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The Institute of Finance and Sustainability (IFS) is a Beijing-based non-profit research institution
specialized in areas such as ESG investment, natural capital, green technology innovation, and low-

carbon transition. Its mission is to advance green finance and sustainable development in China and beyond,
through high-quality research on policies, markets and products.

It aims to become a globally recognized think tank and make substantial contributions to international efforts

to protect the environment, conserve nature and combat climate change.
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Exposure Downside Current
Sector level at default Net zero Transition Risk Commitments
Power and utilities ‘ <3x <3x <1:Bx
Construction and building materials ‘ <3 <3x <1.26x
Oil and gas L 2 <1.5x <1.5x <1.25x
Automotive * <3x <3x <1.25x
Aviation . <2x <3x <1.25x
Marine . <2x <3x <1.25x

Source! HSBC Annual Report and Accounts 2022
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