BANCODEESPANA Bank of England

4th Joint Annual Workshop of the ESCB Research Cluster
Climate Change and NGFS Expert Network Research

December 4-5, 2025

Banco de Espana

Calle Alcala, 48, 28014 Madrid. Room: Hemiciclo I

Program

Thursday, December 4

09:00-09:30 Registration & Welcom Reception

09:30-09:45 Opening remarks
Deputy Governor of Banco de Espana (Soledad Nufez)
Marta Suarez-Varela (Banco de Espaha)

Francesca Diluiso (Bank of England)

09:45-10:45 SESSION | (RCCC):
Global Costs and Gains of Climate Change and Mitigation

Global Methane Action Pays for Itself at Least Six Times Over

Thomas Stoerk (National Bank of Belgium), James Rising (University of
Delaware), Drew Shindell (Duke University), Simon Dietz (LSE)

Discussant: Matthias Kaldorf (Deutsche Bundesbank)



BANCODEESPANA

Eurosistema

10:45-11:15

11:15-12:45

12:45-13:45

13:45-14:45

14:45-15:00

Bank of England

Climate Change Increases Bilateral Trade Cost

Maximilian Huppertz (Bank of England)
Discussant: Makram Khalil (ECB)

Coffee break

SESSION Il (RCCC):
Macro-financial impacts of climate policies

The Impact of Climate Policies on Financial Markets: Evidence from
the EU Carbon Border Adjustment Mechanism

Mengjie Shi  (Deutsche Bundesbank), Yupu Zhang (University  of
Edinburgh Business School), Christoph Meinerding (Deutsche Bundesbank)

Discussant: Soroosh Soofi (Bank of Lithuania)

Macroeconomic Effects of the Green Transition in the Euro Area
and Critical Minerals’ Bottlenecks

Anna Bartocci (Bank of ltaly), Alessandro Cantelmo (Bank of ltaly), Pietro
Cova (Bank of Italy), Massimiliano Pisani (Bank of Italy)

Discussant: Noémie Lisack (European Central Bank)

The Carbon-Adjusted Fiscal Multiplier

Henrique S. Basso (Banco de Espana), Valerio Nispi Landi (Bank of lItaly),
Omar Rachedi (Esade, Universitat Ramon Llull)

Discussant: Benedikt Kolb (Deutsche Bundesbank)

Lunch

KEYNOTE SPEECH
Per Krusell

(Stockholm University)

Break



BANCODEESPANA

Eurosistema

15:00-16:30

16:30-17:00

17:00-18:30

Bank of England

SESSION Il (RCCC):
Firm-Level Channels of Climate Risks

Container _or Content: From Flood Hazards on Firms’ Physical
Assets to Credit Risks

Etienne de P’Estoile (Banque de France), Lisa Kerdelhué (Banque de France)
and Thierry Verdier (Banque de France)

Discussant: Matias Ossandon (Banco de Espana)

Do Firm Credit Constraints Impair Climate Policy?

Matthias Kaldorf (Deutsche Bundesbank), Mengjie Shi (Deutsche
Bundesbank)

Discussant: Volha Audzei (Czech National Bank)

The Non-linear Impact of Temperature on Firms’ Performance:
Outcomes, Mechanisms, and Coping Strategies

Vladimir Otrachshenko (National Bank of Slovakia), Roman Vasil (National
Bank of Slovakia)

Discussant: Susana Parraga (ECB)

Coffee break

SESSION IV - (RCCC):

Adjusting to Climate Change - Inflation, Employment, and
Redistribution Challenges

How Do Rising Temperatures Affect Inflation Expectations?

Dimitris  Georgarakos (European Central Bank), Geoff Kenny (European
Central Bank), Justus Meyer (European Central Bank), Maarten van Rooij (De
Nederlandsche Bank).

Discussant: Christoph Grosse-Steffen (Banque de France)

Evaluating the Impact of Weather on Employment in the Euro Area

Miles Parker (European Central Bank), Christofer Schroeder (European
Central Bank)

Discussant: Jasper de Winter (De Nederlandsche Bank — DNB)


https://www.cnb.cz/en/economic-research/research-economists/Volha-Audzei/

BANCODEESPANA

Bank of England

Eurosistema
Spatial Redistribution of Carbon Taxes
Lennard Schlattmann (De Nederlandsche Bank)
Discussant: Patrick Gruning (Bank of Latvia)
20:00 Conference Dinner — Banco de Esparia Cibeles Building (Room: Gemelo i)

(by invitation only)

Friday, December 5

9:00-10:30

10:30-11:00

SESSION V (RCCC)
From Data Gaps to Credit Risks: Climate Challenges for Banks
The Credit Channel of Acute vs Chronic Climate Change-Related Risk

Skander Maraoui (Université Paris-Est Créteil), Olivier de Bandt (Banque de
France)

Discussant: Enrico Malucci (Central Bank of Ireland)

Can GenAl Fill Banks’ Emissions Data Gap?

Cristina Angelico (Bank of Italy), Enrico Bernardini (Bank of Italy)
Discussant: Andrés Azqueta-Gavalddn (Banco de Espana)

Decoding climate-related risks in _sovereign bond pricing: A global
perspective

Sofia Anyfantaki (European Central Bank), Marianna Blix Grimaldi (Sveriges
Riksbank), Carlos Madeira (Central Bank of Chile), Simona Malovana (Czech
National Bank) and Georgios Papadopoulos (Bank of Greece)

Discussant: Roberto Panzica (Bank of Portugal)

Coffee break



BANCODEESPANA

Eurosistema

11:00-13:15

13:15-14:15

14:15-15:45

Bank of England NGFS

SESSION A (NGFS):
Financial Intermediation and Climate-Related Risks

Climate Risk _and Cross-Border Lending: Evidence from the
Syndicated Loan Market

Mafia José Arteaga Garavito (Bocconi University), Deniz Igan (International
Monetary Fund and CEPR), Jakub Demski (Bank for International Settlements),
Koji Takahashi (Bank of Japan)

Discussant: Nora Wegner (Bank of England)

Who Lends When It Floods? NBFCs, Banks, and Household Liquidity
in India

Sankalp Mathur (Reserve Bank of India), Ritwiz Sarma (Reserve Bank of
India)

Discussant: Ricardo Vicente (Bank of Estonia)

Climate Risk Stress Test: A Comprehensive Mapping of Climate
Change Impact on Credit Risk in the Peruvian Financial System

Daniel Romero (SBS), Juan Carlos Salinas (SBS), Renzo Truijillo (SBS)

Discussant: He Xiaobei (University of Peking)

Lunch

SESSION B (NGFS):

Macroeconomic Resilience to Natural Disasters and Extreme
Weather

Natural Disasters and Fiscal Shelters

Alvaro Fernandez-Gallardo (Bank of Spain), Evi Pappa (C3M and CEPR)
Discussant: Matthias Rottner (Bank for International Settlements)

The Macroeconomic Effects of Extreme Weather Events: A
Reqional, High-Frequency Approach

Miguel Angel Gavildn-Rubio (European Stability Mechanism), Jemima
Peppel-Srebrny (European Stability Mechanism)

Discussant: José Nicolas Rosas (Banco de Espana)



BANCODEESPANA

o Bank of England
15:45-16:15 Coffee break
16:15-17:45 SESSION C (NGFS):

Climate Risk Exposure

Mapping _Physical _Climate Risk _Exposure in _Euro Area Firms:
Linking E-PRTR and RIAD with a Fuzzy Match

Flavio De Carolis (De Nederlandsche Bank), Kitty Rang (De Nederlandsche
Bank), Michiel Nijhuis (De Nederlandsche Bank)

Discussant: Mengjie Shi (Deutsche Bundesbank)

Severe Weather and Collateral Practices

Cristina Cella (Sveriges Riksbank) and Valentin Schuber (Sveriges Riksbank)

Discussant: Torsten Ehlers (Bank for International Settlements)

17:45-18:00 Concluding remarks and RCCC-NGFS Best Discussant Award celebration
Francesca Diluiso (Bank of England, RCCC)

Benoit Mojon (BIS, NGFS Expert network Research)

Eva Ortega (Banco de Espania)

Marta Suarez-Varela (Banco de Espafa, RCCC)

Organizing committee

From RCCC
Francesca Diluiso (Bank of England).

Marta Sudrez-Varela (Banco de Espana).
From NGFS EN Research

Benoit Mojon (BIS)

Eva Ortega (Banco de Espana)

Cristina Pefasco (Banque de France)
Jia Yandong (PBoC).



BANCODEESPANA Bank of England

Scientific committee

Francesca Diluiso (Bank of England)
Torsten Elhers (BIS)

Patrick Grining (Bank of Latvia)

Fulvia Marotta (De Nederlandsche Bank)
Benoit Mojon (BIS)

Matthias Rottner (BIS)

Cristina Pefiasco (Banque de France)
Marta Sudrez-Varela (Banco de Espana)
Jia Yandong (PBoC)



