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35 Ralston and Wilson, The Scenario Planning Handbook: Developing Strategies in Uncertain Times, 2006, p. 58.


https://www.sciencedirect.com/science/article/pii/S0301479713003447

ES

SHEfAR R

k

prl
(e

THEZ A0

e

)

il
ALtz
ILi2|2 E4 £0 o & LHSO[SH2HAIX} 6 Al

HC2

S

-

7

od
Rr o _
klgE, B | BE B |2 |z
olRXF & BONEC x |2 |§ |
o < = K ~ [=] 10. _ -
BlerE o I T I = = & 244 SR
}eod 2 |z2 |3 | RO|E B S g Frap
T 53 E o e = of i Mo o B g x M
AT Jo oo = & e iy = O_Em.._u_. i o mun__zm.ﬁ
| Mg M Ho N #0 o | W [E] S oy 2w 0 o R )
~ o E ol OH = <z | o B 2 o 0 ~ S & 1
o SRTEEU) DD w0 E | g Pra B DRy
m HXa Mo | oK & N | L <zoa X G = o0
Blogs=x3 i o =< cElaRE XET L GLM=T
Mw_._u_:_%_lll._ o %0 = ol oo o< Moo S TR A X
S = .,Llo._mml Bl 5 o 1o ol T 5| o D.__.u.u_..r__/ il KO o = B
mMmﬂMmﬁxloﬁ o ®F ) R molwﬂm%ﬂo__wa;amALo_
z0 .r.__u._o_n_o.Ar_ ~ 5= | = o Ho ..ﬂounm_..:om..:g_._u.r o iR
o Wmo S H__v % pl s | o n_._m 10- o = | = mWo o = = [ ook = MuN_ .__..r_ m._h = el -
"l & o 0 TF KO B o {0 ~ = = = K or TN oF N X0~ o_.zotoJ..N
. o = ~ o = it = - o joo —
| = KB = R W | N o | B g = _).x_._u_._/%mo/?\_%
. " LT Kl W = RIS =
. o ol '~ = 0o <
© . K ~ od - o
. . _._._._..A
_ B
r = e
W.B = ) |_ _u.__.h.nl_
B 5 50 = s |m z 00T
A 1| Ho 5 G
o < ar K Ho = = M oop
7 s Sl _ - T o ) ok
T o = oK oK ar b = oy & W
Mo E 2 = o & CIEE wl & W 5 o
Rw b Ro | = | = wlg L% 4
< &N K e | 2 Kk - & G )
T = ok 4 o Mo = = ] 2 of = o=
S . 00 | oo K i <0 |.,60_E
M ©WwsE S R T R0 . TS
= 20 D F © SO N H 4 oK S|~ K& 00 N
ol Z B W2 = uxm oo | oA E R 0 = . R 80 X
RZRE Y Al B 8r Dl ~3
Hl = H = {oF G = <fu = 1ol =
&4 /l_.__ln_m_u._ .n.v._l_“__e 10 ~ ST
ol 2 e DD | N o oK ol =
W EHT MR Moz | 3|2 hil ok = .
=N < H RO QK| Hw | =T il B!
. [0 e ™ - ] [=2] = ol =]
o o e lemm| s My K Kl = 0 8] H S
o o K [=] i | Mr =, 1 X0 o = LS S
A . = oK x = B i & o B s
I ’ = are K B 2 K 8 g o
T ki me = HnNE SwmxE
oL = B0 < O] K AU w0 =0 e D = i - 2
o g0 o D n - 30 o3 of ot ol HO hrd s o
o = o = = = jolll = 4k o ar oE < FUAEC T S N
do| = Hp Mo RO < H 0 clo = W RS H B o= o0l
| 0w at 5 |E R do E3 E mwo_enmoﬁ_:@w
KA & = = ~ - B oo < ot BN N = 0 o
= 3 K ar =< | o R O H2 |1 ur = = =
o2 = bl - RO| 27 0 7o_:w$ﬂlmfbmoam
K Uy ﬂo|3§w__ﬂaoa_+o_mﬁ$_:€
= ﬁ7mo7oMﬂmﬂ+wﬂﬁxemnla
B Kl : . HHTaHES
=
3
N 0 r e
) = m > o = i
- N Kk ol ] or of - of
2 = W & o of B ar oo h o
a o < K & iR K J% I
el S Soar = =X oor ZE =
sI@ LR W owEm oo (A
I+ Ho u_.ﬂ W Eu
= I+ X!

21

ol QOoF



B.
HA |

C.
ALz T2HA

D.
ALIZISE o8t
serEy

S ALt &
SO R

RE2
AlLt2| 79

RE3
MEE ALE[R =7 8
HEo| Qof

Lendlease= =H|HQI 24t Gl olmat 2t IO =
A JHE 3l Zhstn oA
HMENE HRotn Ct HIXtel D

7| ol AHS|E| Mlo| 7| IWMXIZ 271K|9| Tt 21K F
=AYt 0HAcHofl Al Z7HKIUE R4 (legacy)E H7ICHs
AEof| 7|gksh HIM S 7340

i
Ral
19
>
tok
ogt
0x
2
1%
i
2
re

2018, Lendleases SA| A A|0fl TCFD Z2f|¥=
FARHCE Lendleases Of 20| 7| HSet
fO1E O 8o stn, J2|1 O 383t He
E

(e}

H'|

ri fjo
% 10

rH

= o
0] of& S Heliof 2 4 UES 8Hof BHh=
IIC}. 7| = Hot HFOIM 2= ZH0fA 7+ 2
| & otLt= HREE 7| 2|HS0| 7| 2 Feol
1t 7|zlof HF3tL, olsotH, 4~ E3tH, BItot=R

O|C}.

N E
ne
kT oo

rr ot r2 mo 0 W oo

ok o

Soln

N

LEY Y2

Lendleaset 0| 22| SHAS 2ol KtAkS| AtRio]

Hafot x| 7|2 AlLt2|2E FHek st KRt AFof|
SHESHE| A|LIZ|Q 48] T2 NAS MA[s17|2 2L
Lendlease= AHA| A|Lt2|2E JHESI0] S

|=3ket gl 7|2 Hste| Fekg 19| 2|HE0| ofsie 4
|2 BML0, AlLt2|27} Lendlease2| AFRHZS O
|OjSt=ZE PHS0{A ELCHOJs X ZZ0| 2Ot 80[5t=S
Cl. Lendleaset 0|2 leiM “7IME” AlLIZ|2 Y 7%
2 20| A A CloJE] B XIESS W2 oM, Ol HEE
[HHO 2 479 2i2} L2 22Y 2Lt} ALIZ|QZ BtE1
04710]| LendleaseO| | &det 4 Q= Of2 &&o| AERIE
7|%$|.5 mto )\1%‘-1%II_I. _’é'i?SI-K-I FA

= s =2 = c->|§ﬁ|:|'~

N

o
1o

Mo o 3

J
e 4y ME

1%

o
gs

A

Lendlease= AlLt2|20] M52 E01E7| oA 2
ALt2|EE ZHeksh HIC|QE AL RIZFSED AR AHE,
HeHEEZE) M2tS oA BtEE HRES 0[83t0
S WE, X|H, H|0[E{7} Lendlease®t HA = =S
St ALREES HIASYO 2 AL Hi= AFRISO0|
Oj2H MIAlof 2b513] SRIeh 4= QUA| FACE Mt £ Q=
Djze| gheks Eofst= Al AMAS HMAlSt= S H
AHESHH, HMAlt TE gl H[o|E{of 4420 HZICt B2
HIC|2E ClO|E 2L X|ALS CRPP| & gS0{A 19|
2|52 0| HIC|QE EHEtEl ofL|2t 7HERE AT E o AI=
HO{Z1 HOfHCE 0] HIC| 252 HHE MEHsI0,
=2{Yo7|H, Ch3te| SESH

o [=}
28 Hi70, 8559 B
OIQ?:IAEI..

)y ©
=

1

ol2{et HIC|R 2lofl, 2t AlLt2|20f Chah “Oj2HE 7t
Z2 (Pathways to the future)’2Hs HHS H Al
SIHFEIRH=C| 0] MHS H|C| 20| ALE%H Zut St
HIO|E, AL, HEHE 7|8to 2 ot 47 A|L2|2E S
OfEAH| STH M A7t Er==0f| HotEl 4 U=X| MBSt
HIC|Q % Z=0j| st 2M52 224 2|H 4 Elat
Lendlease 0|At2]9] X|X|S gt A g

2|54 Bl o|At2]= Lendlease SI0|X|E Solf A= 2tE

A= E AASHD THE 0| St SRt AE SAMUCE

9I% % 718 43
FAI 200 014 9] 2ICISS AR HAE 312
ol “9f3 U 71| UTY’S LY OfshRAR S|

8] HIZIACE o 224 Al A
Lendleasess QX0 E AMAS0| ZIETHete| HEPH
51718 7ICHOHRIS QARISH MRS 0] KFAI| HIZLIAK
XAl olgef o

7
XSS IS0 Ad &L Al

o
2
i
do
rot
I
o
i

3|

Q@m0
o

OF tCt HAFRICE

[AY=PN

ra g2
0w
o
Hu
[0
>
[oN
o
o
1%
()

O
0x
1o

H
fo
Hu
o
s

), TCFDe| #X|, 7|= 3}
2|1 Lendlease?| At

)
ol m x
O™

Jir-t‘-'»Emm
B ooun
= e =
=
o 0 T
T ey
e

—ogE:Jﬂ
A
<2
ol
R
o
=
o
=l
ot
Rl
=2

[m}
=

OF
=
o2t

of Uk
1]
=l
o
Hu
2
(=)
o

0%
o

e
ya 1

24
AMRESO| 02t H Aot 2= QL= 7|
AlZfagt = Q| =|H, 0]20] LendleaseOi |
7|2]9] ZEfA ofE A
7| Lol A Xhilo| ZIS

x|
Eare goletn Ms

4> 40 08

30 g
H

=
Jal

M
ofm o
ro T
k]
|0
g
N
oot
oF

N

>
=
o

ol2fet Z2MAS Soff 4ot Ho= 9
SO 0|01 Lendlease?| AlLt2|2 El

SFof FHRABI0] MEFX QIAIO|ES ¥1 0|5 7|
S3HOZ MEZR XLIIsSE XNE Y ZHE =
AAD, 0|2 Edf| 3= Lendleases 7|Z2| 371
X|&7tsd e obd| Ao 43 RS ot

EICt.

]
1E
of
2

0

Il

N

ot
me |0 Ha gy
re

lo
e 12

> Ty

|'II

3

L}
nE 4

HU

+
o)
=

Argle| Tg

Lendlease?} XHA| A|Lt2|2 RS ZYUS [ S|AAE
A2 T AILIZIRE Soff AFY L 7|= 2hed g
f04/32 2~ 0| FOFKli= Z0|AC SHX|2h

80| 712 YW HOIAA FYo| BRIS 2fst
x

[l
=

ogt rn
L o M et

g

rot ot

oK) LAY SI9AC L ofstEiIxt Sl 4
2 28}, 914) JH, £ FHElol 5% o)

o s, ==
AL

5

t

[e:]

=
(=1
=

Hm

=

Lendlease= AHA| AlLt2|2 THE 31 XiA| AlLt2|2
HEla2 ZZH AL MAIE Eoff 19| 2|1 7tol| 22
Zoh7t YA ACkD stalsict AaHO = AlLt2|R
Me Lendlease®| H7|H At Al=lE 9 AT |H M
Foo| AL 20| E[Qi, TCFD Z3|U(30f 2= 21
HMHOI X &7t s EHE SRS  UA| =ACE
TCFDZ & CHE ZA| §jA Y #ol2tn
Lendlease0||#| TCFDE 7|=¢{7|of
IX| M 2AlS Metstn 1.5°
3 FA

ol Al
AE 9 Als

HI Ok

o>

(@]
=
0lo
or
Qo
kel
I

=,
=

(Lendlease Zt4)


https://www.lendlease.com/us/

B.
HAX FH|

C.
ALi2|@ T2 HA

-

SAlLTHEfe| 3|52 HA|

e

2L
S ALIR[2 3
[=[=T=llp/ ] =1

222
ALz 74

283
MEE AL =7 5
HEo gof

2.2 2H He|

ALIZ|Q EMojle AlMstD HRsHH, ALtz
2Mo| 7|ofStIxt 5 o 8 =Xl £™S
A2 oA EH
QICt. Z, Of2Hoi| cHst
0| 8o} t= At ZF-ol| 7HE
off ABSH=E 3,

A= HH2|S MZeict”

o=

13
it
n
Ao
k=]
H
9
o
oo
K
rot
o

N
~
A
0
la}
re
=l
b}
=4
)
[

LI |
1

>
e H

ogt T
oln
|o
Hu
o
=

A

ol
o XM
o 1A

=

of
T

0%t
116}
=
=t
ook

=2

=
B
~ M2

™ 30y
[
40
o o~
N
N
12

N
ol
re
40
L]
N
mo o2

2
[N )

mo >

ot

o e
Im
=2
<2
re
08
ook

O/ 2ok 2=
F? 21| 8ok sh=717*" ol2{
G FuwshA| ths01 7|20l

rr
N

N oo 40 K
o0E > J
rlo

rr A0 ot
w N

10

>

MY 40
04 rot
0 OoF A
i

Jlot

>

bk

=2

Pt

bl

mo o

o

0zt
o
i
ot
rE
1ot
e oz
o

—_

o
n
b

. 2|9 Al
EEE

Of

i
-]
ry
rn
N
ot
rE
Lo_l-
e
r
o

o

ikl
ro
rE
ot
of
<
)
rot
=
mjo
in)
Ho O
peal
=
of

t=7R

of
rir

Mz
H
HL
o

i
T

Jor 1o g
[

rd

10
Rl
MUY
ox
mjo
Ral
rio
of
N
o
of

nun <
i

=B
e re
o
wx ot
=
HL
o
=)
Ot
rr
d
o)

& 4> un
>

ERL
MY

0%

ot

+
$0

o r
AN}

or

0%

k=)

_\'I_

]

d
|0
H o
=2 & 1A

40 nE ry 4o < A
L]
0%
m
rir
>
N
o
0z
=l
i)
o8
0ot
rlo

Q2 0z
ro ot

N
oo

g AT 3 A M 22 7I-ER2 71
HE 8 et EN0tE FledS Mg, 2ot
YA = 7|2 eEZel dgs Yot
20| 2 2 CL” A8 7hs3H CHE 714, 28
FEE ZX6iH, O B2 7IE, +H, 27t ME
£9 Fo|ck”

Iof
rlo

H
=

> N rE
u rjo to
e
b I9 TH 2 ol

r
J

o ©
- &

Ral
1B
ooy
[0 M
Ot
i
re
Am
oz
ret
=0)
B>
N
=
e
bl
rot
N
™

O ro ot g@ W o M UM
=
Ot
H
=
ofN
bl
bal
MO
=2
fim} 0
rot

mY O m[e N N o N 2= o
Hu

]
=2
>

b
k)
2o
e
rd
il
-l
)
0ot
1o o

kl
=
=
k=)

gt
ne
4
>
0ok
mun
rlo
fiul
mjo
=
my
_|T|_

i
O
0
g M

o
St
Pt
sy
U
1>
$0
rr
N
i

i)
ret
Jt
> Nz
X
°
M
>
=
of
nr
A

o ot
rlo
ofn oM
ro 2
=2

=
iul
rn
ru op NN
rg I'|0 2
un =
o Kl
> & o
ot
iz
of 0
=
= 2 I
A
N
or
ot

0z 30 Jr o
™
ox
i)
=2
=
i)
rE
tot

i)
08
gt
=2
I
Jiok
n= T
0Z
i)
T
=
o
in)
>
-
fia)
30)

1%
10

0 MHr 02 4> 2
=)
o
rot
[HT
Jiot
>
0z
fujo
kel
nE
Ot
k1

J
N

oF
OF
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Haigh (2019) p. 38-412 &Z3ict.

37 Ralston and Wilson, The Scenario Planning Handbook: Developing Strategies in Uncertain Times, 2006.

38 Haigh, Scenario Planning for Climate Change: A Guide for Strategists, 2019.
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Hayden, The Handbook of Strategic Expertise, 1986; Lustsig, Strategic Foresight. Learning from the Future, 2017; IPCC, Fifth
Assessment Report (AR5) Climate Change 2014. Impacts, Adaptation, and Vulnerability, 2014, 10%, pp. 1052-1062.

40 European Bank for Reconstruction and Development, Advancing TCFD Guidance on Physical Climate Risks and Opportunities,
2018; Blackrock Investment Institute, Getting Physical: Scenario Analysis for Assessing Climate-related risks, 2019; Bank of
England, A framework for assessing financial impacts of physical climate risks, 2019; ClimateWise, Physical risk framework:
Understanding the impacts of climate change on real estate lending and investment portfolios, 2019, ClimateWise, Transition
risk framework: Managing the impacts of low carbon transition on infrastructure investments, 2019; Institute for Climate
Economics, Getting started on physical climate risk analysis in finance. Available approaches and the way forward, 2018; Institute
for Climate Economics, Understanding transition scenarios. Eight steps for reading and interpreting these scenarios, 2019,
Deutsche Asset Management, Measuring Physical Climate Risk in Equity Portfolios, 2014; Four Twenty Seven, Scenario Analysis
for Physical Climate Risk: Foundations (website); Urban Land Institute, A Guide for Assessing Climate Change Risk, 2015; IPCC,
“Fifth Assessment Report (AR5) Climate Change 2014: Impacts, Adaptation, and Vulnerability,” 2014; United Nations Environment

Programme Finance Initiative, Changing Course, 2019, p. 120; & X|
Van Der Heijden, Bradfield and Burt, The Sixth Sense. Accelerating Organizational Learning with Scenarios, 2002; Haigh, Scenario
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Planning for Climate Change A Guide for Strategists, 2019.
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42 Ralston and Wilson, The Scenario Planning Handbook: Developing Strategies in Uncertain Times, 2006.
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