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Just as markets entered 2022 with optimism to return to a growth trajectory, the recent events have
triggered turmoil increasing uncertainty about the recovery of the global economy. Additionally, higher
commodity prices which increases the risks of long-lasting high inflation and of social unrest in almost all
over the world.

Imposed sanctions and other restrictive measures set in place put considerable pressure on the economy,
with repercussions in many countries, the business environment, with the Banking sector and financial
institutions been at the core of it.

These events may affect the current macroeconomics perspective and possibly delay some of the planned
investments and green and digital transition initiatives. For this reason, continuous monitoring and decisive
actions are required to ensure long term goals will be achieved.

On the regulatory i supervisory front, the most notable evolutions in Q1 2022 relate to the following
activities:

A Climate Stress Tests initiation for Banks (expected to initiate later on this year for Insurance
companies),

A EuropeanCommi ssi onds release of draft Taxonomy Compl en
change mitigation along with numerous other consultations, progress reports etc. issued by various
authorities as the ESG and climate change agenda is heavily increasing,

A the adaptation covering certain gas and nuclear activities and

A endorsementof positive preliminary assessment of Greece
under RRF

Other significant evolutions are briefly described below.



Regarding AML aspects, EBA i) alerts on the
detrimental impact of unwarranted de-risking
and ineffective management of money
laundering and terrorist financing risks, ii)
published a discussion paper on its preliminary
observations on selected payment fraud data

under the PSD2 and iii)

EU's central database for AML and CFT. Also,
the Governing Council of ECB adopted Opinions
CON/2022/4 & CON/2022/5 on AML/CFT.

ECB will not extend capital and leverage relief
for banks and requires banks to hold marginally
more capital in 2022, while EIOPA launched a
public consultation on retail investor protection
in relation to the sale of IBIPs.

In addition, ESMA i) published guidelines on
delayed disclosure under MAR, ii) issued 2021
report on accepted market practices under MAR,
iii) launched a CSA with NCAs on valuation of
UCITS and open-ended AlFs and iv) proposed
reforms to improve resilience of MMFs.

Regarding ESG / Climate change aspects, ECB

Banking Supervision launched 2022 climate risk

stress test and issued a Supervisory
assessment of institutiond
environmental risks disclosures, while EIOPA
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principles of insurance stress testing climate
risks. Also, EBA recommends adjustments to
the proposed EU Green Bond Standard as
regards securitisation transactions. Moreover,
ECB stated that Banks must get better at
disclosing climate risks and IPCC published a
report on Climate Change.

Furthermore, EC:

A endorsed the new guidelines on State aid for
Climate, Environmental protection and
Energy;

A presented Complementary Climate Delegated
Act to accelerate decarbonization;

A presented a new Standardization Strategy;

A proposed Chips Act to confront
semiconductor shortages and strengthen
Europe's technological leadership.

In addition, ESMA:

A finds high level of divergence in disclosure of
ESG factors in credit ratings;
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A published its Sustainable Finance Roadmap
for 2022-2024;

A launched call for evidence on climate risk
stress testing for CCPs.

FSI of the BIS published a paper which
assesses the merits of extending a banking
license to tech firms and explores their
regulatory landscape in seven jurisdictions.
Also, Commission puts forward declaration on
digital rights and principles for everyone in the
EU while EPC issued its guide on MSCTs.

Furthermore, ESAS:

A welcomed ESRB recommendation on a pan-
European systemic cyber incident
coordination framework;

A published thematic repository on financial
education and digitalization initiatives of
NCAs;

A published a joint report in response to the
February 2021 Call for Advice on Digital
Finance.

In addition, FSB warns of emerging risks from
crypto-assets to global financial stability while
ECB released a working paper regarding the
real effects of FinTech lending on SMEs.

Regarding Insurance aspects, McKinsey &

Company published the Global Insurance

Report 2022 while EIOPA published i) a report

on the application of the IDD and ii) a second

survey concerning the PEPP. Also, Insurance

Europe raised concerns about aspects of

El OPA6s climate change ORS

Furthermore, Insurance Europe published:

A its response to a call for evidence from the
ESAs on the European Comn
upcoming review of the PRIIPs Regulation;

Aits response to the Europ
Better Regulation consultation on its
proposals for the review of the Solvency I
regulatory framework;

A updated key messages on EC proposals for
CSRD;

A updated key messages on EC proposal for
EU Green Bond Standard.



ESMA i) published guidance on appropriateness
and execution-only requirements under MiFID II,
i) published supervisory briefing on firms using
tied agents in the MiFID Il framework, iii) made
new bond liquidity data available and published
data for the Sl calculations, iv) launched a CSA
with NCAs on MiFID Il costs and charges, V)

Last but not least, EBA:

A published guidelines for institutions and
resolution authorities on
resolvability and consults on transferability;

A confirmed the continued application of
COVID-19 related reporting and disclosure
requirements until further notice;

responded to EC6s consul tak amendedstandards en currensiesiwithg

Act and vi) published results of annual
transparency calculations for equity and equity-
like instruments.

ECB has issued its Annual Report regarding
2021 operations and repeated once more,
through a CEO letter, the need to focus more on
the proper handling of the rising Highly
Leverage transactions. Also, macroeconomic
projections for the euro area have been issued,
considering the current situation and the
implications from Russian invasion to Ukraine

Further to the publication of the first Trend Risks
and Vulnerabilities (TRV) Report of 2022, ESMA
published final reports on CCP recovery regime.

Also, EIOPA published its Supervisory
Convergence Plan for 2022 and the results from
its yearly study on the modelling of market and
credit risk in internal models.

constraints on the availability of liquid assets;

Apublished annual assessme
internal approaches for the calculation of
capital requirements;

A updated methodology for assessing third
country equivalence of regulatory and
supervisory frameworks;

A published final guidelines on the limited
network exclusion under the PSD2.

Moreover, Basel Committee presented the
results of the latest Basel Il monitoring exercise.



ESMA announced its mandate as direct
supervisor of EU DRSPs. Furthermore, EC:

A published enhanced surveillance report for
Greece,;

A endorsed positive preliminary assessment of
Greece's request for
disbursement under RRF ;

A adopted its first annual report on the
implementation of the RRF;

A opens in-depth investigation into Greek
support measures in favor of ELTA.
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Anti-Money Laundering

(AML)

EBA | aunched AEUReCAO

database for AML and CFT.

EBA alerts on the detrimental impact of
unwarranted de-risking and ineffective
management of money laundering and terrorist
financing risks.

On January 5, 2022 the European Banking Authority
(EBA) published an opinion on the scale and impact
of de-risking in European Union and the steps that
competent authorities should take to tackle
unwarranted de-risking. To assess the scale and
impact of de-risking across European Union and to
better understand why institutions decide to de-risk
particular categories of customers instead of
managing the risks associated with such
relationships, EBA reached out to relevant
competent authorities across the European Union as
well as to external stakeholders. The EBA findings
suggest that de-risking has a detrimental impact on
the achievement of objectives of European Union, in
particular in relation to fighting financial crime
effectively and promoting financial inclusion,
competition and stability in the single market.

EBA published a discussion paper on its
preliminary observations on selected payment
fraud data under the PSD2.

On January 17, 2022 the European Banking
Authority (EBA) published a discussion paper on its
preliminary observations on selected payment fraud
data under the Payment Services Directive (PSD2),
as reported by the industry for the years 2019 and
2020. This paper presents the main findings related
to three payment instruments: credit transfers, card-
based payments and cash withdrawals and also
outlines other patterns that appear to be inconclusive
and that would benefit from comments and views
from market stakeholders. The deadline for the
submission of comments is April 19, 2022. The
responses to the questions raised in the discussion
paper will support the EBA, the European Central
Bank (ECB) and national authorities in interpreting
the fraud data that will be reported in future years.

EBA | aunched
database for AML and CFT.

On January 31, 2022 the European Banking
Authority (EBA) launchedi Eu Re CA0, it s
database for anti-money laundering (AML) and
counter-terrorist financing (CFT). EuReCA will
contain information on material weaknesses in
individual financial institutions in the EU that
Member State competent authorities have
identified. Competent authorities will also be
reporting the measures they have imposed on
financial institutions to rectify those material
weaknesses.

ifEuRe CAO, t

The EBA will use information from EuReCA to
inform its view of ML/TF risks affecting the EU
financial sector. It will also share information from
EuReCA with competent authorities as appropriate,
to support them at all stages of the supervisory
process. In this regard, EUReCA will act as an early
warning tool, which will help competent authorities
to act before ML/TF risk crystallize.

EuReCA has been established based on provisions
in article 9a (1) and (3) of the EBA Regulation and
in the draft Regulatory Technical Standards (RTS)
on a central database on AML/CFT in the EU that
were published on the
December 2021. EuReCA will not start to collect
personal data until the approval of the draft RTS by
the European Commission.

EBAG

Governing Council of ECB adopted Opinion
CON/2022/4.

On February 16, 2022 the Governing Council of
ECB adopted Opinion CON/2022/4 on a proposal
for a regulation of the European Parliament and of
the Council establishing the Authority for Anti-
Money Laundering and Countering the Financing of
Terrorism.

Governing Council of ECB adopted Opinion
CON/2022/5.

On February 16, 2022 the Governing Council of
ECB adopted Opinion CON/2022/5 on a proposal
for a directive and a regulation on the prevention of
the use of the financial system for the purposes of
money laundering or terrorist financing.
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https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2022/Opinion%20on%20de-risking%20%28EBA-Op-2022-01%29/1025705/EBA%20Opinion%20and%20annexed%20report%20on%20de-risking.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Discussions/2022/Discussion%20Paper%20on%20the%20payment%20fraud%20data%20received%20under%20PSD2/1026061/Discussion%20Paper%20on%20the%20EBA%27s%20preliminary%20observations%20on%20selected%20payment%20fraud%20data%20under%20PSD2%20as%20reported%20by%20the%20industry.pdf
https://www.eba.europa.eu/eba-launches-today-eureca-eus-central-database-anti-money-laundering-and-counter-terrorism-financing
https://www.ecb.europa.eu/pub/pdf/other/en_con_2022_4_f_sign~785e1ee044..pdf?c3a6876f030366b47502b1f153b991d5
https://www.ecb.europa.eu/pub/pdf/other/en_con_2022_5_f_sign~28d246a36e..pdf?0747dd114f0107799ad0b6fcb202233f

Capital Markets

ECB will not extend capital and leverage
relief for banks and requires banks to hold

marginally more capital in 2022.

ESMA published guidelines on delayed
disclosure under MAR.

On January 5, 2022 the European Securities and
Markets Authority (ESMA) published Guidelines
referring to the assessment of the conditions to delay
inside information in accordance with Market Abuse
Regulation (MAR), by issuers. The Guidelines are
aimed at enhancing legal certainty, fostering
supervisory convergence and providing clarity to the
way the abovementioned assessment should be
performed. In addition, the Guidelines provide
clarifications o nRby-tabee i
assessment as to whether they would be in
possession of inside information in relation to the
institution-specific Supervisory Review and
Evaluation Process (SREP) decisions received from
their prudential competent authority (referencing the
Pillar 2 Capital Requirements (P2R) and Capital
Guidance (P2G)).

More specifically, the Guidelines clarify the following:

nst

A In case of reductions, redemptions and
repurchases of own funds the institutions have a
legitimate interest to delay the disclosure of inside
information until the prudential competent
authority has authorized the transactions;

There is a legitimate interest for the institution to
delay the disclosure of the draft SREP decision,
until it becomes final concurrent to the completion
of the decision-making process of the prudential
competent authority;

In respect of the content of the SREP decisions,
the P2R are expected to be considered as inside
information and price sensitive whereas P2G may
only be inside information.

The Guidelines will be applicable 2 months after the
publication of translations.

ESMA issued 2021 report on accepted market
practices under MAR.

On January 18, 2022 the European Securities and
Markets Authority (ESMA) published its annual
report on the application of accepted market
practices (AMPS) in accordance with the Market
Abuse Regulation (MAR).

The number of liquidity contracts and the volumes
traded under the AMPs has decreased for the four
NCAs that have them in place (CNMV, CMVM,
CONSOB and AMF) from June 2020 to June 2021,
with only a marginal number of contracts
operational under the Italian and Portuguese
AMPs.

ESMA launched a CSA with NCAs on valuation
of UCITS and open-ended AlFs.

On January 20, 2022 the European Authorities and
Securities Markets Authority (ESMA) announced
thetlaynch of sncenamorg ssiperwisory action (CSA)
with national competent authorities (NCASs) on the
valuation of UCITS and open-ended alternative
investment funds (AlIFs) across the EU.

The CSA aims to assess compliance of supervised
entities with the relevant valuation-related
provisions in the UCITS and AIFMD frameworks, in
particular the valuation of less liquid assets, and
will be conducted throughout 2022.

The CSA will focus on authorised managers of
UCITS and open-ended AlFs investing in less
liquid assets i.e.: unlisted equities, unrated bonds,
corporate debt, real estate, high yield bonds,
emerging markets, listed equities that are not
actively traded, bank loans.

The work will be done using a common
assessment framework developed by ESMA, which
sets out the scope, methodology, supervisory
expectations and timeline for how to carry out a
comprehensive supervisory action in a convergent
manner.
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https://www.esma.europa.eu/sites/default/files/library/esma70-156-4966_final_report_on_mar_gls_on_delayed_disclosure_and_interactions_with_prudential_supervision.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-156-4859_report_on_the_application_of_accepted_market_practices_2021.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-valuation-ucits-and-open-ended

Capital Markets

EIOPA consults on its proposals on Retail
Investor Protection.

On January 28, 2022 the European Insurance and
Occupational Pensions Authority (EIOPA) launched
a public consultation on retail investor protection in
relation to the sale of Insurance-Based Investment
Products (IBIPs). The consultation is a response to a
Call for advice, which the European Commission
sent to EIOPA in July 2021. The Call for advice
relates to the implementation of the European
Commi ssionds Capital
and, more specifically, its Retail Investment Strategy,
which aims to improve consumer outcomes and
increase consumer participation in capital markets.

EIOPA presents its proposals in five different areas

in the consultation paper:

I Enhancing consumer engagement with
disclosures, including digital disclosures;

ii.  Assessing the risks and opportunities
presented by new digital tools & channels;

iii.  Tackling damaging conflicts of interest in the
sales process;

iv.  Promotion of an affordable and efficient sales
process;

v.  Assessing the impact of complexity in the retalil
investment product market.

Comments on the consultation were sought by 25
February 2022.

ECB will not extend capital and leverage relief
for banks.

On February 10, 2022 the European Central Bank
(ECB) published a press release stating that they will
not extend capital and leverage relief for banks. The
ECB sees no need to allow banks to operate below
the level of capital defined by their Pillar 2 guidance
beyond December 2022. Banks are also being
asked to plan to maintain sufficient capital in the view
of the expiry of this prudential exemption in March
2022 that currently allows them to exclude central
bank exposures from their leverage ratios.

ECB requires banks to hold marginally more
capital in 2022.

On February 10, 2022 the European Central Bank
(ECB) published the results of its Supervisory
Review and Evaluation Process (SREP) for 2021.

Ma r k eduygervisbR/lactidgh. Act i on

The findings of that annual assessment indicate

that significant institutions have maintained solid

capital and liquidity positions, with most banks

operating at capital levels above those dictated by
capital requirements and ¢
remain broadly stable overall. Overall capital
requirements and guidance increase marginally to

stand at 15.1% of risk-weighted assets in 2022, up

from 14.9% in 2021. Credit risk and internal

governance remain key areas in terms of
Pl an

ESMA proposes reforms to improve resilience
of MMFs.

On February 16, 2022 the European Securities and
Markets Authority (ESMA) issued an Opinion
containing proposed reforms to the regulatory
framework for EU Money Market Funds (MMFSs)
under the Money Market Funds Regulation
(MMFR). The proposals will improve the resilience
of MMFs by addressing in particular liquidity issues
and the threshold effects for constant net asset
value (CNAV) MMFs.

The ESMA Opinion includes the following key
policy measures aimed at improving the resilience
of MMFs:

A Addressing the threshold effects for constant net
asset value (CNAV) MMFs, by:

A Removing the possibility to use amortized costs
for low volatility NAV (LVNAVs) MMFs; and

A Decoupling regulatory thresholds from
suspensions, gates and redemption fees for
LVNAV/CNAV MMFs.

A Addressing liquidity related issues by:

A Ensuring mandatory availability of at least one
liquidity management tool for all MMFs;

A Amendments of the Daily liquid asset/ Weekly
liquid assets ratios as well as the pool of eligible
assets, including public debt assets, which can
be used to satisfy these liquidity ratios; and

A Inclusion/Reinforcement of the possibility to
temporarily use liquidity buffers in times of
stress.
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https://www.eiopa.europa.eu/document-library/consultation/public-consultation-retail-investor-protection_en
https://www.bankingsupervision.europa.eu/press/pr/date/2022/html/ssm.pr220210_1~ea3dd0cd51.en.html
https://www.bankingsupervision.europa.eu/banking/srep/html/index.en.html
https://www.esma.europa.eu/sites/default/files/library/esma34-49-437_finalreportmmfreview.pdf

Capital Markets

ESMA coordinates regulatory response to the
war in Ukraine and its impact on EU financial
markets.

On March 14, 2022 the European Securities and
Markets Authority (ESMA) in coordination with
National Competent Authorities (NCAs), announced
its supervisory and coordination activity, as well as
recommendations to financial market participants to
ensure the orderly functioning of markets, financial
stability and investor protection as war in Ukraine
continues.

Some of the supervisory and coordinating activities
outlined include the close monitoring CCP related
volatility and margin developments in energy and
commodities market segments as well as the active
engagement with Credit Rating Agencies (CRAS)
and supervised benchmarks administrators to ensure
sufficient transparency around ratings and verify the
impact of market developments and sanctions on the
provided benchmarks, respectively. Moreover,
ESMA is facilitating the collection and sharing of
information and experiences among NCAs regarding
cyber incidents and monitoring the impact of
sanctions on Central Secur
operations while at the same time assisting with their
implementation in a consistent manner.

Regarding the market recommendations, ESMA
stated that issuers should provide transparency, to
the extent possible on both a qualitative and
guantitative basis, on the actual and foreseeable
direct and indirect impacts of the crisis on their
business activities in their 2021 year-end financial
report. Additionally, they should disclose, in line with
Market Abuse Regulation obligations, any inside
information concerning the impacts of the crisis on
their fundamentals, prospects, and financial
situation.

Capital Markets Union: EC proposes simpler
rules to make settlement in EU financial markets
safer and more efficient.

On March 16, 2022 the European Commission (EC),
in order to strengthen the efficiency of the EU's
settlement markets, proposed changes to the Central
Securities Depositories Regulation (CSDR).

The proposal contains the following key
improvements to the abovementioned Regulation:

A Simplification of passporting for Central Securities
Depositories, through which they can operate
across the EU with one single license.

A Strengthening cooperation between supervisory
authorities by requiring the establishment of
colleges for certain Central Securities
Depositories to increase consistent and
convergent supervision.

Improvement of banking-type ancillary services
by adjusting the conditions under which Central
Securities Depositories can access banking
services,

Improvement of third-country Central Securities
Depositories oversight

Increase in effectiveness of the settlement
discipline regime by amending technical aspects
and elements of the regime.

The next steps include the submission of the
proposal to the European Parliament and the
Council for consideration and adoption.

ESMA UK CCPs06 r
decisions.

extends e

On March 25, 2022 the European Securities and
MarketeAsithobty (ESVIA] apneunced that ithadS D6 s )
amended the recognition decisions and tiering
determination decisions in respect of the three

recognized UK central counterparties (CCPs) i ICE

Clear Europe Ltd, LCH Ltd and LME Clear Ltd 1

that were adopted by ESMA on 25 September

2020, to align them with Commission Implementing
Decision (EU) 2022/174 adopted by the European
Commission on 8 February 2022.

Accordingly, the application of the recognition
decisions and tiering determination decisions in
respect of ICE Clear Europe Ltd, LCH Ltd (as Tier
2 CCPs) and LME Clear Ltd (as a Tier 1 CCP) has
been temporarily extended until 30 June 2025.
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https://www.esma.europa.eu/press-news/esma-news/esma-coordinates-regulatory-response-war-in-ukraine-and-its-impact-eu-financial
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_1729
https://www.esma.europa.eu/press-news/esma-news/esma-extends-uk-ccps%E2%80%99-recognition-decisions

Capital Markets

ESMA updates on third-country CCP
recognition decisions.

On March 25, 2022 the European Securities and
Markets Authority (ESMA) announced a series of
updates in relation to the recognition of central
counterparties (CCPs) established in third
countries under the European Markets
Infrastructure Regulation (EMIR).

The updates include the review of recognitions of
third country CCPs (TCi CCPs) that were already
previously recognized, the conclusion of revised
Memoranda of Understanding with relevant third
country authorities, as well as the first-time
recognition of the National Securities Clearing
Corporation (NSCC). NSCC is authorized and
supervised by the US Securities and Exchange
Commission (SEC), as a Tier 1 CCP under Article
25 of EMIR following the adoption by the European
Commission of Commission Implementing Decision
(EU) 2021/852 on the equivalence to the
requirements of EMIR of the United States
regulatory framework for CCPs that are authorized
and supervised by the SEC in January 2021.

E 2022 Thornton Gr&ec
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https://www.esma.europa.eu/press-news/esma-news/esma-updates-third-country-ccp-recognition-decisions

Environmental, Social

and Governance (ESG)

ECB Banking Supervision launched 2022
climate risk stress test and EC endorsed
the new guidelines on State aid for

Climate, Environmental protection and
Energy.

ECB Banking Supervision launched 2022
climate risk stress test.

On January 27, 2022 the European Central Bank
(ECB) launched a supervisory climate risk stress test
to assess how prepared banks are for dealing with
financial and economic shocks stemming from
climate risk.

In its letter to the CEO of a significant institution, the
ECB states that the exercise consists of three
distinct modules comprising a:

Aguestionnaire on banksbd
capabilities. This will assess how banks are
building their climate stress test capabilities for
use as a risk management tool;

A peer benchmark analysis to assess the
sustainability of banksbd
exposure to emission-intensive companies. The
analysis will compare banks across a common set
of climate risk metrics. These metrics include how
much banks rely on income from carbon-intensive
industries and what volume of greenhouse gas
emissions banks finance; and

A Dbottom-up stress test. This will target transition
and physical risks and assesses how extreme
weather events would affect banks over the next
year, how vulnerable banks are to a sharp
increase in the price of carbon emissions over the
next three years and how banks would respond to
transition scenarios over the next 30 years.

The test will use macro-financial scenarios based on
scenarios prepared by the Network of Central Banks
and Supervisors for Greening the Financial System.
From March 2022, banks will submit their climate risk
stress test templates to the ECB for assessment.
The exercise will be conducted in the first half of
2022 after which the ECB will publish aggregate
results.

EIOPA published third paper on methodological
principles of insurance stress testing climate
risks.

On January 27, 2022 the European Insurance and
Occupational Pensions Authority (EIOPA)

published its third paper in a series of papers on

the methodological principles of insurance stress

testing. The methodological paper focuses on the

climate change component and is a further step in
enhancing EI OPAGs stress t

In particular, the paper sets out methodological
principles that can be used to design bottom-up
stress test exercises that aim to assess the
vulnerability of insurers to climate risks. Although
the emergence of climate risks is relatively recent
compared to other insurance-specific and financial
risks, incorporating them has rapidly become a
priority for policymakers and supervisors alike.
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environmental protection and energy 2022.

On January 27, 2022 the European Commission
formally endorsed the new guidelines on State aid

for Climate, Environmental protection and Energy
(BREAG). T ke i guitelmes previdaithed t hei r
framework for public authorities to effectively

support the objectives of the European Green Deal

by minimizing distortions of competition.

In particular, the new Guidelines:

A Broaden the categories of investments and
technologies that Member States can support;

A Increase flexibility and streamline the existing
rules;

A Introduce safeguards;

A Ensure coherence with the relevant EU
legislation and policies.

EU Taxonomy: Commission presented
Complementary Climate Delegated Act to
accelerate decarbonization.

On February 2, 2022 the European Commission
released a draft Taxonomy Complementary
Climate Delegated Act on climate change
mitigation and adaptation covering certain gas and
nuclear activities.
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https://www.bankingsupervision.europa.eu/press/letterstobanks/shared/pdf/2021/ssm.2021_letter_on_participation_in_the_2022_ECB_climate_risk_stress_test~48b409406e.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.macrofinancialscenariosclimateriskstresstest2022~bcac934986.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.climate_template_202109~9e069f12a8.en.xlsx
https://www.eiopa.europa.eu/sites/default/files/financial_stability/insurance_stress_test/methodological_principles_of_insurance_stress_testing_-_climate_change_component.pdf
https://ec.europa.eu/competition-policy/sectors/energy-and-environment/legislation_en
https://ec.europa.eu/info/publications/220202-sustainable-finance-taxonomy-complementary-climate-delegated-act_en




