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This newsletter provides a snapshot of the sustainable finance agenda, analysis 
of policy and regulatory initiatives, market trends, and the ongoing activities of 
Sustainable Finance Ireland.  
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At Sustainable Finance Ireland, October has been 
a busy month co-hosting the 4th Climate Finance 
Week Ireland (CFWI21) and preparing for COP26. 
Readers can access all CFWI21 sessions via the 
CFWI21 website here. 

Our UNDP colleagues in the Financial Centres 
for Sustainability (FC4S) and the Sustainable 
Insurance Forum  (SIF)  are also busy organising 
their series of virtual webinars on the 4th  of 
November  “UNPACKING COP26 FINANCE 
DAY,  GLOBAL REACTIONS”.  Sessions will 
be  centred around the reactions from COP26’s 
finance day which occurs on the 3rd  of 
November. Some headline speakers include 
Mairead McGuinness,  European Commissioner 

for  Financial  Services,  Financial  Stability  and 
Capital Markets Union;  Dr.  Ma Jun,  Co-Chair 
of the G20’s Sustainable Finance Working 
Group;  and  Frank  Elderson, Executive Board 
member ECB and Chairman NGFS. Aligned with 
the COP26 finance agenda, you can register for the 
events here.   

This month’s Big Read section provides 
key takeaways from Ireland’s first national 
Sustainable Finance Roadmap.  In partnership 
with the UNDP,  the linchpin  of the roadmap is 
the establishment of an International Sustainable 
Finance Centre of Excellence, which will go live in 
2022. 
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THE FINANCE SECTOR KEY TO COP26 SUCCESS

Finance Ministers are key to the success of COP26 and beyond 
with the transition to a low-carbon global economy dependent 
on their decisions, according to the UN Secretary-General 
António Guterres. Addressing members of the Coalition of 
Finance Ministers for Climate Action, of which Ireland is a 
member of, Mr. Guterres outlined three areas of priorities 
for  Ministers. First, closing the gaps. This requires countries 
to act swiftly to close the emissions gaps, richer countries 
to close the finance gap and for public and private finance 
to align on a net-zero development pathway. Mr. Guterres 
noted that mandatory climate risk disclosures in line with the 
TCFD could help close such gaps. Second, Mr. Guterres called 
for a breakthrough in adaption. He encouraged Ministers  to 
consider allocating half of all public climate finance to support 
developing countries adapt. Domestically, GDP is currently 
weighed towards destruction and should be reconfigured 
to include a country’s nature resources in the calculations of 
its wealth as well as its nature-based solutions for adaption 
and mitigation. Lastly, by improving access to climate and 
development finance, Mr. Guterres told  Ministers that they 
could rebuild trust amongst countries at COP26.

▷ READ MORE HERE, HERE AND HERE 
COMMENT: THERE ARE A NUMBER OF FINANCE THEMES TO WATCH OUT FOR 
DURING COP26 THAT COULD IMPACT CLIMATE FINANCE AND RISK MANAGEMENT. 
THESE INCLUDE CLIMATE-RELATED FINANCIAL DISCLOSURE REQUIREMENTS, 
GREEN PROJECT FINANCING, CLIMATE STRESS TESTING, THE ROLE OF PUBLIC 
ENTITIES AND THE LINK BETWEEN CLIMATE SCIENCE AND FINANCE. HOWEVER, 
WITH FEW  FINANCE  MINISTERS  SET TO ATTEND COP26, OTHERS ARE LESS 
OPTIMISTIC AS TO HOW MUCH FINANCE  MINISTERS CAN LEAD THE CHARGE, 
EMPHASISING THAT THEIR EFFECTIVENESS INSTEAD LIES IN TRANSLATING 
CLIMATE POLICY INTO EFFECTIVE ECONOMIC POLICY WITH A FOCUS ON 
IMPLEMENTATION AND CAPACITY BUILDING.

NET-ZERO BANKING ALLIANCE GAINS SUPPORT FROM 
MORE BANKS

Six of Canada’s largest banks - BMO, CIBC, National Bank of 
Canada, RBC, Scotiabank, and TD - and three major Italian 
banks - UniCredit, Intesa Sanpaolo, and Banca  Ifis  – have 
recently joined the Net-Zero Banking Alliance, a group of 
banks committed to reducing their carbon financing and 
investment portfolio by 2050. Launched in April 2021, the 
Alliance has almost 80 members from 35 countries including 
Bank of America, Citigroup, Morgan Stanley, and JP Morgan. 
The latest additions bring the Alliance’s membership holdings 
to $54 trillion assets under management, more than a third 
of global banking assets. Alliance members have to submit 
science-based climate plans covering all types of emissions 
and annually report on their progress. Moreover, member 
banks are committed to helping their clients transition to a 
low-carbon economy.

▷ READ MORE HERE AND HERE 

COMMENT: THE ALLIANCE AIMS TO RAISE THE GLOBAL BANKING SECTOR’S 
AMBITIONS IN ACHIEVING A NET-ZERO FUTURE, INCREASE COLLABORATION 
BETWEEN THE PUBLIC AND PRIVATE SECTORS AND HELP ENSURE A JUST 
TRANSITION. MEMBER BANKS ALSO PLAY AN IMPORTANT ROLE  IN THE 
TRANSITIONS WITHIN THEIR OWN COUNTRIES. THE SIX CANADIAN BANKS 
ALREADY PARTICIPATE IN CANADA’S FEDERAL GOVERNMENT SUSTAINABLE 
FINANCE ACTION COUNCIL AIMED AT FOSTERING INVESTOR CONFIDENCE 
AND LONG-TERM FINANCIAL RESILIENCE IN CANADA’S FINANCIAL SECTOR (AS 
PREVIOUSLY COVERED IN MAY’S NEWSLETTER). INTESA SANPAOLO EXPECTS TO 
CHANNEL USD93 BILLION INTO GREEN FINANCE AND THE CIRCULAR ECONOMY 
DURING ITALY’S NATIONAL RECOVERY PLAN.  IN IRELAND, AIB WAS THE FIRST 
IRISH BANK TO JOIN THIS ALLIANCE.

EUROPEAN COMMISSION ISSUES FIRST GREEN BOND

Earlier this month, the European Commission (EC) issued 
the first NextGenerationEU green bond, raising EUR12 billion 
and representing the world’s largest green bond issuance to-
date. This issuance is the start of the  NextGeneration  green 
bond programme that is expected to attract EUR250 billion in 
capital by the end of 2026. The green bond issuance attracted 
interest from a wide range of investors and was more than 11 
times oversubscribed. The EC is required to report on the use 
of the proceeds from the green bonds and the environmental 
impact of the expenditure. The funds will be used to invest 
in green and sustainable projects under the Recovery and 
Resilience Facility including a research platform for energy 
transition in Belgium and the construction of wind power 
plants in Lithuania. The  NextGenerationEU  Green Bond 
framework is fully compliant with the Green Bond Principles 
of the International Capital Market Association (ICMA), a 
market standard for green bonds.

▷ READ MORE HERE 
COMMENT: FOLLOWING THE ISSUANCE OF THE FIRST SUSTAINABILITY-LINKED 
LOAN BY THE EUROPEAN INVESTMENT BANK (AS COVERED IN THE JULY 
NEWSLETTER), THE  NEXTGENERATIONEU  GREEN BOND REINFORCES THE EU’S 
LEADERSHIP IN GREEN FINANCE, ITS COMMITMENT TO SUSTAINABILITY AND 
BOOSTS ITS RECOVERY FROM THE PANDEMIC.

ABP DIVESTS FOSSIL FUELS HOLDINGS

ABP – Europe’s largest pension fund – has announced that it 
will stop investing in the fossil fuel sector and sell off its entire 
holdings of fossil fuel companies worth EUR15 billion. The 
pension fund for academic workers and civil servants stated 
that the divestment would be completed by the first quarter 
of 2023. The shares of 80 companies account for 3% of ABP’s 
EUR528 billion, the divestment of which is one of the largest by 
a leading pension fund. ABP’s announcement comes against 
a backdrop of threats of legal action in the Netherlands over 
its investments in the fossil fuel sector.

▷ READ MORE HERE 
COMMENT: THE DIVESTMENT FOLLOWS A SIMILAR MOVE BY CDPQ – CANADA’S 
SECOND LARGEST PENSION FUND. RADICAL CHANGES ARE NEEDED FROM 
PENSION PLANS AS ONLY 8% OF THOSE IN THE UK AND EUROPE (WHICH MANAGE 
EUR1 TRILLION IN ASSETS) HAVE PLEDGED NET-ZERO EMISSIONS GOALS.

▶  INDUSTRY DEVELOPMENTS
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MOST SUCCESSFUL CLIMATE FINANCE WEEK 
IRELAND YET

Climate Finance Week Ireland 2021, in its 4th year took place 
from the 11th to the 15th of October and it turned out to be the 
most successful edition yet! Co-hosted with the Department 
of Finance, over the week more than 100 speakers gave world 
class insight across the whole ESG agenda. In particular this 
year, all aspects of the E, S and G were discussed in depth over 
the 40 sessions. Recordings of all sessions can be found on 
the CFWI21 website here. The week had over 10 million social 
media impressions, with nearly 7,000 virtual attendees. 

On Monday, AIB hosted their 5th  sustainability conference 
which included an update on the bank’s sustainable 
finance focus from CEO Dr. Colin Hunt, where green 
lending  now  accounts for  20% and  is by some margin 
the  fastest growing area of  AIB’s  lending book.  The 
bank has also doubled their Climate Action Fund to €10 billion 
up to the end of 2023.  

Monday also saw the launch of Ireland’s first national 
Sustainable Finance  Roadmap, with 18 actions, the linchpin 
of the document is the planned establishment of an 
international sustainable finance centre of excellence  in 
partnership with the UNDP. 

Ireland’s 4th ESG Day took place on Tuesday where all aspects 
of the  Environment, Social  and Governance criteria  were 
covered in detail.  A busy day, topics covered  the ESG 

opportunity for Ireland’s aircraft leasing  industry, the  100 
Women in Finance Next Gen Committee event, and finally 
a session which discussed whether or not  the corporate 
governance framework is fit for purpose in today’s world of 
sustainability.  

Wednesday focused on COP26.  With 30 firms now involved, 
an update on Ireland’s TCFD campaign was provided. And the 
awarding of the Climate Action Award 2021 to Michael R. 
Bloomberg,  the U.N. Secretary-General’s Special Envoy for 
Climate Ambition and Solutions was made by Pat Cox.  

Thursday’s focus was on Talent and Innovation, including a 
“how to” on navigating the ever-evolving sustainable finance 
skills landscape.  The day’s events included focus on how to 
overcome the data challenges associated with ESG and the 
convergence of digital technology and the climate action 
agenda. A regulatory perspective on the IAA’s ‘Climate-
Related Scenarios Applied to Insurers and Other Financial 
Institutions’  paper was also provided.  Supported by Skillnet 
Ireland, the world’s first sustainable finance programme for 
Compliance Officers was also launched. 

Practitioners’ Perspectives Friday rounded off the week with 
a “how to” on sustainability reporting for accountants and the 
launch of the  Green Pledge by the Green Team Network 
(GTN) for the Irish Funds industry. An update on sustainable 
debt markets,  which has experienced enormous growth in 
the last number of years, including a nearly 800% increase in 
the market for social bonds was also provided

▶  SPOTLIGHT
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▶  SPOTLIGHT

IRISH FIRMS SUPPORT FOR THE GLOBAL TASK FORCE ON 
CLIMATE-RELATED FINANCIAL DISCLOSURES INCREASES

Over 30 Irish based firms have now adopted the framework 
of the Financial Stability Board established Task Force on 
Climate-related Financial Disclosures (TCFD). As part of 
Climate Finance Week Ireland 2021, Sustainable Finance 
Ireland announced the number of firms reporting under the 
framework has tripled during the first phase of the Irish TCFD 
campaign. Active in the energy, transport and forestry space, 
the new supporters include leading Irish semi-states such as 
ESB, CIE, Coillte and Bord na Mona, alongside several financial 
services sector firms. The campaign to increase the number of 
firms was a 2021 action measure under government’s Ireland 
for Finance Strategy and featured dedicated capacity building 
activities supported by the Sustainable Finance Skillnet. 
Speaking during Climate Finance Week Ireland, Head of the 
TCFD and former U.S. Securities and Exchange Commission 
(SEC) Chair Mary Schapiro said: 

“I welcome the launch of the Irish TCFD Collective to 
help drive TCFD support and implementation in Ireland. 
It can’t be overstated how important consortia like these 
are to the Task Force’s mission. The work the Irish TCFD 
Collective has already done to educate financial actors, 

industries and companies about the TCFD through 
trainings and webinars has made a significant impact.” 

 The TCFD was established by the Financial Stability Board (FSB) 
in 2015 and developed a set of recommendations for voluntary 
and consistent climate-related financial risk disclosures. The 
recommendations enable companies to communicate 
information in a consistent way to investors, lenders, insurers, 
and other stakeholders. The recommendations now have 
2600+ supporter in 89 countries. 

With the TCFD framework increasingly becoming a key 
reference point for action by global policy makers and 
regulators, phase two of Ireland’s TCFD campaign will work 
to increase supporter numbers, whilst widening access for 
firms to bespoke training programmes that support the 
development of inhouse talent.  
The Irish TCFD campaign is strongly aligned to the private 
finance strategy of November’s pivotal United Nations 
Climate Change Conference of the Parties (COP26), which 
along with Reporting focuses on Risk Management, Returns 
and Mobilisation.

▷ MORE INFORMATION ON THE IRISH TCFD  
   CAMPAIGN CAN BE FOUND HERE
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https://www.sustainablefinance.ie/road-to-cop26/


THE UK’S ROADMAP TO SUSTAINABLE INVESTING

Ahead of hosting COP26, the UK government published 
“Greening Finance: A Roadmap to Sustainable Investing”, a 
policy paper setting out its ambitions to green the financial 
system and align the sector with the net-zero commitments.
 
It is envisaged that the “greening” process will happen in 
three phases: Phase 1: informing investors and consumers 
– ensuring corporates make information on sustainability 
available to financial market participants; Phase 2: acting 
on the information – mainstreaming this sustainability 
information into business and financial decisions; and Phase 
3: shifting financial flows – changing financial flows  across 
the economy to align with a net-zero and nature-positive 
economy. The policy paper focuses on Phase 1, which is 
achieved through the new UK-economy-wide Sustainability 
Disclosure Requirements. It puts forward pathways for 
different sectors and provides six principal requirements. 

The first requirement is integration which means that 
investment products, financial service firms, and real 
economy corporates are all required to report consistent 
information on sustainability. Second, the “streamlined” 

requirement will align existing disclosure requirements – 
such as the UK’s commitment to the mandatory TCFD – with 
new requirements, including reporting on environmental 
impact. Third, the next requirement focuses on consumer, 
which requires that investment products will need to set out 
consumer-focused disclosures showing the impact, risks, and 
opportunities of the activities they finance on sustainability. 
This will be accompanied by a consumer-facing label 
developed by the FCA so that consumers can make informed 
investment decisions that take sustainability into account. 

Lastly, the paper emphasises the credibility requirement. This 
means that asset managers, asset owners and investment 
products will be required to substantiate sustainability claims 
they make via independent reviewers. The requirements also 
prioritise robustness in disclosure. Disclosure requirements 
include reporting under the UK Green Taxonomy, which 
will provide a robust list of economic activities that 
count as environmentally sustainable. Finally, in line with 
international standards, the UK is preparing the ground to 
adopt international standards in this area (subject to further 
consultation).

▷ READ THE POLICY PAPER HERE

▶  SPOTLIGHT
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1026224/CCS0821102722-006_Green_Finance_Paper_2021_v5_Bookmarked_48PP.pdf


▶  THE BIG READ

FORMING PART OF IRELAND’S FIRST SUSTAINABLE 
FINANCE ROADMAP, IRELAND TO ESTABLISH 
INTERNATIONAL CENTRE FOR SUSTAINABLE FINANCE IN 
PARTNERSHIP WITH UN-CONVENED NETWORK

A new international Sustainable Finance Centre of Excellence 
is to be established in Ireland next year, as one of 18 
actions identified in a new Sustainable Finance Roadmap, 
launched  during Climate Finance Week Ireland by Minister 
for Finance Mr. Paschal Donohoe. 

In its development, the Centre of Excellence will partner with 
the United Nations Development Programme (UNDP) hosted 
Financial Centres for Sustainability network (FC4S) network. 
It will focus on the practical acceleration of the sustainable 
finance agenda at a policy, regulatory and market level.  
With sustainable finance activity surging globally, the centre 
will lead on research and development activities aimed 
at supporting the design, development and launch of 
innovative financial mechanisms to facilitate the transition to 
a sustainable economy.  

The centre is a key output of a Sustainable Finance Roadmap, 
which has been developed by Sustainable Finance Ireland 
and UN-convened FC4S, in collaboration with public and 
private stakeholders across Ireland including the Department 
of Finance, Skillnet Ireland and internationally.   Developing 
sustainable finance talent will be prioritised as a key pillar of 
the roadmap.  

Commenting,  Minister for Finance Paschal Donohoe  said 
the roadmap was a priority Action Measure under the Ireland 
for Finance Action Plan 2021, demonstrating sustainable 
finance’s increasing prominence as a priority for Ireland and 
an essential tool in addressing the climate crisis. 

He added: 
“This roadmap sets out targeted measures with a view 
to Ireland being a leading sustainable finance centre 
by 2025. The challenges facing us from climate change 
are stark. Governments and international financial 
institutions are scaling up investment planning to 
finance the activities and technologies we need to 
achieve our net zero targets. 

“The creation of an International Sustainable Finance 
Centre of Excellence is central to this plan, and it fits 
into our broader climate action goals. All stakeholders, 
public and private, must play a part to deliver on our 
common ambitious but achievable targets.” 

Other commitments in the 18-point Sustainable Finance 
Roadmap include: 

Developing the skills and knowledge of the future workforce 
in meeting the needs for sustainable finance skillsets 
and building a ‘community of practice’ in the sector. The 
Sustainable Finance Skillnet will accelerate the design, 
development, launch and delivery of targeted financial 
services sector training. 

Building capacity and ensuring best practice in reporting and 
disclosure. With a ‘green tsunami’ of regulations becoming 
law, it is key that capabilities to meet these requirements are 
rapidly developed. Existing programmes will be expanded to 
support a broader focus area, for example the proposed EU 
Corporate Sustainability Reporting Directive (CSRD). 

Establishing an innovation programme supporting industry, 
develop new sustainable finance instruments, products and 
services, such as green, social, sustainability and sustainability 
linked bonds. 

Creating a dedicated Irish Sustainable Finance Fintech 
strategy. As the growth of Ireland’s Fintech industry continues 
it will be crucial to explore the connectivity with the growth in 
sustainable finance. An initial gap analysis will be conducted 
to set the foundation for the development of an Irish 
sustainable fintech strategy and the potential for international 
collaboration. 

Exploring next steps in Ireland’s sovereign funding of climate 
action projects. The Irish Strategic Investment Fund (ISIF), 
Ireland’s sovereign development fund, has announced an 
investment programme of €1bn over the next 5 years to fund 
climate action projects. 

▷ THE ROADMAP CAN BE READ IN FULL HERE 

Summary of the 18 actions below.
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https://www.sustainablefinance.ie/wp-content/uploads/2021/10/Irish-SusFinance-Roadmap-FINAL-FINAL-OCTOBER-2021.pdf


Developed byAn output of

PILLAR 1
DEVELOPING TALENT
Build the knowledge and 
capability required to meet 
future workforce needs 
for sustainable finance 
skillsets

PILLAR 2
INDUSTRY READINESS
Development of best-in-
class insights, tools, and 
mechanisms for leadership

PILLAR 3
LEVERAGING DIGITAL
Apply digital technology 
solutions to the ESG data 
and risk management 
challenge

PILLAR 4
ENABLING ENVIRONMENT
Leverage existing 
structures within the 
system to underpin the 
growth of sustainable 
finance

PILLAR 5
PROMOTION AND 
COMMUNICATION
Raise awareness of 
Ireland‘s sustainable 
finance priorities, 
commitments and 
capabilities

1. Establish an International Sustainable Finance Centre of Excellence

2. Accelerate 
access to Sustainable 
Finance knowledge and 
skills

4. Build capacity and 
ensure best practice in 
reporting and disclosure

9. Build a sustainable 
finance data roadmap for 
Ireland

12. Establish a public 
private Climate and 
Sustainable Finance Group

16. Deliver a coordinated 
public-private campaign 
to promote Ireland as a 
centre for sustainable 
finance

3. Support international 
sustainable finance, 
biodiversity and nature-
related capacity building 
endeavours

5. Increase industry 
commitments 
 

10. Develop a Sustainable 
Finance Fintech strategy 

13. Ensure the legislative 
environment is 
representative of best 
practice in sustainable 
finance

17. Identify international 
sustainable finance 
initiatives in which Ireland 
should participate and 
strengthen existing links 

6. Establish an innovation 
programme to support 
the development of new 
sustainable finance 
products and services

11. Launch a sustainable 
finance digital flagship 
programme

14. Embed sustainable 
finance and climate 
risk into supervisory 
and financial stability 
assessments  

18. Continue to develop 
and grow Climate Finance 
Week Ireland

7. Assess the viability of a 
climate funding platform in 
Ireland

15. Explore next steps in 
Ireland’s sovereign funding 
of climate action projects

8.  Conduct analysis on 
the risks and opportunities 
for the biodiversity finance 
agenda 

IRELAND’S SUSTAINABLE FINANCE
ROADMAP ACTIVITIES PLAN SUMMARY
Underpinning Ireland’s ambition to be a leading sustainable finance centre by 2025, the below 
outlined actions will support the realisation of this goal. Arrived at by means of an extensive 
research and stakeholder engagement process, they are ambitious but achievable. They will 
be achieved through ongoing public-private sector collaboration into 2022 and beyond.
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