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About Climate Strategy & Partners

Climate Strategy is a leading policy advisory and consulting firrolimateeéinarice, innovation, energy
efficiency investments and the corporate strategies and Government policies required for thie Transition to
zero emissions economy. Fgedr3, the Climate Strategy team has been providing global companies, banks
and Governments advice on how to accelerate the economic transition to a low carbon economy. Cli

Strategyds chief execut i-autbored8vbite papersSanceigrappoateur to h a s
the EU Commission and UN Environment Fimhcei at i vedés Energy Efficie
(EEFIG). Climate Strategy has supported energy transition policy development in Mexico, France, UK and
and continues to implement leading low carbon business solutions foi6yleaed aljgntSlimate Strategy
launched a subsidiary called Energy Efficiency Capital Advisors which has structured and executed ten e
efficiency placements worth over Euro 60 mm from Iberian cities, companies and buildings for internat
investors.



https://climatestrategy.es/en/

About this Briefing

One of the most notable outcomes from COP26 in Glasgow was the announcement of a commitment fror
Glasgow Financial Alliance for Net ZelZj@BAaccelerate the decaidtanizof the global econdmy.
GFANZ compriseger 450 leading financial firms, across 45 countries responsible for assets of over $130 trillic

GFANZ recognises that each bank, insurer, company, advisor and investor needs to adjust their business m
and quickly develop and implement cileddtke action plans to enable the transitiondarbdayclimate

resilient future. Each financial institution begins this journey from a different starting point and their busines:
geographical and product footprint, and existing cliehtibteseing the scale of their challenge, its speed

and its components. Furthermore, as economies recover frorni%hea@aitc, there are unique
opportunities to build back betteraging a historic input and strppopublic money. Finamgttutions

and their clients can play a key role as multipliers of these public funded programmes to accelerate the aligr
of countri es 6zero emissiamsniajecory.wi t h a net

This briefing document specifically looks at the climatarfsiocet the three largest Spanish banking
groups in the context of the 202118orédovery in Spain, a country which recently passed its €limate Law
and has clear plans to quickly decarbonise its €conomy.

Spainbds banki ng itlsii shtee largest banking graues iBanca Billmaal Vizeaya Argentaria
(BBVA), CaixaBank and Banco Santander) representing over 70% of the Taatk&bFo2@GA3ets

managed in 2021 in Spain. Interestingly, two of these groups also haviatarsigtdficafootprint with a

strong presence in the UK, USA and in Latin Americainvz@2@reen the speed and size of the Spanish
government 6s recovery funds, Spanish banks <can
extending financing into the real economy as the overall financial system aligns with the Paris Agreement.

This briefing document examines the current plans of BBVA, CaixaBank and Banco Santander to accels
climate action and their engagement in greeny eféms in Spain. It compares the climate work of these
banks with international best practices and with peers and offers recommendations on how to increase o
climate ambition, and how to provide specific support to deliver a greenaiecéa@ryhes8purposes,

Climate Strategy & Partners (CS) has relied on data gathered from public sources and has used the set of G
coalition documents and other international market best practices and related NGO and civil society refere
Ahead gbublishing this briefing, CS shared a draft with each of the Spanish banks mentioned above to ens
they had the opportunity to review for errors and in case CS had misinterpreted any of the many commitmen
they have made. All three banks reddithand responded with their comments which CS has taken into
consideration.

2 GFANZ. (2021). Amount of finance committed to achieving 1.5°C now at scale needed to deliver the transition. [Website]. Retrieved from
https://www.gfanzero.com/press/amount-of-finance-committed-to-achieving-1-5c-now-at-scale-needed-to-deliver-the-transition/

3 MITECO. (2021). Teresa Ribera aplaude la aprobacion en el Congreso de los Diputados de la primera Ley de Cambio Climatico y Transicion
Energética de Espafia icono barra herramientas.[Website]. Retrieved from https://bit.ly/32hEfFH

4 European Union. (2021). National energy and climate plans (NECPs). [Website]. Retrieved from https://ec.europa.eu/energy/topics/energy-
strategy/national-energy-climate-plans_en

5 Europa Press. (2020). CaixaBank-Bankia, BBVA-Sabadell y Santander sumarian una cuota de mercado en Espafia de mas del 70%. [Website].
Retrieved from https://www.europapress.es/economia/finanzas-00340/noticia-caixabank-bankia-bbva-sabadell-santander-sumarian-cuota-
mercado-espana-mas-70-20201118134645.html

6 Cinco Dias. (2021). CaixaBank AM integra Bankia Fondos tras su inscripcion en la CNMV. [Website]. Retrieved from
https://cincodias.elpais.com/cincodias/2021/07/16/companias/1626432375_710609.html

Santander Asset Management. (2021). Presentacion Corporativa 1T 2021. [Website]. Retrieved from
https://www.santanderassetmanagement.es/wp-content/uploads/2021/05/sam_qg1_2021_intranet_presentation_esp.pdf

Sanchez, S. (2021). Ibercaja, Kutxabank y Mutua roban clientes de fondos a BBVA. Expansién. [Website]. Retrieved from
https://www.expansion.com/mercados/2021/08/18/611c2419e5fdea59748b462b.html
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As a core reference, and local benchmark, the Spanish Green G@wihoGEspafipl de Crecimiento

Verdd GECV) and its members (including the Spanish banks) pubtishradted&uide for developing
climate action plans for COP26 pHerw Endssiong Betl 2 Ke
Practice Guide to turn-ANetr o Emi ssi ons Targets into Climate
documented WS for GEVC, provides a detailed summary of the best practices identified from leadin
international climate initiatives, and is used to structure this comparative benchmark analysis.

All information contained in this briefing document is obtaintd $tyat@gna’ Partners from publicly
available sources believed by it to be accurate and reliable. Because of the possibility of human or meche
error as well as other factors, howevemyofamyl | i nf
kind.This briefing paper has been compiled with the contribution from reports published by many experts
organisations. Particular thanks go to ShareAction, Reclaim Finance, Vivid Economics, el Instituto Internac
de Derecho y Medio A&miei (IIDMA), BankTrack and Rainforest Action Network, whose reports have been
included in this briefing. All opinions are subject to change and the acknowledgement and thanks to
organisation does not imply their endorsement to the final text.

This eport is written by Peter Sweatman, Chief Executive of Climate Strategy & Partners
(info@climatestrategy }edPeter was supportedAtyiana Rodriguez as research associate, and Mauricio
Yrivarren as resdamssociate and fgraphic desighhe views expressed do not necessarily represent the
decision or the stated policy of Climate Strategy & Partners nor does citing of trade names or commercial proc
constitute endorsement. The designations emgldyegr@sentation of the material in this publication do not
imply the expression of any opinion whatsoever on the part of Climate Strategy & Partners nor the aut
concerning the legal status of any country, territory, city or area ored, its aattumitiing delimitation of

its frontiers or boundaries.

Copyright 2@® Climate Strategy & Partners.

With acknowledgement of the source, reproduction of all or part of the publication is authorized, excep
commercial purposes. More infamn@n be found at www.climatestrategy.com or requested via email
info@climatestrategy.onion Twitter @ClimateSt
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Climate chaagmpacts the global financial system in two importdfitsivalpeking forward, with the
ratification of the Paris Agreement, and the adoption of the Sustainable Development Goals (SDGSs), fina
institutions sit at the centre of the energynatel tedinsition as they finance energy systems and societal
infrastructur e. Second, climate change adds sys
threatening to strand investments not aligned with the Paris Agreementdtirels sedsgbiekly to prevent

financial instability.

Numerous global and European institutional initiatives address the role of the financial sector in the clir
transition. As the world intends to emerge from 2 gaoddmic more efficientlyedef sustainable

economic growth while not harming the environment (directly or indirectly), the financial sector has to acce
the implementation of itz@et commitments and be resilient to climate change risks.

} Greening the International Financial- System

Recent studies indicate that global climate finance ought to grow by eight tinfeso($438 Hikidsb
trillioArequired per annum for climate action by 2030. The Glasgow Climateracheeas@OP26 calls

upon financial institutions to accelerate the alignment of their financing activities with the goals of the F
Agreement. In addition, it highlights the urgency of significantly scaling up finance this decade to address the
in the implementation of the goals of the Paris Agreement.

Given the GFANZ COP26 announcement, pAmésfati® member banks have projected $130 trillion

climate finance for the transition, iaerdtotalence t
initiatives supported by public and private act
financi al institutions® bal anc el3Thehedndtidtiges @avide ah av e

set of immexde practices that financial institutions can implement when developing credibksadd science
climate action plans, to ensure the appropriate management of climate risks, and to reach net zero emissio
2050. Transparency and standardisatioth ar@$&®utting elements among these initiatives, which facilitate

the efficient capital allocation to sustainable *ctivities.

7 Gonzélez. C, & Nufez, S. (2021). Markets, Financial Institutions and Central Banks in the Face of Climate Change. Banco de Espaiia.
Documentos Ocasionales N.° 2126. Retrieved from
https://www.bde.es/flwebbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2126e.pdf

8 WRI. (2021). State of Climate Action 2021: Systems Transformations Required to Limit Global Warming to 1.5°C. Retrieved from
https:/ffiles.wri.org/d8/s3fs-public/2021-10/state_climate_action_2021.pdf?Versionld=QBSICe3wSIKmOHc1rYyhdx3j3iSCqual

9 |bid.
10 UNFCCC. (2021). Glasgow Climate Pact. [Website]. Retrieved from https://unfccc.int/sites/default/files/resource/cma2021_L16_adv.pdf

1L At first sight. Sourced from: Cambridge Dictionary. (2022), Meaning of prima facie in English. [Website]. Sourced from
https://dictionary.cambridge.org/dictionary/english/prima-facie

12 GFANZ. (2021). Amount of finance committed to achieving 1.5°C now at scale needed to deliver the transition. [Website]. Retrieved from
https://www.gfanzero.com/press/amount-of-finance-committed-to-achieving-1-5c-now-at-scale-needed-to-deliver-the-transition/

13 Gonzélez. C, & Nufiez, S. (2021). Markets, Financial Institutions and Central Banks in the Face of Climate Change. Banco de Espafia.
Documentos Ocasionales N.° 2126. Retrieved from
https://www.bde.es/flwebbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2126e.pdf

14 Gonzalez, C. (2021). Panoramica de Iniciativas Institucionales Globales y Europeas en Finanzas Sostenibles. Banco de Espafia. Boletin
Econémico 3/2021. Retrieved from https://repositorio.bde.es/bitstream/123456789/17537/1/be2103-art30.pdf
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The chart below outlines the nature and variety of the international initiatives addressing the financial s
includig: regulatory schemescbiiNened alliances or partnerships, investor groups, and civil society initiatives.

GRAPH 1.
Mapping of global initiatives addressing
different types of climate action in the financial sector
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Source: Own creation by Veaddenics and Climate Strategy & Partners (2021)

The Glasgow Financial Alliance for Net Zero (GFANZ)
brings together existing and the latestrmdéinance
initiatives into one sewtigie coalitihwith over $130
trillion in asse®A core comportiad this coalition, the
NetZero Banking Alliance (NZBA), was launched in April
2021 and is a major drivin
climate strategies and implementation timelines. NZBA is

an industdgd and Ulslonvened effort that includes 95

banks repsenting 43% of global banking &ssets.
4 These NZBA members have committed to net zero
Net-Zero ’hking_Alliaﬂcg emissions by 2050, or sooner, for Scopes 1, 2 and 3
consistent with a maximum temperature rise of 1.5°C,
prioritising the most Ghténsive and GH@iitting
sectors, nghg on credible and -veslbgnized
decarbonisation scenarios that limit reliance on negative
emissions technologfes.

Industry-led, UN-convened

15 GFANZ. (2021). About. [Website]. Retrieved from https://www.gfanzero.com/about/

16 GFANZ. (2021). Amount of finance committed to achieving 1.5°C now at scale needed to deliver the transition. [Website]. Retrieved from
https://www.gfanzero.com/press/amount-of-finance-committed-to-achieving-1-5c-now-at-scale-needed-to-deliver-the-transition/

17 UNEP FI. (2021). Net-Zero Banking Alliance Members. [Website]. Retrieved from https://www.unepfi.org/net-zero-banking/members/

18 UNEP FI. (2021). Net-Zero Banking Alliance Commitment Statement. [Website]. Retrieved from https://www.unepfi.org/wordpress/wp-
content/uploads/2021/04/UNEP-FI-NZBA-Commitment-Statement.pdf
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The UNEP RIGui del i nes for CIl i mat
Bankso is the baseline for
scenaribased iermediate targets by 2030, or
soonet?NZBA signatories have up to 3 years to adopt
these guidelines and establish targets for all, lor a

% substantial majority of tbaiborintensive sectc¥s.
Chm.ate Target Aside from establishing a set of conditions to develop
Settmg for it e intermdiate targets, these guidelines also require banks
Banks 7' & . to elaborate a thorough transitio?! fameet the

: ‘ targets. Under NZAB banks are also required to review

their interim targets every 5 3femnd publish and
share their progress annually with UNEP Fl to
demonstrate that they are implementing required climate
actiong?

Launched in December 2020, the NetAZssbd

Net Zero Asset Managers (NZAM) alliaicehe GFANZ chapter for

R asset managers with 220 signatories representing $57
Managers |n|t|at|ve trillion in assets under managéfmét.part of the

pledge to reach net zero emissions by 2050 (or before),

in line with the 1.5°C goal, signatories commit to engage
with asset ownher sd cl idecabmisation goals sei am interimhtagget for the r e
proportion aksets to be managed in line with the net zero pledge, and review this interim target every 5 ye:
with the ultimate goal of covering 100% of assets under management. For the selected proportion of as
signatories commit to set a 50% emissionsréahget for 2030, taking into account portfolio scopes 1 and 2
and materi al scope 3 emissions (Ato the extent
using offsets, invest intemm carbon removal, where no technologitailfijreamcially viable alternatives to
eliminate emissions éXist.

Asset managers also commit to creating investment products aligned with a net zero trajectory, and to pu
annual physical and transitional climate risk disclosures and clitaat®&atialty pfor all assets under
management, signatories commit to engage with asset owner clients and related stakeholders tolestablish a
shareholder voting policy that is consistent with its net zero pledge and to follow dirécy addacdicgct pol

in line with its targets.

19 1bid.

20 UNEP FI. (2021). Guidelines for Climate Target Setting for Banks. [Website]. Retrieved from https://www.unepfi.org/wordpress/wp-
content/uploads/2021/04/UNEP-FI-Guidelines-for-Climate-Change-Target-Setting. pdf

2L |bid.
2 |bid.

2 UNEP FI. (2021). Net-Zero Banking Alliance Commitment Statement. [Website]. Retrieved from https://www.unepfi.org/wordpress/wp-
content/uploads/2021/04/UNEP-FI-NZBA-Commitment-Statement.pdf

24 NZAM. (2021). Commitment. [Website]. Retrieved from https://www.netzeroassetmanagers.org/#our_commitment
25 |bid.
2 |bid.
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P> European Sustainable Financ€antbRen®@29

Launched in 2019, the EU GreetiiDeal Eur opeds fl agship policy, desi
dimateneutral by 208Bnshrined in the 2021 European Climé&té katablishes an intermediary objective

to reduce at least 55% of net greenhouse gas emissions by 2030 compared to 1990 levels. The EU is curre
the middle of a legislative processact several regulations and directivesatbsisimiiineeting reduction
targets (such as Afit for 550) and to reach net

In this context, 2021 also saw the Renewed Strategy in SustainghidiEmaimes,to green European

fi nanci al i nst it utsiclonatstargets andd enhatice thé dlineate resilierey of teerfinanciale
system. Building on the work conducted for the 2018 EU Action Plan on Financing Sustainable Growth,
renewed stratelggs the follimg three goals:

1 Reorienting capital flows to sustainable investment.
2 Managing financial risks derived from climate change, environmental degradation
and social issues

3 Fostering transparency and lelegmism in financial aretonomic activits?

FINANCING A SUSTAINABLE From among the components of the Renewed Strategy in
gl Sustainable Finance, the EU Taxonomy stands out as a critical

driver to materially accelerate sustainable finance, as it provides a
classification system to identify those intestraemake a

* substantial contribution to climate change mitigation and

U adaptation, and that avoid harming other environmental objectives.

Ts,AJ?ON MY** BB The EU Taxonomy is designed to prevent greehwashing

-

-

= provide scientased definitions of what can be called a
sustainable activity, and thereby aligning investments with the EU's
2030 climate targets and 2050 net zero GBjecially, the
European Commission also proposed an EU Green Bond Standard
aligned with the EU Taxonomy that sets eatargiziocd
benchmés for companies and public authorities that wish to use
green bonds to raise funds on capital fiarkets.

27 European Commission. (2019). COM/2019/640 final. Retrieved from https://eur-lex.europa.eu/legal-
content/EN/TXT/?qid=1576150542719&uri=COM%3A2019%3A640%3AFIN

28 Regulation (EU) 2021/1119 of the European Parliament and of the Council of 30 June 2021 establishing the framework for achieving climate
neutrality and amending Regulations (EC) No 401/2009 and (EU) 2018/1999 (06E

29 European Commission. (2021). Overview of sustainable finance. [Website]. Retrieved from https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/overview-sustainable-finance_en

30 Gonzalez. .C, & Nufiez, S. (2021). Markets, Financial Institutions and Central Banks in the Face of Climate Change. Banco de Espafia.
Documentos Ocasioanles N.° 2126. Retrieved from
https://www.bde.es/flwebbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2126e.pdf

31 Behaviour or activities that make people believe that a company is doing more to protect the environment than it really is. Fuente: Cambridge
Dictionary. (2022). Greenwashing. [Sitio web]. Disponible en https://dictionary.cambridge.org/dictionary/english/greenwashing

32 Sweatman, P. (2020). A credible and robust EU Taxonomy must be based on science. Climate Strategy & Partners. [Website]. Retrieved from
https://climatestrategy.es/en/informe_18.php

33 European Commission. (2021). European green bond standard. [Website]. Retrieved from https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/european-green-bond-standard_en
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In 2022, revamped ffinancial disclosure legislation will drive increased transparency in companies and fil
institutionslé crleipnoarttei negn do fo tnhaetrereémvi r onment al i n
Sustainability Reporting Directive (CSRD) introduces more detailed reporting requirements, including a rec
report according to mandatory EU sustainabitity segpattirdsin July 2021, the Commission adopted a delegated
act containing detailed sectoral criteria for all material climate mitigation and adaptation areas that comple
Taxonomy. Unopposed by Parliament or the EU Council, thederiaebsahazilaw in December 2021, and now

financial institutions have to disclostirtegiperformance based on the EU Taxonomy benchmarks. Reporting us
the EU Taxonomy is mandatory this year, from Jariary 2022.

Relevant for fund managers iSusiinable Finance Disclosure Regulation (SFDR) that came into force in N
20226 This regulation mandates funds to disclose the sustainability risks of their investments, it ranks funds
their sustainability objectives and, based ongbizatid®, it poses annual disclosure requirements with a set
guantitative and qualitative performance irfdicators.

The Commi ssiondés ambitions to align t he -nfeitionadn ci ¢
legislationsn |a communication in July 2021, the Commission highlights that financial institutions must go be
management of sustainability risks and translate the European Green Deal godéyintindwedingrgjrategies

and decisiemaking process&3he Commission put forward a proposal to require financial institutions to dis
their sustainability transition and decarbonisation plans that include interméeliatedaagdtboagd actions of
how they plan to reduce their emi¥SitiesEwpean Central Bank (ECB) Executive Board member Frank Elders
the supervisor, welcomed this proposed requirement of climate action plans from firf@ncial institutions.

The Renewed Strategy in Sustainable Finance also increases the relevanie¢ s#dtue fimanc
enabling and assisting in the delivery of a just and green recovery after the pandemic. Ur
Next GenerationEU recovery plan, t he Europ
States (MS) in building back a better economy after-1Bec@sigicDelivering the climate
transition is one of the implementation requirementdudndsheset least 37% of investments
must target green objectives. MS have until 2026 to implement the portion of funds4ssigned t
The EU is using a diversified funding strategy to deliver the NextGenerationEU funds in whicl
of financiahstitutions will be to act as intermediaries of th®smfluod=sate leverage of the EU
and Member States public funding with private infestments.

34 European Commission. (2021). Corporate sustainability reporting. [Website]. Retrieved from https://ec.europa.eu/info/business-economy-
euro/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en

%Commi ssion Delegated Regulation (EU) é/... supplementing Redbyl ati on (EU) 2
specifying the content and presentation of information to be disclosed by undertakings subject to Articles 19a or 29a of Directive 2013/34/EU

concerning environmentally sustainable economic activities, and specifying the methodology to comply with that disclosure obligation

(C/2021/4987 final)

36 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainabilityZelated disclosures in the
financial services sector (Text with EEA relevance)

37 Cawley, L. & et al. (2021). Sustainable Finance Disclosure Regulation: Detailed Rules on Disclosures. [Website]. Retrieved from
https://www.kirkland.com/publications/kirkland-alert/2021/02/sustainable-finance-disclosure-regulation

38 Communication from the Commission to the European Parliament, the Council, the European Economic and Social Committee and the
Committee of the Regions Strategy for Financing the Transition to a Sustainable Economy. COM/2021/390 final.

39 |bid.

40 Elderson, F. (2021). How well are European banks managing their climate-related and environmental risks? [Website]. Retrieved from
https://www.bankingsupervision.europa.eu/press/blog/2021/html/ssm.blog211122~72e867b385.en.html

41 European Union. (2021). NextGenerationEU. [Website]. Retrieved from https://europa.eu/next-generation-eu/index_en

42 European Commission. (2021). Recovery and Resilience Facility. [Website]. Retrieved from https://ec.europa.eu/info/business-economy-
euro/recovery-coronavirus/recovery-and-resilience-facility_en

43 European Commission. (2021). Funding strategy for NextGenerationEU: Questions and Answers. [Website]. Retrieved from
https://ec.europa.eu/info/business-economy-euro/recovery-coronavirus/recovery-and-resilience-facility_en

44 Christie, R. et al. (2021). Next Generation EU borrowing: a first assessment. Bruegel. [Website]. Retrieved from https://www.bruegel.org/wp-
content/uploads/2021/11/PC-22-101121.pdf
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P> Spani€lovigecovery in 2022

Spain is one of the EU cesntiiihose economy was most severely affect€DMEh@pandemic. In 2020,

the countryos*DRi rsd riatn kt by wW®r. 8t% recession in 8
sits at 14.1%ms of January 202&ccording to the Bank of Sgaiall and medium enterprises (SMES)
experienced the greatest loss in revenuesinAZ0@D0October 2021, only*&fI9%6MEs say they have
recovered from the losses induced by the pandemic. This is a critical concern for the Spanish economy as !
sit afts core, with 90% of Spanish contphaidsg less than 10 employees.

Spain is the second largest recipient of EU1@0Q&iDvery furldseced i ng 0140 bil |l i ol
NextGeneratielJ pr ogr amme (amounting t o ¥anhResifiencEPlani no6 s
allocates 39.7% these of recoverytforgi®en investments and, compared to a set of 14 national recovery
plans, it is one of the most diversified in terms of green innovatiortéiiesentemds provide a key
opportunity build a durable reco¥amd a resilient, more inclusive economy to help deliver the European and
Spanish climate targets.

Climate action and green recovery efforts in Spain are driven by the Strategic Energy and Climate Frame
presented in 2019y thMi ni stry for Ecol ogical Transition an
goal is to make the country carleon t r a | by 2050. Overall, MI TECO e
and public investment by 20&0ars of the Spanism@te Framework include:

The Plan Nacional Integrado de Energia y Clima (Integrated National Energy and ClI

Action Plan OPNIEC by its Spanish abbreviation) 203D
The Ley de Cambio Climético y Transicion Energética (Climate Change and Energy
Legal Frame Transition Law)
Eglsrrl':ggg Ensuring Fairness: The Estrategia de Transicién Justa (Fair Transition Strategy)

45 Chislett, W. (2021). Challenges and opportunities for Spain in times of COVID-19. Retrieved from
http://www.realinstitutoelcano.org/wps/portal/rielcano_en/contenido?WCM_GLOBAL_CONTEXT=/elcano/elcano_in/zonas_in/wp01-2021-chislett-
challenges-and-opportunities-for-spain-in-times-of-covid-19
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