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2 “Climate Scorpion — the sting is in the tail Introducing planetary solvency” Sandy Trust, Oliver Bettis,
Lucy Saye, Georgina Bedenham, Timothy M. Lenton, Jesse F. Abrams, Luke Kemp (Institute and Faculty of
Actuaries (IFoA), University of Exeter, March, 2024)
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“Shipping provides a simple illustration - three years ago there was not one zero—carbon ship even being built
anywhere in the world then, two years ago Maersk, the world s biggest container shipping company, ordered the
first one. One year ago, there were 20 such ships on order. This year, Maersk's first zero-carbon ship is at
sea and there are over 120 zero carbon ships on the order books i.e. 0, 1, 20, 120 - that's the nature of
technology transitions.”
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3 “Beware the merchants of doom” Nigel Topping (AXA Investment Managers, Investment Institute Annual Outlook, 6 December,
2023) & Y) (FOFRIFEZMITo12)

3 | ARV —EREFEELL X T, [FIREV— I N — | OB ERFE TS

SUEEEN Y A 71X, ZOEHOERFELEEEZ D &, T r—VUZ Y A7 EBICED T B
D LERLTWD, Bz, %%m%k:;éé%%@é)x&®%ib:%E%#é%%ﬁ%
5, £Z T, UAR—MIZOMYMAZEDHT-HIZ, HIR, JE, a2z lieb® T, VA%
ﬁﬁ#éF77z&)~-ywxyy~J@%ﬁ&@%m%%<%ﬁbfwé

TT LY — e IR —, ST EDE NS L TW DO TR AME O L LT
RAHEVENRGH D] LOBFHDOE &, R ERFITKTH I A7 ZFHE L T, BEmIciE, BAR%E
ARER Y —E R 2T D “ERE” L AT, — T A0S LR A BRIIKFEL TV D “AfE”
ENESIT D, FD LT, ARBCESFIED VN o —3 i & [RREC . BB RIS DB PED e
SNTWVDENEN) INR—DRETY A7 225, £ LT, AR —Z R - M2

72D TEN A & > T,
I T, ARV —E XL, @E., Er—v X, Ybk—E R, Y- R G- X

&wotgwmﬁé%®%ﬁmvwéo

T RWRAENCBE T B3, BEFR, Mk B, Moozt L, TEARE L, ZOIEREE BURF-CEER A S)
PS5 (UNFCCC) OFHERIIE & JiHE$ % 2 L A3 7%,

4 | 4 } :J"Z’f%ﬁ;ﬁﬁ F‘ﬁ' | Zyb A BREEHLA— 2025-03-18 | Copyright ©2025 NLI Research Institute Al rights reserved

RESEARCH



Bk 2 £BRY—ER

(1) e —EX 0 AHOES LICEREICIZIOYE B 2RELTC D20 Bl BREE)

() XetsY—ER : MEMICARICERITER, £LA L2V I—2a BBl RHL TS0
Bl. NAFZIAT 40O REYMEEML THRM EE L5200 2 L)

Q) EBH—ERX | N\HZEHOTEYWHFEETS-ODEBLLEIREZREFLTINDGLD Bl #EYDHEERK)
(4) ABHY—ER | N\HHRICHTIEBEZEZEERRNMENMLTINSIO Bl Y2 THICK HERDOIGKRED)
X TEMZBHEE — [T HAoEZBHEL - BIE - £EBR] KIEHE (RRARIE, POFE 2305 2015 F) £5EICEHER

—IT, PRSI TIL, VAR =R EEL NV E TEISTZ5GE, R A R IET 27200
FHEPED b D, FlIAIEX, BFEEEHE CIE, BIRE, AR, FeEEOEM R EIZonT,
RS 0 & EROHRBIENE UGG S5t L ZOZENEEGEE FoER L U ARk S 5,
ZOWE. RRESHIIHER A ZEC L, BEIITIUSHET 2 BMOEFE X5 Z LICEEBETH 2
EMd D,

TIRB Y — e IR =T, T4 v BT RA L N AT RE DO ~DFE L /MR
WAL Z e BIEELT D, BT, SHGHRRO MR PAKIRD B2 pE2ESmAiD 1. 5°CLLTIZIZ
HEWVSTZHIEZANLCTC, INEERT DO DR ZRET D, EEEROKUEEEN, FHE s Lo
THURICHERE T 25803, BERE L2 ENEL D, ERAAR, %, £ LTEAL, Bio
KIRDOIDOITENZ L D, ZOLITLT, TITRFU—« YA —OPSHAITIRE LT Y 27
BEHMTONDZ L&D,

4—5bYIT FhR)

AFETIL, [FoA R EDIER L7 LAR— M &b &I, KUEZEE) & RIR - FEHIED U 2 7 EF % ik
Lice ZOLET, LR=FPMERELTNDBINR—=R« ARLVAT AR, RIOT 4 TRT 4 v TR
AU b, TITRHFY =« IR — LN 28 R BHRIAMZ DWW TR L T o 72,

IO ORY AT E TR H D | HAZFELHIEEE I L 2 maimm ol U AL s
TENHIREEN TS, LAR— ME, RBREELSEDOERN, T F 2T V=R OMOLREY— A
DY A7 EFOHMZOLIRIC LY . HERBHED VL o — 8 HE O — i A4 9 Z & Z2sRD T
Do

L. ZOUR— FIMEL TW DR ED X ) I2iEd SN b 0%, FEOREAEMEE
RO ETLIOORA L MIRDbDEBEZBND, ZTOEIAICONT, HlEfHiE, HEHL TN Z L
L7y,

5 | 4:} A EHB R | Syt REEHLA— 2025-03-18 | Copyright ©2025 NLI Research Institute Al rights reserved

RESEARCH



(ZEBERD
Introducing planetary solvency”  Sandy

“Climate Scorpion — the sting is in the tail
Jesse F. Abrams,

Trust, Oliver Bettis, Lucy Saye, Georgina Bedenham, Timothy M. Lenton,

Luke Kemp (Institute and Faculty of Actuaries (IFoA), University of Exeter, March, 2024)

“The Emperor’s New Climate Scenarios — Limitations and assumptions of commonly used

climate—change scenarios in financial services” Sandy Trust, Sanjay Joshi, Tim Lenton, Jack

Oliver (IFoA, University of Exeter, July, 2023)

“Beware the merchants of doom” Nigel Topping (AXA Investment Managers, Investment Institute

Annual Outlook, 6 December, 2023)

4

mpTtL, T AHTE 2305,

p={1}

- AERER ) AJIEMEE (PR

(EMEAEE — TR 5B 2 251 - B
2015 4F)

AERLRO T — 2 IIFFOTEHRFENOATF - ML L bDTH Y, TOEMMEE EEMERGET 2 b0 TIEH Y A,
Fro. AEEHIERIZR B TH Y . SROBRLTHNIL. W72 2 RKIOFFEREIZ BT 2 b DO TIEH Y £ A,

6 | 4:} :‘yt’f%ﬁﬁfﬁ%ﬁﬁ' | Zyb A BREEHLA— 2025-03-18 | Copyright ©2025 NLI Research Institute Al rights reserved

RESEARCH



