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Relevante opplysninger for selskapers verdsettelser?




Mal med EUs taksonomi: .
Investorbeskyttelse (0g?)/eller «flytte milliardenen? —
FINANCIAL ENVIRONMENTAL & SOCIAL

In order to meet ,'he EU’s Climafe and MRS TREIIRY

and impact of its activities

energy targets for 2030 and reach the
objectives of the European green deal, )
it is vital that we direct investments ﬂ% e @ W“F:“m @ e @
towards sustainable projects and
activities. prres DO B PN




Kontrast med malet til US SEC:
Apenhet om finansielt vesentlig ESG-informasjon

Addressing ESG disclosure now will

(a) provide investors with the material, comparable, consistent information they need to make
investment and voting decisions,

(b) provide Issuers with a framework to disclose material, decision-useful, comparable and
consistent information in respect of their own businesses, rather than the current situation where

investors largely rely on third party ESG data providers, which may not always be reliable,
consistent, or necessarily material,

(c) level the playing field among all US Issuers regardless of market cap size or capital
resources,

(d) ensure the continued flow of capital to US Issuers, and

(e) enable the SEC to take control of ESG disclosure for the US capital markets before other
jurisdictions impose disclosure regimes on US Issuers and investors alike.



Norske investorer bruker ulike metoder
for & integrere ESG i verdsettelse

4.10.1 Folgende justeringer gjores for selskaper med svak prestasjon knyttet til milje og basrekraft
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Justering av kontantstremmer eller avkastningskrav?

Eksempel fra banksektoren

ESG-related financial impact matrix Money laundering and/or sanctions Climate risk in loan portfolio
violations

Revenue Reputational effects can negatively impact Depends on ability to assess credit risk due to

customer demand climate-related factors, e.g. higher (lower)
funding costs for borrowers with higher (lower)

climate risk
Increased costs to support additional Incremental increase in opex to integrate
compliance personnel, added routines climate risk in credit assessment process

Investments in e.g. IT systems to improve --
compliance monitoring

Liabilities/provisions Fines/litigation Asset write-offs, potential regulatory
requirements linking capital ratios to loan

portfolio environmental parameters




Justering av kontantstremmer eller avkastningskrav?

Billigere funding?
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investorer? \

Endret systematisk risiko?
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Hva skjer med 2021 rapporteringen?

Social (5 Governance (G)




Finansiell
informasjon

Ikke-finansiell
informasjon

Overholdelse
av lover og
regler

Verdsettelse og beerekraft m =

= ESG omfatter rapportering av ikke-finansiell
informasjon

= ESG brukes i hovedsak av investorer, forvaltere
og finansbransjen

= Evaluerer virksomheters «prestasjon» nar det
gjelder samfunnsansvar og baerekraft for
dermed a kunne si noe om virksomhetens
antatte fremtidige finansielle resultater



Produkter tilpasset ESG i
vekst

Surpassing $700 billion
Global sustainable debt issuance

M Green bonds M Sustainability bonds [ Social bonds
M Green loans | M Sustainability-linked loans |
| = Sustainability-linked bonds |

2013 14 15

Source: BloombergNEF
Note: nominal dollars

$800 billion

ESG lan er strukturert slik at renten varierer basert pa om
lantaker oppnar forhandsbestemte ESG-mal definert i
laneavtalen

ESG-mal kan ogsa inkludere beaerekraftssrelaterte mal som
kjgnnsrepresentasjonsmal pa et definert ledelsesniva

ESG-lan kalles ogsa noen ganger beaerekraftslenkede lan
ESG-lan er forskjellige fra det som vanligvis kalles "grgnne lan"

Grgnne lan kan referere til 1an gitt til Idntakere som opererer i
miljgvennlige sektorer som solenergi eller til [dn som gis for &
finansiere aktiviteter som er «grgnne».

Det er imidlertid avgjgrende at de ikke inkluderer noen vilkar
som kan fgre til at deres kontraktsmessige kontantstrgmmer
endres pa grunn av "grgnne" mal etter at lanet er utstedt.



Innspill til kontantstremmer fremover som kan pavirke verdi -
[

(copyright Disney — Vikingskatten — Carl Barks)

Nei, hvorfor skulle jeg kaste fra m h
Nord-Amerika? Jeg, viking. © "
hevdingen Donald!

For jeg eier luften!
Og uten luft kan ingen
level!

Alle folk skal ga med

luftmaler pa brystet og betale meg
for hvert A&ndedrag'

Side 12



Blackrock: De neste 1000 enhjerningene blir
gronne selskaper

Lederen for verdens sterste kapitalforvalter er tydelig i sin tro pa ESG-investeringer.

SDC mener
samarbeidet med
Lokalbank-alliansen
gjer produktet deres
bedre tilpasset Norge

Arkivbilde. Toppsjef Larry Fink i Blackrock. | Foto: NTB/AP Photo/Mark Lennihan Lunar skal bruke et

AV MAGNUS EIDEM skybasert
Kjernebanksystem

Publisert: 19.01.22 kl. 10:06

| stitt arlige brev til Blackrocks kunder skriver toppsjef Larry Fink at
de neste 1000 enhjgrningene vil vaere grenne selskaper. En

Storebrand Eiendom
med offensive planer:




Klassifiseringsordningen artikkel 8 anbefales rapportert i
2021 (krav i EU, men ikke ennd EQDS godkjent)

Pliktige brukere Seks miljgmal

® 6

Climate change Climate change Sustainable use of water
Store noterte selskap med Financial market EU / EDS og mitigation (CCM) adaption (CCA) and marine resources
over 500 ansatte, som participants eller medlemsland ndér det
allerede er pliktig il & gi utstedere som tilbyr fastsetttes offentlig mal, (2{"?9 g‘%

informasjon etter Art. 19a or finansielle produkter i standarder eller merke
29a of the EU Non-Financial EU (EDS)
Reporting Directive (NFRD)

(3-3c fra 2022)

for grenne finansielle
produkter eller grgnne Circular economy Pollution prevention Healthy ecosystems
obligasjoner

Opplysningskrav — ikke-finansielle foretak Eligibility
Turnover -+ CapEx -+ OpEx Identifiser makrosektor i o o
Delegated Act «Eligible» i trad
+ — med EU Taxonomy
|

Identifiser gkonomisk / klaSSIflserlngS-

aktivitet i Delegated Act forordning
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2021 vs 2022 — Eligible vs aligned

Taxonomy-
Substantial

activities

contribution activities




Felgende NACE makro-sektorer er “eligible” 2021

of GHG emissions from all NACE
macro-sectors are represented by the
selected sectors.?

The TEG's approach for selecting priority sectors for CCM was based on two considerations:
1. High-emitting NACE macro-sectors: Quantitative data on GHG emissions by NACE code in the EU
2. Enabling sectors: Where economic activities have the potential to enable substantial GHG emissions reductions in other sectors

Agriculture, Forestry &
Fishing

Afforestation

Rehabilitation and restoration of
forests including reforestation and
natural forest regeneration after an
extreme events

Forest management

Conversation forestry

Manufacturing

Manufacturing of:
* renewable energy technologies
* Equipment for hydrogen
production
low carbon technologies for
transport
Batteries
Cement, Aluminum, Iron and Steel
Organic or inorganic basic
chemicals
Fertilizers and nitrogen
compounds
Plastics in primary form

Electricity, gas steam and air
conditioning supply

Production of electricity from
renewables

Transmission and distribution of
electricity

Energy storage

Manufacture of biogas and biofuels
for use in transport and of bioliquids
District heating/cooling distribution
and cogeneration from solar,
geothermal, gas or bioenergy
Installation and operation of electric
heat pumps

Production of heating and cooling
from solar, geothermal, gas,
bioenergy or waste heat

Replacement of existing heat/cool &

power facilities by more efficient
facilities

Environmental Protection and
Restoration

Restoration of wetlands

! Nomenclature statistique des activités économiques dans la Communauté européenne (NACE) is a European industry standard classification system.

Water, sewerage, waste and
remediation

Transportation and storage

Water/Wastewater collection, Passenger and freight rail transport

treatment and supply Public transport
Anaerobic digestion of sewage Infrastructure for low carbon transport
sludge and bio-waste Motorbikes, Passenger cars and
Composting of bio-waste commercial vehicles
Material recovery from waste Freight and interurban scheduled road
Landfill gas capture and energetic transport

utilization Inland passenger, freight and water
Capture of anthropogenic emissions transport

Storage and Transport of CO, Construction of water projects
Infrastructure of personal mobility,
cycle logistics, rail transport, low-
Construction and real restate carbon road, airport and water

activities transport

Construction and renovation
Installation, maintenance and repair of

equipment Information and

communication

Professional, Scientific and
Technical Activities

Data processing, hosting and
related activities
Data-driven solutions for GHG

Research, development and o )
emissions reductions

innovation
. . Research, development and
Professional services related to

L4 innovation
energy performance of buildings

2 Taxonomy Technical Report.




Felgende NACE makro-sektorer er “eligible” 2021

of GHG emissions from all NACE
macro-sectors are represented by the

The TEG's approach for selecting priority sectors for CCM was based on two considerations:
1. High-emitting NACE macro-sectors: Quantitative data on GHG emissions by NACE code in the EU
2. Enabling sectors: Where economic activities have the potential to enable substantial GHG emissions reductions in other sectors

selected sectors.?

Agriculture, Forestry &
Fishing

Afforestation

Rehabiliad tion of
forests tion and
natural n after an
extreme events

Forest management

Conversation forestry

Manufacturing

Manufacturing of:
* renewable energy technologies
* Equipment for hydrogen
production
lo ies for
tr
)
Cement, Aluminum, Iron and Steel
Organic or inorganic basic
chemicals
Fertilizers and nitrogen
compounds
Plastics in primary form

Electricity, gas steam and air
conditioning supply

Production of electricity from
renewabl

Transmissi of
electricity

Energy storage

Manufacture of biogas and biofuels
for use in transport and of bioliquids
District heating/cooling distribution
and cogeneration from solar,
geothermal, gas or bioenergy
Installation and operation of electric
heat pumps

Production of heating and cooling
from solar, geothermal, gas,
bioenergy or waste heat

Replacement of existing heat/cool &

power facilities by more efficient
facilities

Environmental Protection and
Restoration

Restoration of wetlands

Water, sewerage, waste and
remediation

Water, ection,
treat

Anaer wage
sludge and bio-waste

Composting of bio-waste

Material recovery from waste
Landfill gas capture and energetic
utilization

Capture of anthropogenic emissions
Storage and Transport of CO,

Construction and real restate
activities

Construction and renovation

Installation, maintenance and repair of

equipment

Professional, Scientific and
Technical Activities

Research, development and
innovation

Professional services related to
energy performance of buildings

! Nomenclature statistique des activités économiques dans la Communauté européenne (NACE) is a European industry standard classification system.

Transportation and storage

Passepger and freight rail transport
Publi

Infras rbon transport
Motorbikes, Passenger cars and
commercial vehicles

Freight and interurban scheduled road
transport

Inland passenger, freight and water
transport

Construction of water projects
Infrastructure of personal mobility,
cycle logistics, rail transport, low-
carbon road, airport and water
transport

Information and
communication

Data processing, hosting and
. .

s for GHG
e
Research, development and
innovation

2 Taxonomy Technical Report.




Enel rapporterer 48,3 prosent «eligible» omsetning i 2020

Revenue from third parties”™ Ol y S prof .Capqtal Ordina ry operating
Eligible activities (ordinary EBITDA) expenditure - CAPEX™ expenditure (Opex)
VALUE (substantial contri-
AR SR B RSt 2020 2019 2020 2019 2020 2019 2020 2019
of climate changes) - - - ) - - -
mil euros %  mil euros % mil euros % mil euros % mil euros % mil euros % mil euros % mil euros %
Power Generation from
2 thermal and nuclear 7,409 114 7,344 91 4,721 26.3 4,618 258 4,629 454 . 432 1,227 163 1,277 150
generation SOk

2(\%‘) / - 6,914 1“5,9& 8.6 4,346 242 4,296 240 4,591 & 450 4,247 427 ) 1,119 14.9 1177 138
LR
u \. 495 oy 423 05 375 21 322 18 38 i 46 5 108 14 100 12

Generation from

thermal and nuclear 6,890 106 8,863 11 1,633 91 1,622 9.0 640 6.3 794 80 1,067 142 1,432 168
sources

F [ | 3 3 : ~ = 2 & 1 . - - = - - -
. 5,545 85 7,591 95 1,194 6.7 1,150 64 493 49 663 6.7 783 104 1,150 135
1,342 21 1,269 16 439 24 470 26 146 14 131 13 284 38 282 33
Energy sales Trading 12,460 192 21,617 269 597 33 -37 -02 54 05 57 06 125 17 129 15
(wholesale) . 2 - - i i . s = _ _ _ B _ ~ N _
< 12,460 192 >1,617 269 597 33 =37 -02 54 05 57 06 125 17 129 15

Energy '"W 20,092 250 7,714 430 8,228 46.0 3,937 B 3,905 392 2,065 275 2,388 281

distiibution . oowods
(][) [ | 15,103 232 16,618 207 6,989 390 7132 399 3,435 K 337 3,269 QQ-y 1,683 224 1,989 234

2,720 42 3,474 43 726 40 1,096 6.1 502 W.4 381 51 398 47

1 - - . -1 - - - - - - - 1 - 1 -




Hva innebcerer «(eligible omsetningn?




Hvordan defineres CapEx og OpEx?

«Elibible CapEx»: «Eligible OpEx»:

Totale CapEx Totale OpEx



Hva innebcerer «eligible) capex og opex?




Hva med S og G i 20217

Andre nyheter 2021 Ny informasjon

Social:

Governance:




Viktig i 2022

Regler fra 2022 Ny informasjon Mulige konsekvenser

Sosial:

Social:

Environmental:




Krav og anbefalinger til selskapen

Regnskapsaret 2022

Regulatoriske krav til bersnoterte selskap (eksl. finansinstitusjoner):
° Endring i Regnskapsloven §3-3c — opplysninger om vesentlig risiko
knyttet til beerekraft

Apenhetsloven fra 01.07.22

Aktivitet- og redegjerelsesplikt (ARP)

°
°
°
Regulatoriske krav til finansinstitusjoner
° Samme krav som over

SFDR inntas i norsk lov (se EU krav 2021)

Capital requirements regulation (EU) No. 575/2013 krever opplysning
om ESG risiko (fysisk og transitionary risiko) fra juni 2022 (halvarlig)
for noterte banker

EU krav som kan medfare forventninger til norske selskap:

° EU taksonomien (alignment). Selskap med mer enn 250 ansatte skal

rapportere andel av CAPEX, OPEX og turnover i henhold til EU-
taksonomien for miligmdl 1 og 2

Europeiske finansinstitusjoner skal rapportere p& «eligible» aktiviteter
iht EU-taksonomien, SFDR Level 1 og Level 2.

e knyttet til bcerekraft (etter 2021)

Regnskapsaret 2023

Regulatoriske krav til bersnoterte selskap (eksl. finansinstitusjoner):
° Regnskapsloven §3-3c gjelder i Norge, trolig tilpasset CSRD i 2024
Aktivitet- og redegjarelsesplikt (ARP)

° Apenhetsloven

CSRD se EU under (evt 2024)

EU taksonomien (alginment)

Regulatoriske krav til finansinstitusjoner

° Samme krav som over

Se 2022

EU krav som kan medfere forventninger til norske selskap:

° EU taksonomien. Se 2022, samtlige miljgmal

° CSRD med limited assurance fra revisor for selskap som tilfredsstiller to av tre krav

Balanse >20MEUR
Omsetning > 40 MEUR
250 ansatte
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