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1. INTRODUCTION  
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2. THE ECB’S CORPORATE SECTOR 
PURCHASE PROGRAMME (CSPP) 
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https://www.ecb.europa.eu/mopo/implement/omt/html/index.en.html
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Eligible bond universe 
no. of bonds: 2,715 

bonds’ outstanding amount: 
€1,512bn 

ECB list of bonds  
held under CSPP/PEPP 

no. of bonds: 1,546 
bonds’ outstanding amount: 

€1,073bn 

Bonds held by the ECB 
no. of bonds: 1,546 

value of holdings: €241.6bn 
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3. THE CARBON BIAS IN CORPORATE QE    

NACE 
code Sector 

ECB list of bonds 
- contribution to 

outstanding 
amount (%) 

Contribution 
to euro area 

GHG emissions 
(%) 

Contribution 
to euro area 
employment 

(%) 

Contributio
n to euro 
area GVA 

(%) 

A Agriculture, forestry and fishing 0.1 15.2 3.1 1.6 

B Mining and quarrying 1.0 0.8 0.1 0.3 

C Manufacturing 43.1 26.9 13.4 17.2 

D Electricity, gas, steam and air 
conditioning supply 15.8 27.9 0.4 1.7 

E 
Water supply; sewerage, waste 
management and remediation 
activities 

1.6 4.7 0.7 0.9 

F Construction 1.3 1.8 6.0 4.9 

G Wholesale and retail trade; repair of 
motor vehicles and motorcycles 2.5 2.8 14.5 11.1 

H Transportation and storage 9.2 14.4 4.9 4.9 

I Accommodation and food service 
activities 0.6 0.6 5.4 3.0 

J Information and communication 11.4 0.3 2.9 4.9 

K Financial and insurance activities 2.8 0.2 2.4 4.8 

L Real estate activities 6.5 0.1 1.0 11.1 

M Professional, scientific and technical 
activities 1.0 0.5 6.7 6.7 

N Administrative and support service 
activities 0.6 0.6 7.3 4.8 

O Public administration and defence; 
compulsory social security 0.0 0.9 6.7 6.5 

P Education 1.7 0.5 6.4 4.7 

Q Human health and social work 
activities 0.6 1.0 11.1 7.5 

R Arts, entertainment and recreation 0.0 0.3 1.7 1.3 

S Other service activities 0.4 0.3 2.9 1.7 

T 

Activities of households as 
employers; undifferentiated goods & 
services producing activities of 
households for own use 

0.0 0.0 2.2 0.4 

Total 
 

100.0 100.0 100.0 100.0 
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Carbon-intensive 
sectors Company 

Emissions 
 (million tonnes of  

CO2-e) 

Emission intensity 
(tonnes of  

CO2-e/million €) 

Fossil fuel ENI S.p.A. 296 4,240 

 Naturgy Energy Group SA 125 5,417 

 OMV AG 137 5,839 

 Royal Dutch Shell PLC 656 2,132 

 Total SE 455 2,894 

    

Non-renewable 
utilities EDF SA 152 2,131 

 E.ON SA 69 1,684 

 Enel S.p.A. 132 2,430 

 Engie SA 183 3,044 

 Iberdrola SA 65 1,778 

    

Carbon-intensive 
transportation 

Daimler AG 124 718 

 Ryanair Holdings PLC 12 1,521 

    

Energy-intensive ArcelorMital SA 196 3,111 

 BASF SE 121 2,037 

 HeidelbergCement AG 100 5,331 
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4. MARKET NEUTRALITY 

 

1: All euro 
non-bank 
corporate 
bonds (%) 

2: 
(1)+euro 
area (%) 

3: 
(2)+eligible 

maturity 
(%) 

4: (3)+Investment 
grade (%) 

[Eligible bond 
universe] 

5: ECB list of 
bonds (%) 

Share of 
euro area 
GVA (%) 

Fossil fuel 7.8 7.3 7.1 9.0 11.9 1.1 

Energy-

intensive 
15.8 14.2 14.7 15.1 17.3 13.5 

Non-

renewable 

utilities 

7.3 8.8 9.1 11.6 14.5 2.0 

Carbon-

intensive 

transportation 

14.5 17.0 17.1 20.1 18.9 12.7 

Carbon-

intensive 

sectors 

45.5 47.2 48.0 55.8 62.7 29.1 
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5. ALTERNATIVE SCENARIOS 
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6. CONCLUSION 
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APPENDIX

A1. FROM THE UNIVERSE OF EURO-DENOMINATED 
NON-BANK CORPORATE BONDS TO THE ECB LIST OF 
BONDS HELD UNDER CSPP/PEPP  
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Sector Eligible bond universe (%) ECB list of bonds (%) 

Automobile and auto parts 8 10 

Chemicals 3 4 

Construction, commercial services and 
materials 4 5 

Energy and applied resources 7 9 

Food and beverages 5 6 

Health care 5 5 

Infrastructure and transportation 16 14 

Insurance 4 2 

Real estate 7 7 

Technology 3 4 

Telecommunications services 7 8 

Utilities 13 16 

Other sectors 18 12 

Total 100 100 
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A2. IDENTIFYING THE CLIMATE FOOTPRINT OF BONDS 

(1) 

(2) 
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(3) 

(4) 
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