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DISCLOSURE INSIGHT ACTION

CO0. Introduction

C0.1

(C0.1) Give a general description and introduction to your organization.
Uniper is an international energy company, with approximately 13,000 employees and operations in more than 40 countries.

Corporate portfolio comprises power generation, commodity supply and trading, gas storage and infrastructure, sales and service provision. Since September
2016, Uniper has been listed on the stock exchange and represented in the MDAX and MSCI-Germany.

With an experience of more than 100 years, Uniper’'s main activities concentrate on gas fired power plants, coal fired power plants, nuclear power plants, hydro
power plants, regasification, gas storage, gas infrastructure, energy sales (large and small customers) and trading. Those activities are distributed in following
operational areas:

Power Generation

Uniper is among the largest global power generators with an installed capacity of 36.4 GW geographically distributed as follows in 2017:

Russia: 10.8
Germany: 10.5
United Kingdom: 6.4
Sweden: 4.6
France: 2.1
Netherlands: 1.6
Hungary: 0.4

Czech. Rep. 0.019

In Russia, our power plants provide approximately 5% of the country’s total energy needs.

Commodity Trading
Uniper supplies counterparties with a broad range of power products and services throughout Europe and North America. We offer our customers access to
European markets. We engage in supplying, storing and transporting natural gas. Uniper supplies more than 40% of wholesale gas in the German speaking

markets and contributes significantly to the security of supply of gas. Uniper sources, transports and markets Liquefied Natural Gas (LNG) worldwide. Uniper’s
comprehensive portfolio management service enables the company to optimise the entire coal supply chain to meet quality, timing and price requirements.

Energy Storage
Uniper’s natural gas storage sites in Germany, Austria and the United Kingdom play an important role in ensuring a secure and flexible gas supply. Hydro pumped
storage power plants are essential for ensuring grid stability and for integrating power generation from wind and photovoltaic plants. Uniper offers solutions that

help to limit earnings risks caused by weather fluctuations. This means that public utility companies, for example, can secure their absolute margins from the gas
business segment against any temperature fluctuations.

Energy Sales

Uniper’s energy sales offer individual power, heat and natural gas supply to industrial customers and energy partners such as municipal and regional utilities in
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Germany and neighbouring countries. Alongside power and natural gas supplies, Uniper also offers a wide range of services, energy-efficient, and innovative
products in the context of the energy transition.

Engineering & Energy Services.

Uniper offers customers the experience of 100 years of operations to help operate and maintain power plants, engineer new plant solutions and gas infrastructure.
From the earliest project phases up to commissioning and handover, Uniper leverages its extensive experience with project development and implementation.
Portfolio optimization, benchmarking, maintenance strategies, lifetime extensions and asset upgrades are part of Uniper’s offering. Uniper delivers maintenance,
outage management and inspection activities, and can operate assets on behalf of its customers. Uniper has first-hand experience managing the end-of life
options of a broad range of energy technologies.

Co0.2

(C0.2) State the start and end date of the year for which you are reporting data.

‘. Start date End date Indicate if you are providing emissions data for past reporting Select the number of past reporting years you will be providing emissions
years data for

Row | January 12017 December 31 1 year

1 2017

Row | January 12016 December 31 <Not Applicable> <Not Applicable>
2 2016

Row | <Not <Not Applicable> | <Not Applicable> <Not Applicable>

3 Applicable>

Row | <Not <Not Applicable> ' <Not Applicable> <Not Applicable>
4 Applicable>

C0.3

(C0.3) Select the countries/regions for which you will be supplying data.
Czechia

France

Germany

Hungary

Netherlands

Russian Federation

Sweden

United Kingdom of Great Britain and Northern Ireland

co.4

(C0.4) Select the currency used for all financial information disclosed throughout your response.
EUR

C0.5

(C0.5) Select the option that describes the reporting boundary for which climate-related impacts on your business are being reported. Note that this
option should align with your consolidation approach to your Scope 1 and Scope 2 greenhouse gas inventory.
Financial control

C-EU0.7
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(C-EU0.7) Which part of the electric utilities value chain does your organization operate in? Select all that apply.
Row 1

Electric utilities value chain
Electricity generation

Other divisions
Gas storage, transmission and distribution

C1. Governance

Ci.1

(C1.1) Is there board-level oversight of climate-related issues within your organization?
Yes

Cl.la

(C1.1a) Identify the position(s) of the individual(s) on the board with responsibility for climate-related issues.

Position of |Please explain
individual(s)
Chief To facilitate the cooperation among different Business Units and the Sustainability team, to ensure appropriate actions and responses as well as to monitor emerging trends and
Sustainability communications, the Board of Directors has delegated to one of its members (COO) the organisation and preparation of all the sustainability-related tasks at group level, namely the
Officer Chief Sustainability Officer, since 2016. While tackling this role as Chief Sustainability Officer, the Board Member has budget autonomy over Sustainability-related activities. The CSO’s
(CSO) main task is to direct and integrate sustainability-oriented initiatives into Uniper’s overall business, with the aim to protect and support the company’s performance and long-term
interests.
Cl.1b
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(C1.1b) Provide further details on the board’s oversight of climate-related issues.

Frequency|Governance |Please explain
with mechanisms

which into which

climate- climate-

related related issues

issues are |are integrated
a

scheduled

agenda

item

Scheduled | Reviewing and | The Uniper SE Board of Management bears overall responsibility for Sustainability Management in Uniper. The Board of Management approves the Sustainability
— some guiding Strategic Plan for the Group and Group Policies implementing the strategy. The Board of Management will be given advice by the central HSSE and Sustainability
meetings | strategy function and will regularly receive reports regarding Sustainability performance and activities. The Board has oversight to direct and integrate sustainability-oriented

Reviewing and |initiatives into Uniper’s overall business, with the aim to protect and support the company’s performance and long-term interests. Support the development of

guiding major | Sustainability Strategic Plans (SSP) aimed to drive a sustainability vision for the company in alignment with the overall business strategy. Set targets and oversee

plans of action | performance against targets. Approve appropriate budgets requirements for climate-related projects, R&D and investments. Ensure that ESG risks to the business are

Reviewing and | managed effectively and opportunities maximised, following a precautionary approach in line with internationally-recognised frameworks, specifically on environment,

guiding risk climate, society and human rights protection. Secure and leverage senior level commitment and support for integrating sustainability initiatives and principles into core

management | processes and decision-making Approve levels of disclosure of company information for the different audiences they are aimed for.

policies

Reviewing and

guiding annual

budgets

Reviewing and

guiding

business plans

Setting

performance

objectives

Monitoring

implementation

and

performance of

objectives

Overseeing

major capital

expenditures,

acquisitions

and

divestitures

Monitoring and

overseeing

progress

against goals

and targets for

addressing

climate-related

issues

C1.2

(C1.2) Below board-level, provide the highest-level management position(s) or committee(s) with responsibility for climate-related issues.

requency of reporting to the board on climate-related
ssues

Chief Sustainability Officer (CSO) Managing climate-related risks and opportunities Quarterly
Other, please specify (Executive Vice President Both assessing and managing climate-related risks and Quarterly
HSSE&Sustain.) opportunities

Chief Risks Officer (CRO) Both assessing and managing climate-related risks and Quarterly

opportunities

Other, please specify (HSSE & Sustainability Council) Assessing climate-related risks and opportunities Quarterly
Please select <Not Applicable> <Not Applicable>
Cl.2a
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(C1.2a) Describe where in the organizational structure this/these position(s) and/or committees lie, what their associated responsibilities are, and how
climate-related issues are monitored.

Chief Sustainability Officer (CSO): Board Member in his integrated role as Chief Operations Officer and Chief Sustainability Officer, Highest responsible for

decisions related to corporate Sustainability, Highest level management, including monitoring and decision-making processes of climate related topics related to
operations, regulatory framework and strategy.

Executive Vice President of HSSE & Sustainability: Appointed by and reporting directly to the Chief Sustainability Officer, The Executive Vice President
Sustainability & HSSE directly reports to the CSO and provides support to the CSO'’s decisions and tasks as above. Specific responsibilities include:

- Allocation of sufficient resources to the requirements for Sustainability Management in Uniper;
- Monitor and evaluate the effectiveness of Uniper’s Sustainability Strategic Plans.
- ldentify challenges, risks, megatrends and emerging issues that will affect Uniper.

- Approve the budgets for Sustainability projects, prioritizing those initiatives aimed to address key material issues.

The EVP HSSE & Sustainability continuously monitors and supervises projects, voluntary initiatives and KPIs related to climate, for example:
Carbon accounting information is monitored and tracked via various data collection tools and reported to ensure that our climate target is tracked.
Historical emissions are studied and trends monitored.

Regulatory and energy policy updates are monitored through engagement with stakeholders, information from our Governmental Relations colleagues and
regulation review. Developments in new frameworks and tools are also monitored such as assessment of TCFD recommendations.

Chief Risk Officer (CRO): Highest internal position related to risk management, reporting to the Chief Financial Officer (CFO); The CRO is responsible for
ensuring that:

- Enterprise risks, including climate-related risks, are understood by the organization, by the Management Board as well as Audit & Risk Committee of the
Supervisory Board.

- Risk is quantified and depicted in a way that is actionable.
- Risks are warehoused according to Uniper’s capabilities, core business and risk
- strategies, appetite for uncertainty and capital resources.

- Unwanted risks are minimized or removed into appropriate markets where possible.

The CRO has the final responsibility to include identified climate related risks into corporate risk. This is done through monitoring of risk frequency and severity
through ERM.

C1.3

(C1.3) Do you provide incentives for the management of climate-related issues, including the attainment of targets?
Yes

Cl.3a
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(C1.3a) Provide further details on the incentives provided for the management of climate-related issues.

Who is entitled to benefit from these incentives?
Board Chair

Types of incentives
Monetary reward

Activity incentivized
Behavior change related indicator

Comment

Financial incentives are linked to Board members and one level below management group for the achievement of the objectives stated in the HSSE &
Sustainability Improvement Plan. In 2017 one of these objectives was to develop Sustainability Strategic Plans with a focus on our most material topics of which
the key topic is Climate Change.

Who is entitled to benefit from these incentives?
Management group

Types of incentives
Monetary reward

Activity incentivized
Efficiency project

Comment
Financial incentives are linked to Board members and one level below management group for the achievement of the objectives stated in the HSSE &
Sustainability Improvement Plan. In 2017 one of these objectives was to develop Sustainability Strategic Plans with a focus on our most material topics of which

the key topic is Climate change. Also, measures increasing efficiency in production (thermal and energy efficiency, which result in CO2 reductions) are rewarded
at this management level.

Who is entitled to benefit from these incentives?
Environment/Sustainability manager

Types of incentives
Monetary reward

Activity incentivized
Other, please specify (Carbon footprint and monitoring)

Comment

Currently the incentives policy for climate related issues is implemented at project level and therefore incentives are alligned with project performance of
projects. This is the general approach for any Uniper employee. In the case of employees with responsibilities in projects related to climate climate change, their
performance on specific project related milestones is assessed and rewarded in the frame of the constractual conditions on variable remuneration. One

example of climate related incentives: Energy efficiency (with respective reduction of CO2 emissions) is part of the performace KPI of the Energy Efficiency
Manager.

C2. Risks and opportunities

c2.1

(C2.1) Describe what your organization considers to be short-, medium- and long-term horizons.

From Comment
(years) (years

Short- We define Short Term as immediate future for which uncertainties related to operations, market development and political & regulatory constraints are relatively low,
term allowing a high certainty in business development forecasts.
Medium- | 1 3 Medium-term is defined as the time frame for which the above-mentioned uncertainties are measurable, allowing a known level of certainty in financial planning. Time
term frames are in line with Uniper's Medium-Term Planning (MTP) which is a Group-wide term.
Long- 3 10 Long term is defined as the time frame for which above mentioned uncertainties are much greater and more difficult to measure. This is viewed as the strategic horizon.
term

Cc2.2

(C2.2) Select the option that best describes how your organization's processes for identifying, assessing, and managing climate-related issues are
integrated into your overall risk management.

Integrated into multi-disciplinary company-wide risk identification, assessment, and management processes
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C2.2a

(C2.2a) Select the options that best describe your organization's frequency and time horizon for identifying and assessing climate-related risks.

Frequency of How far into the future are Comment
monitoring risks considered?

Row  Six-monthly or more >6 years Uniper identifies, assesses, manages its risks and chances combining efforts from both functional units and a central enterprise risk
1 frequently management (ERM) system that considers all risk and chance categories.
C2.2b

(C2.2b) Provide further details on your organization’s process(es) for identifying and assessing climate-related risks.

Within Uniper there are 2 main processes which identify and assess Climate-Related Risks and Opportunities depending on the time horizon associated with the
risks:

 Short and Medium-Term Time Horizon: The Enterprise Risk Process

« Long Term Time Horizon: Uniper Strategy Review Process

The descriptions below refer primarily to risk identification and assessment, however the same approaches apply to Opportunities.

The Enterprise Risk Process

Uniper’s risk management process is overseen by the Uniper BoM the Audit & Risk Committee of the Supervisory Board. On a quarterly basis, the material
financial risks from across the Group are reported by the Chief Risk Officer to both governance bodies. The key risks are publicly communicated in the Uniper SE
Annual Report. The basis for creating transparency of the material financial risks and to enable them to be managed is the Group Enterprise Risk Management
(ERM) process.

The ERM process requires that all functions across the Uniper Group identify and assess their material risks, including those which are climate-related, on a
quarterly basis through a bottom-up process. The HSSE & Sustainability function has also undertaken a systematic identification and classification of climate-
related risks, as an individual, but also complementary component of the ERM process.

Climate-related risks are defined as uncertain events which can cause a significant negative financial impact on the company and the environment and/or society.
Climate-related risks are identified from expert knowledge, publications, associations and memberships and other information from external and internal sources
such as current and emerging legislation, government policy, stakeholder communications including interactions with NGOs, investors and asset level risk
assessments. These risks are identified on different levels in the organization i.e. political developments are monitored on national and regional levels and form
part of wider-ranging global risks impacting the organization. Potentially relevant climate related physical impacts like extreme weather events such as
floods/storms are monitored at an asset level.

The identified risks are assessed in quantified financial terms wherever possible. Any risk which is assessed as having a potential net worst case impact of EUR -
20M in any 1 year (EUR +20M for an Opportunity) and has not already been considered in medium-term financial planning is included in the ERM process.
Quantified material Enterprise Risks are assessed based on either the potential impact on Net Income, the potential impact on Adjusted EBIT, the potential impact
on cash or any combination of all 3 metrics. If the impact on different metrics is distinctively different, the risk or chance is split in several separate items. Any
insurance coverage and/or provisions which reduce the worst-case impact are also considered. The likelihood of occurrence is also considered and a range of
statistical distributions support in deriving an expected value risk impact. Where quantification is not possible for varying reasons, a qualitative assessment of
individual risks is made. Qualitative risks are assessed based on pre-defined ranges for their likelihood of occurrence and the materiality of their potential impact.

Substantive financial impact: Uniper considers risks to have a substantive financial impact when they endanger the achievement of the group financial targets
for a certain year in the planning horizon. This is the case if a materializing risk could force the Board of Management to change its dividend guidance, its EBIT
guidance or the groups rating. As Uniper measures risks against different financial KPIs there is not one EUR threshold which makes a risk substantive.

Based on the assessment of the risk, actions are taken to ensure that the impacts are mitigated and managed as effectively as possible. This is a continuous and
interactive process with relevant stakeholders and is subject to ongoing monitoring and review.

Climate-related risks and opportunities are also specifically identified as part of the Strategy process and are based on known facts such as the decarbonisation of
the energy sector which poses a risk or opportunity for Uniper and anticipating trends such as shifts towards new and cleaner technologies which could pose an
opportunity.

Each strategic risk and opportunity is assessed based on the perceived strategic importance to the organisation, aligned to the defined Corporate Strategy. If a risk
is perceived as having strategic importance, then a suitable mitigation strategy is developed to mitigate the negative impact as much as possible. If an opportunity
is perceived as having strategic importance then an active strategy to pursue and maximise the positive impact of the opportunity is developed. Continuous
monitoring of the delivery of the Corporate Strategy is performed by the Uniper BoM with oversight from the Uniper Supervisory Board.

C2.2c
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(C2.2c) Which of the following risk types are considered in your organization's climate-related risk assessments?

Relevance|Please explain

&
inclusion
Current Relevant, |Example of risk type: The Large combustion plant BREF (Best Available Technologies Reference document) is legally active under the Industrial Emissions Directive.
regulation | always Uniper will need to be compliant with the amended emissions thresholds and re-permitted by 2020. Inclusion in climate-related risk assessment: This risk is identified and
included | assessed under ERM. There is a dedicated project team to look at the risks and implementation of BREF — this includes members from the Asset Risk team and the HSSE
team.

Emerging Relevant, | Example of risk type: Upcoming changes in governmental policy on coal closure. Inclusion in climate-related risk assessment: This risk has been identified and assessed in
regulation | always ERM for the countries where Uniper operates and the policies have been announced. There is a watching brief on emerging policy and regulation.
included

Technology |Relevant, | Example of risk type: Costs to transition to lower emissions technology to meet requirements for BREF. Inclusion in climate-related risk assessment: This risk is identified
always and assessed under ERM. There is a dedicated project team to look at the risks and implementation of BREF — this includes members from the Asset Risk team and the
included |HSSE team.

Legal Relevant, ' Example of risk type: Potential penalties and fines against Uniper for failing to comply with EU Emissions Trading Scheme. Inclusion in climate-related risk assessment: This
always risk is assessed at a Group level under ERM, under all the countries where Uniper operates and EU ETS applies.
included

Market Relevant, | Example of risk type: Changing customer behaviour towards low carbon energy generation. Inclusion in climate-related risk assessment: This risk is assessed at a Group
always level as part of the Strategy Review process.
included

Reputation | Relevant, |Example of risk type: Uniper's contribution to climate change from carbon emissions may affect its reputation as a large polluter and contributer to the impacts caused by
always climate change. This in turn may affect investment into Uniper - investors of Uniper expect to invest in a company that only works with ethical suppliers and that the risks
included | are minimised through effective due diligence. Inclusion in climate-related risk assessment: This risk is assessed by the HSSE & Sustainability team and included in the

ERM process where applicable.

Acute Relevant, | Example of risk type: Increased severity of extreme weather events leading to impacts such as floods/storm damage to Uniper assets. Inclusion in climate-related risk
physical always assessment: These risks are assessed in conjunction with Asset Risk and the Risk Insurance team and included in the ERM process where applicable.

included
Chronic Relevant, |Example of risk type: Sea level rise which could potentially affect Uniper assets in coastal regions. Inclusion in climate-related risk assessment: These risks are assessed in
physical sometimes | conjunction with Asset Risk and the Risk Insurance team and included in the ERM process where applicable.

included

Upstream | Relevant, |Example of risk type: Disruptions to fuel supply through supply chain from extreme weather events. Inclusion in climate-related risk assessment: These risks are assessed in

always conjunction with Asset Risk and the Risk Insurance team and included in the ERM process where applicable.
included
Downstream Relevant, |Example of risk type: Reduced demand for goods and/or services due to shift in consumer preferences. Inclusion in climate-related risk nent: This risk is d at
always a Group level as part of the Strategy Review process.
included

c2.2d
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(C2.2d) Describe your process(es) for managing climate-related risks and opportunities.
The descriptions below refer primarily to the management of risks - the same approaches apply to Opportunities.

Climate-related risks and opportunities are managed in the same way as all risks across the Uniper Group, in that they are managed proactively and continuously
by the most effective and efficient measures and actions available. Measures and actions include but are not restricted to the implementation of adequate and
effective controls, avoiding and restricting specific actions and options, and ensuring effective legal and insurance coverage. Climate-related risks are managed
by the individual function which is most capable of managing the specific risk based on expertise and experience of the specific risk topic. The function decides on
and or endorses the most appropriate course of action to effectively and efficiently manage the risk i.e. acceptance, alleviation, transfer of risks either individually
or jointly across functions within the Uniper Group. All climate-related risks are managed across the Uniper Group irrespective of materiality. However, the more
material risks are prioritised based on the potential impact materiality, with the material climate-related risks being given greater management attention and focus
via the Group-wide Enterprise Risk Process and or Strategy Review process. Climate related risks which could potentially become a threat to Uniper's existence
are managed effectively and countermeasures are taken. Decisions over how the risks are managed are made based on the materiality of the risk, the timing of
the potential impact to the organisation and the available resources to effectively manage the risk.

Example of how a Transition risk is managed:

To support the implementation of the Paris Agreement various measures are taken to increase the Carbon price. The Market Stability Reserve in the EU ETS is
one component with effect across Europe. This is complemented (or planned to be complemented) by various country specific measures such as Carbon floor
prices or Carbon Taxes. Due to this Uniper expects an increase of the Carbon price over the coming years which will increase the cost for its fossil fuel based
energy production. To the extend these additional costs cannot be passed on, Uniper will suffer from lower margins and may have to shut down some of its assets
which are made uneconomical by this development. To manage this, Uniper continually monitors the Carbon price development and the political and regulatory
decisions driving it. Where meaningful and possible hedges are put in place however there will always remain a residual open position which is exposed to price
increases.

Example of how a Physical risk is managed:

Climate change may lead to lower availability and energy production from Uniper’s asset fleet. Longer hot and dry periods like in 2003 or 2018 can lead to cooling
water availability issues because river levels are too low to extract cooling water or water temperatures are too high for cooling. Low water levels on rivers
increase fuel shipping costs as ships can’t carry the normal load and they reduce energy production volumes in river plants. The increase of extreme weather
scenarios may lead to damages to our plants from floods/storms and cause unplanned outages. To manage this where possible and meaningful, unavailability is
insured. Fuel shippings are scheduled such that drought periods are avoided, or alternate transportation via rail is being pursued.

Examples of how other climate-related risk types are being managed:

« Emerging Regulation Risk: The Uniper Group manages climate-related regulatory developments on an ongoing basis with there being a dedicated function
overseeing all political and regulatory developments which could pose a risk or opportunity for Uniper. Management actions and measures include; active lobbying
of regulatory developments, maintenance of an open dialogue with regulators, governmental bodies, political parties and environmental associations to allow
Uniper a voice over regulatory developments and continuous monitoring of the climate-related regulatory landscape. These actions ensure that Uniper has an
understanding and ability to influence emerging regulation which impacts the organisation.

» Acute Physical Risk: The Uniper Group manages climate-related physical risks including extreme weather events and events impacting asset availability e.g.
the inability to operate cooling units for assets due to water scarcity on an ongoing basis across multiple dedicated functions on both an individual asset level and
Group level. Management actions and measures include: investment in technology improvements and asset optimisation, ongoing maintenance and inspection,
business continuity planning to manage

C2.3

(C2.3) Have you identified any inherent climate-related risks with the potential to have a substantive financial or strategic impact on your business?
Yes

C2.3a

(C2.3a) Provide details of risks identified with the potential to have a substantive financial or strategic impact on your business.

Identifier
Risk 1

Where in the value chain does the risk driver occur?
Direct operations

Risk type
Transition risk

Primary climate-related risk driver
Policy and legal: Mandates on and regulation of existing products and services

Type of financial impact driver
Policy and legal: Write-offs, asset impairment, and early retirement of existing assets due to policy changes

Company- specific description
The Uniper Group is exposed to the risks of policy and legal changes. In Europe, the focus is on decarbonization with the continued strong growth in the
expansion of renewables and stricter climate protection regulations of planned, and in some cases, already approved phase-out of coal in numerous European
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core countries and where Uniper operates. Due to the ongoing debate across Europe on the early exit from coal powered generation, Uniper faces the risk of lost
revenues, potential asset impairments in case no adequate compensation will be granted and dismantling and social plan costs due to having to exit from coal
generation earlier than our financial planning assumes. The main countries impacted for Uniper are Germany, Netherlands, France and UK.

Time horizon
Short-term

Likelihood
Likely

Magnitude of impact
Medium-high

Potential financial impact

Explanation of financial impact

The close out is long term but the impact on Uniper’s financial planning e.g. via impairments starts with the decision of an early exit, in case no adequate
compensation will be granted, while social and dismantling costs will mostly occur only at the time of closure. To reflect this the risk was classified as the lowest
denominator short term but different impacts will affect Uniper in the short, medium and long term.

Management method

Uniper supports the EU legally binding climate agreements but this must be aligned with continuing to supply a stable and affordable power supply. To limit
regulatory risk, the Uniper Group maintains intensive dialogue with external stakeholders such as government agencies, political parties, regulators and
associations, to identify in a timely manner any potential adverse effects on the Uniper Group arising from changes in the political, regulatory and legislative
environment and to reduce this risk through involvement in shaping the proposed measures. In case of the Coal exit this means Uniper will accept the political
decisions made but will also seek compensation for any adverse financial effects.

Cost of management

Comment

Identifier
Risk 2

Where in the value chain does the risk driver occur?
Direct operations

Risk type
Transition risk

Primary climate-related risk driver
Policy and legal: Increased pricing of GHG emissions

Type of financial impact driver
Policy and legal: Increased operating costs (e.g., higher compliance costs, increased insurance prem