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Transmission channels

Figure 1: Publication of the Basel Committee on climate-related financial risks
(2021)
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Transmission channels

Figure 2: Publication of the Basel Committee on climate-related financial risks
(2022, 2023)
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Direct and indirect transmission

2024-2025 in Sustainable Finance



Credit transmission channel
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Market transmission channel
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Systemic risk
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Financial regulation

Figure 3: Campiglio et al. (2018)
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Market risk

Figure 4: Impact on the trading book
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Mortgage and loan portfolios
Credit risk Bond portfolios
Capital requirements

Credit risk

Figure 5: ESRB (2021), Climate-related Risk and Financial Stability

Climate-related risk and
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Mortgage and loan portfolios
Credit risk Bond portfolios
Capital requirements

Introducing climate risk into risk-weighted assets
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Stress testing

Figure 6: Battiston et al. (2017)

A climate stress-test of the financial system
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Figure 7: Climate risk stress test
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Figure 8: 2023 ACPR insurance climate exercise

Scenarios and main assumptions of the
2023 ACPR insurance climate exercise
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