
2024 

Responsible 
Investment 
Report 
in line with the requirements of article 29 
of the French Energy and Climate Act
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Management 

Management 
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8% 

2% 

89% 

Asset Management 
Management of Strategic Investments 
Banque des Territoires’ investments

13% 

3% 

84% 

Fixed income 
Equities 
Real estate and forestry



 

  

  

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 



 



  

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Non-financial 

analysis 

Non-financial 

monitoring 

Voting policy and 
principles of governance 

of listed companies 

Strategic shareholder 
policy 

ANTI-MONEY  

LAUNDERING  

AND TERRORISM  

FINANCING  

MEASURES 

NATURE POLICY  

(biodiversity, water and 
circular economy) 

Measuring our biodiversity 
footprint and risks 

Reducing direct and indirect 
negative impacts 

Increasing direct and indirect 
positive impacts 

 Contributing to innovation, 
training and awareness-raising 

Dialogue 
Exclusions 

Controversy 

monitoring 

CLIMATE POLICY  

(mitigation and adaptation) 

 Incorporating climate issues  
into our levers for action 

 Assessing and managing  
climate risks 

 Making our activities compatible  
with low-carbon development 

 Restricting fossil fuels 

 Contributing to national  
climate objectives 

 Increasing the resilience of our 
activities to climate change 

General framework for responsible financing and investment practices  
to further our aim of achieving non-financial performance  

in everything we do 

6 PRINCIPLES 

Create 
value 

Adopt  
best practices 

Conduct  
ESG analysis 

Generate 
impact 

Integrate  
ESG risks 

Seek 
transparency 

Anti-corruption  
programme



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

  

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

 



  

 

 

   

   

 

 

 

 

 

 

 

 

 

  

 

 

  

 

 

 

  

 

 

 

 

  

 

 

  

 

 

 

 

 

  

 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

   

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

   

   

   

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

  

  

  

  

  

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

  

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 



  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  ESG rating matrix 

For investments submitted 
to the Investment Approvals 
Committee: application of 
the CDC Group matrix. 
For investments submitted 
to other committees: 
application of the Banque 
des Territoires matrix. 

  ESG clauses 

Partial integration into 
shareholder agreements. 

  Sustainability bonds 

Yearly collection and 
measurement of impact 
data for all assets backed 
by sustainability bonds 
(CO2 emissions, energy 
consumption, jobs, etc.). 

  EU Taxonomy 

Collection of non-financial 
data to evaluate project 
alignment. 

Management Review Agreement 

PROJECTS



  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

   

   

   

 

  

  

  

  

 

   

   

   

   

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

Equities Real estate 
and forestry 

DETAILED ESG ANALYSIS EXCLUSION CONTROVERSY SD QUESTIONNAIRE 
AND MONITORING 

ADAPTATION APPROACH 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

2022 2023 2024 

80 

91 92 949394 

83 

9495 

252422 25 
19 

34 

111011 
6 7 6 

2 

100 

0 00 0 0 

100 100 

81 

9493 

62 
70

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

Equities Real estate 
and forestry 

Fixed 
income 

2022 2023 2024 

ESG ANALYSIS NZAOA TARGET CARBON MEASUREMENT 
EXCLUDING NZAOA TARGET 

 

3 
11 11 

0 0 0 0 

69 70 
62 

88 
83 84 

94 91 
84 

14 
19 22 

83 

93 

5 

82 

94 

16 

93 92 

76 

94 

72 

7 6



  

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

    

    

   

    

 

 

 

 

 

 

 

 

 

 

    

 

 

    

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 



  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

   

   

   

 

   

   

   

   

      

     

     

     

      

     

     

     

 

   

   

   

   

 

   

   

 

   

   

  

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

   

  

 

 

 

 

 

 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

  

 





  

 

 

 

 



  

  

 

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    

    

    

    

     

    

 

 

5 

4 

0.5 

8.23 

Asset Management 

Banque des Territoires’ 
investments 

Sustainable Development 
Policy department (Finance division) 

Management of Strategic 
Investments



  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

    

 

   

 

   

 

 

   

    

 

 

 

 



  

  

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

    

 

 

  

    



  

 

 

 

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

Governance 
bodies 

Responsible 
departments 

Coordination 
with the entities 
(business lines 
and Public 
Institution 
and subsidiary 
support functions) 

Sustainability 
Steering 

Committee 

Group 
Stakeholders 
Committee 

EU Taxonomy 
and CSRD 
Strategy 

Committee 

Subject-specific 
working groups 

ESG Risk 
Steering 

Committee 

Group 
Risk 

Management 
department 

Networks of 
CSR/RI representatives 

Entities’ sustainable development 
units/officers 

Business lines Support 
functions Subsidiaries 

Group Finance and 
Sustainable Development 

Policydepartment 

Group Sustainable Development 
Policy department 

Executive Committee 

Supervisory Board 

Executive Committee 

representative: 

Director of Finance and 
Sustainable Development Policy 

Specialised committees: 

 Strategy Committee 
 CSR and Ethics Committee 
 Audit and Risk Committee OVERSIGHT 

CONSULTATION 

JOINT MANAGEMENT 

COORDINATION 

CONSULTATION 

REPRESENTED BY 

PARTICIPATION 

APPROVAL 
STRATEGY 
DEFINITION 
AND CONTROL CHAIRED 

BY THE CHIEF 
EXECUTIVE OFFICER 

COORDINATION
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86 

32 

80 
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 Biodiversity 

 Climate 

 Social/societal 

 Business ethics 

 Governance
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1 

1 

1 

1 

1 

1 

Electrical equipment manufacturer 

 Oil & Gas 

Building materials 

Finance 

Real estate 

Insurance 

Retail For Against

1 

1 

1 

1 

1 

Building materials 

 Oil & Gas 

Insurance 

Consumer goods 

Real estate 

Finance For 

1 1 

Against Abstention



 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

  

 

 

 

 

 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 



 

 

  

 

 

 

  

 

   

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

    

    

    

    

    

    

     

     

    

    

 

 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 



  

 

 

  

 

 

 

 

 

 

  

  

 

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

  

    

 

     

     

 

     

     

 

     

     

 

 

  

    

 

     

     

 

     

     

 

     

     

 

     

     

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

  

  



  

 

 

   

  

 

  

   

 

 

 

 

 

 

 

 

 

 

  

 

 

 

  

 

 

 

 

  

 

 

 

 

 

 

 

   

 

 

 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 



  

 

 

 

    

 

 

 

 
     

     

     

     

     

 

 

     

     

 

 

 

  

  

 

  

     

 

 

    

     

 

 

 

 

 

  

     

     

 

    

     

 

    

 

    

 

  

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 



  

 

 

   

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

    

    

 

 

 

  

    

    

   

 

 

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

  

 

 

 

 

 



  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

   

 

 

 

 

 

 

  

 

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

     

 

 

 

 

 
       

 

       

       

 

       

 

       

       

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

   

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

      

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2019 2023 2022 2021 2020 2024 2029 

0.105 

0.065 

0.052 
0.047

2019 2023 2022 2021 2020 2024 2029 

0.054 

0.032 

0.025 
0.024



  

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

   

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

47% 
53% 

6% 

4% 

43% 

Companies committed Companies not committed 1.5°C or 1.5°C/below 2°C Commitment Below 2°C/2°C



  

 

 

 

       

 

 

 

 

 

 

 

    

 

    

 

 

 

 

 

 

 

 

 

     

 

 

    

 

 

 

  

    

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  

 

  



  

 

 

 

 

 

 

 

 

 

 

 

   

  

 

  

    

  

   

 

  

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

   

   

   

   

  

 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

       

       

  

 

 

 

 

 

 

 

 

 

 

 

       

       

       

       

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8.8% 

37.6% 

11.8% 
2.9% 

0.2% 
0.3% 

13.4% 

21.0% 

0.05% 
3.1% 0.8% 

Site redevelopment 
Social housing 

Green energy production infrastructure 
Food transition 
Education and professional integration 

Green real estate 
 

Healthcare and social healthcare 

Sustainable transport and mobility 
Digital access 
Social and solidarity economy

 



  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 



  

 

 

 

  

 

  

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

   

  

 

 

 

 

 

  

 
 

  

 

 

 

  

  

 

 

 

   

   

   

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

     

  

     

 

   

     

    

    

  

     

    

   

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

71.95% 

10.49% 

6.41% 
2.61% 

6.11% 0% 

2.43% 

Other funding instruments 
related to the ecological 
and energy transition 
Supporting deployment 
of renewable energies 
Exemplary buildings 

 
of buildings 

Low-carbon transport 

Water/biodiversity/ 
circular economy 

Low-carbon industry



  

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 



  

 

 

 

 

 

 

 

 



  

 

 

 

 

   

 

 

 

 

 

 

 

 

 

  

 

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  

 

 

 

 

  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 



  

 

  

  



  

 

 

  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  

 

| Pressure factors Terrestrial Freshwater Marine 

Land-use change 
Land use 
Habitat fragmentation 
Human encroachment Loss of wetlands 

Direct exploitation Pressures relating to resource 
extraction 

Water cycle disruption due 
to direct water use 

Climate change Climate change 
Water cycle disruption due 
to climate change 

Pollution Atmospheric nitrogen deposition 

Land use in watershed 
(rivers and wetlands) 
Eutrophication of freshwater 
Aquatic ecotoxicity 

Not yet covered 

Not yet 
covered 

Invasive alien species 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

50 tCO 2-eq 
Climate change (dynamic) 
Hydrological disturbance 
due to climate change (dynamic) 

1,000 sq.m facility 
Land use, encroachment, 
fragmentation and land use in river 
catchments (static) 

10 t/year P 
Freshwater eutrophication (static) 

+100 sq.m of new storage 
Land use, encroachment, 
fragmentation and land use in river 
catchments (dynamic) 

100,000 cu.m/month of water
Hydrological disturbance 
due to direct water use (static) 

Year Y

10 t/year P 
Freshwater 
eutrophication 
(static) 

+5 t/year P 
Freshwater 
eutrophication 
(dynamic) 

100 tCO 2-eq 
Climate change (dynamic) 
Hydrological disturbance 
due to climate change (dynamic) 

1,000 sq.m facility 
Land use, encroachment, 
fragmentation and land use in river 
catchments (static) 

100 sq.m of storage 
Land use, encroachment, 
fragmentation and land use in river 
catchments (static) 

100,000 cu.m/month of water
Hydrological disturbance 
due to direct water use (static) (no 
dynamic impact) 

Year Y-1



 

 

  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

  

  



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

   

  

 

 

 

 

 

 

 

 

 

  

  

 

  

 

 

 

 

 

 

 

 

 

 

 

  

 

  

 

   

 

 

 

 

 

  

 

 

  

 

 

 

 

  

 

 

 

 

 

 



  

 

 

   

  

 

 

 

  

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

   

  

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

Physical 
risks 

Gross score 
by hazard 

Blended score 
by hazard 

Final score 

 More detailed measurement 
of specific counterparty/ 
asset risks 

 Inclusion in the counterparty 
strategy to reduce these risks 

 Nine hazards covered 
(chronic and acute) 

 Three scenarios 
over three time frames 

 Geographic coverage level: 
municipality for France, region 
for the rest of the world 

 Sector-based vulnerability 
by hazard: each sector is 
impacted in different ways 

 Blended climate and 
sector score 

Exposure to climate 
hazards 

Sector-based 
vulnerability 

Asset or counterparty 
characteristics



  

 

 

Score and sector impact 

Sector score from 1 to 3 translated 
into impact from -1 to +1 

 1 The sector is structurally 
resilient to the hazard 

 2 The occurrence of a hazard 
causes disruptions to the sector in 
line with the severity of the hazard 

 3 The occurrence of a hazard 
has major impacts on the sector, 
its value chain and the survival 
of its assets 

Blended score 
by hazard 

Final score 
by hazard 

Aggregate 
score 

out of 10 

Adaptation 
strategies 

already 
adopted by 

the customer 
to reduce 
the risk. 

The effective- 
ness of these 

strategies 
is assessed 
per hazard 

through direct 
dialogue with 
the customer. 

Impact 0 to -2 

Increase in 
temperature 

Increase 
in rainfall 

Flooding 

Drought 

Storm 

Cold spell 

Heatwave 
 

Forest fires 

Clay shrinkage 

Sector 

Hazard 

Score from 1 to 5 Score from 1 to 5 

Scores relevant 
to defining 

adaptation plans 
and performing a 

detailed analysis of 
vulnerabilities 

Gross score + sector impact 
for each hazard (capped at 5) 

Gross physical score by hazard 

Score from 1 to 5 for the following levels 
of risk: 

 1 (very low) potential impacts in line with 
historical levels 

 2 (low) impacts higher 
but comparable to historical levels 

 3 (significant) impacts significantly above 
historical levels 

 4 (high) impacts well above historical 
levels, major financial impacts 

 5 (very high) where impacts 
are highest 

Increase in 
temperature 

Increase 
in rainfall 

Flooding 

Drought 

Storm 

Cold spell 

Heatwave 
 

Forest fires 

Clay shrinkage 
Impact 

-1 

0 

+1 Scores relevant 
to measuring the 

risks borne by 
CDC as a lender 

or investor 

NACE 88 +5



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Transition 
risk 

Gross sector 
score 

Weighted 
score by 
country 

Final score 

 More detailed measurement 
of specific counterparty/ 
asset risks 

 Inclusion in the counterparty 
strategy to reduce these risks 

 Carbon intensity 
of the sector 

 Decarbonisation pathways 
by sector to measure effort 
required (scale and speed) 

 Country risk 
(political and innovation) 

 Additional sector-based 
factors (regulatory and 
technological risk) 

Sector-based 
risk 

Additional 
risk factors 

Asset or counterparty 
characteristics



  

 

 

 

 

Country score 

Scale of 1 to 10 translated into impact from 
-1 to +2 

 1 to 3 The country has put in place robust 
transition policies capable of preparing 
economic players for the future 

 4 to 6 The country is in the process of 
implementing transition policies 

 7 to 10 The country is not implementing 
transition policies and/or is dependent on 
mining and quarrying 

  10 Oil-producer countries 

Blended score Final score 

Mitigation 
strategies 

Transition 
plan 

(-2 to +1) 

Ability 
to implement 
the transition 

plan 
(-1 to 0) 

Reputational 
risk 

(0 to +1) 

low risk 

significant 
risk 

high risk 

very high 
risk 

low risk 

significant 
risk 

high risk 

very high 
risk 

Sector score + country impact 
for each sector (capped at 10) 

Sector score 

Scale of 1 to 10 for the following levels of risk: 

 1 to 3 very low to low risk: the sector 
will have to make little effort to decarbonise 
in a transition scenario 

 4 to 6 significant risk: the sector will have 
to make significant efforts to decarbonise 
in a transition scenario, but these efforts 
should not jeopardise the financial equilibrium 
of economic players 

 7 to 10 high to very high risk: the sector 
will have to make major efforts to decarbonise, 
which will have significant financial 
consequences in a transition scenario 1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Impact 

-1 

0 

+1 

+2



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Public Institution o/w Central Sector (€149bn) o/w Savings Funds (€176bn) 

of assets covered by the analysis 
represent a high risk 

Moderate risk 

19%
of assets covered by the analysis 

represent a high risk 

High risk 

28%
of assets covered by the analysis 

represent a high risk 

Moderate risk 

11%

• Physical and transition risks
concentrated in
Banque des Territoires’
investment portfolio.

• For Banque des Territoires,
physical risks are concentrated
in French overseas territories,
in south-eastern France and in
the Paris region. Transition risk
is concentrated in the real estate
investment portfolio.

• For Asset Management, physical
risks are concentrated in France,
Japan and the United States.
Transition risk is concentrated in
manufacturing and hydrocarbon
extraction.

• For Management of Strategic
Investments, high physical risks for
certain subsidiaries and transition
risks in the gas transport sector.

• Low physical and transition risks
due to the high proportion
of sovereign bonds
in the Savings Funds portfolio.

of assets covered by the analysis 
represent a high risk 

Moderate risk 

10%
of assets covered by the analysis 

represent a high risk 

Moderate risk 

14%
of assets covered by the analysis 

represent a high risk 

Low risk 

6%
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1 to 2 (very low) 3 to 4 (low)  7 to 8 (high) 9 to 10 (very high) 10 to 12 (very high) 0 (none)

11% 

32% 57% 
176.4 billion 
in investments

28% 

20% 

1% 

51% 

148.9 billion 
in investments



  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    

 

 

 

From 1 to 2 From 3 to 4 From 5 to 7 None

44% 

56% 

176.4 billion 
in investments

62% 

35% 

3% 

148.9 billion 
in investments

1 to 2 (very low) 3 to 4 (low)  7 to 8 (high) 9 to 10 (very high) 10 to 12 (very high) 0 (none)

80% 

12% 
2% 3% 3% 

176.4 billion 
in investments

11% 
3% 

55% 

12% 

19% 148.9 billion 
in investments



  

 

 

  

 

 

 

   

    

   

 

    

    

    

 

   

 

    

    

 

    

    

 

  

 

 

   

    

    

   

 

    

 

   

 

   

 

   

 

    

    

    

 

  

  

  

 

 



  

 

 

    

  

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 



  

 

 

  

 

 

 

  

 

 

 

 

 

  

 

 

 

1 to 4 dependencies 5 to 8 dependencies 9 to 12 dependencies 13 to 16 dependencies No dependencies > 16 dependencies

78% 

16% 
6% 

176.4 billion 
in investments

35% 

1% 

44% 

20% 

148.9 billion 
in investments

0 dependencies 1 dependencies 2 dependencies 3 dependencies ND > 3 dependencies

41% 

2% 

53% 

1%2%1% 

176.4 billion 
in investments

13% 

3% 4% 3% 

73% 

4% 

148.9 billion 
in investments
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14.47 
13.74 

12.25 

10.04 
9.14 

6.09 6.03 5.75

13.76 

12.59 

10.11 
9.13 9.07 

7.46 

5.98 

4.83 
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Clim
ate

 
 

 
su
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6 

7 

6 

11 

10 

6 
Electricity 

production 

 Healthcare 

Accommodation 

Forestry 
and forest exploitation 

Other extractive 
industries 

Coal 

4.54 billion 

3.7 billion 

203 million 

113 million 

18 million 

9 million 

Number of strong or very strong dependencies
Coal 

Metal ore 
mining 

Forestry 

 Electricity production 

Accommodation 

Healthcare 

Other extractive 
industries 

Farming and 
animal production 

Number of high or very high dependencies 

6 

6 

7 

11 

10 

10 

6 

6 

4.23 billion 

573 million 

382 million 

318 million 

40 million 

29 million 

6 million 

2 million



  

 

 

  

 

 

 

 

 

3 to 4 (low)  7 to 9 (high) 10 to 12 (very high) 0 to 2 (very low)

58% 

31% 

2% 4% 
5% 

176.4 billion 
in investments

28% 

44% 

4% 7% 

17% 

148.9 billion 
in investments
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