60%. Portugal esta em quarto lugar na lista dos paises europeus em que a producido renovavel maior
peso tem.

Nao vivéssemos com periodos de secas sucessivas e com o normal contributo da producgdo hidrica estariamos
certamente no pddio, porque ja somos lideres em percentagem de energia com origem solar e edlica. Em 10 anos, a
poténcia solar instalada aumentou quase sete vezes; em 2022, o total da poténcia renovavel instalada representava
quase o dobro da ponta de consumo registada no Pais.

A transicdo energética é um percurso longo, que exige esforgcos continuos e nio pode ser feito com movimentos de
rutura que coloquem em causa o abastecimento do Pais. Por isso, a REN vai continuar a investir para tornar Portugal
mais verde, planeando construir, nos proximos 3 anos, mais de 2 mil quilometros de linhas de transporte e 10
subestacées, para integrar a energia saida dos centros de producio de renovaveis que estdo a nascer em diversos
pontos do territério nacional.

A eletricidade de origem renovavel esta também a provocar uma diminuicdo do consumo de gas natural para producao
elétrica, de 39% em 2023 face a média dos ultimos 5 anos. Mas para a seguranca do abastecimento continua a ser
fundamental dispor de gas natural como salvaguarda, caso as fontes renovaveis ndo satisfacam, por si so, todo o
consumo nacional, como aconteceu com a seca de 2022. Este combustivel é também fundamental para a industria, que
absorve 2/3 do gas natural consumido no Pais.

A descarbonizacdo nesta area representa enormes desafios, que tém de ser ultrapassados de forma a nao afetar
negativamente a economia nacional. Estamos também a descarbonizar no setor do gas, prevendo a sua gradual
substituicdo por hidrogénio.

Dando cumprimento as orientacées de sucessivos governos, a descarbonizacdo da economia é, desde ha anos, um
vetor fundamental na forma como a REN gere as concessées de Servico Publico do Estado, que é o proprietario das
infraestruturas de transporte de eletricidade e transporte e armazenamento de gas natural e, no futuro, do Hidrogénio
verde.

Ao longo dos anos, Portugal conseguiu grandes progressos no caminho da neutralidade carboénica. A REN orgulha-se
do papel central que desempenha neste esforco nacional de defesa do planeta, sem nunca perder de vista aquela que é
a sua primeira obrigacédo: a seguranca do abastecimento, que garante o normal funcionamento do nosso Pais. 5y
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Objetivos do projeto
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“Relatério Anual do Observatorio dos Objetivos Desenvolvimento Sustentavel”

Foi publicado o segundo Relatério Anual do Observatério dos Objetivos Desenvolvimento Sustentavel nas
empresas portuguesas, uma iniciativa do Center for Responsible Business & Leadership (CRB) da Catolica-

Lisbon.

O relatério avalia a implementacdo dos 17 objetivos sustentaveis da Agenda 2030 nas empresas portuguesas
e foi elaborado com base no estudo de 169 empresas (108 PME e 61 Grandes Empresas).

As conclusées revelam que 78,7% das Grandes Empresas afirmam saber como atuar na sustentabilidade e

nos ODS e estdao a operacionalizar essa atuacdo mas apenas 25,0% das PME consultadas tem essa
capacidade, apontando como principais barreiras para a adocao dos ODS a falta de conhecimento sobre o
tema, sobre como operacionalizar e referindo ainda que nao identificam um «business case».

Em qualquer caso, o melhor conhecimento dos ODS e dos seus targets conduziu a uma maior

consciencializacdo da importancia de incorporar os ODS na estratégia da empresa sendo esta, atualmente, de

86,9% no caso das Grandes Empresas e 68,6% no caso das PME.



https://www.observatorio-ods.com/relat%C3%B3rio-2023
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LEGISLACAO E DOCUMENTACAO EUROPEIA

RDS A FAIR AND
TAINABLE EUROPE 2050: JRC SCIENCE FOR POLIC PORT
A ECONOMIC CHOICES
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TRENDS IN FOREIGN DEALS AND
GREENFIELD INVESTMENTS IN THE EU,
January-March 2023

Education for Climate Coalltion
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"EDUCATION FOR CLIMATE "CARBON DISCLOSURES" "TRENDS IN FOREIGN DEALS
COALITION" AND GREENFIELD

INVESTMENTS IN THE EU"
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https://op.europa.eu/pt/publication-detail/-/publication/5d3fe069-1b1e-11ee-806b-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6415&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/just-published
https://op.europa.eu/pt/publication-detail/-/publication/5d3fe069-1b1e-11ee-806b-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6415&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/just-published
https://publications.jrc.ec.europa.eu/repository/handle/JRC131997
https://publications.jrc.ec.europa.eu/repository/handle/JRC131997
https://publications.jrc.ec.europa.eu/repository/handle/JRC134636
https://publications.jrc.ec.europa.eu/repository/handle/JRC134636
https://publications.jrc.ec.europa.eu/repository/handle/JRC134799
https://op.europa.eu/pt/publication-detail/-/publication/0cde0e23-5057-11ee-9220-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6394&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/environment
https://op.europa.eu/pt/publication-detail/-/publication/0cde0e23-5057-11ee-9220-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6394&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/environment
https://publications.jrc.ec.europa.eu/repository/handle/JRC133444
https://publications.jrc.ec.europa.eu/repository/handle/JRC133444
https://publications.jrc.ec.europa.eu/repository/handle/JRC133444
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JRC SCIENCE FOR POLICY REPORT
“GHG EMISSIONS OF ALL WORLD COUNTRIES”
2023

GHG EMISSIONS OF
ALL WORLD COUNTRIES
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O Relatério de 2023 sobre as emissoes globais de GEE, mostra que a China, os Estados
Unidos, a I'ndia, a UE27, a Russia e o Brasil foram os seis maiores emissores mundiais de GEE
em 2022,

Juntos, representam 50,1% da populagcdao mundial, 61,2% do Produto Interno Bruto (PIB)
global, 63,4% do consumo de combustiveis fosseis e 61,6% das emissoes globais de GEE.
Entre estes principais emissores, em 2022, a China, os Estados Unidos e a india aumentaram

as suas emissdes em comparacao com 2021.

No que diz respeito a UE27, as suas emissoes de GEE ascenderam em 2022 a

3,59 Gt CO2eq, sendo 0,8% inferiores as de 2021, e representaram apenas

6,7°/o das emissoes globais.

Em 2022, varios paises da UE27 registaram uma diminuicao nos seus niveis de emissdoes em
comparacao com o ano anterior, com as maiores quedas relativas observadas no Luxemburgo
(-11,1%), Bélgica (-6,4%), e Lituania (-6,3%); o maior aumento em 2022 foi observado na
Bulgaria (+8,0%), seguida por Espanha (+7,4%), Portugal (+3,7%), e Grécia (+3,4%).

A Alemanha continuou a ser o maior emissor (21,9%), seguida pela Franca (12,0%), Polonia
(11,2%), Italia (11,0%) e Espanha (9,2%).

“aem O



https://edgar.jrc.ec.europa.eu/booklet/GHG_emissions_of_all_world_countries_booklet_2023report.pdf
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REGULATION
Parecer do Comité Econdmico e Social Europeu — O impacto da crise energética na economia europeia - DOC

Parecer do Comité Econémico e Social Europeu — Negociagdo coletiva ecolbgica: boas praticas e perspetivas
futuras - DOC

Parecer do Comité Econdmico e Social Europeu — Acompanhamento das medidas extraordinarias e da
resiliéncia da UE no dominio energético - DOC

Parecer do Comité Econémico e Social Europeu — Descarbonizagcéo da industria europeia e papel da inovacao
e da digitalizagdo como catalisadores desse objetivo - DOC

Parecer do Comité Econdmico e Social Europeu — Acompanhamento das medidas relativas a inflacdo e a
energia e da resiliéncia energética da UE em setores econdmicos essenciais - DOC

Parecer do Comité Econdmico e Social Europeu — Uma revisdo da politica fiscal para proteger os agregados
familiares com baixos rendimentos e os grupos vulneraveis dos efeitos negativos da transi¢céo ecologica - DOC

Parecer do Comité Econémico e Social Europeu — Comunicagdo da Comissdo ao Parlamento Europeu, ao
Conselho, ao Comité Econémico e Social Europeu e ao Comité das Regides sobre o Banco Europeu do
Hidrogénio - DOC

Parecer do Comité Econémico e Social Europeu — a) Comunicagdo da Comissdo ao Parlamento Europeu, ao
Conselho Europeu, ao Conselho, ao Comité Econdmico e Social Europeu e ao Comité das Regidbes — Um Plano
Industrial do Pacto Ecolégico para a Era do Impacto Zero [COM(2023) 62 final] b) Proposta de regulamento do
Parlamento Europeu e do Conselho que estabelece um quadro de medidas para reforcar 0 ecossistema europeu
de fabrico de produtos com tecnologia de impacto zero (Regulamento Industria de Impacto Zero) [COM(2023) 161
final — 2023/0081 (COD)] - DOC

Commission Implementing Decision (EU) 2023/1487 of 11 July 2023 on the request for registration, pursuant to
Regulation (EU) 2019/788 of the European Parliament and of the Council, of the European citizens’ initiative
entitled ‘Taxing great wealth to finance the ecological and social transition’ - DOC

Council Decision (EU) 2023/1974 of 18 September 2023 on the signing, on behalf of the European Union, of the
Agreement under the United Nations Convention on the Law of the Sea on the conservation and sustainable use of
marine biological diversity of areas beyond national jurisdiction - DOC

Commission Decision (EU) 2023/1575 of 27 July 2023 on the Union-wide quantity of allowances to be issued
under the EU Emissions Trading System for 2024 - DOC

Directive (EU) 2023/1791 of the European Parliament and of the Council of 13 September 2023 on energy
efficiency and amending Regulation (EU) 2023/955 (recast) - DOC

Regulation (EU) 2023/1805 of the European Parliament and of the Council of 13 September 2023 on the use of
renewable and low-carbon fuels in maritime transport, and amending Directive 2009/16/EC - DOC

Regulation (EU) 2023/1804 of the European Parliament and of the Council of 13 September 2023 on the
deployment of alternative fuels infrastructure, and repealing Directive 2014/94/EU - DOC

Regulation (EU) 2023/1542 of the European Parliament and of the Council of 12 July 2023 concerning batteries
and waste batteries, amending Directive 2008/98/EC and Regulation (EU) 2019/1020 and repealing
Directive 2006/66/EC - DOC



https://eur-lex.europa.eu/legal-content/PT/TXT/?uri=uriserv:OJ.C_.2023.293.01.0008.01.POR&toc=OJ:C:2023:293:TOC
https://eur-lex.europa.eu/legal-content/PT/TXT/?uri=uriserv:OJ.C_.2023.293.01.0027.01.POR&toc=OJ:C:2023:293:TOC
https://eur-lex.europa.eu/legal-content/PT/TXT/?uri=uriserv:OJ.C_.2023.293.01.0042.01.POR&toc=OJ:C:2023:293:TOC3ATOC
https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=CELEX:52023AE1315
https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=CELEX:52023IE0695
https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=CELEX:52023IE0859
https://eur-lex.europa.eu/legal-content/PT/TXT/?uri=uriserv:OJ.C_.2023.293.01.0127.01.POR&toc=OJ:C:2023:293:TOC
https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=OJ:JOC_2023_349_R_0027
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023D1487&qid=1537553705356
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2023.235.01.0001.01.POR&toc=OJ:L:2023:235:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023D1575&qid=1537553705356
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023L1791&qid=1696618775085
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R1805&qid=1696618713680
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2023.234.01.0001.01.POR&toc=OJ:L:2023:234:TOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R1542
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LEGISLACAO E DOCUMENTAGCAO EUROPEIA

Commission Communication ‘Towards a more resilient, competitive and sustainable Europe’ - DOC
INITIATIVE - Report on the Sustainable Finance Disclosure Regulation - DOC

INITIATIVE - EU Emissions Trading System - rules for the administration of shipping companies by
administering authorities under the EU Emissions Trading System (ETS) - DOC

DOCUMENTS & OTHER REPORTS

EC - Commission Communication ‘Towards a more resilient, competitive and sustainable Europe’ - DOC
EC - Statement by the President at the 2023 SDGs Summit - DOC

EC - Towards a fair and sustainable Europe 2050 - DOC

EC - GHG emissions of all world countries - DOC

EC - Protecting environment and health: Commission adopts measures to restrict intentionally added
microplastics - DOC

EC JRC - Biodiversity and education - DOC
EC JRC - Education for Climate Coalition - DOC

EC JRC - Foreign Investment Bulletin, January-March 2023 - Trends in foreign deals and Greenfield
investments in the EU - DOC

EC JRC - External assurance of carbon disclosures indicates possible underestimates in reported
European corporate emissions data - DOC

EP - Critical raw materials: Securing the EU's supply and sovereignty - DOC

EP - Creating a more stable, affordable and sustainable electricity market - DOC

COUNCIL OF THE EU - Conselho adota Diretiva Eficiéncia Energética - DOC

COUNCIL OF THE EU - Council and Parliament reach provisional agreement to empower consumers for the
green transition - DOC

ESMA - ESMA Work Programme 2024: focus on digital change and the green transition - DOC

EBA - EBA consults on draft templates and template guidance to prepare its one-off Fit-for-55 climate risk scenario
analyses - DOC

ECB - The Road to Paris: stress testing the transition towards a net-zero economy - DOC

ECB - Climate change and euro area firms’ green investment and financing — results from the SAFE - DOC

ECB - How climate change affects potential output - DOC

ECB - Faster green transition would benefit firms, households and banks, ECB economy-wide climate stress test
finds - DOC



https://commission.europa.eu/publications/commission-communication-towards-more-resilient-competitive-and-sustainable-europe_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13961-Report-on-the-Sustainable-Finance-Disclosure-Regulation_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives_en
https://commission.europa.eu/publications/commission-communication-towards-more-resilient-competitive-and-sustainable-europe_en
https://ec.europa.eu/commission/presscorner/detail/en/statement_23_4504
https://op.europa.eu/pt/publication-detail/-/publication/5d3fe069-1b1e-11ee-806b-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6415&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/just-published
https://op.europa.eu/pt/publication-detail/-/publication/0cde0e23-5057-11ee-9220-01aa75ed71a1/language-en?WT.mc_id=Selectedpublications&WT.ria_c=41957&WT.ria_f=6394&WT.ria_ev=search&WT.URL=https://op.europa.eu/pt/web/general-publications/environment
https://ec.europa.eu/commission/presscorner/detail/en/IP_23_4581
https://publications.jrc.ec.europa.eu/repository/handle/JRC134636
https://publications.jrc.ec.europa.eu/repository/handle/JRC131997
https://publications.jrc.ec.europa.eu/repository/handle/JRC133444
https://publications.jrc.ec.europa.eu/repository/handle/JRC134799
https://www.europarl.europa.eu/news/en/press-room/20230911IPR04927/critical-raw-materials-securing-the-eu-s-supply-and-sovereignty
https://www.europarl.europa.eu/news/en/press-room/20230914IPR05103/creating-a-more-stable-affordable-and-sustainable-electricity-market
https://www.consilium.europa.eu/pt/press/press-releases/2023/07/25/council-adopts-energy-efficiency-directive/
https://www.consilium.europa.eu/en/press/press-releases/2023/09/19/council-and-parliament-reach-provisional-agreement-to-empower-consumers-for-the-green-transition/
https://www.esma.europa.eu/press-news/esma-news/esma-work-programme-2024-focus-digital-change-and-green-transition
https://www.eba.europa.eu/eba-consults-draft-templates-and-template-guidance-prepare-its-one-fit-55-climate-risk-scenario
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op328~2c44ee718e.en.pdf?7793485730460e4e0b4e170237eb7429
https://www.ecb.europa.eu/pub/economic-bulletin/focus/2023/html/ecb.ebbox202306_05~f5ec994b9e.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2023/html/ecb.ebart202306_02~0535282388.en.html
https://www.ecb.europa.eu/press/pr/date/2023/html/ecb.pr230906~a3d6d06bdc.en.html
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LEGISLACAO E DOCUMENTACAO EUROPEIA

ECB - Working Paper Series n.° 2845: Climate-conscious monetary policy - DOC
ECB - Working Paper Series n.° 2834 - Energy supply shocks’ nonlinearities on output and prices - DOC

ECB - Occasional Paper Series n.° 328: The Road to Paris: stress testing the transition towards a net-zero
economy - DOC

ECB - Luis de Guindos: Need for speed on the Road to Paris - DOC

ECB - Isabel Schnabel: What is special about climate-related and environmental risks? - DOC

ECB - Frank Elderson: “Come hell or high water”: addressing the risk of climate and environment-related litigation
for the banking sector - DOC

ECA - Relatorio Especial 22/2023: Energia maritima renovavel na Unidao Europeia — Planos de crescimento
ambiciosos, mas a sustentabilidade continua a ser dificil - DOC

EUROFOUND - Green, clean and keen to converge? A convergence analysis of environmental quality of life - DOC

CEER - What Regulators Stood for in the First Half of 2023 - DOC
CEER - Roadmap to 2025 Well- Functioning Retail Energy Markets - 2022 Self-Assessment Status Report - DOC
CEER - Short paper on the ownership of Storage Facilities in the Electrical Distribution System - DOC

Network for Greening the Fisandial Systems
Technical document

Climate-related litigation: Report on micro-prudential
recent trends supervision of climate-related
and developments litigation risks

Septomber 2023 September 2023

NCFS SNGFS

NGFS NGFS
"CLIMATE-RELATED LITIGATION: "REPORT ON MICRO-PRUDENTIAL
RECENT TRENDS AND DEVELOPMENTS" SUPERVISION OF CLIMATE-RELATED

LITIGATION RISKS"



https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2845~3b53c0a391.en.pdf?305579a38d3b38136e1338c6de5bbcd0
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2834~db448f2eb2.en.pdf?7169e18ffcf868ee54eb7e446e130008
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op328~2c44ee718e.en.pdf
https://www.ecb.europa.eu/press/blog/date/2023/html/ecb.blog230906~8ab6e40722.en.html
https://www.ecb.europa.eu/press/key/date/2023/html/ecb.sp230905~8617fdf411.en.html
https://www.ecb.europa.eu/press/key/date/2023/html/ecb.sp230904_1~9d14ab8648.en.html
https://www.eca.europa.eu/pt/publications/SR-2023-22
https://www.eurofound.europa.eu/publications/report/2023/green-clean-and-keen-to-converge-a-convergence-analysis-of-environmental-quality-of-life-in-the-eu
https://www.ceer.eu/documents/104400/-/-/5618ea52-9807-1325-0791-6a335724d299
https://www.ceer.eu/documents/104400/-/-/384f28c6-6fac-406e-cd29-98b52157068d
https://www.ceer.eu/documents/104400/-/-/d87af5f6-794d-ac83-f3f5-c28c26789cfd
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-microprudential-supervision-of-climate-related-litigation-risks.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-microprudential-supervision-of-climate-related-litigation-risks.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-microprudential-supervision-of-climate-related-litigation-risks.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-climate-related-litigation-recent-trends-and-developments.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-climate-related-litigation-recent-trends-and-developments.pdf
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Environment at a Glance
Indicators

OECD
“Environment at a Glance Indicators - Portugal“

GHG emissions
[~ | corpore | <shre | [ ttcompore | < shae |
© Portugal - D i ds — ° CO. ission i iti =
gal - Decoupling trends = Export 2 emission Intensities = Export
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— Real GDP @ OECD - Total OECD - Europe @ Portugal
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OECK © OECD

Source: OECD, "Green growth indicators’, OFCD Environment Statistics (database), https://dai.org/10.1787/data-D0665-2n,
based on OECD and |EA data.

o
Portugal - GHG emissions by source = Export
Thousand tonnes CO2 equivalent
@ 1A1 - Energy Industries @ 1AZ - Manufacturing industries and construction
@ 1A3 - Transport @ 1A4 - Residontial and other sectors
@ 1AS - Energy - Other @ 1E - Fugitive Emissions from Fuels
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Source: OECD, "Air and climate: Greenhouse gas emissions by source', OECD Environment Statistics (database),
hitps://dai org/10.1787/data-00594-en



https://www.oecd-ilibrary.org/environment/environment-at-a-glance-indicators_476de58d-en
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LEGISLACAO E DOCUMENTACAO NACIONAL

LEIS, DECRETOS-LEI, E OUTROS DOCUMENTOS

Lei n.° 43/2023, de 14 de Agosto
Composicéo, organizacao e funcionamento do Conselho para a A¢do Climatica - DOC

Decreto-Lei n.° 83/2023, de 25 de Setembro
Altera o regime juridico relativo a instalacao e exploragéo dos estabelecimentos de culturas em aguas marinhas -
DOC

Decreto-Lei n.° 80/2023, de 6 de Setembro
Estabelece o procedimento excecional de atribuicdo de capacidade de ligacdo a rede de instalagbes de
consumo de energia elétrica em zonas de grande procura - DOC

Decreto-Lei n.° 79-A/2023, de 4 de Setembro
Altera diversos regimes excecionais ou temporarios no &mbito da mitigacdo do aumento dos precos de produtos
energéticos - DOC

Decreto-Lei n.° 71/2023, de 22 de Agosto
Altera o Fundo Azul - DOC

Portaria n.° 293/2023, de 2 de Outubro
Altera o marcador fiscal comum aprovado pela Decisao de Execugédo (UE) 2022/197, de 17 de janeiro de 2022, e
aprova o Regulamento dos Procedimentos de Controlo da Utilizagdo do Gaso6leo Colorido e Marcado - DOC

Portaria n.° 292-A/2023, de 29 de Setembro

Aprova a fixacdo dos valores limites da compensacédo devida ao trabalhador pelas despesas adicionais com
prestacdo de trabalho em regime de teletrabalho que n&o constitui rendimento para efeitos fiscais ou de base de
incidéncia contributiva para a seguranca social - DOC

Portaria n.° 288-A/2023, de 25 de Setembro
Reviséo e fixacéo dos valores das taxas do imposto sobre os produtos petroliferos e energéticos - DOC

Portaria n.° 281/2023, de 13 de Setembro
Aprova os modelos de declaragéo das contribuicdes de solidariedade temporéarias sobre os setores da energia e
da distribuicao alimentar e respetivas instru¢des de preenchimento - DOC

Portaria n.° 244-B/2023, de 28 de Julho
Revisao e fixagcdo dos valores das taxas do imposto sobre os produtos petroliferos e energéticos - DOC

Portaria n.° 244-A/2023, de 28 de Julho
Mantém a trajetdria de descongelamento gradual da atualizagéo da taxa do adicionamento sobre as emissdes

de CO2, mantendo uma suspensao parcial da sua atualizagéo - DOC

Portaria n.° 242/2023, de 28 de Julho
Terceira alteragéo a Portaria n.° 38/2021, de 16 de fevereiro, que cria as taxas de carbono sobre as viagens
aéreas e maritimas - DOC

Despacho n.° 9253/2023, de 8 de Setembro
Estabelece o Programa Plurianual Conjunto de Cooperacgéo para o Desenvolvimento nos dominios do Ambiente
e da Acao Climatica (2030) - DOC

\ I

=\

S E—
~.7 /‘ / ~.7

“:dem T ]



https://diariodarepublica.pt/dr/detalhe/lei/43-2023-219915285
https://diariodarepublica.pt/dr/detalhe/decreto-lei/83-2023-221990535
https://diariodarepublica.pt/dr/detalhe/decreto-lei/80-2023-221327585
https://diariodarepublica.pt/dr/detalhe/decreto-lei/79-a-2023-221278508
https://diariodarepublica.pt/dr/detalhe/decreto-lei/71-2023-220172308
https://diariodarepublica.pt/dr/detalhe/portaria/293-2023-222283514
https://diariodarepublica.pt/dr/detalhe/portaria/292-a-2023-222239472
https://diariodarepublica.pt/dr/detalhe/portaria/288-a-2023-222069231
https://diariodarepublica.pt/dr/detalhe/portaria/281-2023-221580476
https://diariodarepublica.pt/dr/detalhe/portaria/244-b-2023-216326057
https://diariodarepublica.pt/dr/detalhe/portaria/244-a-2023-216326004
https://diariodarepublica.pt/dr/detalhe/portaria/242-2023-216323580
https://diariodarepublica.pt/dr/detalhe/despacho/9253-2023-221430489
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Despacho n.° 8485/2023, de 22 de Agosto
Altera o Despacho n.° 3355-A/2023, de 14 de marco, que aprova o orcamento do Fundo Ambiental para o ano
de 2023 - DOC

Regulamento n.° 828/2023, de 28 de Julho
Aprova o Regulamento Tarifario do Setor Elétrico e revoga o Regulamento n.° 785/2021, de 23 de agosto -
DOC

Regulamento n.° 827/2023, de 28 de Julho
Aprova o Regulamento das Relacbes Comerciais dos Setores Elétrico e do Gas e revoga o Regulamento n.°
1129/2020, de 30 de dezembro - DOC

Regulamento n.° 826/2023, de 28 de Julho
Aprova o Regulamento da Qualidade de Servigo dos Setores Elétrico e do Gas e revoga o Regulamento n.°
406/2021, de 12 de maio - DOC

Regulamento n.° 825/2023, de 28 de Julho
Aprova o Regulamento Tarifario do Setor do Gas e revoga o Regulamento n.° 368/2021, de 28 de abril, e 0
Regulamento n.° 538/2022, de 28 de junho - DOC

Aviso n.° 18099/2023, de 20 de Setembro
Abertura de candidaturas ao apoio financeiro da aquisicao e instalacdo de postos de carregamento de veiculos
elétricos para a mobilidade verde social - DOC

Antincio n.° 184-A/2023, de 12 de Setembro

Abertura de consulta publica para a manifestacdo de interesse de atribuicdo de capacidade de ligacao a rede
elétrica de servico publico na Zona de Grande Procura de Sines - DOC

Governo - IAPMEI lanca espaco de conhecimento sobre sustentabilidade nas empresas - DOC

Governo - Economia sem carbono: 47.5 milhdes de euros para apoiar a transi¢ao justa - DOC
BdP - NGFS revisitou a ligagéo entre alteragbes climaticas e politica monetaria - DOC

GEE - TE 119 - Veiculos Elétricos em Portugal - Oportunidades e Desafios Econdmicos e Ambientais - DOC
GEE - TE 118 - A Inteligéncia Artificial na Transicdo Climética - Desafios e Potencialidades na Unido Europeia -
DOC

FUNDO AMBIENTAL - Aviso n.° 05/C13-i01/2023 - 2% Republicagdo - Programa de Apoio a Edificios mais
Sustentaveis 2023 - DOC

TRIBUNAL DE CONTAS - Relatorio Implementagéo dos Objetivos de Desenvolvimento Sustentavel (até 2022)
-DOC
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https://diariodarepublica.pt/dr/detalhe/despacho/8485-2023-220169713
https://diariodarepublica.pt/dr/detalhe/regulamento/828-2023-216305858
https://diariodarepublica.pt/dr/detalhe/regulamento/827-2023-216305857
https://diariodarepublica.pt/dr/detalhe/regulamento/826-2023-216305856
https://diariodarepublica.pt/dr/detalhe/regulamento/825-2023-216305855
https://diariodarepublica.pt/dr/detalhe/aviso/18099-2023-221846144
https://diariodarepublica.pt/dr/detalhe/anuncio/184-a-2023-221516390
https://eportugal.gov.pt/pt/noticias/iapmei-lanca-espaco-de-conhecimento-sobre-sustentabilidade-nas-empresas
https://www.portugal.gov.pt/pt/gc23/comunicacao/comunicado?i=economia-sem-carbono-475-milhoes-de-euros-para-apoiar-a-transicao-justa
https://www.bportugal.pt/comunicado/ngfs-revisitou-ligacao-entre-alteracoes-climaticas-e-politica-monetaria
https://www.gee.gov.pt/pt/estudos-e-seminarios/estudos-de-temas-economicos-category/33127-te-119-veiculos-eletricos-em-portugal-oportunidades-e-desafios-economicos-e-ambientai
https://www.gee.gov.pt/pt/estudos-e-seminarios/estudos-de-temas-economicos-category/34-temas-economicos/33090-te-118-a-inteligencia-artificial-na-transicao-climatica-desafios-e-potencialidades-na-uniao-europeia
https://www.fundoambiental.pt/apoios-prr/c13-eficiencia-energetica-em-edificios/05c13-i012023-paes-2023-1-aviso.aspx
https://www.tcontas.pt/pt-pt/MenuSecundario/Noticias/Pages/n20230724-1.aspx
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EUROPEAN COURT OF HUMAN RIGHTS
COUR EUROPEENNE DES DROITS DE L'HOMME

"Duarte Agostinho and Others v. Portugal and 32 Other States"

Em Setembro de 2020, seis jovens portugueses apresentaram queixa no Tribunal Europeu dos Direitos
Humanos contra 33 paises (Austria, Bélgica, Bulgaria, Chipre, Republica Checa, Alemanha, Grécia,
Dinamarca, Esténia, Finlandia, Franca, Croacia, Hungria, Irlanda, Italia, Lituania, Luxemburgo, Letdnia ,
Malta, Paises Baixos, Poldnia, Portugal, Roménia, Republica Eslovaca, Eslovénia, Espanha e Suécia, bem
como Noruega, Russia, Suica, Turquia, Ucrania e Reino Unido).

A queixa baseia-se nos artigos 2.°, 8.° e 14.° da Convencao Europeia dos Direitos Humanos, que protegem o
direito a vida, o direito a privacidade e o direito de niao sofrer discriminagao.

Os queixosos alegam que o seu direito a vida esta ameacado pelos efeitos das alteracoes climaticas em
Portugal, como os incéndios florestais; que o seu direito a privacidade inclui o seu bem-estar fisico e
mental, ameacado pelas ondas de calor que os obrigam a passar mais tempo em ambientes fechados; e
que, enquanto jovens, irdo sofrer os piores efeitos das alteracoes climaticas, pedindo ao Tribunal que
obrigue os Estados a tomar medidas mais ambiciosas
O caso encontra-se em exame pela Grande Seccao do TEDH, composta por 17 juizes, devido ao facto de

levantar uma questao grave que afecta a interpretacéo da Convencao (artigo 30.° da CEDH).

Case Timeline
September 2020: Case is filed with the European Court of Human Rights (ECtHR).
October 2020: ECtHR fast-tracks the case based on the “importance and urgency of the issues raised.”
November 2020: ECtHR requests Respondent States to answer the case and introduces, of its own accord, a question whether the
youth-Applicants’ right to be free from torture, inhuman or degrading treatment is being violated.
February 2021: ECtHR refuses Respondent States’ joint request to overturn fast-tracking of case and to allow them to confine
their initial arguments to the “inadmissibility” of the case.
August 2021 — June 2022: Exchange of written arguments between youth-Applicants and Respondent States.
June 2022: ECtHR refers case to the 17-judge “Grand Chamber” which considers a tiny fraction of cases of exceptional importance.
June 2022 - March 2023: Further exchange of written arguments between youth-Applicants and Respondent States.
29th March 2023: Hearing takes place in the two other climate cases before the Grand Chamber: KlimaSeniorinnen v Switzerland and
Caréme v France
27th September 2023: The hearing took place in Strasbourg at the European Court of Human Rights.



https://hudoc.echr.coe.int/fre#%7B%22fulltext%22:%5B%22duarte%22%5D,%22sort%22:%5B%22kpdate%20Descending%22%5D,%22itemid%22:%5B%22002-13055%22%5D%7D
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& IRENA & IRENA
Renewable Energy and Jobs THE BREAKTHROUGH RENEWABLE
e AGENDA REPORT 554 ...

COSTS IN 2022

Accelerating Sector Transitions Through
Stronger International Collaboration

24  ZBIRENA
IRENA IRENA IRENA
"RENEWABLE ENERGY AND "BREAKTHROUGH AGENDA "RENEWABLE POWER
JOBS: ANNUAL REVIEW 2023" REPORT 2023" GENERATION COSTS IN 2022"

WORLD
ENERGY
TRANSITIONS
OUTLOOK 2023

1.5°C PATHWAY

EQUITABLE GROWTH, FINANCE & INSTITUTIONS INSIGHT

Mobiliging Finance for

o0 . 99 the Just Energy Transition

in the European Union

VOLUME 1

. o
IRENA TNFD WORLD BANK
"WORLD ENERGY "RECOMMENDATIONS OF THE "MOBILIZING FINANCE FOR
TRANSITIONS OUTLOOK TASKFORCE ON NATURE- THE JUST ENERGY
2023: 1.5°C PATHWAY" RELATED FINANCIAL TRANSITION IN THE

DISCLOSURES" EUROPEAN UNION"



https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Sep/IRENA_IEA_UNCCHLC_Breakthrough_agenda_report_2023.pdf?rev=ad8e40e358e6407fa0a6dc17198016c1
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Sep/IRENA_IEA_UNCCHLC_Breakthrough_agenda_report_2023.pdf?rev=ad8e40e358e6407fa0a6dc17198016c1
https://openknowledge.worldbank.org/server/api/core/bitstreams/76c61840-ba8b-425f-a258-21811bb8a6ce/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/76c61840-ba8b-425f-a258-21811bb8a6ce/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/76c61840-ba8b-425f-a258-21811bb8a6ce/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/76c61840-ba8b-425f-a258-21811bb8a6ce/content
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Jun/IRENA_World_energy_transitions_outlook_v1_2023.pdf?rev=cc4522ff897a4e26a47906447c74bca6
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Jun/IRENA_World_energy_transitions_outlook_v1_2023.pdf?rev=cc4522ff897a4e26a47906447c74bca6
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Jun/IRENA_World_energy_transitions_outlook_v1_2023.pdf?rev=cc4522ff897a4e26a47906447c74bca6
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Sep/IRENA_Renewable_energy_and_jobs_2023.pdf?rev=4c35bf5a1222429e8f0bf932a641f818
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Sep/IRENA_Renewable_energy_and_jobs_2023.pdf?rev=4c35bf5a1222429e8f0bf932a641f818
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Sep/IRENA_Renewable_energy_and_jobs_2023.pdf?rev=4c35bf5a1222429e8f0bf932a641f818
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Aug/IRENA_Renewable_power_generation_costs_in_2022.pdf?rev=3b8966ac0f0544e89d7110d90c9656a0
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Aug/IRENA_Renewable_power_generation_costs_in_2022.pdf?rev=3b8966ac0f0544e89d7110d90c9656a0
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BIS - BANK FOR INTERNATIONAL SETTLEMENTS SPhiepEI IS

Energy Transition

Margins and liquidity in European energy markets in 2022 - DOC
Building blocks for a sustainable future - some reflections - DOC

What is special about climate-related and environmental risks? - DOC

BOSTON CONSULTING GROUP
Blueprint for the Energy Transition - DOC

CEPR - CENTER FOR ECONOMIC POLICY RESEARCH

Peace not Pollution: How Going Green Can Tackle Climate Change and
Toxic Politics - DOC

BCG
"BLUEPRINT FOR THE
ENERGY TRANSITION"
CLIMATE BONDS

Landmark new EU rules on transition plans and corporate due diligence -
DOC

Open for Public Consultation: Expanding Low-Carbon Buildings Criteria:
Focus on Embodied Emissions and Incorporating the EU Taxonomy -
DOC

Ambition, Action and Accountability Lay the Triple Pillars of Guidance
Released to Assess Credible Transition Plans - DOC

Green and labelled finance markets hit $4Trillion mark - DOC

Green Bond Pricing Paper (H1 2023) - DOC

32% of Green Bonds Achieved a Greenium in the First Half of 2023 - DOC

DELOITTE s i
Peace Qat Pollution -

Energy storage on the electric grid - DOC Eg%%%gggﬁ;@i"dﬁfk'

Audit committee and climate change: Overcoming the hurdles to board
leadership on climate change - DOC

CEPR
EFRAG - EUROPEAN FINANCIAL REPORTING ADVISORY "HOW GOING GREEN CAN
GROUP TACKLE CLIMATE CHANGE

EFRAG’s Invitation to Collaborate on Sector-Specific ESRS Development - AND TOXIC POLITICS

DOC



https://cepr.org/system/files/2023-06/Peace%20not%20pollution.pdf
https://cepr.org/system/files/2023-06/Peace%20not%20pollution.pdf
https://cepr.org/system/files/2023-06/Peace%20not%20pollution.pdf
https://www.bis.org/publ/bisbull77.htm
https://www.bis.org/review/r230905c.htm
https://www.bis.org/review/r230905m.htm
https://www.bcg.com/industries/energy/energy-transition/blueprint?utm_campaign=energy_transition&utm_content=202309&utm_description=sustainable_advantage&utm_geo=global&utm_medium=email&utm_source=esp&utm_topic=blueprint_energy_transition&utm_usertoken=CRM_1727c9c0d392f03c3428dc8c5dba000c728e6c0b&mkt_tok=Nzk5LUlPQi04ODMAAAGOUeEPtGQOelcxWlX3zKgLAokKoPcJsZ5YLKsMwNQAfnLxa1c0B9Pst85ER30RV3rkbBiElOdBpbEhNZYL58mpByF0K0tNri2HiI6aPn6tjUZuTQ
https://cepr.org/publications/books-and-reports/peace-not-pollution-how-going-green-can-tackle-climate-change-and
https://www.climatebonds.net/2023/09/landmark-new-eu-rules-transition-plans-and-corporate-due-diligence
https://www.climatebonds.net/2023/09/open-public-consultation-expanding-low-carbon-buildings-criteria-focus-embodied-emissions
https://www.climatebonds.net/resources/press-releases/2023/09/ambition-action-and-accountability-lay-triple-pillars-guidance
https://www.climatebonds.net/2023/08/green-and-labelled-finance-markets-hit-4trillion-mark
https://www.climatebonds.net/resources/reports/green-bond-pricing-paper-h1-2023
https://www.climatebonds.net/2023/09/32-green-bonds-achieved-greenium-first-half-2023
https://www2.deloitte.com/us/en/insights/industry/power-and-utilities/battery-energy-storage-electric-grid.html?id=us:2em:3na:4diUS176514:5eng:6di:100423:mkid-K0188482&ctr=cta&sfid=0031400002yBVlUAAW
https://www2.deloitte.com/us/en/insights/topics/leadership/audit-committee-climate-change.html
https://efrag.org/News/Project-661/Join-EFRAGS-sector-specific-communities-supporting-the-development-of?AspxAutoDetectCookieSupport=1
https://www.bcg.com/api/asset?_a=0000018a-500a-dbee-adfb-501e02b10000
https://www.bcg.com/api/asset?_a=0000018a-500a-dbee-adfb-501e02b10000
https://www.bcg.com/api/asset?_a=0000018a-500a-dbee-adfb-501e02b10000
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http://emitentes.pt
http://emitentes.pt
http://emitentes.pt
http://emitentes.pt
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---inst/documents/publication/wcms_893832.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---inst/documents/publication/wcms_893832.pdf
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---inst/documents/publication/wcms_893832.pdf
https://www.europeanissuers.eu/publications-viewer#?id=3883
https://www.esrb.europa.eu/pub/pdf/other/esrb.letter230927_advice_on_the_prudential_treatment_of_environmental_social_risks~552277207c.en.pdf?af7da0b8b8e8a9fa07db4a9f338fdc89
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---dcomm/documents/publication/wcms_895772.pdf
https://www.ilo.org/global/publications/books/WCMS_893832/lang--en/index.htm
https://www.imf.org/en/Publications/WP/Issues/2023/09/08/Global-Economic-Impacts-of-Physical-Climate-Risks-538947
https://www.imf.org/en/News/Articles/2023/09/13/pr23313-imf-staff-co-publish-paper-on-climate-alignment-for-the-financial-sector
https://www.imf.org/en/Blogs/Articles/2023/09/25/how-reform-can-aid-growth-and-green-transition-in-developing-economies
https://www.imf.org/external/np/g20/pdf/2023/091323.pdf
https://www.iosco.org/news/pdf/IOSCONEWS703.pdf
https://www.iosco.org/news/pdf/IOSCONEWS697-English.pdf
https://www.iosco.org/news/pdf/IOSCONEWS702.pdf
https://www.irena.org/Publications/2023/Sep/Breakthrough-Agenda-Report
https://mc-cd8320d4-36a1-40ac-83cc-3389-cdn-endpoint.azureedge.net/-/media/Files/IRENA/Agency/Publication/2023/Aug/IRENA_Renewable_power_generation_costs_in_2022.pdf?rev=3b8966ac0f0544e89d7110d90c9656a0
https://www.irena.org/Publications/2023/Jun/World-Energy-Transitions-Outlook-2023
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https://www.oecd-ilibrary.org/docserver/859bb47a-en.pdf?expires=1697022244&id=id&accname=guest&checksum=5D6F435C31E038FC44766515F4CF0071
https://www.oecd-ilibrary.org/docserver/859bb47a-en.pdf?expires=1697022244&id=id&accname=guest&checksum=5D6F435C31E038FC44766515F4CF0071
https://www.oecd-ilibrary.org/docserver/859bb47a-en.pdf?expires=1697022244&id=id&accname=guest&checksum=5D6F435C31E038FC44766515F4CF0071
https://www.oecd-ilibrary.org/docserver/859bb47a-en.pdf?expires=1697022244&id=id&accname=guest&checksum=5D6F435C31E038FC44766515F4CF0071
https://www.isda.org/2023/08/01/a-blueprint-for-climate-risk-management/
http://emitentes.pt
https://www.isda.org/2023/09/18/green-future-iq-september-2023/
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-climate-related-litigation-recent-trends-and-developments.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_report-on-microprudential-supervision-of-climate-related-litigation-risks.pdf
https://www.oecd-ilibrary.org/environment/environment-at-a-glance-indicators_476de58d-en
https://www.oecd-ilibrary.org/docserver/859bb47a-en.pdf?expires=1696620128&id=id&accname=guest&checksum=DEF1583D78BA7FE9FC3FDD80D4153929
https://www.oecd-ilibrary.org/governance/g20-oecd-principles-of-corporate-governance-2023_ed750b30-en
https://www.oecd-ilibrary.org/docserver/ac99e6d3-en.pdf?expires=1694644192&id=id&accname=guest&checksum=1873973A20548FBFFD42F0317FE4EC26
https://www.oecd-ilibrary.org/environment/mechanisms-to-prevent-carbon-lock-in-in-transition-finance_d5c49358-en
https://www.oecd.org/gov/toolkit-for-mainstreaming-and-implementing-gender-equality-2023-3ddef555-en.htm
https://www.oecd-ilibrary.org/environment/co2-emissions-from-global-shipping_bc2f7599-en
https://www.oecd.org/newsroom/gender-discrimination-inhibits-global-efforts-tackle-climate-crisis-sigi.htm
https://www.oecd-ilibrary.org/docserver/318d0494-en.pdf?expires=1694644297&id=id&accname=guest&checksum=3681751DC329AF8F01FFDF213874F144
https://www.oecd-ilibrary.org/governance/risk-based-regulatory-design-for-the-safe-use-of-hydrogen_46d2da5e-en
https://www.oecd-ilibrary.org/environment/co2-emissions-from-global-shipping_bc2f7599-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd.org/corporate/leaders-endorse-revised-g20-oecd-principles-of-corporate-governance-to-promote-corporate-sustainability-market-confidence-and-financial-stability.htm
https://www.oecd-ilibrary.org/employment/assessing-and-anticipating-skills-for-the-green-transition_28fa0bb5-en
https://www.oecd-ilibrary.org/development/policy-guidance-on-mitigating-the-risks-of-illicit-financial-flows-in-oil-commodity-trading_4ab9053e-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
https://www.oecd-ilibrary.org/environment/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_8aee4fce-en
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https://www.pwc.com/gx/en/sustainability/assets/pwc-private-equity-responsible-investment-survey-2023.pdf
https://www.pwc.com/gx/en/sustainability/assets/pwc-private-equity-responsible-investment-survey-2023.pdf
https://www.pwc.com/gx/en/sustainability/assets/pwc-private-equity-responsible-investment-survey-2023.pdf
https://www.pwc.com/gx/en/services/sustainability/publications/private-equity-and-the-responsible-investment-survey.html
https://www.pwc.lu/en/sustainable-finance/eu-taxonomy-reporting-2023.html
https://www.pwc.com/gx/en/sustainability/assets/pwc-private-equity-responsible-investment-survey-2023.pdf
https://tnfd.global/wp-content/uploads/2023/09/Discussion_paper_on_proposed_approach_to_value_chains_v1.pdf
https://tnfd.global/wp-content/uploads/2023/09/Discussion_paper_on_proposed_sector_disclosure_metrics_v1.pdf
https://tnfd.global/wp-content/uploads/2023/08/Guidance_for_Financial_Institutions_v1.pdf
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf
https://unctad.org/publication/core-indicators-sustainability-and-sdg-impact-reporting-training-manual
https://unctad.org/publication/trade-and-biodiversity-product-classification
https://digitallibrary.un.org/record/4014821?ln=en
https://unctad.org/system/files/official-document/rmt2023_en.pdf
https://openknowledge.worldbank.org/entities/publication/c2a22801-67f5-4bae-b953-06f94a90ab3f
https://openknowledge.worldbank.org/entities/publication/e8b7404a-3b46-46f5-a387-7e4120248da7
https://openknowledge.worldbank.org/entities/publication/214fec04-0fd7-46d4-95e4-ad404a7f7e1d
https://openknowledge.worldbank.org/entities/publication/d9a0200f-c597-4aec-9082-4dad823bf889
https://openknowledge.worldbank.org/entities/publication/304fe159-e9ea-40ef-b568-fa6e8e992bb4
http://www.worldbank.org/en/news/press-release/2023/09/07/world-bank-s-cad-1-billion-7-year-sustainable-development-bond-reopens-the-long-end-of-the-cad-market
https://unctad.org/system/files/official-document/diae2020d2rev1_en.pdf
https://unctad.org/system/files/official-document/diae2020d2rev1_en.pdf
https://unctad.org/system/files/official-document/diae2020d2rev1_en.pdf
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https://www3.weforum.org/docs/WEF_Towards_Resilient_Economies_2023.pdf
https://www3.weforum.org/docs/WEF_Towards_Resilient_Economies_2023.pdf
https://www3.weforum.org/docs/WEF_Towards_Resilient_Economies_2023.pdf
https://www3.weforum.org/docs/WEF_Towards_Resilient_Economies_2023.pdf
https://www3.weforum.org/docs/WEF_Towards_Resilient_Economies_2023.pdf
https://www.worldbank.org/en/news/press-release/2023/09/19/capital-market-investors-advance-sustainable-development-by-subscribing-to-usd-3-5-billion-world-bank-bond
https://www.weforum.org/reports/guidebook-on-facilitating-climate-fdi
https://www.weforum.org/reports/towards-resilient-economies-a-business-framework-for-operationalizing-equality-of-opportunity
https://www.e-unwto.org/doi/10.18111/9789284424344
https://aida.pt/wp-content/uploads/2023/07/EEN_Catalogue_Energy_Solutions_2023_v1.pdf
https://www.apren.pt/pt/publicacoes/apren/guia-de-licenciamento-de-projetos-de-energia-renovavel-onshore/
https://www.beuc.eu/position-papers/how-make-electricity-markets-work-consumers-beuc-recommendations-trilogue
https://www.ccip.pt/pt/menu-media/noticias//2572-e-book-insights-esg
https://www.icmagroup.org/assets/documents/Sustainable-finance/Bonds-to-Finance-the-Sustainable-Blue-Economy-a-Practitioners-Guide-September-2023.pdf
https://www3.weforum.org/docs/WEF_Guidebook_on_Facilitating_Climate_FDI_2023.pdf
https://www3.weforum.org/docs/WEF_Guidebook_on_Facilitating_Climate_FDI_2023.pdf

«

N

9 SUSTAINA

S

= Knowledge

Outubro2023

Figure 2: Does being more sustainable payoff in higher valuations than

your sector-peers?

Schroders

Median trailing price/earnings multiple for companies in the top and bottom quartile under SustainEx

Q4 (worst 25%) Q1 (best 25%) Difference
Communication services 18 21 +21%
Consumer discretionary 19 22 +16%
Consumer staples k 26 30 *17%
Energy 1" 19 2%
Financials 8 14 +G5%
Healthcare 29 35 +20%
Industrials 18 27 3
m 25 30 +24%
Materials 13 23 1
Real estate 27 10 -64%
Utilities 23 20 -3%
ACWI 17 25 4

Source: Schroders. SustainEx is a measure of the dollar cost/value of a company’s impact on society, scaled to its sales for comparability. For more
information, please see SustainEx: Quantifying the hidden costs of companies’ social impacts, Schroders, 2019. Quartiles of SustainEx distribution
are calculated separately for each sector in MSCI ACWI, to compare companies with their sector-peers, Data as at 31 March 2022. 604790,

"Bad companies (based on the SustainEx overall figure) are )

valued at 17-times their last 12-months earnings.

But GOOD COMPANIES are on 25-times.

In other words, if both companies had the same earnings, the Gﬁ@
good company would be worth roughly 50% more.
It’s a similar story if we look at the forward price/earnings, or ”' \ /@)

the price/book, valuation multiples.

Good companies command much higher valuations.
Most of this comes through the environmental channel.

Companies with top quartile outputs for the environmental

those in the bottom quartile.”

D
metrics within SustainEx trade on much higher valuations than GD

“Are more sustainable companies more expensive?”

Schroders, Duncan Lamont, CFA Head of Strategic Research



https://www.schroders.com/en-gb/uk/intermediary/insights/are-more-sustainable-companies-more-expensive/?utm_source=Newsletter&utm_campaign=Editorial_Negocios_Radar_Verde_New&utm_medium=email&sfmc_segment=New&sfmc_term=

Te a

] pr

PORTUCEL
99%] JMARTINS SGPS 14 550 €

MONTEPID

3123C. A 14560 CA  1.270C A

El N{3s

ITIVC A 00ITCA  5909C A

EDP RENOVAVEIS

altri

Last pushieation; 28032036

PHAROL

APP AEM
MERCADO DE CAPITAIS PORTUGUES

Available on the
D App Store

GETITON

\ Google play

TODA A INFORMACAO PUBLICADA PELAS EMPRESAS ASSOCIADAS DA AEM NA SUA MAO

[ ]

ﬁ

f

¥

SUSTAINABLEKNOWLZDGE

Outubro2023

AEM - Associacao de Empresas Emitentes de Valores Cotados em Mercado

Amoreiras Square

Rua

Carlos Alberto da Mota Pinto, n.° 17, 3° A

1070-313 Lisboa
Telefone: +351 938 254 749

www.emitentes.pt

A newsletter SUSTAINABLE KNOWLEDGE é circulada aos Associados da AEM e a outras pessoas ou entidades que tém uma relacéo
profissional directa com a Associagéo.
O conteudo do SUSTAINABLE KNOWLEDGE néo pode ser reproduzido, no seu todo ou em parte, sem a expressa autorizacao da AEM.
Permanecemos ao inteiro dispor para o esclarecimento de qualquer divida ou questao, através dos contactos habituais ou, em

ral

m- l.com.



https://emitentes.pt/blog/
https://www.facebook.com/AEM-Associa%C3%A7%C3%A3o-de-Empresas-Emitentes-de-Valores-Cotados-em-Mercado-239349269417860/?ref=hl
mailto:geral@aem-portugal.com
https://twitter.com/aememitentes
mailto:geral@aem-portugal.com
https://www.linkedin.com/in/abelsequeiraferreira?authType=NAME_SEARCH&authToken=jB1t&locale=pt_BR&trk=tyah&trkInfo=clickedVertical:mynetwork,clickedEntityId:26429372,authType:NAME_SEARCH,idx:1-1-1,tarId:1456155323645,tas:abe
http://www.emitentes.pt/
http://www.emitentes.pt

