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Terminology

01.  AML Anti Money Laundering

02.  AP Audit Plan

03.  BCBS Basel Committee on Banking 
Supervision

04.  BoD Board of Directors

05.  BRC Board Risk Committee

06.  CEO Chief Executive Officer

07.  CIB Corporate & Investment Banking

08.  CR&E Climate-Related & Environmental 

09.  CRST Climate Risk Stress Test 

10.  DNSH Do No Significant Harm 

11.  E&S Environmental & Social

12.  EBA European Banking Authority

13.  ECB European Central Bank

14.  EMAS Eco-Management and Audit Scheme

15.  EMS Environmental Management System

16.  EPC Energy Performance Certificate

17.  ESG Environmental, Social & Governance

18.  ESMS Environmental & Social Management 
System

19.  EU European Union 

20.  FFDR Forage Fish Dependency Ratio 

21.  GAR Green Asset Ratio 

22.  GCRD Group Climate Risk Division 

23.  GHG Greenhouse Gas

24.  GORS Group Operational Risk Sector

25.  GRMGD Group Risk Management General 
Division 

26.  HBA Hellenic Bank Association

27.  HQLAs High-Quality Liquid Assets

28.  IAG Internal Audit Group

29.  ICAAP Internal Capital Adequacy 
Assessment Process 

30.  ICMA International Capital Market 
Association

31.  ICT Information and Communications 
Technology

32.  IGCM Internal Governance Control Manual 

33.  ILAAP Internal Liquidity Adequacy 
Assessment Process 

34.  ISO International Organization for 
Standardization

35.  IT Information Technology

36.  KPIs Key Performance Indicators 
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37.  KRIs Key Risk Indicators

38.  LCR Liquidity Coverage Ratio

39.  LMA Loan Market Association

40.  LoD Lines of Defense

41.  ManCo Management Committee

42.  MPS Managed Print Services

43.  MRA Moody’s Risk Analyst

44.  MRC Management Risk Committee

45.  NACE Statistical classification of economic 
activities in the European Community

46.  NECP National Energy and Climate Plan 

47.  NFC Non-Financial Corporation 

48.  NFRD Non-Financial Reporting Directive

49.  NFRs Non-Financial Risks

50.  NGFS Network for Greening the Financial 
System

51.  NZEB Nearly Zero Energy Building

52.  PAI Principal Adverse Impact 

53.  PCAF Partnership for Carbon Accounting 
Financials

54.  PED Primary Energy Demand 

55.  PMO Project Management Office

56.  PRB Principles for Responsible Banking

57.  PRI Principles for Responsible Investment

58.  RAF Risk Appetite Framework

59.  RE Real Estate

60.  RES Renewable Energy Sources 

61.  RIMA Risk Identification and Materiality 
Assessment

62.  RRF Recovery and Resilience Facility

63.  SDGs Sustainable Development Goals 

64.  SFF Sustainable Finance Framework

65.  SIF Sustainable Investment Framework 

66.  SLLs Sustainability Linked Loans 

67.  SPTs Sustainability Performance Targets 

68.  TCFD Task Force on Climate-Related 
Financial Disclosures

69.  UN United Nations

70.  UNEP FI United Nations Environment 
Programme Finance Initiative

71.  WRI World Resources Institute

Terminology
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CEO Foreword Eurobank’s mission is to foster economic growth, while enabling and 
supporting a sustainable economy that generates prosperity and 
value for all stakeholders. To this end, Eurobank continuously strives to 
incorporate environmental and social sustainability criteria into its 
activities. The Bank has committed to contributing to the achievement 
of the United Nations Sustainable Development Goals (SDGs) and the 
UN 2030 Agenda, as a signatory to the UN Global Compact since 
2008, and by actively promoting its fundamental principles and 
applying the precautionary approach. In this context, in 2022 the 
Group prepared a new, holistic sustainability strategy. This strategy is 
based on two main pillars. Firstly, the Operational Impact Strategy, 
which applies to the Bank’s own operations and activities and includes 
three strategic axes – Environmental Impact, Social and Business 
Impact, and Employer Impact – with specific measurable targets and 
time commitments. Secondly, the Financed Impact Strategy, which 
involves on the one hand the Bank’s investment choices and on the 
other hand actions and initiatives related to extending financing to 
customers and working with them in meeting environmental goals, 
addressing climate change, thus jointly contributing to the creation of 
a sustainable economic environment. Managing climate related 
challenges and opportunities is a priority under this strategy. For this 
Eurobank has committed to achieving Net Zero in its own operations 
by 2033 and has undertaken the ‘Net Zero 2050’ commitment both for 
its operations and portfolio. 
The journey towards a more sustainable future is continuous. We are 
constantly learning, adapting, and innovating to improve our practices 
and maximize our positive impact. In this 1st Climate-related & 
Environmental Risk Report, we provide a transparent and 
comprehensive overview of our governance framework, strategies, and 
risk management for climate risk, as well as our progress against our 
sustainability initiatives’ targets, as we aim to be a catalyst for 
positive impact to the economy, our clients, and the society.

Fokion C.Karavias
Chief Executive Officer
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2.1 About this report 
This report is meant to inform all of our stakeholders about Eurobank’s 
approach and efforts to climate action. It aims to give a balanced 
overview of Eurobank’s commitments, initiatives, impacts, and other 
relevant updates regarding our progress on climate action.

2.2 How our climate reporting has 
evolved 
Eurobank has reported on its climate and environmental approach 
through several reports and presentations. We have captured our 
progress on CR&E risks and opportunities in our “Annual Report 
Business & Sustainability” and in our “Consolidated Pillar 3 Report”. 
In addition, we have reported on our actions, initiatives and  
achievements in Program Field since its launch in 2021, on a quarterly 

basis. Program Field is a bank wide initiative, with an aim to develop 
and implement the Bank’s sustainability strategy, integrate CR&E risks 
in risk assessment, fulfil its UNEP FI signatory commitments, as well 
as to ensure readiness to comply with upcoming regulations. We are 
aligning our climate reporting structure with the TCFD format this year 
in order to facilitate standardization and comparability throughout the 
financial industry. We will continue to adjust our approach to climate-
related and environmental disclosures as we expand on our expertise 
in measuring and quantifying climate metrics and as regulatory and 
methodological advancements evolve. Additional disclosures can be 
found in: 

 • Annual Report 2022 Business & Sustainability
 • Environmental Report 2022
 • Consolidated Pillar 3 Report 
 • UNEP FI Principles for Responsible Banking - 3rd year 

Progress Report

APRIL 2023 JULY 2023 SEPTEMBER 2023 4th Quarter of 2023

Consolidated Pillar III Report 
2022- ESG Risk Disclosures

Climate-related and 
Environmental Risk Report

Annual Report 2022 – Business & 
Sustainability

Pillar III Report as of June 2023- 
ESG Risk Disclosures

Task Force on Climate-Related 
Financial Disclosures (TCFD) 
Report 2022
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2.3 Structure of this report 
This report was created in alignment with 
the Task Force on Climate-related Financial 
Disclosures’ recommendations. Eurobank 
is committed to continuously improving its 
disclosures in order to meet TCFD principles and 
other stakeholder expectations in 2023. The 
information provided herein is structured around 
TCFD’s thematic areas, which are stated below

1. Governance: Disclosure of the 
organization’s governance around climate-
related risks and opportunities

2. Strategy: Disclosure of the actual and 
potential impacts of climate-related risks 
and opportunities on the organization’s 
businesses, strategy, and financial planning 
where such information is material

3. Risk Management: Disclosure of how the 
organization identifies, assesses, and 
manages climate-related risks

4. Metrics and Targets: Disclosure of the 
metrics and targets used to assess and 
manage relevant climate-related risks and 
opportunities where such information is 
material

Governance Strategy Risk
Management

Metrics And 
Targets

Climate-Related and 
Environmental
(CR&E) Risks Management 
Framework

Overview of governance 
structure for the oversight and 
management of sustainability 
and climate related & 
environmental matters

Role of Board, Board Risk 
Committee, Management 
committees on the supervision of 
sustainability and climate related 
& environmental matters

Dedicated functions for 
integrating sustainability and 
climate change matters into the 
operating model

Our commitment towards 
climate action

Our key enablers

Our sectoral approach

Risk Identification & Materiality 
Assessment

CR&E Data

Risk Appetite & Monitoring

Risk Management Processes & 
Tools 

2022 Sustainable financing 
targets and performance

Implementation of the EU 
Taxonomy Regulation

Operational Footprint

Our financed emissions

Monitoring Indicators

Commitments and targets

1 2 3 4
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3.1 Climate-Related and Environmental 
(CR&E) Risks Management Framework
Eurobank has incorporated CR&E risks aspects across all pillars 
of its Risk Management Framework, through the establishment 
of comprehensive policies and processes. It is among the Group’s 
priorities to identify, assess, manage, and mitigate relevant risks, 
with a view to ensuring alignment with its business strategy, as well 
as regulatory and industry developments. In addition, Eurobank has 
updated its governance structure by introducing and defining the 
roles and responsibilities in relation to ESG and climate related and 
environmental risks, embedding regulatory guidelines and market 
practices involving various key stakeholders (i.e., Business functions, 
Units, and Committees).
In this context and taking into account the significant impact of 
climate-related and environmental (CR&E) risks both on financial 
institutions and on the global economy, the Group developed and 
approved its CR&E Risks Management Policy which aims at fostering 
a holistic understanding of the effects of CR&E risks on its business 
model, as well as support decision-making regarding these matters 
and provide a robust governance under its Risk Management 
Framework.

CR&E Risks Management Policy encompasses, 
among others, information on the following areas: 

 • CR&E Risks Governance: Definition of the Group’s main CR&E risks 
management pillars and summary of the responsibilities of the 
Group’s Management/Board Committees and the three Lines of 
Defense regarding the management of CR&E risks.

 • CR&E Risks Definitions, Drivers & Transmission Channels: Detailed 
presentation of the CR&E risks definitions and drivers identified by 
the Group, including the transmission channels through which these 
risks impact Group’s traditional risk types.

 • CR&E Risks Management Pillars: Outline of the key practices of 
the Group and of the work performed by the Group Climate Risk 
Division as regards the below CR&E risks management pillars

 → Framework & Related Policies

 → Financed Impact Strategy

 → Identification and Mitigation

 → Scenario Analysis & Stress Testing

 → Monitoring, Reporting & Disclosures

 → Projects and Other Activities

 • CR&E Risk Management Tools: Indication of the main tools used 
by the Group’s Lines of Defense for the identification, measurement 
and management of CR&E risks.

3.2 Overview of governance structure 
for the oversight and management of 
sustainability and climate related & 
environmental matters
Sustainability at Eurobank is deployed across an ESG governance 
structure that addresses both regulatory requirements and voluntary 
commitments. Board oversight with respect to Sustainability Strategy 
is addressed through the inclusion of ESG items in the Board Meetings 
agenda, as per international best practice.

The Group applies the elements of the Three Lines of Defense (3LoD) 
model for the management of CR&E risks. The Three Lines of Defense 
Model enhances risk management and control by clarifying roles and 
responsibilities within the organization. 

Eurobank’s ESG governance model also ensures that the management 
of relevant climate-related and environmental risks is integrated in the 
Bank’s three lines of defense.

The updated governance structure aims to further enhance the 
effective oversight of ESG matters at management / Board level.

Governance

Table on next page
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Board of Directors & Board Commitees

ESG Management Committee

ESG Division CIB I ESG Team Retail I ESG Team Group Risk Management 
Group Climate Risk 

Division
Group Compliance Group Internal Audit

ESG Community

Group Finanace
Group Marketing & Corp. 

Communications

Key ESG Business Partners

First line of defence/enabling divisions Second line of defence Third line of defence

Group IT

Group Human Resources
Group Company 

Secretariate

International activities

Group Central Services & 
Operations

Over the past year, the Bank has taken significant steps to enhance its 
ESG governance model and support the roll out of its Sustainability 
Strategy and the integration of ESG and CR&E risks.

Enhanced Governance Structure and Committees

 • A Board Member is responsible for climate-related and 
environmental risks.

 • Oversight of CR&E risks at management body level through 
allocation of responsibilities to Board and management 
committees.

 • Establishment of two Committees that supplement the governance 
arrangements in the area of ESG / CR&E risks i.e. Environmental, 
Social & Governance Management Committee and Climate Risk 
Stress Test Committee.

Integration of CR&E Risk Management across the 
three Lines of defense

 • Dedicated teams within CIB and Retail Divisions, for overseeing 
ESG and sustainable financing activities.

 •  Automated process established to assess and classify sustainable 
financing opportunities.

 • ESG Division responsible for the design and monitoring of the 
Operational Impact Strategy and oversight of the Bank’s ESG 
performance.

 • Group Climate Risk Division responsible for managing and 
monitoring CR&E risks, PMO office for the implementation of the 
Climate Related and Environmental risks roadmap, preparation and 
submission for approval of the Financed Impact Strategy, along 
with Business and Risk Units.

 • Intensive training on sustainable finance and climate risk to Bank 
personnel.

3.2 Overview 
of governance 
structure for the 
oversight and 
management 
of sustainability 
and climate 
related & 
environmental 
matters 
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3.3 Role of Board, Board Risk 
Committee, Management committees 
on the supervision of sustainability 
and climate related & environmental 
matters
The Group’s governance structure has been updated to ensure that 
ESG and CR&E risks are appropriately monitored and managed, 
aiming to further enhance the effective oversight of ESG and CR&E 
risks at management/ Board level, as follows:

Eurobank Holdings/ Eurobank Board of Directors 
(Board or BoD)

The Eurobank Holdings / Eurobank Boards’ role is to provide 
entrepreneurial leadership to the Group within a framework of prudent 
and effective controls which enables risk to be assessed and managed. 
The Boards set the Group’s strategic goals, ensure that the necessary 
financial and human resources are in place for the Group to pursuit 
its purpose and review management performance. The Boards set 
the Group’s values and standards and ensure that its obligations to 
its shareholders and others are understood and met. The Eurobank 
Holdings/ Eurobank Boards have assigned an executive member 
as the Board Member responsible for climate and environmental 
risks. As part of his duties, the member responsible updates the 
Eurobank Holdings/ Eurobank Board Risk Committees (BRC), which in 
accordance with their Terms of Reference are responsible to oversee 
(among others) the climate and environmental risks, on climate change 
and environmental related risks at least on a semi-annual basis. As per 
international best practices, effective Board oversight with respect to 
the Group’s Sustainability Strategy is also safeguarded through the 
regular inclusion of ESG items in the agendas of Board Meetings.

Eurobank Holdings / Eurobank Board Risk 
Committee (BRC)

The Eurobank Holdings / Eurobank Board Risk Committees, among 
others, oversees the implementation of strategies for capital 
and liquidity management as well as for all other related risks, 
including climate-related and environmental risks, in order to 
assess their adequacy against the approved risk appetite and 
strategy. In addition, Eurobank Holdings/ Eurobank Board Risk 
Committees determines, among others, the principles which govern 
risk management (including risk management of climate-related 

and environmental risk) across the Bank and the Group in terms of 
identifying, measuring, monitoring, controlling, and mitigating risks. To 
this end, they approve risk principles, risk policies, risk procedures and 
risk methodologies and Specific Risk Management Framework (e.g. 
Climate and Environmental Risk).

Eurobank Management Risk Committee (MRC)

The Eurobank Management Risk Committee (MRC) is responsible 
to oversee the risk management framework of Eurobank. As part of 
its responsibilities, the MRC facilitates reporting to the BRC on the 
range of risk-related topics under its purview, including climate and 
environmental risks. The MRC ensures that material risks are identified 
and promptly escalated to the BRC and that the necessary policies 
and procedures are in place to prudently manage risk and to comply 
with regulatory requirements.

Additionally, the Group has established two Committees that 
supplement the governance arrangements in the area of ESG/ CR&E 
risks. 

Eurobank Environmental, Social & Governance 
Management Committee (ESG ManCo)

The Eurobank Environmental, Social & Governance Management 
Committee (ESG ManCo) provides strategic direction on 
Environmental, Social & Governance (ESG) initiatives, reviews the 
Sustainability Strategy prior to approval, integrate the elements of 
the Sustainability Strategy into the Eurobank’s business model and 
operations, approves eligible assets of Green Bond Frameworks, 
regularly measures and analyses the progress of the ESG goals and 
performance targets, ensures the proper implementation of ESG-
related policies and procedures, in accordance with supervisory 
requirements and voluntary commitments. To this end, ESG ManCo 
reviews and approves ESG-related reports and ensures that they are 
in accordance with related Standards and Guidelines. It is chaired by 
the Board Member responsible for climate-related and environmental 
risks.

Eurobank Climate Risk Stress 
Test Committee (CRSTC)
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Eurobank Climate Risk Stress Test Committee 
(CRSTC)

The Eurobank Climate Risk Stress Test Committee is responsible for 
designing and executing the Group’s CRST Programme; coordinates 
all activities relating to Climate Risk Stress Testing including risk 
identification, scenario design and stress test execution; reviews and 
challenges the output at each stage of the process prior to escalating 
to the Executive Board. 

3.4 Dedicated functions for integrating 
sustainability and climate change 
matters into the operating model 
The Group launched an initiative, namely “Programme Field”, with an 
aim to develop and implement its sustainability strategy, integrate 
climate risks, fulfil its UNEP FI PRB signatory commitments and ensure 
readiness to comply with upcoming sustainability-related regulations 
(i.e. EU Green Deal, ECB Guide on climate-related and environmental 
risks, EU Taxonomy Regulation, etc.). Through this initiative, the 
Group has also identified, assessed and implements climate-related 
and environmental (CR&E) risk action plans within the three lines of 
defense.

Integration of ESG Risk Management across the 
three lines of defense 

The Bank addresses short-term, medium-term and long-term effects of 
CR&E risks for the purposes of risk management by integrating them in 
its business environment and strategy.
The ESG Risk Governance involves various key stakeholders (i.e. 
business functions, Units, and Committees). The Group applies a 
model of defined roles and responsibilities regarding the management 
of ESG risks across the 3 lines of defense, considering all relevant 
guidelines and regulatory requirements:

1st line of defense 

The business units (CIB and Retail Banking) are responsible for 
assessing, managing and monitoring their risk levels in all risk 
categories, including ESG risks. The CIB ESG coordinator which is being 
evolved to a Sustainability Center of Excellence, along with the Retail 
Banking Division ESG coordinators, are responsible for undertaking 
all relevant ESG and sustainable finance activities. In addition, the 
role of the ESG Division in the 1st line of defence has been revisited to 
include the responsibility for the Operational Impact Strategy as well 
as Sustainability Reporting, Environmental & Energy Reporting (EMAS 
Report, Greenhouse Gases Emissions Report per ISO 14064) and ESG 
ratings.

2nd line of defense 

The Group Risk Management General Division (GRMGD) is 
independent from the business units and has full responsibility in 
setting the risk strategy and risk appetite framework, including ESG 
risks. Within the GRMGD, the dedicated Group Climate Risk Division 
has been established, with the overall responsibility for overseeing, 
monitoring, and managing ESG risks and sustainable financing 
activities, in cooperation with the other GRMGD sectors/ divisions, as 
well as the Group Compliance General Division.

3rd line of defense 

The Internal Audit Group (IAG) independently reviews the adequacy 
and effectiveness of the internal control framework in place regarding 
ESG risk management, following a risk-based approach.

Governance

Dedicated roles in existing Units on sustainability 
and climate related & environmental matters
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Dedicated roles in existing Units on sustainability 
and climate related & environmental matters

Business Units 

Business Units, namely, Corporate and Investment Banking and 
Retail Banking are primarily involved in executing all portfolio-related 
ESG activities including the implementation of the financed impact 
strategy. Key responsibilities are classified under the following three 
main categories:

1. Sustainability Strategy 

 • Execution and monitoring of financed and specific operational ESG 
goals and performance targets. 

2. Sustainable Financing/Funding and Investments

 • Identification of sustainable financing opportunities and design of 
the relevant solutions and ESG products.

 • Performance of the Sustainable Financing assessment in line with 
the Sustainable Finance Framework. 

 • Implementation and monitoring of the Sustainable Investment & 
Green Bond Frameworks.

3. ESG & Climate Risk Management 

 • Performance of the ESG Risk Assessment  

 • Identification and implementation of mitigation action plans for 
ESG and Climate related risks.

To effectively manage ESG and sustainable financing related CIB 
activities, a dedicated function, the Sustainability Center of Excellence 
is being initiated in 2023. In the meantime, CIB ESG coordinator 
is responsible to oversee ESG and sustainable financing activities.  
Regarding the Retail Banking Division, the Bank has introduced two 
ESG coordinators, who are responsible for organising and supporting 
ESG-related activities.

Group Climate Risk Division (GCRD) 

The GCRD has the overall responsibility for overseeing, monitoring, 
and managing CR&E risks. Specifically, the GCRD operates as the 
Project office responsible for the implementation of the climate 
related and environmental risks roadmap (“Programme Field”), with 
a coordinating and supervisory role on all related project streams to 
ensure alignment with the Bank’s business strategy and the regulatory 
authorities’ expectations. In this context, the GCRD ensures the 

implementation of corresponding environmental and sustainability 
initiatives (frameworks, policies, procedures and products) and 
compliance with relevant existing and upcoming regulations, under an 
ongoing bank-wide programme, in line with the agreed supervisory 
roadmap, which is accelerated where possible. The GCRD is also 
responsible for coordinating with Business and other Risk Units, 
preparing and submitting for approval the Financed Impact Strategy, 
and monitoring its implementation. Furthermore, the GCRD leads the 
2nd line of defense independent sustainable lending re-assessment 
process. Specifically, in the context of implementing the approved SFF, 
the Division is responsible for assessing the sustainability features of 
new loans and products according to the criteria set within the SFF. 
Going forward, the role of the GCRD will be expanded, covering the 
management of ESG risks.

ESG Division 

The ESG Division acts as a custodian of ESG Principles and Culture 
to enhance the Bank’s Impact, and as a cross functional coordinator 
to ensure alignment on ESG issues and interdependencies, as well as 
compliance with relevant existing and upcoming operational impact 
related regulations. Specifically, the ESG Division is responsible for 
designing / reviewing the ESG Operational Impact Strategy and 
monitoring its implementation, with a leading role in selected areas, 
providing also support to international subsidiaries. Furthermore, 
the ESG Division coordinates and prepares ESG operational impact 
related reports in line with applicable standards/ regulations, in 
cooperation with involved subject-matter responsible Units, while it 
is responsible for the UNEP FI PRB implementation. Being responsible 
for the oversight of the Bank’s overall ESG operational performance, 
its key roles include the centralised management of ESG Ratings, 
seeking continuous improvement in related scores. The ESG Division 
also manages the ISO Management Systems under the related 
provisions of equivalent policies and the Operational Impact Strategy. 
The ESG Division collects, calculates and reviews data related to the 
operational impact in line with the associated certified management 
systems, while it also ensures implementation of corresponding 
initiatives (e.g. operational net zero transition, energy self-production, 
energy and emissions monitoring, green building certifications, 
recycling and circular economy management). 

Group Operational Risk Sector (GORS) 

The GORS is responsible for establishing an effective operational risk 
management framework and for overseeing its implementation across 
the Group and across all lines of defence, aligned with regulations, 
standards, good practices, Internal Policies, Internal Governance 
Control Manual (IGCM) and based on the Group’s business objectives 

3.4 Dedicated 
functions for 
integrating 
sustainability 
and climate 
change 
matters into 
the operating 
model 
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3.4 Dedicated 
functions for 
integrating 
sustainability 
and climate 
change 
matters into 
the operating 
model 

and values. In order to further strengthen the existing Operational 
Risk Framework in line with increased regulatory expectations and 
appreciating the increasing criticality of Non-Financial Risks (NFRs), 
the Bank is taking actions to address the management of NFRs 
holistically. Non-Financial Risks include operational risks as well as 
aspects of ESG risks, strategic risk and reputational risk, and are 
gradually becoming integrated to the Non-Financial Risks Framework. 
In this context, Operational risks arising from ESG factors are being 
managed in accordance with the requirements set out in the Non-
Financial Risk Management Policy and other relevant operational risk 
management policies.

Group Compliance General Division 

The Group Compliance General Division monitors compliance with 
ESG/ climate-related regulations and standards. Its key roles and 
responsibilities include:

1. Regulatory compliance 

 • Monitors the regulatory environment and emerging trends around 
sustainable financing, informs the 1st and 2nd lines of defense and 
may propose required changes / enhancements for the relevant 
policies and documents regarding sustainable financing offerings; 

 • Issues a regulatory bulletin which refers to regulatory developments 
and their impact on the Bank’s operation in terms of ESG risks; 

 • Complements the risk management framework and monitors the 
alignment of institutions’ activities with applicable laws, rules, 
regulations and standards, including ESG regulatory aspects. 

2. Compliance Risk Assessment 

 • Assesses conduct risk in relation to ESG; and 

 • Performs compliance checks with regards to ESG-related conduct 
risk. 

 
3.Policies’ Update 

 • Maintains the Bank’s conduct related policies (e.g., AML & 
Sanctions, Anti-Bribery and Corruption, etc.), including their ESG 
elements.

4. Product offering monitoring 

 • Via its participation in the Products and Services Committee 
and process, provides advice and checks on Bank’s ESG product 
offerings, including that promotional statements do not 
misrepresent products or services to clients. 

Internal Audit Group (IAG)1

The role of the third line of defense within Eurobank governance and 
organizational structure is allocated to the Internal Audit Group (IAG,) 
for the independent review of the adequacy and effectiveness of the 
internal control framework. IAG mandate covers all processes, risks, 
and mechanisms, and for all business lines and internal units.

IAG follows a risk-based methodology for the determination of its 
audit plan(s) (AP), ensuring focus on high-risk areas, aiming at the 
strengthening of the Bank’s internal control framework. The risk 
assessment is implemented across all units, functions, processes and 
systems of the Bank and its subsidiaries (i.e., the “Audit Universe”). 
It considers current developments in both internal and external 
environment, as well as changes in the regulatory framework. 

In recent years, the IAG has recognised ESG internal controls and 
the risk management framework as an area of focus, and has taken 
several initiatives and actions within its strategy. These aim to ensure 
adequate coverage of the area, in line with the Bank’s strategy as well 
as industry and regulatory developments. 

Bank’s key Pillars considered under the Three Lines 
of Defense 

In line with the Basel Committee’s “Principles for the effective 
management and supervision of climate-related financial risks”, the 
Bank assesses the potential impacts of climate-related risk drivers on 
its individual business model and assesses the financial materiality of 
these risks, proportionate to the nature, scale, and complexity of its 
activities. In this context, the Bank ensures the consideration of CR&E 
risks in short, medium, and long term in all applicable steps relating to 
its main pillars, as presented below: 

1. Risk Identification and Materiality Assessment; 

2. Loan Origination and Credit Decisioning; 

3. Internal Reporting and Monitoring; 

4. Scenario Analysis & Stress Testing; 

5. ICAAP & ILAAP; 

6. Risk Appetite; and 

7. Disclosures. 

In the context of the above pillars, indicative activities integrated 

1. For more details on the role of the 
Internal Audit Group, please refer 
to the Pillar III report.
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across the Bank’s three Lines of Defense are presented below. 
The Role of the 1st Line of Defense 

 • Contributes to the identification of CR&E risks and the recognition 
of materiality changes of such risk (e.g. through the update of a 
policy document, monitoring market, risk exposures etc.);

 • Ensures credit granting is in line with relevant CR&E thresholds as 
per the Risk Appetite Framework and Credit Policy Manuals;

 • Engages with clients in the context of ESG/Climate Risk Assessment 
and Sustainable Finance Assessment;

 • Establishes and monitors the CR&E risk KRIs/KPIs to ensure 
alignment with risk limits/strategy;

 • Manages CR&E risks in line with the approved Risk Appetite 
Framework and the development of strategic business planning and 
budgeting; and

 • Provides required data for CR&E risks for internal reporting, Pillar 
III/EU Taxonomy disclosures and regulatory exercises (e.g. Climate 
Risk Stress Testing) as mandated by the 2nd Line of Defense.

The Role of the 2nd Line of Defense 

 • Initiates the risk identification processes and concludes the 
outcome of the materiality assessment and updates accordingly 
the risk taxonomy;

 • Reviews relevant credit proposals and considers sustainable finance 
and CR&E elements in credit decisioning for the creditworthiness 
assessment;

 • Is responsible for the generation of CR&E risk reports, escalation 
of significant issues to management and proposition of mitigation 
actions; 

 • Is responsible for the Scenario Analysis and the development and 
validation of the CRST models; 

 • Defines the risk quantification methodology and performs the 
assessment regarding CR&E risks; 

 • Monitors compliance with Risk Appetite Framework and escalates 
significant issues when required; 

 • Coordinates with Business Units and prepares CR&E risk disclosures 
(i.e. Pillar III, EU taxonomy) and regulatory exercises (e.g. Climate 
Risk Stress Testing); and 

 • Ensures compliance with ESG/ Climate-related regulations and 
standards. 

3.4 Dedicated 
functions for 
integrating 
sustainability 
and climate 
change 
matters into 
the operating 
model 

The Role of the 3rd Line of Defense 

 • Governance and CR&E risk management processes, including the 
climate risk stress testing framework and integration with the 
ICAAP/ILAAP, the risk-appetite and strategic planning; 

 • Sustainable finance framework (e.g. governance and offering of 
sustainable products and services, and the related internal policies) 
audit assessment and related reporting; 

 • Sustainable investment framework (e.g. sustainability criteria) audit 
assessment and related reporting; and 

 • Sustainability disclosures in respect of assessing compliance 
with regulatory requirements and the underlying methodologies 
adopted by the Bank. 
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Groups Sustainability Strategy

Operational Impact Strategy Financed Impact Strategy

Impact arising from the organisation’s operational activities and 
footprint.

Impact arising from the organisation’s lending 
and investing activities to specific sectors and 

clients.

The Operational Impact Strategy focuses on 3 strategic axes: 

1. Environmental impact 

 • Operational net zero 
 • Paperless banking 
 • Circular economy 

2. Social and business impact 

 • Sustainable procurement 
 • Socio-economic effect 
 • Transparency 

3. Employer impact 

 • Diversity and inclusion 
 • Wellbeing culture 
 • Innovative environment

The Financed Impact Strategy focuses on: 

 • Clients’ engagement and awareness to adapt 
their business so as to address climate change 
challenges. 

 • Actions for supporting clients in their transition 
efforts towards a more ESG-friendly economic 
environment.

 • Enablers and tools such as frameworks and 
products to underpin Sustainable Financing. 

 • The assessment and management of climate-
related material exposures. 

The Bank supports the sustainable transition of the economy and 
considers sustainability, climate change and the low-carbon transition 
a challenge but also a unique opportunity.  

The Bank’s key strategic objective is to adapt its business and 
operations in a way that addresses climate change challenges, 
accommodate social needs within its banking business model, and 
safeguard prudent governance for itself and its counterparties, in 
accordance with supervisory initiatives and following international 
standards / best practices. 

To this end, Eurobank has designed, approved and is currently 

implementing a holistic strategy related to its financing and products, 
its internal environment, and the way it is organised and operates 
along two key pillars. 

Through a set of actions with measurable targets, the Sustainability 
Strategy reflects the Bank’s vision in the short, medium, and long term 
in relation to the environment, its social footprint, with focus on its 
people, and the ESG impact on the market and its portfolio. 

Making progress along these pillars the Bank aims to maximise its 
contribution to achieving the Paris Climate Agreement’s targets and 
the United Nations (UN) Sustainable Development Goals.

Strategy
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4.1 Our commitment towards climate
action
The Bank understands that sustainable development is key to 
prosperity. To this end, its commitment to support the transition to a 
greener economy by offering financing solutions that foster growth 
and sustainable development is at the core of its financed impact 
strategy. 

Climate change and the low-carbon transition present new challenges 
and unique opportunities. Our key ambition is to be at the forefront 
of enabling our clients develop and reap these opportunities in 
order to support their low carbon transition. To this end the Bank 

To better understand how environmental risks affect its business 
environment so as to update its business strategy and processes, the 
Bank plans to implement the following initiatives: 

 • Preparation of the Bank’s f sectoral transition pathways. 

 • Performing perimeter analysis of Taxonomy-related sectors and 
counterparties affecting the Green Asset Ratio. 

 • Developing an approach and defining the tools required for 
assessing portfolio alignment with respect to climate transition 
pathways. 

has developed its Financed Impact Strategy focusing on sustainable 
financing as well as portfolio and sectoral targets with regards to 
financing the green transition of its clients. 

Leveraging on tools, and enablers, such as the climate risk assessment 
exercises and the Sustainable Finance Framework, the Bank’s 
strategic approach is to support the achievement of the climate and 
environmental objectives, through financing, advisory and capital 
raising solutions to current and potential clientele. 

Key aspect of the Bank’s strategy is also identifying and managing 
climate-related risks through dedicated climate risk management 
processes as well as developing a Net Zero Plan.

 • Specifying short, medium, and long-term targets for portfolio 
alignment with respect to climate transition pathways and in line 
with the Bank’s Sustainability and Business Strategy and portfolio 
composition and features. 

 • Further integrating ESG and CR&E risks considerations in 
the business planning process (e.g., project budgeting and 
prioritisation), to reflect the Bank’s business strategy and relevant 
targets. 

“We aspire to 
create a future that 
embraces growth 
and prosperity 
for all. We are 
developing detailed 
action plan to align 
our operations, 
portfolio and 
investments to 
become Net Zero 
by 2050.” 

Our Holistic 
Group 

Sustainability 
Strategy

Operational impact 
Strategy Financed impact strategy

Impact arising from 
the Bank’s operational 
activities and footprint

Impact arising from the 
organisation’s lending and 

investing activities to specific 
sectors and clients
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Key components of the Financed Impact Strategy

Sustainable Financing Portfolio alignment Net zero strategy

Identify total portfolio / sector 
targets with regards to financing 
the green transition of the Bank’s 
clients

Transition pathways for 
corporate clientsa in order to 
achieve climate targets for the 
Bank’s portfolio

Sector decarbonisation targets 
covering the Bank’s lending 
portfolios, with phased target 
setting  up to 2050

Specifically for the “Sustainable 
Financing” pillar the Bank had set 
the following targets in 2022:

 → Operationalise the Sustainable Finance Framework (SFF) in 
terms of policies, procedures, and processes.

 → Expand data collection capabilities for climate risk related 
data.

 → Increase penetration of ESG products
 → Assure at least 20% of the annual gross new corporate 
disbursements as are green / environmentally sustainable.

4.1 Our 
commitment 
towards climate
action
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Portfolio targets Sectoral targets Next milestones

New disbursements

 • € 2 billion in new green disbursements 
to businesses by 2025.

 • 20% of the annual new corporate 
disbursements to be classified as 
Green / Environmentally sustainable

Retail banking

 • Double Retail green gross 
disbursements within 2023 compared 
to 2022.

Green stock / Exposure evolution

 • 20% stock of green exposures by 2027 
for the corporate portfolio (up from 11% 
in 2022)

Recovery and Resilience Facility (RRF)

 • Mobilize € 2,25 billion total green RRF 
funds in the Greek economy by 2026

Renewable energy

 • 35% of new 
disbursements in the 
energy sector will to be 
directed to Renewable 
Energy Source (RES) 
financing.

Green buildings

 • 80% of disbursements 
related to the 
construction of new 
buildings will to be 
allocated to green 
buildings

Portfolio alignment and net zero

 • Align loan portfolio and investments with a net 
zero carbon footprint by 2050 by developing a 
robust action plan and roadmap by Q1 2024.

 • Actively support clients’ climate transition with an 
ambition to further increase sustainable financing 
going forward.

 • Further integrate climate risk regulatory 
requirements into its business strategy and risk 
management framework, leveraging on key 
initiatives:

 → Governance, policies, and control framework.
 → Climate risk modelling and data management.
 → Commercial strategies/sector policies

 • Align with the Task force on Climate Related 
Financial Disclosures (TCFD) recommendations 
within 2023

 • Actively participate in the Hellenic Bank 
Association initiative for the creation of an ESG 
data repository to support sustainable financing, 
in line with the regulatory requirements.

4.1 Our 
commitment 
towards climate
action
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Environmental Impact 

1. Achieve Net Zero in our 
operations in the next 10 years 

2. Accelerate transition towards 
a paperless banking network 

by 2028

3. Extended circular economy 
practices by 2025

 • Energy upgrade of buildings 
and Green Building 
certifications

 • Implementation of energy 
self-production plan

 • Increase green electricity 
procured through RES

 • Journey to Cloud” initiative 
for IT applications 
(Transformation objective)

 • Promote electromobility & 
minimize business travel

 • Reduce paper consumption

 • Increase paper recycling 

 • Implement zero waste 
action plan

 • Eliminate single use 
avoidable plastic and 
minimize e-waste

 • Increase waste recycling 
of plastics and metals and 
achieve waste segregation 
at source.

4.1 Our 
commitment 
towards climate
action

The targets and commitments of the operational impact strategy for 
the Environmental aspect are the following1: 

1. For the full Operational Impact 
Strategy, please refer to the 2022 
Business and Sustainability Report.
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Green Bond Principles (2021), published by the 
ICMA

Green Loan Principles (2021) published by the 
Loan Market Association (LMA)

Social Bond Principles (2020), published by the 
ICMA

Sustainability-Linked Bond Principles (2020), 
published by the ICMA

Sustainability-Linked Loan Principles (2021), 
published by the LMA

The EU Taxonomy

4.2 Our key enablers 
Guiding frameworks 

Committed to being transparent about its approach and to ensure 
that decision- making is in line with best practices in environmental 
protection and sustainability, Eurobank has developed three guiding 
frameworks, defining the approach and criteria for classifying its 
financing and investing activities as sustainable: 

Sustainable Finance Framework (SFF)  

Through its Sustainable Finance Framework (SFF), the Group is 
able to classify sustainable lending solutions offered to its clients, 
specifying the applied classification approach and the activities 
defined as eligible to access sustainable financing (eligible green 
and social assets). The SFF scope encompasses a wide range of 
sustainable lending products covering both wholesale and retail 
banking portfolios. The purpose of establishing the SFF is to provide 
a clear and comprehensive methodology for classifying, monitoring, 
and reporting sustainable financing. Eurobank has drawn on 
internationally recognised industry guidelines and principles for the 
development of the SFF and is fully committed to being transparent 
about its ESG approach. Specifically, the SFF has been updated based 
on the following standards and principles: 

Strategy
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Currently, the SFF follows the EU Taxonomy eligibility criteria on a 
best effort basis. The Bank aims to further align the SFF with the EU 
Taxonomy requirements. Along the same lines, Eurobank will closely 
monitor the developments of the EU Taxonomy, to update its SFF and 
embed the relevant requirements to the extent possible. 

The SFF defines two levels of alignment: 

 • SFF alignment - Fulfilment of criteria dictated by best market prac-
tice and verified by a Second Party Opinion. 

 • EU Taxonomy alignment - Fulfilment of criteria associated with each 
of the EU Taxonomy assessment steps (substantial contribution, 
DNSH, minimum social safeguards). 

In its SFF Sustainable Finance Framework, 
Eurobank defines four classification approaches:

 • Dedicated-purpose – Green/Social loans

 • Project-specific loans or financing instruments whose use of pro-
ceeds is 100% directed towards eligible green / social activities. The 
SFF currently defines the following eligible activities, while it is the 
intention of the Bank to regularly revisit and update eligible activi-
ties / eligibility criteria following best market practice and develop-
ments.

 • The SFF defines the eligible activities (for the wholesale and retail 
portfolios) along with the applicable eligibility and exclusionary 
criteria that need to be fulfilled. The eligible activities include the 
following: 

4.2 Our key 
enablers

Energy 
Efficiency

Energy efficiency is a crucial enabler of 
the green transition. It offers immediate 
and tangible benefits by reducing 
emissions, promoting renewable energy 
integration, fostering economic growth, 
and enhancing energy security. 

Improving energy efficiency poses one 
of the most significant hurdles for the 
implementation of public policies in the 
coming decade. Through the National 
Energy and Climate Plan (NECP), Greece 
has set ambitious energy efficiency 
targets until 2030 through a set of 
policies and measures promoting energy 
efficiency across all sectors. 

Consequently, the energy efficiency 
activity aims to finance the upgrade of 
energy transmission and distribution 
systems and promote innovative energy 
saving and storage technologies.
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ie
s  • New transmission and 

distribution systems 
and upgrades 

 • Smart energy systems 
(including smart grids 
and ICT systems) and 
related storage 

 • Cogeneration of 
heat/cool and power 
and district heating/
cooling 

 • Energy storage 
facilities

Tables continue on next pages
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Renewable 
Energy

Renewable energy plays a pivotal role 
in mitigating climate change, reducing 
dependency to fossils fuels and enabling 
the green energy transition. 

The EU and Greece have set ambitious 
targets for the increase of RES share in 
the total energy mix. Increase of RES is 
a central element to the country’s lignite 
phase out and the National Energy and 
Climate Plan (NECP) sets measures for 
accelerating the RES licensing process 
and integration to the energy grid.

Through the renewable energy activity, 
the Bank aims to finance generation of 
electricity through all RES technologies as 
well as the manufacturing of associated 
technologies and equipment and the 
expansion / upgrade of renewable energy 
transmission systems. 
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ie
s  • RES technologies for 

electricity generation 

 • RES technologies 
for equipment 
manufacturing

 • Renewable energy 
transmission systems 

4.2 Our key 
enablers

Green 
Buildings 

Given that buildings currently 
account for more than 40% of energy 
consumption and 36% of GHG emissions 
in the EU, there is a need to promote the 
improvement of the energy efficiency 
of buildings through renovation and 
modernization. To make buildings more 
climate-friendly, new structures need to 
be energy efficient, but also those already 
standing need to be renovated as most of 
them will still be in place for decades to 
come. 

To this end, the European Commission has 
developed a renovation wave to improve 
the energy performance of buildings 
across the EU, while the National Climate 
Law and the National Energy and Climate 
Plan (NECP) have specific provisions 
for the reduction of building-related 
emissions and the energy upgrade of the 
national building stock. 

Through the green buildings activity, the 
Bank aims to finance the construction of 
new green buildings and the renovation 
and energy upgrade of existing buildings. 
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s  • Construction of new 

public, commercial, 
industrial, and 
residential buildings 

 • Renovation of existing 
public, commercial, 
industrial, and 
residential buildings 

 • Building energy 
efficiency 
improvement, 
renewable energy 
promotion, and 
water consumption 
reduction 
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Clean 
Transportation 

Clean transportation is an essential pillar 
of the green transition, playing a pivotal 
role in reducing GHG emissions and the 
mitigation of the environmental impacts 
caused by the transportation systems. 

Greece, through the National Energy and 
Climate Plan (NECP) has set targets for 
the penetration of means of transport 
using alternative fuels and electricity, the 
full electrification of the rail infrastructure, 
as well as the  share increase of fixed-
route transport, aiming to completely 
change the technological structure and 
fuel mix of the transport sector by the end 
of the next decade. 

Through the clean transportation 
activity the Bank aims to finance the 
electrification of  the national vehicle 
fleet as well as the development of the 
supporting infrastructure.
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s  • Electric, hydrogen and 

hybrid vehicles 

 • Electric, hydrogen and 
hybrid vehicles (public 
or public transport 
systems) 

 • Electric 
transportation 
infrastructure 

Pollution 
prevention 
& Circular 
Economy 

More than 2.2 billion tonnes of waste are 
produced in the European Union every 
year and there is currently an update of 
the legislation on waste management to 
promote reduce waste and promote a 
shift to circular economy. 

Transitioning to a circular economy 
is crucial for slowing down the use of 
natural resources, reducing landscape 
and habitat disruption and help to limit 
biodiversity loss. Another benefit from the 
circular economy is a reduction in total 
annual greenhouse gas emissions, since 
industrial processes and product use are 
responsible for 9 of GHG emissions in the 
EU, while waste management accounts for 
3%. 

Through the Pollution prevention & 
circular economy activity, the Bank aims 
to finance waste treatment and reuse 
facilities as well as circular products and 
technologies.
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s  • Waste treatment and 

facilities 

 • Circular products, 
technologies, and 
processes 

4.2 Our key 
enablers
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 • General-purpose – Company business mix 

 • Financing to companies that fulfil the eligibility green/ social criteria 
and derive their revenue from eligible activities. Specifically, compa-
nies are eligible under the business mix category when: 

1. They derive a minimum predefined percentage of their total rev-
enue from eligible activities. 

2. None of their activities are among the excluded ones (as de-
scribed in Eurobank’s Environmental and Social Policy). 

 • General-purpose – Sustainability-linked loans/facilities 

 • The second type of general-purpose lending adopted relates to 
Sustainability Linked Loans (SLLs). The purpose of SLLs is to enable 
and accelerate the ESG transition of clients. Through SLLs, Euro-
bank provides ESG related incentives to its clients, by offering prod-
ucts (loans, bond loans, etc.) with terms linked to ambitious and 
predefined Sustainability Performance Targets (SPTs).

 • The SPTs are specific targets, that aim to improve the ESG perfor-
mance of the client. The client commits to achieve them during the 
loan repayment period and as such, the SPTs are also included in 
the loan agreement (i.e. in the form of non-financial covenants). The 
accomplishment of the relevant targets is monitored using specific 
KPIs which are specialised according to the client’s activity sector/
industry. The agreed KPIs are reported at least on an annual basis 
by the clients and are also verified by an independent assurance 
provider.  

 • SLLs are linked to specific incentives provided by Eurobank, includ-
ing, but not limited, to reduced interest rate or longer repayment 
period. 

 • The SFF, outlines the methodology for defining SPTs and proposes 
overarching as well as industry-specific targets. 

 • Recovery and Resilience Facility-based approach 

 • Activities approved through the Greek Recovery and Resilience Fa-
cility, contributing to the green pillar. 

Green Bond Framework 

The Bank’s Green Bond Framework facilitates the Bank to meet its 
environmental/sustainability commitments and finance projects that 
will deliver environmental benefits to the economy and support its 
business strategy and vision. 

The Green Bond Framework is developed in accordance with global 
best practices and standards and considers EU Taxonomy eligibility 

criteria to classify potential investments as green. The Framework 
defines the eligible assets and associated criteria, the use of proceeds, 
the process for project evaluation and selection, the management of 
proceeds as well as the relevant reporting obligations. 

The eligible green projects to be financed with the net proceeds raised 
from any Eurobank green bond shall contribute to the UN SDGs, while 
the EU Taxonomy substantial contribution, Do No Significant Harm 
(DNSH), and minimum social safeguards principles shall be taken into 
consideration in specific projects on a best effort basis. 

Sustainable Investment Framework 

The Bank has approved its Sustainable Investment Framework (SIF), 
for the classification of investments as sustainable based on criteria 
observed in international market practices. 

Eurobank’s SIF outlines the Bank’s potential sustainable investment 
approaches/strategies, the process for the selection of eligible 
investments, as well as the monitoring frequency regarding the 
sustainable portfolio (part of the Bank’s investment portfolio). The 
sustainability assessment based on the SIF criteria, irrespective of 
eligibility outcome, does not prevent the Bank from considering non-
eligible investments for its portfolio. The classification approaches 
used by the Bank in the context of its SIF: 

 • Value-based exclusions and AML: Exclusion of companies, sectors, 
or countries whose behaviours do not align with basic societal val-
ues and Anti-Money Laundering (AML) exclusions. 

 • Norm-based exclusions: Exclusion of issuers that do not comply with 
basic standards of business and international norms. 

 • Avoid harm: A combination of value-based and norm-based exclu-
sions, with additional activities with negative impacts excluded 

 • Sustainable bonds: Selection of bonds that follow sustainable, 
green or social standards (i.e., selection of green or social bonds, or 
green and social bonds, or sustainability-linked bonds). 

As regards sustainable bonds, the use of proceeds or any sustainability 
related target of such issuances should be articulated in a relevant 
Bond Framework (Green, Social, Sustainable, Sustainability-linked, 
etc.). This Bond Framework must be reviewed by an independent and 
reputable third-party reviewer.

4.2 Our key 
enablers
In its SFF
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4.3 Our sectoral approach
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In Greece, the sector is responsible for 10% of the GHG emissions (8,4 
Mt of CO2 for 2021), while more than 50% of the national agricultural 
emissions relate to farming livestock. 

The Bank’s sustainable financing approach defines eligibility criteria 
and financing approaches that will generate positive climate impact 
through: 

 • Investments aiming to enhance agricultural productivity and mini-
mize environmental impact using modern equipment. 

 • Extension of sustainable farming practices/sustainable land use/ 
reduced water usage. 

In addition, the Bank has identified “marine aquaculture” as an 
activity with relevance and thus has pre-defined industry-specific 
Sustainability Performance Targets (SPTs) related to the reduction of 
Forage Fish Dependency Ratio (FFDR), Increase of ingredient sourcing 
from certified sources on biodiversity and deforestation impacts, 
decrease of antibiotics use along with overarching SPTs related to 
emissions reduction and biodiversity protection. 
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In Greece, industrial manufacturing contributes 21,5 MtCO2 of 
emissions with more than 50% of industrial emissions coming from 
3 activities: cement production, oil and gas refining. Through its 
Sustainable Finance Framework, the Bank defines eligibility criteria 
and financing approaches that will generate positive climate impact 
through: 

 • Processes, infrastructure, and technologies that facilitate recycling 
and sustainable waste management practices 

 • Promoting the substitution of raw materials through the reuse of 
recovered materials 

 • Developing, repairing, and sharing activities that lead to reductions 
in material use.

The Bank has been actively engaging in financing the sector’s low 
carbon transition and plans to further support companies to meet their 
ambitious environmental targets. 
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In Greece waste management related activities emit 6% of total 
GHG emissions, while almost 80% of Greek waste ends up in landfills, 
emitting highly GHG-potent methane. The National Climate Law 
dictates that Water supply and sewerage companies must submit 
carbon footprint report by 31 March 2023 and sets a target for a 
minimum 10% CO2 reduction by 2025 and 30% by 2030 in relation to 
2019. 

Through its Sustainable Finance Framework, the Bank defines eligibility 
criteria and financing approaches that will promote the following: 

 • Anaerobic digestion facilities for production of biogas and 
digestate from bio-waste. 

 • Dedicated bio-waste treatment plants. 

M
in

in
g 

an
d 

qu
ar

ry
in

g

In Greece, fugitive methane (CH4) emissions, mainly from the mining of 
lignite, accounted for 0,7% of total GHG emissions and are considered 
a key emissions category. The National Climate Law requires industrial 
activities, including mining to reduce GHG emissions by at least 30% 
by 2030 in relation to 2022 levels. 

Through its financed impact strategy and its commitment to the UNEP 
FI Principles for Responsible Banking, the Bank has set targets to 
mitigate negative impacts related to “Climate”, “Waste” and “Resource 
efficiency/security”, which are most relevant to the Mining sector. 
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The construction industry and its value chain account for 40% of global 
CO2 emissions. Construction of buildings in Greece emits 6% of total 
GHG emissions (approximately 5,5Mt of CO2). The National Energy 
and Climate Plan sets the action plan for the improvement in energy 
efficiency of public buildings and the renovation of the building stock 
in the residential and tertiary sector.
 
Through its financed impact strategy, the Bank aims to extend 
sustainable financing buildings meeting green eligibility criteria: 

 • Buildings certified under an international or national recognized 
green building certification schemes 

 • Buildings with Net Primary Energy Demand (PED) at least 10% lower 
than the primary energy demand resulting from the relevant NZEB 
requirements. 
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The automotive sector is materially exposed to greenhouse gas 
emissions in the product-use phase, as road transportation accounts 
for about 14% of global emissions. In Greece, the National Climate Law 
prohibits the sale of new passenger cars and light commercial vehicles 
with internal combustion engines from 2030 onwards and sets interim 
targets for the electrification of taxis and corporate vehicles. 

Through is Sustainable Finance Framework the Bank aims to finance 
clean transportation and the infrastructure supporting: 

• Acquisition of electric or other type of vehicles which are zero-
emission, or hybrid vehicles emitting <75 gCO2/vehicle-km.

• Development and operation of sustainable public or mass
transportation systems.

• Development and maintenance of infrastructure for electric vehicles
and development and maintenance of infrastructure to support
zero emissions public transport.
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Freight transport accounts for 7% of global greenhouse gas emissions, 
while shipping sector for 2,5% whereas aviation is the second biggest 
emitter in the transportation industry, accounting for 13,9% of the 
transportation-caused emissions. In Greece, the transportation sector 
emits 21% of total GHG emissions. Most emissions (more than 80%) are 
related to road transport. 

The Bank aims to finance the green transition of the transportation 
sector leveraging its clients’ green transition strategies and engaging 
with them, providing enablers and tools which can support their 
climate ambitions. 
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In the Greek market, buildings are responsible for approximately 5.4 Mt 
of CO2 emissions, corresponding to 6% of the overall country emissions. 
The National Long-term Strategy for the building inventory 
refurbishment aims to drastically reduce emissions from the real estate 
sector by 2050.

Through the “Green Buildings” category of the SFF, the Bank aims to 
finance the construction, acquisition and renovation of buildings that 
meet, or are close to, the requirements of Nearly zero-energy buildings 
and are certified under green building certification schemes. It will also 
finance activities for the improvement of existing buildings at a system 
level which will entail energy efficiency, integration of renewable 
energy and water efficiency. 

4.3 Our sectoral approach
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The National Energy and Climate Plan commits to increase RES to 
13GW and simplify the RES licensing process. It also sets the objective 
for a minimum RES share of 35% in the gross final energy consumption 
and 60% for electricity consumption by 2030. Moreover, National 
Energy and Climate Plan-Energy Efficiency and Energy Consumption 
sets qualitative energy efficiency in the final energy consumption to 
reach 38% by 2030. Through its Sustainable Finance Framework, the 
Bank defines eligibility criteria and financing approaches that will 
generate positive climate impact through:

• Promotion of energy efficiency, including retrofit or new distribution
systems, transmission lines or substations to reduce energy use
and/or technical losses and Smart Energy Systems.

• Promotion of Renewable energy.

As part of its strategy, the Bank plans to extend significant funds to 
the development and operation of RES, including solar park and wind 
farms and the energy upgrade of the national energy infrastructure.
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Risk 
Management
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5.1 Risk Identification & Materiality 
Assessment 
Climate-Related and Environmental Risk Drivers & 
Transmission Channels 

The Group identifies and assesses CR&E risks within the context of 
the Risk Identification and Materiality Assessment (RIMA) process, 
which is performed at least on an annual basis, or ad-hoc, if necessary. 
Through the RIMA process, the Group identifies material risks that 
could potentially have a significant adverse impact on its financials, 
capital base, liquidity position or business model.  

The Group has identified as Climate-Related and Environmental risks 
as the risks deriving from potential loss or negative impact to the 
Group, including loss/damage to physical assets, disruption of business 
or system failures, transition expenditures and reputational effects 
from the adverse consequences of climate change and environmental 
degradation. 

As CR&E risks interact with other risks and result in direct distributional 
impacts and indirect macroeconomic impacts, the Group understands 
that careful consideration of the cross-cutting nature thereof 
is necessary in order to ensure the optimal implementation of 
adaptation activities. Thus, the Group considers CR&E risks as drivers 
of existing risk types, undertaking a holistic and systemic approach 

when examining the complex links between CR&E risks and both 
financial and non-financial risks. Eurobank has integrated CR&E 
risks elements into its existing risk management processes, creating 
additional procedures, policies and tools so that these risks can be 
properly identified and measured. 

The Group aims to develop a shared understanding of the key risks 
related to the implementation of its strategy and to pinpoint those 
that may potentially have an impact on its operations. To this end, the 
Group has identified the risk drivers related to climate change and 
environmental degradation, through internal and external sources 
of knowledge, that are most relevant for the business environment in 
which it operates.  

From an internal perspective, the Group has placed great emphasis 
in building capacity among its employees and increasing overall 
awareness on CR&E matters.  To this end, a dedicated division 
(Group Climate Risk Division) has been established with the overall 
responsibility for overseeing, monitoring, and managing CR&E risks, 
in line with the provisions of CR&E Risk Policy. In parallel, the Group 
considers various external sources of information, including, inter alia, 
the cooperation with external advisors and the consultation of public 
sources (e.g. ThinkHazard!, World Resources Institute) to determine the 
key risk drivers that could potentially have a significant adverse impact 
on its operations. 

In this context, the Group has identified the following list of CR&E 
risk drivers: 

Risk 
Management

Climate-Related Risk 
Environmental Risk 

Transition Risk Physical Risk

Behavioural Changes Acute Hazards (floods, wildfires) Water Scarcity

Policy & Regulatory Changes Chronic Hazards (droughts, heat waves)

Technological Changes 
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Climate-Related and Environmental Transition risk 

Transition risk refers to financial loss that can result, directly or 
indirectly, from the process of adjustment towards a lower-carbon and 
more environmentally sustainable economy. This transition may entail 
extensive behavioral, policy and regulatory, as well as technological 
changes, to address mitigation and adaptation requirements 
relating to impacts deriving from climate change and environmental 
risks. Depending on the nature, speed, and focus of these changes, 
transition risks may pose varying levels of financial and reputational 
risk to organizations.  

 • Behavioural Changes 

 • Behavioral changes of consumers, suppliers, employees and inves-
tors could trigger shifts in supply and demand for certain commod-
ities, products, services and capital as climate-related and environ-
mental risks and opportunities are increasingly taken into account. 
Changing client or community perceptions of an organization’s 
contribution to or detraction from the transition to a lower-carbon 
economy and developments aimed at halting or reversing damage 
to nature, can all result in decreased revenue, changes in the reve-
nue mix and major capex requirements, while they are also a poten-
tial source of reputational risk for many corporates. 

 • Policy & Regulatory Changes  

 • The objectives of policy actions and regulatory requirements gener-
ally fall into two categories: 

1. Policy actions that aim at constraining actions that contribute 
to the adverse effects of climate change (e.g., implementing 
carbon-pricing mechanisms to reduce greenhouse gas - GHG 
emissions, energy use toward lower emission sources) and envi-
ronmental degradation (e.g. restrictions on water consumption 
levels, ban of certain environmentally damaging materials/chem-
icals). 

2. Policy actions that seek to promote adaptation to climate 
change (e.g., adopting energy-efficiency solutions, encouraging 
greater water efficiency measures, and promoting more sustain-
able land-use practices) and environmental degradation (e.g. 
more efficient water management practices). 

 • Both the nature and the timing of policy changes determine the 
extent of the associated risk and its subsequent financial impact.  

 • Another important risk is litigation or legal risk. As the value of loss 
and damage arising from climate change and environmental deg-
radation grows, litigation risk is also likely to increase. 

 • Technological Changes 

 • Technological improvements or innovations that support the tran-
sition to a lower-carbon, energy efficient economic system as well 
as the substitution of products or services with a lower / improved 
impact on nature or reduced dependency on nature can have a 
significant impact on organizations, as different industries may en-
counter difficulties in adapting to technology advancements toward 
greener practices. 

 • For example, the development and use of emerging technologies 
such as renewable energy, battery storage, energy efficiency, and 
carbon capture and storage will affect certain organizations, their 
production and distribution costs, and ultimately the demand for 
their products and services from end users. 

 • The timing of technology development and deployment is also a key 
uncertainty in assessing technology risk. 

Climate-Related and Environmental Physical risk 

Physical risk refers to the financial impact of a changing climate, 
including more frequent extreme weather events and gradual changes 
in climate, as well as the impact of environmental degradation, such 
as air, water and land pollution, water stress, biodiversity loss and 
deforestation.  

 • Acute Hazards 

 • Physical risk is categorized as “acute” when it arises from partic-
ular extreme weather-related events such as storms, floods, fires 
or heatwaves and other environmental hazards such as geologic 
events  or changes in ecosystem equilibria (e.g., soil pollution) that 
may damage production/ operation facilities and disrupt value 
chains.

 

 • Chronic Hazards 

 • Physical risk is categorized as “chronic” when it arises from progres-
sive shifts, such as increasing temperatures, sea level rise, water 
stress, biodiversity loss, land use change, habitat destruction and 
resource scarcity. This can directly result in, for example, damage to 
property or reduced productivity, or indirectly lead to subsequent 
events, such as the disruption of supply chains. 

5.1 Risk 
Identification 
& Materiality 
Assessment 

Water Scarcity 
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Water Scarcity 

Water scarcity is a seasonal, annual or multi-annual water stress 
condition. It occurs when water demand frequently exceeds the 
sustainable supply capacity of the natural system in river basins. It can 
be measured as the ratio between renewable freshwater resources 
and water abstraction or water use.  

Water scarcity is assessed in the context of environmental risk. 
However, environmental risk is not further split into physical and 
transition hazards at this stage, due to a lack of appropriate data 
and the overall early stage of the corresponding environmental risk 
management framework; rather, water scarcity assessment embodies 
both components altogether. The analysis for environmental hazards 
will resemble the analysis for climate risk going forward, as the risk 
environment matures. 

Biodiversity Loss 

Eurobank has identified biodiversity loss as a relevant risk for its 
operations. Biodiversity loss is an average loss in biological diversity 
over time and/or space that leads to a decline in the ability of the 
natural world to generate flows of ecosystem services, with negative 

economic impacts on individuals, households, organisations and 
countries. 

On the basis of the capability of the financial sector to influence the 
sustainable use of nature through its business activities, Eurobank is 
already taking appropriate steps to integrate biodiversity loss in its 
operations, by developing a corresponding response strategy and 
incorporating relevant provisions in the risk management framework. 
According to the Group’s Exclusion List, activities prohibited by the 
laws of the host country or international conventions concerning the 
protection of biodiversity or cultural heritage resources are excluded 
from financing. In parallel, the ESG Risk Assessment Questionnaire 
that will be utilized by the Group in the context of the borrowers’ 
creditworthiness assessment includes inter alia dedicated questions 
aiming to capture the biodiversity loss risk of Bank’s counterparties.  

Considering the complexity of assessing this risk driver in relation to 
Eurobank’s business practices and own operations, given the fact 
that the relevant guidance in this field is currently under development, 
Eurobank is following closely several related initiatives and continues 
to build on its skills and capacity, so as to ensure readiness to 
appropriately address such risks, upon the availability of more 
granular guidelines and methodologies in this respect.

5.1 Risk 
Identification 
& Materiality 
Assessment 

Table on next page
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5.1 Risk 
Identification 
& Materiality 
Assessment 

Climate-related & 
Environmental Risk 

Drivers

Transmission Channels
(Non-exhaustive Set)

Affected Risk Types

Behavioural Changes
Credit Risk

Market Risk

Liquidity Risk

Operational Risk

Reputational Risk

Business Risk & Strategic Risk

C
lim

a
te

 R
el

a
te

d
Tr

an
si

ti
on

 R
is

k
C

lim
a

te
 R

el
a

te
d

Ph
ys

ic
al

 R
is

k
En

vi
ro

m
en

ta
l 

R
is

k

Policy & Regulatory Changes

Chronic Hazards

Technological Changes

Acute Hazards

Water Scarcity

 → Reduced profitability

 → Higher costs associated with 
regulatory compliance

 → Increased capex requirements 
associated with the funding 
of the transition to the use of 
greener technologies

 → Reduced demand for the goods 
and services of discredited 
sectors

 → Losses due to failure to fulfill a 
business strategy because of 
climate-related hurdles

 → Penalties / fines

 → Asset damages, depreciation of 
physical capital

 → Supply chain disruption

 → Market volatility and downward 
price shocks

 → Excessive deposit withdrawal as 
a result of physical damages

 → Inability to access adequate 
water reserves

 → Halt of business operations

 → Increased operating costs

 → Stricter regulatory requirements 
regarding corporates’ access to 
water supplies / services

 → Reputational damage from the 
association with businesses 
that do not comply with 
either regulatory or market 
expectations

Climate change and environmental risks materialise for Eurobank 
through various channels, including Eurobank’s business activities and 
overall infrastructure (including properties, business premises and 
facilities). The following figure high-level captures the key transmission 
channels through which CR&E risk drivers could negatively impact 
Eurobank’s existing risk categories. 
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Sectoral Analysis 

To inform the materiality assessment process, the Group performed 
a heatmapping exercise to determine how CR&E risks affect certain 
sectors that the Group is exposed to, and subsequently to interpret 
the impact on the overall Bank’s risk profile and operations in terms of 
financial losses, business disruptions, legal claims and/or reputational 
damages. 

Traditional economic variables such as demand, prices, and 
productivity may be impacted by CR&E risks. With this exercise, 
the Group sought to take into account the unique characteristics 
of each sector while also leveraging the pertinent analysis for the 
transmission channels through which CR&E risks may manifest for 
the Group. For the sectoral analysis, the Group integrated both 
qualitative and quantitative aspects. Under climate-related transition 
risk and environmental risk, all identified CR&E risk drivers were 
assessed, -namely Behavioural Changes, Policy & Regulatory Changes, 

Technological Changes for the former and Water Scarcity for the 
latter-, while under climate-related physical risk the following risk 
drivers were selected due to their relevance to the Greek geographical 
area (where the core operations of the Group are located), as well as 
pertinent data availability: 

 • Acute Hazards: Floods, wildfires 

 • Chronic Hazards: Droughts, heat waves 

The sectors that were designated for assessment in this context 
are considered to significantly contribute to climate change and 
environmental degradation. Each sector received a severity score for 
each of the determined risk drivers. The scores have the following 
dimensions: 1-Minor Impact, 2-Low Impact, 3-Medium Impact, 
4-High Impact. The following table demonstrates what each score 
represents in terms of severity: 

5.1 Risk 
Identification 
& Materiality 
Assessment 

Sectoral Analysis Scores’ Definition

Scores Definition

High 
Sector is severely affected by climate change and/or 
environmental degradation, with regards to societal/
regulatory/technological shifts or physical hazards 

Medium 
Sector is moderately affected by climate change and/
or environmental degradation, with regards to societal/
regulatory/technological shifts or physical hazards 

Low 
Sector has low vulnerability in terms of climate change and/
or environmental degradation, with regards to societal/
regulatory/technological shifts or physical hazards 

Minor 
Sector has minor vulnerability in terms of climate change 
and/or environmental degradation, with regards to societal/
regulatory/technological shifts or physical hazards 
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Data sources that are currently available (e.g. UNEP FI, ThinkHazard!, 
ENCORE) and the professional judgment of industry experts were 
used to help determine the projected level of severity. In the context of 
climate-related physical and transition risks, the qualitative analysis 
performed is supplemented with a quantitative assessment that 
leveraged on the scenario analysis conducted in the context of ICAAP. 

5.1 Risk 
Identification 
& Materiality 
Assessment 

Climate-Related Risk

A/A Sector Physical Risk Transition Risk
Environmental 
Risk  
(Water Scarcity)

1  Agriculture  High  Medium  High 

2  Mining and quarrying  Medium  Low  Medium 

3  Manufacturing  Medium  Medium  Low 

4  Electricity supply  Medium  Medium  Low 

5  Water supply  Medium  Medium  High 

6  Construction  High  Medium  Low 

7  Wholesale and retail trade  Low  Medium  Minor 

8  Transporting and Storage  Medium  Medium  Low 

9  Real estate activities  High  Medium  Minor 

10  Oil and Gas  Medium  High  Low 

11  Renewable Energy Sources (RES)1  Low  Minor  Minor 

The heatmapping exercise’s selected sectors, represent 79% of the 
Group’s Non-Financial Corporation (NFC) exposures as of 31.12.2022. 
The following table demonstrates the consolidated results of the 
assessment. 

1. The RES sector is defined based 
on the loan purpose and in line with 
the Group’s Sustainable Finance 
Framework (SFF)
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The sectoral analysis is expected to take place annually and its 
outcome will be taken into consideration in the Group’s follow-
up actions in terms of measuring the materiality of the risks and 
allocating relevant resources within the organization. 

Materiality Assessment per Risk 

The Group has carried out a number of actions to safeguard that 
there is a concrete procedure via which CR&E risks are fully taken into 
consideration and afterwards evaluated in order to conduct a solid 
materiality assessment. 

A proportionate method has been taken in the evaluation of the 
materiality of the CR&E risks, concentrating only on those that are 
considered to be able to have the most detrimental effects. In parallel, 
it should be also noted that the materiality assessment process follows 
the “gross approach”. In other words, without taking into account 
specific techniques designed to mitigate the underlying risks. 

The results of the materiality assessment exercise are included in the 
Group’s Risk Identification & Materiality Assessment (RIMA) Report, 
Risk Library and Risk Inventory. The risks identified as material form 
the basis for the Internal Capital Adequacy Assessment Process 
(ICAAP) and Internal Liquidity Adequacy Assessment Process (ILAAP) 
exercises, in the context of which the Group identifies mitigating 
actions to ensure that it remains adequately capitalized and maintains 
sufficient liquidity buffers to support its business strategy. 

Credit Risk 

The results of the heatmapping exercise serve as the foundation for 
the materiality assessment of credit risk. The Group has assessed 
the concentration of its Non-Financial Corporation (NFC) portfolio 
as of 31.12.2022 towards climate-related and environmental risks to 
conclude to a materiality assessment outcome. 

Climate-Related Transition Risk 

The transition to a low-carbon economy poses significant challenges 
for clients due to associated required expenditures that could severely 
burden businesses’ financials. For the assessment of transition credit 
risk, the Group leveraged on both quantitative and qualitative 
aspects. The quantitative analysis was based on the dedicated 
climate scenario analysis that was performed in the context of the 
ICAAP baseline scenario and introduced transition risk shocks and 
their translation into macroeconomic and sectoral level impact. In 
this context, to inform the heatmapping exercise, quantitative data 
regarding the percentage change in the projected turnover of the 

5.1 Risk 
Identification 
& Materiality 
Assessment 

selected sectors were utilized. Along with expert judgement from 
specialists, scores for the impact of transition risk drivers to the 
selected sectors were determined.  

The Group utilized an exposure concentration approach to identify 
the Group’s exposure distribution among the sectors characterized 
with “High Impact” or “Medium Impact” scores from climate-related 
transition risk drivers, with the purpose of drawing reasonable 
conclusions for the materiality of the risk. The relevant assessment is 
shown in the following table. 

Climate-related transition risk sectoral credit exposure 
impact assessment

Sectors / 
Portfolio Impact Impact

1 Oil and Gas High

2 Wholesale and retail 
trade Medium

3 Transporting and Storage Medium

4 Manufacturing Medium

5 Real estate activities Medium

6 Electricity supply Medium

7 Construction Medium

8 Agriculture Medium

9 Water supply Medium

10 Mining and quarrying Low

11 Renewable Energy 
Sources Minor
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Climate-Related Physical Risk 

The severity and frequency of physical risk losses 
have increased as a result of the intensification of 
extreme weather events globally. In this context, 
both clients’ creditworthiness as well as asset 
values may deteriorate. For the assessment 
of physical credit risk, the Group utilized the 
heatmapping exercise, that also leveraged on the 
climate scenario analysis developed in the context 
of ICAAP.  

Subsequently, the sectoral analysis was 
supplemented with an exposure concentration 
approach to identify the Group’s exposure 
distribution among the sectors characterized 
with “High Impact” or “Medium Impact” scores 
from climate-related physical risk drivers, with the 
purpose of drawing reasonable conclusions for the 
materiality of the risk. The relevant assessment is 
shown in the following table.   

5.1 Risk 
Identification 
& Materiality 
Assessment 

Climate-related physical risk sectoral credit exposure 
impact assessment

Sectors / 
Portfolio 
Impact

Impact

1 Real Estate Activities High

2 Construction High

3 Agriculture High

4 Transporting and 
Storage Medium

5 Manufacturing Medium

6 Oil and Gas Medium

7 Electricity supply Medium

8 Mining and quarrying Medium

9 Water supply Medium

10 Wholesale and retail 
trade Low

11 Renewable Energy 
Sources Low

38Climate-related & Environmental Risk Report | July 2023

Content Governance Risk Management Introduction Strategy Metrics and Targets  CEO Foreword 



Water scarcity sectoral credit exposure impact assessment

Sectors / 
Portfolio 
Impact

Impact

1 Agriculture High

2 Water supply High

3 Mining and quarrying Medium

4 Transporting and 
Storage Low

5 Manufacturing Low

6 Oil and Gas Low

7 Electricity supply Low

8 Construction Low

9 Wholesale and retail 
trade Minor

10 Real estate activities Minor

11 Renewable Energy 
Sources Minor

Water Scarcity  

The materiality assessment of water scarcity 
is based on the heatmapping exercise. Water 
shortage could manifest for the counterparties in 
the form of pertinent value chain disruptions or 
corresponding capital expenditures to comply with 
transition risk related to more environmentally 
friendly water management techniques. Through 
its comprehensive analysis for transmission 
channels, the Group’s purpose was to capture the 
key causal chains through which water scarcity 
materializes for the Group and build its materiality 
assessment approach accordingly.  

Through an exposure concentration analysis, 
the Group aimed to identify whether water 
scarcity has a severe detrimental impact to the 
Group’s credit exposures. The NFC portfolio as 
of 31.12.2022 was examined in terms of water 
scarcity severity scores of the selected sectors, 
based on World Resources Institute (WRI) data 
for information around the projected water stress 
conditions. The relevant assessment is shown in 
the following table. 

5.1 Risk 
Identification 
& Materiality 
Assessment 
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Climate-related transition risk sectoral trading exposure 
impact assessment

Sectors / 
Portfolio 
Impact

Impact

1 Oil and Gas High

2 Electricity supply Medium

3 Construction Medium

4 Real estate activities Medium

5 Manufacturing Medium

6 Wholesale and retail 
trade Medium

7 Agriculture Medium

8 Water supply Medium

9 Transporting and 
Storage Medium

10 Mining and quarrying Low

11 Renewable Energy 
Sources Minor

Market Risk 

Climate-Related Transition Risk   

As the Group considers that climate transition 
risk is the most prominent channel that has 
the potential to result in the greatest losses for 
the Group’s trading book, market exposures in 
terms of transition risk have been evaluated for 
this year’s materiality assessment exercise. The 
transmission channel for market transition risk 
includes corporates with high carbon footprints 
that may have their valuations cut to account for 
future transition-related losses to more sustainable 
operations.  

Leveraging on the heatmapping exercise, the 
Group has performed an exposure concentration 
analysis of the trading book, evaluating 
exposures as of 31.12.2022 in the selected sectors, 
representing 20% of trading book. The relevant 
assessment is shown in the following table. 

5.1 Risk 
Identification 
& Materiality 
Assessment 
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Operational and Reputational Risk 

Climate and the environment are considered by the Group as causal 
factors of operational risks and losses through changes in human and 
institutional behaviors, policy, regulatory and technological changes 
and direct physical impacts. In this context, operational risks arising 
from CR&E factors are assessed, quantified, reported and managed in 
accordance with the relevant operational risk management policies. 

The Group has identified how CR&E drivers affect each of the 12 
operational risk sub-types (risk themes) and in reputational risk. The 
key risk themes that could be affected are Physical Security, Safety 
and Business Disruption Risk, Conduct Risk, Regulatory Compliance 
Risk, Third Party Risk, Technology Risk and People Risk. All risk themes 
affected considerably by CR&E factors were deemed as material 
during the Group’s materiality assessment process. 

Climate-Related Physical Risk 

Operational risks connected with CR&E drivers are flagged in the risk 
register and operational risk events and losses are marked accordingly 
in the internal events database. Rules for the capturing of CR&E-driven 
operational risk risks and events have been determined. 

Climate-Related Transition Risk 

Through scenario analysis, the Group evaluated and quantified the 
operational risk and reputational risk consequences resulting from 
climate risk by embedding such drivers into traditional operational risk 
scenarios. 

For example,  when assessing Conduct Risk, which includes liability 
risk, the relevant scenario included climate-related issues, among 
other types of conduct-related issues, such as greenwashing, covering 
aspects such as misleading statements about products or services, 
failure to disclose information, etc. 

Liquidity Risk 

Climate-Related Transition Risk 

In the context of funding needs, the Group considers that the decline 
in the value of the corporate bonds it owns could have an impact 
on its liquidity. Corporate bonds may be used as collateral to secure 
loans from other financial institutions or to enter into repurchase 
agreements to borrow money to fund operations. The Group’s ability 
to raise money on favorable terms is hampered by the overall decline 
in its assets. To determine the approximate impact of climate risk in 

its liquidity, the analysis quantified the impact on the Bank’s buffer of 
HQLAs from a potential devaluation of the corporate securities that 
are mapped as vulnerable (medium / high risk sectors) to the climate 
risk. 

To reiterate, the assessment for transition liquidity risk drew on both 
the sectoral analysis and a scenario that was internally designed with 
the goal of determining how resilient the corporate securities portfolio 
is to changing economic conditions as a result of the transition factors 
that were examined. 

Climate-Related Physical Risk 

The Group acknowledges that climate physical risk could have an 
adverse impact on its liquidity. Extreme physical events (mainly 
acute ones) could lead to deposit withdrawal or draw of credit lines, 
therefore putting Bank’s own liquidity under pressure and leading to 
crystallized liquidity risk within its environment. These withdrawals 
could affect the Group’s Liquidity Coverage Ratio (LCR) by increasing 
the Bank’s net cash outflows. Specifically, under an event of heavy 
flooding clients may need to withdraw deposits to finance recovery of 
operations and /or to absorb the related losses.  

The analysis quantified the impact on the Bank’s client deposits from 
a potential flood event in certain areas of middle Greece. Under 
an internally developed scenario which took into account specific 
parameters, an outflow amount and its impact on Bank’s LCR was 
determined.  

Business Risk and Strategic Risk 

Climate-Related Transition Risk 

For the materiality assessment of climate business risk and strategic 
risk, transition risk has been identified as the most relevant risk driver. 
To evaluate this risk, the Group examined several aspects of climate 
change impact to its overall operations, including the heatmapping 
exercise outcomes as well as pertinent shifts to Group’s organizational 
structure and strategy. 

In the context of the sectoral analysis, the gross interest income 
distribution as of 31.12.2022 was evaluated. This assessment is based 
on the fact that business risk and strategic risk entails the risk that 
adverse changes in revenues caused by external trends (i.e. climate 
change) will negatively affect current or prospective earnings. 
Therefore, sectors negatively impacted from climate-related transition 
risk may give rise to future reduced profitability and/or losses for the 
Group. 

5.1 Risk 
Identification 
& Materiality 
Assessment 
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5.1 Risk 
Identification 
& Materiality 
Assessment 

Qualitative factors were also considered when determining the 
materiality. Given the growing regulatory and market requirements, 
the Group could face negative consequences arising from the failure 
to design and implement an effective climate business design. 
Integrating climate change concerns into the Group’s operations over 
the past few years has resulted in major alterations ranging from 
internal governance structure to business strategy commitments. 

As the Group understands that sustainable development is key 
to prosperity, the aforementioned changes include, inter alia, the 
incorporation of climate strategic goals in the Group’s financial 
planning, the offering of financing solutions that foster growth and 

sustainable development as well as the enhancement of the Bank’s 
governance arrangements with the establishment of dedicated 
bodies across the three lines of defense. Group’s risk appetite has also 
been enriched with climate risk key performance indicators that are 
regularly monitored and provide the Group’s tolerance and willingness 
to undertake relevant risks. 

Materiality Assessment Results 

The aggregated results of the CR&E materiality assessment are shown 
in the table below along with the approach and criteria that were used 
for to evaluate each type of risk. 

Risk Approach Materiality Result
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Liquidity Risk Scenario analysis Non-Material
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Credit Risk Concentration (credit exposures) / Heatmapping analysis Material

Market Risk Concentration (trading exposures) / Heatmapping analysis Non-Material

Liquidity Risk Scenario analysis / Heatmapping analysis Non-Material

Business Risk and 
Strategic Risk

Concentration (gross interest income) / Heatmapping analysis / 
Qualitative assessment

Material
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Credit Risk Concentration (credit exposures) / Heatmapping analysis Non-Material
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5.2 CR&E Data 
The Group recognizes the importance of relevant and reliable 
data in order to produce meaningful information, appropriate 
for decision-making purposes. Having already performed an 
assessment of CR&E data availability in its internal systems against 
regulatory requirements/ expectations, the Group continues to 
enhance its environmental risk data aggregation capabilities and IT 
infrastructure accordingly, while also using appropriate controls and 
safeguards to ensure the accuracy and completeness of the compiled 
information. The Group seeks to further improve environmental 
risk data granularity, through the allocation of detailed roles and 
responsibilities for the purposes of CR&E data management and the 
implementation of approaches for the remediation of identified data 
gaps (i.e., engagement with external data providers, development 
of methodological approaches for the estimation of required 
information). 

5.3 Risk Appetite & Monitoring 
Risk Appetite 

The Group articulates its Risk Appetite via a set of qualitative and 
quantitative statements relating to, inter alia, solvency, liquidity, 
profitability, asset quality and other areas related to the material 
risks. The purpose of these indicators and thresholds is to support 
the evaluation whether the Group operates within its risk appetite. 
The outcome of this process is the Risk Appetite Statements (RAS) 
document whereas the principles, process and governance aspects 
related to the RAS are outlined in the Risk Appetite Framework (RAF). 
The RAS are complemented by a set of Business Line Statements 
(BLS) which constitute operational metrics (and limits) at the level of 
business where the risks are undertaken.  

In this context, a Risk Appetite Statement was established and set 
for at least 20% of the annual new CIB disbursements within 2022 
to be classified as Green/ Environmentally sustainable loans by 
applying the criteria set in Bank’s Sustainable Finance Framework, 
which also includes RRF green tagging classification. This target was 
exceeded during 2022, showing the Bank’s commitment towards green 
transition. 

Risk Monitoring & Reporting 

All responsible stakeholders within the Group, including the Senior 
Management, receive accurate, complete and timely CR&E risks 

information through Group’s internal reporting framework. Aiming to 
facilitate informed decision-making, a dedicated dashboard has been 
established, in order to consolidate the abovementioned indicators 
as per a defined reporting frequency and using standardized report 
templates, in order to present main results and insights. 

5.4 CR&E Risk Management Tools & 
Processes 
The Bank is in the process of the incorporation of the ECB’s “Good 
practices for climate-related and environmental risk management 
– Observations from 2022 thematic review” in its loan origination 
process, through enhancements to Lending criteria, Data collection & 
risk assessment, Risk classification, Client engagement and Transition 
plan assessment.  

Eurobank has implemented a set of tools for the identification, 
measurement and management of CR&E risks. These are utilized by 
involved Units across Group’s both 1st and 2nd Lines of Defense, with 
the relevant tasks being performed in a collaborative and efficient 
way. 

CR&E Risks Monitoring Dashboard 

Eurobank has established a monitoring dashboard with appropriate 
CR&E risks KPIs/ KRIs that are reported to the Senior Management, 
Management Body, as well as at Board level on a periodic basis, in 
order to safeguard efficient oversight of CR&E risks. For the selection 
and the definition of the relevant CR&E risks indicators, Eurobank 
leveraged on the insights gained from the 2022 ECB Climate Risk 
Stress Test (i.e., use of methodological assumptions made for 
the calculation of climate risk metrics), as well as on the Group’s 
internal exercises and materiality assessment process (for transition 
and physical risk), and took into account best market practices. 
The ongoing and timely monitoring of pertinent indicators allows 
Management to assess the evolution of CR&E risks management 
trends, taking into account the Group’s relevant targets, while it also 
facilitates internal reporting and disclosures. 

Risk 
Management

Engagement with Counterparties for 
CR&E Risks Mitigation 
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Engagement with Counterparties for CR&E Risks 
Mitigation 

In order to facilitate the green transition of its clients, Eurobank has 
developed a dedicated approach to increase clients’ engagement 
and awareness regarding environmental risks. Besides the initiatives 
launched aiming to build ESG literacy and capacity among its 
clients (e.g., online events, articles and webinars, digital academy 
for businesses), the Bank also utilizes the following tools in order to 
engage with its counterparties in the context of its credit granting 
activities, so as to understand their strategies and mitigate their CR&E 
risks exposures: 

A. Moody’s Risk Analyst (MRA) Model 

The Group’s Moody’s Risk Analyst (MRA) Model assesses the CIB 
borrowers’ credit profile based on qualitative and  quantitative 
criteria. In more detail, the criterion “Risk of Adverse Events” assesses 
the client’s vulnerability to adverse developments or business 
interruptions, fines, litigation and negative publicity, stemming among 
others, also from environmental parameters.  

B. Environmental & Social Management System (ESMS) 

Along with its service and product offerings, the Group implements 
an Environmental and Social Management System (ESMS), aiming to 
mitigate potential credit risks arising from the operation of businesses 
that are financed by the Group. In this context, Group’s Environmental 
& Social (E&S) Policy sets the framework of general principles and 
requirements for the management of Environmental & Social Affairs 
in the Group. Additionally, Group’s Environmental & Social Exclusion 
List defines the activities that are excluded from financing, while the 
Category A List outlines indicative types of projects that could result 
in potentially significant adverse future environmental and/or social 
impacts and therefore require an environmental and social impact 
assessment. As per the Group’s current Environmental & Social Policy, 
the Environmental & Social assessment process is mandatory for all 
new credit granting, including new and existing clients. All clients/
activities proposed to be financed by the Group are screened against 
both the Group Environmental & Social Exclusion List and the Group 
Category A List, while the clients are also required to complete the 
Environmental & Social Risk Screening Form/ Scorecard, for the 
categorization of the financing transactions as Low, Medium, or 
High risk according to their E&S impacts. For the cases classified as 
“Medium Risk” or “High Risk”, an Environmental & Social Due Diligence 
process is conducted, in cooperation with external consultants. Any 
E&S risk control measures that the client has to implement in order 
to avoid or mitigate E&S impacts, are incorporated in the official 

contractual documentation. The Group monitors the cases classified 
as High Risk every year, while for cases classified as Low or Medium 
Risk, the monitoring takes place every three years. Eurobank is 
currently in the process of updating its E&S policy, 

C. Climate Risk Scorecard 

In line with best market practices, as well as taking into account 
supervisory requirements/ expectations regarding the establishment 
of an approach for further assessing clients with higher climate risk 
exposure, the Bank is in the process of developing a Climate Risk 
Scorecard for the consideration of climate-related and environmental 
risks. 

In this context, an assessment process based on the Climate 
Risk Scorecard is planned to be performed for all new financing 
transactions and limit increases (existing and new clients) initially 
applied to the Bank’s Corporate & Investment Banking (CIB) portfolio. 

The Climate Risk Scorecard shall comprise a modular questionnaire 
which will include targeted climate risk and sustainable financing 
related questions both qualitative and quantitative, capturing the 
following key dimensions: Transition risk, Taxonomy Aligned Activities, 
Physical risk, Sustainable financing, Emissions, Strategy, Governance, 
Climate & environmental incidents, Transition - Green technology. 
In addition, the questions of the Climate Risk Scorecard will be 
developed in order to examine climate risk and sustainable financing 
aspects both at client, as well as at transaction level. The output of 
the Climate Risk scorecard will be one of the following three scores: (a) 
High Risk, (b) Medium Risk and (c) Low Risk, while mitigating actions 
and/ or monitoring based on the client’s Climate Risk scoring will be 
developed.  

The Climate Risk Scorecard full integration into the creditworthiness 
assessment process will be performed by the end of 2023.  

D. ESG Risk Assessment Questionnaire  

5.4 CR&E Risk 
Management 
Tools & 
Processes 
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D. ESG Risk Assessment Questionnaire  

In the recent years, increased regulatory focus has been placed 
on ESG aspects in the banking sector. Institutions are expected to 
enhance their credit risk classification procedures in order to identify 
and evaluate climate-related and environmental risks, as well as 
integrate ESG aspects in the creditworthiness assessment process.  

In this context, an interbank initiative in the Greek banking market 
pertains to the design of an ESG Risk Assessment Questionnaire, which 
the HBA (Hellenic Bank Association) is jointly conducting with the 
major Greek banks. The objective is to develop a comprehensive ESG 
Risk Assessment Questionnaire to be used by all the banks, ensuring a 
harmonized assessment approach and a level-playing field, in order to 
incorporate a holistic assessment of borrowers’ ESG factors.  

The ESG Risk Assessment Questionnaire shall ensure alignment with 
supervisory expectations/requirements (e.g. meeting obligations 
regarding the EBA Guidelines on Loan Origination and Monitoring 
and the ECB Guide on Climate-Related and Environmental Risks), 
applicable international standards and guidelines (e.g. Task Force on 
Climate-related Financial Disclosures) and banks’ operational needs, 
while also taking into account best market practices.  

The common ESG Questionnaire and the respective ESG scoring will 
be integrated into Eurobank’s processes and will serve as a tool to 
help Eurobank in assessing clients’ ESG maturity. The Bank’s target is 
to unify the ESG risk assessment under a common questionnaire fully 
aligned with the regulatory requirements, leveraging on the interbank 
ESG questionnaire. 

E. Sustainable Finance Framework and Tool 

The Group’s Sustainable Finance Framework (SFF) provides a clear 
and comprehensive methodology for classifying, monitoring, and 
reporting sustainable financial products. The SFF sets out the eligible 
assets to be financed, presented separately for the portfolios of 
Wholesale and Retail (i.e. presentation of the scope, the sustainable 
financing classification, and the applicable regulatory frameworks). 
If a potentially eligible financing fulfils the criteria outlined for each 
classification category, then, upon following the necessary verification 
process of evaluation and approval, it can be characterized as 
sustainable financing. 

Through its Sustainable Finance Framework (SFF), the Group is able to 
classify sustainable lending solutions offered to its clients, specifying 
the applied classification approach and the activities defined as 
eligible to access sustainable financing (eligible green and social 
assets). The Sustainable Finance Framework scope encompasses a 
wide range of sustainable lending products, covering both CIB and 
Retail Banking portfolios. The Group has developed a web-based SFF 
Assessment Tool for the CIB Portfolio, to underpin the classification 
and evaluation of sustainable/ green financing opportunities in a 
structural manner. The SFF Assessment Tool automates the process 
of assessing the Group’s financings against the criteria defined in the 
SFF. It is delivered through an online platform, which is a workflow-
based application. The Group has completed the roll-out of the SFF as 
part of its loan origination process for the CIB portfolio and is working 
towards the operationalization of the Retail portfolio. In this view, the 
Group is currently in the process of developing a corresponding tool 
for the Retail Portfolio. 

Table on next page

5.4 CR&E Risk 
Management 
Tools & 
Processes 
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What is the use of proceeds of the financing?

Green / social loans

Dedicated purpose

Company business mix

General purpose

Sustainability Linked

Include

Include

Include

Exclude

Exclude

Exclude

Exclude

Yes

Yes

No

Yes No

No

Yes

Yes

No

No

Does the purpose link to any of the green / 
social “Eligible Activities” defined in the EU 
Taxonomy / ICMA?

Does the financing pass the specific threshold 
criteria? (only for EU taxonomy)

Does the client company derive at least 80% 
of its revenue (or e.g. EBITDA) from “Eligible 
Activities” as defined in the Framewok?

Do the SPTs meet the criteria of ICMA 
Sustainability Linked Loans / Bonds 
Principles?

Indicative KPIs thresholds should be defined 
on a per industry level

Is it a Sustainability Linked facility?
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Investment & Asset Management Activities 

A. Sustainable Investment Framework  

The Bank has approved its Sustainable Investment Framework (SIF), 
for the classification of investments as sustainable based on criteria 
observed in international market practices.  

Eurobank intends to invest in sustainable development with the 
aim of improving its impact on environmental sustainability, social 
responsibility, and corporate governance. The Bank is gradually 
integrating ESG practices and aspects within its operations and 
services.  

Eurobank’s Sustainable Investment Framework (SIF) outlines the Bank’s 
potential sustainable investment approaches/strategies, the process 
for the selection of eligible investments, as well as the monitoring 
frequency regarding the sustainable portfolio (part of the Bank’s 
investment portfolio). It is noted that the sustainability assessment 
based on the criteria of the SIF, irrespective of eligibility outcome, does 
not prevent the Bank from considering non-eligible investments for its 
portfolio. 

B. Asset Management Activities 

The Bank has outsourced investment advice and portfolio 
management services to Eurobank Asset Management M.F.M.C., 
which is the investment arm of the Eurobank Group. Thus, due 
diligence, research and investment decision processes when selecting 
or recommending financial instruments are conducted based on the 
applicable policies of Eurobank Asset Management M.F.M.C. Eurobank 
Asset Management M.F.M.C. was the first asset management company 
in Greece to join the global Principles for Responsible Investment (PRI) 
initiative.  

The Responsible Investment Policy of the Company is also in line 
with the requirements set by Regulations (EU) 2019/2088 and (EU) 
2020/852 on sustainability-related disclosures in the financial 
services sector and on the establishment of a framework to facilitate 
sustainable investment.  

ESG factors relate, among other things, to: (i) The 10 principles of the 
United Nations Global Compact; and (ii) The sectoral policies of the 
Company’s Investment Management & Corporate Strategy Division.  

Overview of Approaches & Processes  

As per the Sustainability Risk Policy document of Eurobank Asset 
Management M.F.M.C. (the “Company”), the Company integrates 
sustainability risk factors into the investment process. In particular, 
the ESG analysis includes the assessment of environmental criteria 
(e.g., energy efficiency, reduction of emission of greenhouse gases and 
waste treatment) at the level of the companies in which the Funds and 
Portfolios invest. The events or conditions that may be responsible 
for a negative impact on the return of the Fund/Portfolio include 
environmental aspects (e.g. carbon emissions, the sustainable use and 
protection of water and marine resources). The specific sustainability 
factors considered may vary, as they depend on the specific 
investment strategy followed by each Fund/Portfolio.  

The Investment Management & Corporate Strategy Division pays 
close attention to investments in sensitive sectors. The sectors 
concerned include, but are not limited to, palm oil, wood pulp, mining 
activities, oil sands extraction, coal-fired power generation, tobacco, 
controversial weapons, unconventional oil and gas and asbestos. 
Companies from these sensitive sectors may be excluded from the 
Investment Management & Corporate Strategy Division. The effect 
of sustainability factors on the investments of a Fund/Portfolio is 
considered throughout the whole investment lifecycle and may 
occasionally lead to disinvestment.  

Also, the Responsible Investment Policy of Eurobank Asset 
Management M.F.M.C. provides a description of the integration of 
ESG information into the investment processes, as well as outlines 
the foundation, ownership and oversight mechanisms which support 
the relevant approach. In this context, the Company has delineated 
specific procedures for selecting and monitoring financial instruments 
according to Principle 1 of the PRI and in line with the requirements of 
Regulation (EU) 2019/2088.  

5.4 CR&E Risk 
Management 
Tools & 
Processes 

Sustainable Investment Strategies
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5.4 CR&E Risk 
Management 
Tools & 
Processes 

Eurobank Asset Management uses the Sustainable Investment 
Strategies described below:  

1. ESG Integrated: Integration of ESG metrics in the analysis, selec-
tion, and composition of managed portfolios. Securities of issuers 
with high sustainability risks and/or principal adverse impacts may 
be purchased and retained in the portfolio.  

2. Best in Class: Preferences towards securities with low or medium 
sustainability risks and/or decreases the weight of securities with 
high sustainability risks, as defined by ESG scores, without excluding 
entire industries. 

3. Best in Class Plus: Seeks to invest in securities of issuers with low 
sustainability risks compared to their peers within the respective in-
dustry/sector, while: a) Excluding those with high sustainability risks 
(ESG risk classified as “severe”) b) In addition, a negative screen is 
used to exclude the 20% worst ESG scoring stocks from the invest-
able universe. 

4. Sustainable Investing: Seeks to invest mainly in issuers that con-
tribute to making a positive environmental and/or social impact, as 
measured by third party ESG vendors, UN SDG contribution and 
PAI consideration and address. In addition, the Best in Class Plus 
process as above is applied in this strategy.  

The Responsible Investment Policy also presents the applicable 
Investee company exclusions based on Controversial Activities and 
Revenue Thresholds. Also, the Policy sets out Investee company 
exclusions based on breaches of International Norms i.e. companies in 
severe breach of UN Global Compact Principles on human rights, labor 
standards, environmental protection, and anti-corruption.  

Scenario Analysis & Stress Testing 

A. Climate Stress Test Scenario/ Sensitivity Analysis in the 2023 
ICAAP 

As part of ICAAP 2023, a forward-looking sensitivity analysis through 
targeted Climate Stress Test scenarios has been performed, for 
the quantification of climate-related risk impacts on Bank’s credit 
risk exposures. The impact has been incorporated under economic 
perspective, as an indicative internal capital requirement The full 
scenario analysis approach will be implemented until the end of 2023.  

In particular, the Group assessed its vulnerabilities towards climate-
related risks and the transmission channels to credit risk impact 
through targeted Climate Stress Test scenario analysis. To this end, 
the Group designed and developed a relevant Climate Stress Test 

scenario analysis capturing transition risks as well as physical risks 
and quantified the credit risk impact in the Bank’s loan portfolios by 
analyzing two sensitivity scenarios:  

1. Transition Risk: Assessment of the Bank’s Top 20 Clients (for the 
sectors identified as most sensitive to transition risk) under a short-
term disorderly climate scenario, in line with Network for Greening 
the Financial System (NGFS) scenarios. The analysis reflected the 
effects at macroeconomic, sectoral and counterparty level through 
a dedicated climate scenario model, developed by an external pro-
vider.  

2. Physical Risk: Application of a sensitivity shock on the real estate 
collateral values resulting from flood risk, in line with the ECB’s flood 
risk scenario examined as part of 2022 ECB Climate Risk Stress Test.  

Both the short-term disorderly climate transition risk scenario, as well 
as the physical risk-flood risk shock on RE properties are very severe 
and imply a frontloaded impact that is not expected to occur for that 
short horizon under assessment. 

B. Group Climate Risk Stress Test (CRST) Framework 

The Group Climate Risk Stress Test (CRST) Framework accommodates 
a dedicated governance structure and defines the minimum 
requirements for designing, executing, approving, and applying the 
climate risk stress test. The Framework provides a transparent and 
repeatable process for designing and executing the climate risk stress 
test, as well as for reporting and evaluating stress test outcomes and 
determining management actions.  

The CRST Framework has been developed as per the overall Stress 
Testing Policy of the Group, also taking into account the provisions 
of the ECB Guide on climate-related and environmental risks and the 
requirements of the 2022 ECB Climate Risk Stress Test. Additionally, 
the Framework complies with other best practices and supervisory 
requirements, such as the EBA Guidelines on institutions’ stress testing 
(EBA/GL/2018/04).  

Going forward, the Bank aims to further enhance its Climate Risk 
Stress Testing capabilities and integrate climate scenarios into its 
overall risk management framework by developing a methodological 
approach for the incorporation of the impact of these scenarios in the 
Bank’s credit risk and market risk models. 
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Targets
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20% €1.5 billion 60%
of total CIB disbursements classified 
as green SFF - aligned in 2022

total outstanding balance of green 
exposures as of 31.12.2022

year-on-year growth in green 
financing

6.1  2022 Sustainable financing targets 
and performance 
Based on actual performance the Bank has successfully managed to 
accomplish its 2022 financed impact targets. Specifically, it: 

1. Operationalised its Sustainable Finance Framework 

 • It has completed the roll-out of the SFF as part of its loan origina-
tion process for the CIB portfolio and is working towards the oper-
ationalisation of the Retail portfolio, while the SFF is currently being 
localised to material international subsidiaries. 

 • It has developed a web-based SFF assessment tool for the Corpo-
rate Portfolio, to underpin the classification and evaluation of sus-
tainable/ green financing opportunities in a structural manner. The 
SFF assessment tool automates the process of assessing the Bank’s 
financings against the criteria defined in the SFF. 

 • It is assessing a series of new proposed Retail SFF-aligned prod-
ucts, also taking into account upcoming Greek government initia-
tives (ongoing / recurring initiatives). 

 • It is currently examining solutions for converting other climate miti-
gation products into SFF-eligible products. 

2. Enhanced its capabilities for the collection of climate / ESG risk 
data 

The Bank is continuously enhancing its capabilities for the collection 
of climate-related and environmental risk data, through integration 
of additional information requirements in the credit process, as well 
as cooperating with third-party data providers. The Bank has also 
developed capabilities to collect publicly available data to calculate 
and monitor its financed emissions, using the PCAF methodology. 

3. Increased ESG / sustainable products 

Eurobank has developed multiple products that promote sustainable 
growth, including RES investments, energy saving programmes 
for residential buildings, and debt restructuring programmes for 
vulnerable groups, while it received the Silver Awards for Sustainable 
Financing for Tourism at the Green Awards 2022. Going forward, it 
aims to develop additional ESG dedicated products for the Retail 
portfolio. 

4. Overachieved its target for at least 20% of the annual gross new 
corporate disbursements to be classified as green / environmentally 
sustainable 

As regards sustainable financing targets in the Corporate Portfolio, 
for 2022, new green SFF-aligned disbursements in the CIB portfolio 
constituted more than 20% of the total disbursements in the CIB 
portfolio, indicating the Bank’s dedication to supporting the green 
transition of its clients’ operations. 

More specifically, the total outstanding balance of existing green 
exposures exceeded €1.5 billion as of 31.12.2022, indicating an over 
60% year-on-year growth in green financing.

Metrics and 
Targets
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6.1  2022 
Sustainable 
financing 
targets and 
performance 

Sustainable financing categories 

Over €900 million are attributed to 
Renewable Energy Sources (RES) projects, 
with the remaining being allocated to 
energy efficiency, green buildings and 
other green projects. 

Sustainable financing approaches 

Over €1.1 billion have been allocated 
to dedicated purpose financing while 
€ 400 million have been allocated to 
sustainability linked loans, supporting 
the clients’ sustainable transition through 
ambitious performance targets 

Regarding bond positions, as at 31.12.2022 
the Bank held over €0.45 billion in green 
and sustainability-linked bonds. 

% of exposure for legacy porfolio 
per sustainable financing category

73% Dedicated pupose loans
27% Sustainability - linked loans

63% Green bonds
37% Sustainability - linked bonds

% of positions in green and 
sustainability - linked bonds
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Metrics and 
Targets

6.2 Implementation of the EU 
Taxonomy Regulation 
The EU Taxonomy (Regulation (EU) 2020/852 of the European 
Parliament and of the Council) was adopted in 2020 by the European 
Parliament and represents an important step for the EU to achieve 
the Paris Agreement climate neutrality goals. The key indicator of 
alignment for credit institutions is the Green Asset Ratio (GAR), which 
companies will be required to publish starting in 2024. It determines 
the extent to which activities comply with the criteria of Taxonomy. 
It is the ratio of a company’s taxonomy-aligned assets to covered 
assets (total assets excluding exposure to sovereigns, central banks 
and the trading portfolio). As described above, the Bank strives to 
invest in sustainable development, is integrating ESG practices and 
aspects within its operations and services and will continue to do so as 

the ESG elements and requirements evolve. The Bank aims to further 
align the Sustainable Finance Framework with the EU Taxonomy 
requirements, which will underpin the identification of exposures 
aligned with the EU Taxonomy, and the calculation of Green Asset 
Ratio (GAR) and supplementary key performance indicators. The GAR 
constitutes the key indicator of alignment for credit Institutions under 
the EU Taxonomy Regulation. Upon reviewing its business activities to 
align Taxonomy reporting with its core activities, the Bank provides the 
key performance indicators (KPIs) and other disclosure requirements 
related to its dominant financial undertakings as laid down in Article 
10 of the Art. 8 Delegated Act. The data as of 31.12.2022 have been 
prepared based on a best effort basis to adhere to the applicable 
regulations and will evolve in the future, as further information 
becomes available from counterparties and new regulatory 
developments. 

Assets Amount (in € million) % of total assets1

1 Taxonomy - eligible assets2 11,937 14.36%

2 Taxonomy non-eligible assets 62,138 74.76%

of which corporate exposures to non-NFRD counterparties account for 30,719 36.96%

of which derivatives, hedge accounting account for 1,022 1.23%

of which on-demand interbank loans account for 30 0.04%

3 Assets to central governments, central banks, suranational issues 8,912 10.72%

4 Trading portfolio 134 0.16%

Total assets1 (1+2+3+4) 83,121 100.00%

Impairment for debt instruments at amortised cost and other adjustments 
according to the EU Taxonomy methodology

(1,661)

Total assets according to the consolidated balance sheet as at 31.12.2022 81,460

1. The total assets in the KPIs 
above are presented at their gross 
amounts (except for collateral 
obtained by taking possession 
included in Taxonomy eligible 
and non-eligible assets, which is 
presented in carrying amount), 
according to EU Taxonomy 
methodology.

2. The Taxonomy-eligible assets 
of the Group using only the 
turnover KPI of the non-financial 
counterparties subject to NFRD 
amount to €11,637 million, that 
is 14% of total assets and the 
Taxonomy non- eligible assets 
amount to €62.437 million, that is 
75% of total assets.
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Along with mandatory disclosures, the Group implemented increased 
information with a breakdown of Taxonomy eligible and non-eligible 
assets on a voluntary basis. The purpose is to enhance transparency, 
provide additional information of the metrics and present the 
eligibility proportion of its assets. 

Assets

FY 2022

Amount 
(in €million)

% of total 
covered assets1

% of total 
assets1

1 Taxonomy - eligible assets2 11,937 16.11% 14.36%

of which exposures to households amount to 10,545 14.24% 12.69%

of which corporate exposures to undertakings under the NFRD 
amount to

827 1.12% 0.99%

of which collateral obtained by taking possession: residential 
and commercial immovable properties amount to

565 0.76% 0.68%

2 Taxonomy non-eligible assets 62,138 83.89% 74.76%

of which exposures to households amount to 3,100 4.18% 3.73%

of which corporate exposures to undertakings under the NFRD 
amount to

3,963 5.35% 4.77%

of which exposures to regional governments or local 
authorities amount to

25 0.03% 0.03%

of which corporate exposures to non-NFRD counterparties 
amount to

30,719 41.47% 36.96%

of which derivatives and hedge accounting amount to 1,022 1.38% 1.23%

of which on-demand interbank loans amount to 30 0.04% 0.04%

of which other assets amount to 23,279 31.43% 28.01%

Assets’ Data Table continued

6.2 
Implementation 
of the EU 
Taxonomy 
Regulation

1. The total assets and total 
covered assets in the KPIs above 
are presented at their gross 
amounts (except from collateral 
obtained by taking possession, 
which is presented in carrying 
amount), according to the EU 
Taxonomy methodology.

2. In terms of eligible assets, a 
breakdown of the Group’s activities 
shows that 12,69% stem from 
lending to households (vehicle 
loans and lending with collateral 
in real estate which are Taxonomy-
eligible in their entirety), while 
lending to undertakings subject 
to NFRD represents 0.99% and 
repossessed collaterals represent 
0.68%.
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6.2 
Implementation 
of the EU 
Taxonomy 
Regulation

The voluntary metrics are based both on the denominator total assets 
and total covered assets. Total covered assets amount to €74,075 
million, excluding exposures to sovereigns and the trading portfolio. 
The share of Taxonomy-eligible assets to total assets is 14.36% while 
the share of Taxonomy-eligible assets to total covered assets rises to 
16.11%. Eurobank envisages to play a key role in financing landmark 
projects that are necessary for pursuing sustainable growth. To this 
end, the Bank has been increasingly incorporating sustainability in its 
offerings and client engagement and has been working with clients 
and various stakeholders with the aim of promoting sustainable 
development. 

Assets

FY 2022

Amount 
(in €million)

% of total 
covered assets1

% of total 
assets1

Total covered assets1 74,075 100% 89.12%

3
Assets to central governments, central banks, supranational 
issuers

8,912 10.72%

4 Trading portfolio 134 0.16%

Total assets1 83,121 100%

Impairment for debt instruments at amortised cost and other 
adjustments 
according to the EU Taxonomy methodology

(1,661)

Total assets according to the consolidated balance sheet as at 
31.12.2022 81,460
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Metrics and 
Targets

6.3 Operational Footprint1

Eurobank has established an Environmental Management System 
(EMS) that serves as an integrated framework for effectively managing 
all environmental aspects arising from the Bank’s operations. It 
encompasses all Head Office Buildings and Bank branches, ensuring 
100% coverage of its operations. The EMS implemented by Eurobank 
adheres to the guidelines set forth by the Eco-Management and Audit 
Scheme (EMAS) and is primarily designed to ensure compliance with 
the Bank’s Environmental Policy within the scope of its operations. 

Energy Management 

The importance of climate change makes energy consumption 
monitoring one of the most important environmental priorities for 
Eurobank. It applies a certified Energy Management System (EnMS), 
in accordance with the ISO 50001 standard, with the purpose of 
responsible energy management in all the Bank’s facilities (all 

administration buildings / branches, covering 100% of its operations). 
This aims to minimize energy costs, the environmental impact of 
harmful greenhouse gas emissions and fossil fuel depletion. 

According to the energy review conducted in the context of the EMS 
application the Energy consumption at Eurobank occurs from: 

 • burning of natural gas and oil for heating 

 • the use of diesel and petrol to fuel the vehicles used to transport 
materials between buildings within Attica; and 

 • the use of electricity for the organization’s operations.

Eurobank’s total energy consumption for 2022 reached 41,808.6 MWh 
(150.5 TJ), reflecting a decrease of 7.38% compared to the previous 
year’s consumption of 45,138.1 MWh (162.5 TJ). Furthermore, the 
corresponding index of energy consumption per area, when compared 
to the figures from 2021, presenting a reduction of 4.82%. 

Fuel consumption 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Heating oil lt 22,376 25,217 27,884 10.57%

Surface area of spaces heated by oil m2 5,885 5,885 3,254 -44.70%

Heating oil by surface area lt/m2 4 4 9 99.95%

Natural gas kWh 3,818,807 3,431,771 3,163,095 -7.83%

Surface area of spaces heated by natural gas m2 74,729 74,729 65,996 -11.69%

Natural gas by surface area kWh/m2 51 46 48 4.37%

Petrol for vehicles lt 5,566 5,080 5,029 -0.99%

Diesel lt 1,757 1,622 1,084 -33.21%

Table continue on next page

1. For the detailed presentation 
of the Bank’s operational 
environmental footprint, please 
refer to the Environmental Report 
2022
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6.3 Operational 
Footprint Electricity consumption 2020 2021 2022 Annual change (%) 

- 2022 vs 2021

Electricity kWh 43,674,273 41,395,496 38,314,106 -7.44%

Electricity from RES kWh 41,771,541 40,326,924 37,508,269 -6.99%

Electricity from ΝΟΝ RES kWh 1,902,732 1,068,572 805,837 -24.59%

Percentage of electricity consumption from RES % 95.64% 97.42% 97.90% 0.49%

Electricity consumption per employee (intensity) kWh/person 6,073 6,460 6,144 -4.89%

Electricity by surface area (intensity) kWh/m2 154 147 143 -2.61%

Energy consumption 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Heating oil kWh 220,851 248,892 275,211 10.57%

Natural gas kWh 3,818,807 3,431,771 3,163,095 -7.83%

Petrol for vehicles kWh 50,340 45,945 45,488 -0.99%

Diesel kWh 17,342 16,011 10,694 -33.21%

Electricity kWh 43,674,273 41,395,496 38,314,106 -7.44%

Total energy consumption kWh 47,781,613 45,138,115 41,808,595 -7.38%

Total energy consumption per employee (intensity) kWh/person 6,645 7,044 6,704 -4.82%

Total energy consumption by surface area (intensity) kWh/m2 168 160 156 -2.54%
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6.3 Operational 
Footprint

Greenhouse Gas Emissions 

Eurobank is committed to reducing its environmental footprint and 
actively contributes to the reduction of greenhouse gas emissions. As 
part of this effort, the Bank closely monitors its operational emissions 
through the implementation of a certified Energy Management System 
(EMS) in accordance with the ISO 50001 standard. 

The Bank applies the International Standard ISO 14064 for the 
quantification and reporting of greenhouse gas emissions (category 
1-7) as well as GHG removals. The pertinent correspondence with the 
International Standard “”GHG Protocol Corporate Accounting and 
Reporting Standard”” (scope 1, 2 & 3) is also mentioned. 

The table below shows the GHG emissions per Category / Scope. 

Total Emissions 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

GHG emissions – Scope 1 tCO2e 946 1,872 2,681 43.24%

GHG emissions – Scope 2 tCO2e 17,120 16,169 12,824 -20.69%

GHG emissions – Scope 3 tCO2e 36 4,538 4,558 0.45%

GHG emissions – Category 1 & 2, Scope 1 & 2 tCO2e 18,066 18,040 15,505 -14.05%

Total GHG emissions tCO2e 18,103 22,578 20,063 -11.14%

Total GHG emissions per employee (intensity) tCO2e/ person 2.52 3.52 3.22 -8.69%

Total GHG emissions by surface area (intensity) tCO2e/m2 0.064 0.080 0.075 -6.50%

Emissions by greenhouse gas 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Carbon dioxide CO2 tCO2e 18,050 22,113 19,988 -9.61%

Methane CH4 tCO2e 40 46 43 -6.25%

Nitrous oxide N2O tCO2e 13 33 32 -0.72%

Total GHG emissions tCO2e 18,103 22,191 20,063 -9.59%

Table continue on next page
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6.3 Operational 
Footprint Intensity Index 2020 2021 2022 Annual change (%) 

- 2022 vs 2021

Energy Intensity MWh/million € 30.99 29.71 15.26 -48.62%

Carbon emission intensity (scope 1) tCO2e/million € 0.61 1.23 0.98 -20.54%

Carbon emission intensity (scope 2) tCO2e/million € 11.10 10.64 4.68 -56.00%

Carbon emission intensity (scope 3) tCO2e/million € 0.02 2.99 1.66 -44.28%

Carbon emission intensity (scope 1+2) tCO2e/million € 11.72 11.87 5.66 -52.32%

Carbon emission intensity (scope 1+2+3) tCO2e/million € 11.74 14.86 7.32 -50.71%

Operating income (€ m) 1,542 1,519 2,739 80.27%

Emissions of Gaseous Pollutants 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Sulphur dioxide-SO2 t 677 642 594 -7.44%

Nitrogen oxides-NOΧ t 53 50 46 -7.39%

Particulate matter t 35 33 31 -7.44%

Carbon Emission Intensity is calculated as GHG emissions of category 
1 & 2 (scope 1 & 2) in terms of operating income in millions of euros. 

Table continue on next page

Gaseous pollutants from electricity are also included. 
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6.3 Operational 
Footprint

Paper Use 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Paper supply A4 & A3 kg 247,188 209,243 129,850 -37.94%

Paper supply Α4 & Α3 per employee kg/person 34 33 21 -36.23%

A4 & A3 paper supply with environmental labelling % 100 100 100 0.00%

Paper consumption from MPS printers mio Pages 60 52 45 -13.46%

Water Consumption 2020 2021 2022 Annual change (%) 
- 2022 vs 2021

Water consumption m3 54,691 62,322 54,460 -12.61%

Water consumption per employee m3/person 7.61 9.73 8.73 -10.20%

Water consumption by surface area m3/m2 0.19 0.22 0.20   -8.05%
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Metrics and 
Targets

6.4 Our financed emissions
The Bank has committed to align its portfolio with climate transition 
pathways and to develop phased, sectoral decarbonisation targets 
covering its portfolio, with the ultimate objective of reaching net zero 
by 2050. To this end it is in the process of developing an action plan 
and roadmap towards net zero, a key part of which is the calculation 
of its financed emissions, which will in turn inform its sector-specific 
action plan. The Bank has developed its capabilities to collect publicly 
available data, as well as estimate and monitor the GHG emissions 
of its counterparties. This is the first year that the Bank calculates and 
discloses its financed emissions, following the PCAF methodology, 
which is based on a revenue-based approach, with emission factors 
estimated for each sector and country through a multiregional input-
output analysis framework. The Bank’s financed emissions have been 
calculated per sector and identified its exposure to sectors more 
likely to be impacted by climate risk considering criteria such as their 
GHG emissions, their role in the energy supply chain, policies and 
geographies. It should be noted that reported emissions have been 
applied where the disclosed emissions from our clients have been 
available across Scope 1, 2 and 3, while where one or more reported 
scope categories were not disclosed/complete, the Bank has applied 
the estimated emissions according to its internal methodology in 
line with PCAF standard.  The table below presents the Bank’s GHG 
financed emissions for loans, bonds and shares positions:

Table on next page
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6.4 Our 
financed 
emissions

Nace Code
Outstanding 

Amount 
(€ million)

% Outstanding 
Amoun

Scope 1 
(‘000 tCO2e)

Scope 2 
(‘000 tCO2e)

Scope 3 
(‘000 tCO2e)

Total Emissions 
(‘000 tCO2e)

Emissions 
Intensity

A - Agriculture, forestry and fishing 289 2% 71.56 4.11 43.18 118.85 41%

B - Mining and quarrying 121 1% 37.46 1.14 16.47 55.06 46%

C - Manufacturing 3,599 19% 1,358.66 283.65 1,265.43 2,907.75 81%

D - Electricity, gas, steam and air conditioning supply 1,753 9% 889.14 46.42 173.57 1,109.12 63%

E - Water supply; sewerage, waste management 
and remediation activities

31 0.2% 42.71 17.72 13.40 73.82 238%

Exposures to other sectors (NACE codes J, M - S) 2,207 12%  

F - Construction 736 4% 22.88 4.32 333.12 360.32 49%

G - Wholesale and retail trade; repair 
of motor vehicles and motorcycles

3,553 19% 315.84 95.29 745.13 1,156.26 33%

H - Transportation and storage 3,526 19% 434.08 44.57 355.27 833.92 24%

I - Accommodation and food service activities 1,746 9% 3.94 13.96 123.19 141.09 8%

K - Financial and insurance activities 133 1%

L - Real estate activities 871 5% 0.05 0.30 8.91 9.26 1%

Grand Total 18,565 100% 3,176.31 511.47 3,077.67 6,765.45 36%

Financed emissions will play a key role in developing the Bank’s 
baseline, sectoral approach and overall net zero action plan. 
Therefore, the Bank aims to further enhance and refine its capabilities 
and tools for calculating its financed emissions. 
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6.5 Monitoring Indicators
The Bank has adequate monitoring and reporting mechanisms 
in place to ensure appropriate management of the CR&E risks 
generated by its activities. For this purpose, the Bank has developed 
appropriate Key Performance Indicators (KPIs) that are reported 
to the management body in order to effectively oversee CR&E risks 
across the Bank, leveraging on the insights gained from the 2022 ECB 
Climate Risk Stress Test, as well as from the Bank’s internal exercises 
and materiality assessment (for transition and physical risk). In this 
context, the Bank has established a climate risk monitoring dashboard 
with appropriate climate risk KPIs that is reported to the management 
body on a periodic basis, in order to effectively oversee CR&E risks 
across the Bank. 

For the selection and the definition of the climate risk monitoring 
indicators, the below were also taken into account: 

1. Guidelines on non-financial reporting: Supplement on reporting 
climate-related information (2019/C 209/01); 

2. Task Force on Climate-related Financial Disclosures – Guidance on 
Metrics, Targets, and Transition Plans; and 

3. Development of Tools and Mechanisms for the Integration of ESG 
Factors into the EU Banking Prudential Framework and into Banks’ 
Business Strategies and Investment Policies – Study by BlackRock 
on behalf of the European Commission 

Additionally, the Bank’s Business Units maintain and update 
appropriate templates and mechanisms in order to monitor respective 
sustainable financing disbursement amounts (e.g. regarding Green 
and Social Loans), in line with the provisions of the Bank’s SFF. The 
ongoing and timely monitoring of sustainable loans allows Senior 
Management to assess the evolution of sustainable financing 
volumes and trends, taking into account Bank’s relevant targets, 
as well as facilitates internal reporting. Going forward, the Bank 
aims to implement further systemic enhancements in its IT and data 
infrastructure, to support the standardization of the monitoring of 
pertinent information, as well as safeguard data availability and 
accuracy. The following table described the Bank’s KRIs included in the 
Climate Risk Monitoring Dashboard: 
The following table describes the Bank’s key KRIs included in the 
Climate Risk Monitoring Dashboard:

Metrics and 
Targets

Table on next page
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Area Indicator Category CR&E Risks Monitoring Indicator Metric

1 Transition Risk Credit Risk Indicators – Sectors Subject 
to Transition Risk 
(Corporate & Retail Portfolios)

Exposures to sectors with high transition 
risk in Group’s portfolios

€ 20,5bn

2 Sustainable Financing Credit Risk Indicators – Exposures 
(Corporate Portfolio)

New CIB disbursements in Green / 
Environmentally sustainable loans over 
total new CIB disbursements

€ 1,1bn

3 Physical Risk Credit Risk Indicators – Sectors Subject 
to Physical Risk (Corporate & Retail 
Portfolios)

Concentration of exposures to sectors 
subject to physical risk in Group’s 
portfolios

€ 2,8bn

4 Physical Risk Credit Risk Indicators – Collateral Subject 
to Physical Risk (Corporate 
& Retail Portfolios)

Concentration of exposures collateralized 
with immovable property located in areas 
subject to physical risks in Group’s real 
estate secured portfolio

€ 3bn

5 Transition Risk Market Risk Indicators – Exposures 
(Corporate Portfolio)

Exposures towards the top 20 most 
carbon intensive counterparties globally 
in Group’s trading and banking portfolios

€ 0,044bn

6 Real Estate Energy 
Performance Certificate 
(EPC) & Energy Consumption

Credit Risk Indicators – Energy 
Performance Certificate (EPC) and Energy 
Consumption (Corporate 
& Retail Portfolios)

Concentration of real estate collateral 
in Energy Performance Certificate (EPC) 
and Energy Consumption Bands in Group’s 
portfolios

€ 8,8bn 
with EPC D 
or better

6.5 Monitoring 
Indicators

Target Target Date

€2 billion in new green disbursements to businesses by 2025. 2025

Double Retail green gross disbursements within 2023 compared to 2022. 2023

20% stock of green exposures by 2027 for the corporate portfolio 2027

Mobilise €2.25 billion total green RRF funds in the Greek economy by 2026 2026

35% of new disbursements in the energy sector to be directed to Renewable Energy Source (RES) financing. 2023

80% of disbursements related to the construction of new buildings to be allocated to green buildings 2023

6.6 Commitments 
and targets 
The targets and commitments 
associated with the Bank’s 
Sustainability Strategy reflect its 
vision in the short, medium, and long 
term. The tables below summarise 
the Bank’s performance against the 
environmental targets associated 
with the pillars of its Sustainability 
Strategy. 
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Environmental targets that correspond to the environmental 
aspects and aim at continually improving the Bank’s environmental 
performance are set each year. The targets concern all Head Office 
Buildings and all Bank branches and covers 100% of its operations. 

6.6 
Commitments 
and targets 

Natural resource 
conservation

Performance 
2021

Target 
2022 (%)

Target value 
2022

Performance 
2022

Saving 
amount / 
change

Change (%) Status Target 
2023 (%)

Target value 
2023

Reduction in electricity consumption 
(ΜWh)

41,395 -4% 39,740 38,314 -3,081 -7.44% Target 
achieved

-3.0% 37,165

Increase in the percentage (%) of 
electricity consumption from RES

97.42% 1% 98.39% 97.90% 0.48 0.49% 0.5% 98.39%

Decrease in the percentage (%) of 
electricity consumption from non RES

2.58% -37.55% 1.61% 2.10% -0.48 -18.52% -23.0% 1.61%

Reduction of paper consumption 
(million pages) MPS

52 -8% 48 45 -7 -13.46% Target 
achieved

-3.0% 44

Reduction of water consumption (m3) 62,322 -3% 60,452 54,460 -7,862 -12.61% Target 
achieved

-3.0% 52,826

Operational GHG emissions Performance 
2021

Target 
2022 (%)

Target value 
2022

Performance 
2022

Saving 
amount/
change

Change (%) Status Target 
2023 (%) 

Target value 
2023

Variance of GHG Emissions (Scope 1), 
tn CO2

e
1,872 No Target was set 2,681 809 43.24% No Target 

was set
-3.0% 2,601

Variance of Indirect GHG Emissions 
(Scope 2), tn CO

2
e 

16,169 -4% 15,522 12,824 -3,345 -20.69% Target 
Achieved

-3.0% 12,439
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