Appendix

Table A1: Portfolio's exposure to equity and loans in the Euro-Area. The table reports the exposure of three key financial actors in the Euro-Area (banks, investment funds and pension funds) on equity holdings and loans in their aggregated balance sheets in 2014,  in EUR billion (bn). Along the rows are considered different asset classes: Total assets, equity holdings and loans to Non-Financial Corporations (NFC) of each financial actor type considered. Along the columns different actor types are considered (i.e., Investment funds, Pension funds, Banks (MFIs). 
	 
	Investment Funds 
	Pension Funds 
	MFIs

	 
	Value (EUR Bn)
	% of Total assets
	Value (EUR Bn)
	% of Total assets
	Value (EUR Bn)
	% of Total assets

	Total asset
	9426.2
	100
	2160.7
	100
	31195
	100

	Equity holdings 
	4139.3
	43.91
	1177.7
	54.51
	1173.5
	3.76

	Loans to NFC
	584.5
	6.20
	64.6
	2.98
	4316
	13.84


Source: ECB data warehouse. Data refer to 2014. Equity holdings include Investment Funds’ shares.
.












Table A2: Exposure of each financial actor’s type to each NACE Rev2 sector. The table reports the exposure of each financial actor’s type to equity holdings by NACE Rev2 sectors of economic activity in the Euro-Area in 2014. Rows: financial actors’ types. Columns: value of exposure on equity holdings in thousand USD.

	 
	A 
	B
	C
	D 
	E 
	F 
	G 
	H 
	I
	J
	K
	L
	Total

	Banks
	85943.4616
	19786403
	110653561.3
	16906876
	2469721
	9030842
	5959745
	5318527
	1928686
	38798738
	128013526.4
	8687548
	347640118

	Other credit institutions
	111888.5099
	13920019
	39325450.7
	8305117
	1563670
	3519702
	2344686
	14632286
	313368.2
	19779408
	23793627.67
	2758733
	130367956

	Investment funds
	919317.0741
	22429071
	443616248.2
	37508995
	2884244
	29377491
	37678385
	36195101
	5584525
	80440648
	91408814.32
	13135913
	801178754

	Insurance and pension funds
	77317.0506
	3402987
	57544140.18
	3966959
	744380.3
	4667142
	3625867
	3631419
	772603.7
	13626392
	63512823.65
	11941841
	167513872

	Other financial services
	2330489.325
	1843070
	32560855.03
	976861.9
	38252.55
	2393449
	5842462
	563532.7
	41924.18
	2530132
	65911759.19
	693557.2
	115726345

	Industrial company
	3132688.579
	33390972
	566546451.6
	56169247
	7754649
	33250586
	40540902
	48334603
	14379168
	1.07E+08
	82896778.57
	26473103
	1020185951

	Governments
	145.704
	5300026
	38141484.05
	51905527
	1438715
	308995.5
	224560
	12819635
	61047.65
	15363523
	5448604.224
	412202.1
	131424465

	Individuals
	1741556.636
	474605.4
	167990287.2
	2133294
	37310.9
	4977488
	4843914
	5690973
	1277949
	22010246
	7429560.997
	3706383
	222313568


Source: Orbis/BvD, Euro-Area, 2014. Values in thousand USD.











Table A3: GHG exposure index to each NACE Rev2 sector. The table reports the breakdown of the GHG emissions' exposure of each financial actor’s type to each NACE Rev2 sector.
	 
	Total
	A 
	B
	C
	D 
	E 
	F 
	G 
	H 
	I
	J
	K
	L

	Banks
	0.101
	0.000
	0.001
	0.082
	0.014
	0.000
	0.000
	0.000
	0.002
	0.000
	0.000
	0.001
	0.000

	Other credit institutions
	0.116
	0.000
	0.001
	0.079
	0.019
	0.001
	0.000
	0.000
	0.014
	0.000
	0.000
	0.000
	0.000

	Investment funds
	0.166
	0.000
	0.000
	0.143
	0.014
	0.000
	0.001
	0.001
	0.006
	0.000
	0.000
	0.000
	0.000

	Insurance and pension funds
	0.095
	0.000
	0.000
	0.084
	0.007
	0.000
	0.000
	0.000
	0.003
	0.000
	0.000
	0.001
	0.000

	Other financial services
	0.083
	0.003
	0.000
	0.074
	0.003
	0.000
	0.000
	0.001
	0.001
	0.000
	0.000
	0.001
	0.000

	Industrial company
	0.168
	0.000
	0.000
	0.143
	0.016
	0.000
	0.000
	0.001
	0.006
	0.000
	0.000
	0.000
	0.000

	Governments
	0.211
	0.000
	0.000
	0.077
	0.120
	0.001
	0.000
	0.000
	0.012
	0.000
	0.000
	0.000
	0.000

	Individuals
	0.200
	0.001
	0.000
	0.192
	0.003
	0.000
	0.000
	0.000
	0.003
	0.000
	0.000
	0.000
	0.000


Source: own elaborations on Orbis/BvD data, Euro-Area, 2014, and Eurostat data, 2014. 

[bookmark: _GoBack]Table A4: GHG holding index. The table reports the values of the contributions to the GHG holding index of each financial actor’s type from to each NACE Rev2 sector.
	 
	Total 
	A 
	B
	C
	D 
	E 
	F 
	G 
	H 
	I
	J
	K
	L

	Banks
	0.070
	0.002
	0.002
	0.020
	0.029
	0.008
	0.001
	0.001
	0.005
	0.000
	0.000
	0.001
	0.000

	Other credit institutions
	0.046
	0.002
	0.001
	0.007
	0.014
	0.005
	0.001
	0.000
	0.015
	0.000
	0.000
	0.000
	0.000

	Investment funds
	0.225
	0.017
	0.002
	0.081
	0.065
	0.009
	0.005
	0.008
	0.036
	0.001
	0.001
	0.000
	0.000

	Insurance and pension funds
	0.027
	0.001
	0.000
	0.010
	0.007
	0.002
	0.001
	0.001
	0.004
	0.000
	0.000
	0.000
	0.000

	Other financial services
	0.054
	0.043
	0.000
	0.006
	0.002
	0.000
	0.000
	0.001
	0.001
	0.000
	0.000
	0.000
	0.000

	Industrial company
	0.352
	0.058
	0.003
	0.103
	0.097
	0.024
	0.006
	0.008
	0.048
	0.003
	0.001
	0.000
	0.000

	Governments
	0.114
	0.000
	0.001
	0.007
	0.089
	0.004
	0.000
	0.000
	0.013
	0.000
	0.000
	0.000
	0.000

	Individuals
	0.075
	0.032
	0.000
	0.031
	0.004
	0.000
	0.001
	0.001
	0.006
	0.000
	0.000
	0.000
	0.000


Source: own elaborations on Orbis/BvD data, Euro-Area, 2014, and Eurostat data, 2014. 


[bookmark: _gjdgxs]Table A5: GHG exposure of banks (loans). The table reports the values of the GHG emissions’ exposure index measured on Euro Area banks’ aggregate loans to Non-Financial Corporations in 2014. Columns: NACE Rev2 sectors of economic activity
	
	A
	B
	C
	D+E
	F
	G
	H+J
	I 
	L+M+N
	Total

	Banks 
	0.0059
	0.0001
	0.0324
	0.0198
	0.0017
	0.0026
	0.0113
	0.0002
	0.0007
	0.0745


Source: own elaborations on ECB data warehouse data.

Table A6: Exposure of banks’ loans portfolio to each NACE Rev2 sector (in percentage of total banks’ loans portfolio)
	 
	A
	B
	C
	D+E
	F
	G
	H+J
	I 
	L+M+N
	Total

	Banks' loans share by sector
	4.04
	0.48
	14.02
	5.15
	10.56
	12.37
	8.35
	3.37
	33.13
	91.47


Source: European Central Bank data warehouse, 2014.

Table A7: Shareholder BvD Type and relative fraction in the Orbis/BvD database.
	Bank
	1.57%

	Employees/Managers/Directors
	0.82%

	Financial Company 
	7.08%

	Foundation/Research Institute 
	0.64%

	Hedge Funds 
	0.24%

	Industrial Company 
	22.26%

	Insurance Company 
	0.98%

	Mutual & Pension Fund/Nominee/Trust/Trustee 
	12.76%

	Individuals 
	50.10%

	Private Equity Firms 
	1.54%

	Unnamed Shareholders 
	2.01%

	Total
	100.00%








Table A8: Correspondence between NACE codes of shareholders and respective institutional sectors. Because the classification in institutional sectors in the BvD ORBIS database is not standard (e.g. some asset managers are classified as banks), whenever their NACE code was available we reclassified them into institutional sectors following as much as possible the ESA2010 standards.
	K64.1 - Monetary intermediation
	banks

	K64.1.1 - Central banking
	banks

	K64.1.9 - Other monetary intermediation
	banks

	K64.2 - Activities of holding companies
	investment funds

	K64.2.0 - Activities of holding companies
	investment funds

	K64.3 - Trusts, funds and similar financial entities
	investment funds

	K64.3.0 - Trusts, funds and similar financial entities
	investment funds

	K64.9 - Other financial service activities, except insurance and pension funding
	other credit institutions

	K64.9.1 - Financial leasing
	investment funds

	K64.9.2 - Other credit granting
	other credit institutions

	K64.9.9 - Other financial service activities, except insurance and pension funding n.e.c.
	other credit institutions

	K65.1 - Insurance
	insurance and pension funds

	K65.1.1 - Life insurance
	insurance and pension funds

	K65.1.2 - Non-life insurance
	insurance and pension funds

	K65.2 - Reinsurance
	insurance and pension funds

	K65.2.0 - Reinsurance
	insurance and pension funds

	K65.3 - Pension funding
	insurance and pension funds

	K65.3.0 - Pension funding
	insurance and pension funds

	K66.1 - Activities auxiliary to financial services, except insurance and pension funding
	other financial services

	K66.1.1 - Administration of financial markets
	other financial services

	K66.1.2 - Security and commodity contracts brokerage
	investment funds

	K66.1.9 - Other activities auxiliary to financial services, except insurance and pension fund...
	other financial services

	K66.2 - Activities auxiliary to insurance and pension funding
	insurance and pension funds

	K66.2.1 - Risk and damage evaluation
	insurance and pension funds

	K66.2.2 - Activities of insurance agents and brokers
	insurance and pension funds

	K66.2.9 - Other activities auxiliary to insurance and pension funding
	insurance and pension funds

	K66.3 - Fund management activities
	investment funds

	K66.3.0 - Fund management activities
	investment funds
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