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The Bank of England (further — the Bank) is one of the leading actors in the
financial sector both in the United Kingdom and worldwide. The Bank is known for
publishing its corporate disclosures on climate change. Whilst they are freely
accessible on the Bank'’s official website, there is insufficient research that
investigates them from a qualitative perspective. Seeking to bridge the current gap,
the article presents a qualitative study that aims to establish how the Bank frames
the issue of climate change in its corporate disclosures. The study involves a corpus
of the Bank'’s disclosures on climate change published from 2020 to 2024.
The corpus is analysed by means of a qualitative framing methodology. The results
of the corpus analysis show that the Bank frames the issue of climate change as the
following frames (i) an international approach, (ii) the Bank's leading role, (iii)
carbon footprint reduction, (iv) carbon-neutral economy, (v) renewables, (vi) risk,
and (vii) threat. The findings are discussed in conjunction with the prior studies
on corporate discourse concerning climate change.

Keywords: climate change, corporate discourse, disclosures, frame, framing,
The Bank of England.

1. Introduction
Nowadays, the issue of climate change has become an integral part of corporate
discourse by the leading financial institutions (for instance, central banks) in
the Anglophone world, which quite routinely incorporate climate change sections into
their annual reports and publish stand-alone climate change disclosures (Broccardo et
al., 2024; Kapranov, 2015a, 2016a). The focus on climate change in corporate
discourse by central banks seems to be accounted by the need to factor in climate-
related risks and green technology-related changes that may affect the financial
system (D’Orazio & Popoyan, 2020, p.1). For instance, the Bank of England, which
is considered one of the flagship financial institutions in the United Kingdom
(the UK) and worldwide, addresses the issue of climate change in its public
documents that are published online in the form of climate change disclosures
(Cheney et al., 2004; Lupu & Criste, 2023). In particular, it should be noted that
the Bank of England (further in the article — the Bank) avails itself of digital
technology afforded by the Web 2.0 (Bouma et al., 2017; Burger & Wojcik, 2024)
in making its climate change disclosures available online to its stakeholders and other
actors, for instance, government agencies (Feldkircher & Teliha, 2024) and potential
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investors (Coulter, 2024). Despite the Bank’s corporate culture of transparency and
availability of climate change disclosures, there is a lack of published studies that
investigate its climate change disclosures from the vantage point of corporate
communication and framing analysis (Blondeel et al., 2024; DiLeo, 2023).

Seeking to bridge the present gap in scholarship, the article presents
a qualitative study whose aim is to unveil how the Bank frames the issue of climate
change in its disclosures on climate change that are available on its official
homepage https://www.bankofengland.co.uk/. Following Entman (1991, 1993, 2007,
2010), the notion of framing is problematised in the study as the process
of highlighting and re-assembling parts of the narrative in order to promote its
particular interpretation (Kapranov, 2016b, 2020). In other words, a frame raises
“the salience or apparent importance of certain ideas, activating schemas that
encourage target audiences to think, feel, and decide in a particular way” (Entman,
2007, p.164). Arguably, the framing analysis of the Bank’s climate change
disclosures will provide an invaluable insight into the way the Bank looks upon
climate change and how it communicates the issue of climate change to its
stakeholders and the general public. To reiterate, the Bank is a major financial
institution in the UK and, subsequently, it appears of the uttermost importance to
establish how it frames the issue of climate change in its disclosures. In this regard,
we may argue that the relevance of the study consists in unpacking the Bank’s
communicative practices associated with its climate change disclosures, which can
be applied to corporate communication on the issue of climate change in the
Anglophone world. With the aforementioned considerations in mind, the study sets
out to clarify the following research question (RQ):

RQ: How does the Bank frame the issue of climate change in its disclosures?

Further, the article is structured in the following manner. First, a review of the
literature is provided. The literature review considers a range of prior studies
on climate change in British corporate discourse. Thereafter, the present study
is introduced and discussed. Finally, the study is concluded with a summary of the
major findings and their implications.

2. The Issue of Climate Change in British Corporate Discourse: A Review
of the Literature
In the research domains of business communication and discourse studies, there are
numerous publications on Anglophone corporate discourse that address the issue of
climate change (Kapranov, 2017a, 2017b, 2022; Lupu & Criste, 2023). In particular,
some of the studies analyse the issue of climate change in corporate discourse by
a number of financial institutions in the UK (Feldkircher & Teliha, 2024; Kapranov,
2018a; Thiemann et al., 2023). Arguably, researchers’ interest in how the issue
of climate change is represented in British corporate discourse is explained, partially,
by the enormity of climate change-related risks to the monetary policy and financial
stability in the UK (Feldkircher & Teliha, 2024). Another important reason of the
current upsurge in research on climate change in British corporate discourse consists
in the fact that the UK has established itself as a climate change-related policy leader
(Gillard, 2016), whose practices and strategies of climate change mitigation are
heeded to by the major actors in the Anglophone world (Kapranov, 2018b). In this
regard, Thiemann, Biittner and Kessler (2023, p. 15) argue that Mark Carney,
the Bank’s former Governor, is known as one of the first heads of central banks
in Europe to initiate debates on climate change in the banking sector. Specifically,
Thiemann, Biittner and Kessler (2023, p. 15) demonstrate that Carney’s stance
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on climate change is considered to be the first attempt to equate the question
of financial stability with climate change.

Taking into account the pioneering role of the British financial institutions in
raising awareness of the negative consequences of climate change, Gillard (2016)
emphasises the interplay of ideas between British policymakers on the one hand and
the British financial sector on the other hand. Furthermore, Gillard (2016) points to
the discursive importance of ideas in influencing and shifting British climate
change-related policies. In this regard, Romsdahl, Kirilenko, Wood, and Hultquist
(2017) posit that British corporate and political discourses are marked by several
shifts in discursive foci on the issue of climate change. Namely, Romsdahl,
Kirilenko, Wood, and Hultquist (2017) show that whilst the issue of climate change
was associated with the notion of the environment in British political discourse in
the late 1990s, it became synonymous with the discursive construal of sustainability
during Tony Blair’s prime ministership in the early 2000s. According to Romsdahl,
Kirilenko, Wood, and Hultquist (2017), the focus on sustainability in the current
British political discourse on climate change is also present in other types of
discourses, inclusive of corporate discourse.

Furthermore, the literature demonstrates that several consecutive British
governments have embraced the discursive framing of the UK as a “green hero” that
combats climate change and provides political and corporate leadership on the
matter (Kapranov, 2018a; Markowitz & Guckian, 2018; Romsdahl et al., 2017).
On this note, it should be mentioned that the literature indicates that British political
and corporate discourses seem to manifest the framing of the UK as a global hero
who either combats or mitigates the negative consequences of climate change
(Kapranov, 2018b; Markowitz & Guckian, 2018). Importantly, the battle with
climate change has a distinct financial dimension, which exhibits an amalgamation
of political and corporate discourses (Lorenz et al., 2019). Specifically, a recent
study by Kapranov (2024) reveals that the former British prime minister Rishi Sunak
routinely frames his political discourse on climate change through the financial lens.
In particular, Sunak habitually frames his discourse on climate change via the frames
associated with (i) a financial burden to the British families and (ii) money that is
needed to be invested into green technology as a means of climate change mitigation
(Kapranov, 2024). Arguably, the monetary dimension of Sunak’s framing of climate
change is suggestive of a political and financial continuum of the British elites on
the matter of investment into climate change mitigation (Geddes et al., 2018, 2020).

In terms of climate change mitigation, DiLeo (2023) reasons that the Bank
(i.e., the Bank of England) embraces the agenda of net zero-related technologies.
Whilst DiLeo (2023) argues that the Bank’s move towards ecologically friendly and
net zero-related technologies seems to be stable, she notes, however, that it is not
clear from the Bank’s discourse whether or not the Bank’s green policies are durable
in its current role as the UK’s central bank. As far as the Bank’s role as the central
bank is concerned, DiLeo (2023) offers the so-called “thermostat” metaphor, which
encapsulates the present policies needed to maintain the enduring climate change-
related goals and financial stability.

From the standpoint of financial stability, Christophers (2017) notes that
the Bank as well as other central banks in the Anglophone world tend to perceive
climate change as a threat to financial stability. Specifically, Christophers (2017)
demonstrates that public trust in central banks may decrease due to the issue
of climate change, which creates uncertainty and insecurity in financial institutions,
markets, and the financial system in general. In conjunction with the study
conducted by Christophers (2017), it should be observed that a number
of researchers have established that climate change as a threat to financial stability is
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regarded by the Bank as a risk-related issue, which is embedded into a broader topic
of national security (Burger & Wojcik, 2024; Kapranov, 2018a; Lupu & Criste, 2023).

Summarising the review of the literature, it appears quite reasonable to argue
that the prior studies have identified several discursive constructions of climate
change in the current British corporate discourse. They involve the metaphors “a
green hero” and “a thermostat”, the discursive constructions of (i) risk to financial
stability and (ii) investment in green technology. However, as already mentioned in
the introduction, there are no contemporaneous studies that elucidate the framing of
climate change in the Bank’s climate change disclosures. Further in the article, a
qualitative study is presented that aims to generate new knowledge concerning this
research topic.

3. The Present Study, Its Corpus and Methodology
Given that the Bank as one of the major financial institutions in the UK is involved
in various measures of climate change adaptation and mitigation (Lorenz et al.,
2019), it seems pertinent to examine how it frames the issue of climate change
in its corporate  disclosures, which are freely accessible online at
https://www.bankofengland.co.uk/. The present study seeks to identify and classify
frames in the corpus of the Bank’s climate change disclosures by means of applying
a qualitative framing methodology developed by Entman (1991, 1993, 2007, 2010).
To reiterate, framing in the study is regarded as highlighting, assembling and re-
assembling parts of the narrative in order to foreground and promote its ideas and
concepts so that they encourage the stakeholders and the public at large to perceive
them in a particular way (Entman, 1993, 2007, 2010; Kapranov, 2016b, 2020,
2018c). The choice of framing as the methodological foundation of the study is
motivated by a substantial body of prior research that uses Entman’s (1991, 1993,
2007, 2010) approach to framing in corporate discourse on climate change (Dahl &
Flettum, 2019; Kapranov, 2017a, 2017b, 2018a, 2018c). Furthermore, the decision
to employ framing in the study is determined by the argument put forward by Lakoff
(2010), who demonstrates the relevance and importance of framing in environmental
and climate change-related communication.

In light of the aforementioned considerations, the RQ is formulated and
presented in the introduction. Following the RQ, the study involves the following
procedural steps: (i) to collect the corpus of the Bank’s climate change disclosures;
(i) to analyse them qualitatively in accordance with the framing methodology
outlined in Entman (1991, 1993, 2007, 2010); and (iii) to establish whether or not
there would be qualitative changes in the framing of climate change in the Bank’s
climate change disclosures published online from 2020 to 2024.

As already specified in the article, the corpus of the study involved the Bank’s
climate  change  disclosures published by the Bank online at
https://www.bankofengland.co.uk/ within the time frame from 2020 to 2024. They were
accessed on the official homepage of the Bank, downloaded and converted to Word
files in order to calculate the descriptive statistics of the corpus (see Table 1 below).

Table 1. The Descriptive Statistics of the Corpus

# | Descriptive Statistics Value

1 | The total number of climate change disclosures 5

2 | The total number of words 93 612

3 | Mean words 18 722.4
4 | Standard deviation words 5035.9
5 | Minimum words 11 140

6 | Maximum words 25334
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The corpus was examined qualitatively in concord with Entman (1991, 1993,
2007, 2010). Specifically, each climate change disclosure was searched manually
for the following keywords: anthropogenic climate change, climate, climate change,
climate change adaptation, climate change event, climate change mitigation, climate
change policy, climate risk/risks, CO2 absorption, CO2 capture and storage,
CO2 emission/emissions, CO2 emission reduction/reductions, extreme weather
event/events, extreme drought, extreme rain/rainfall, global warming, green energy,
greenhouse gasses/GHG, green technology, net zero, rise in sea levels, wind energy,
wind farm, (the) negative consequences of climate change, and (the) health effects
of climate change. The application of the aforementioned keywords to the corpus
was explained by their use in the literature on climate change discourse (Dahl &
Flettum, 2019; Flettum, 2010; Flettum & Dahl, 2012; Flettum & Gjerstad 2017,
Kapranov, 2015b, 2021, 2023; Koteyko & Atanasova, 2016; Nerlich & Jaspal,
2024). In line with Entman (1993, 2007, 2010), each of the aforementioned
keywords was analysed qualitatively in the context of each respective climate
change disclosure for (i) the explicit and/or implicit cause/causes of the climate
change, (ii) a moral interpretation of the Bank’s climate change-related
activity/activities, and (iii) a possible solution that was associated with the Bank’s
climate change-related activity/activities.

In addition, the manual analysis was extended by a computer-assisted
frequency investigation conducted in the computer program AntConc version 4.0.11
(Anthony, 2022), which computed the frequencies of the aforementioned keywords,
their lexical clusters, and their respective contextual environments. Below, in Table
2, an example of the descriptive statistics of the keyword “climate” was provided.

Table 2. An Example of the Frequency Analysis in AntConc (Anthony, 2022) of the
Keyword “Climate” in the Bank’s Climate Change Disclosure Published in 2024

# | AntConc-generated Frequency
Descriptive Statistics

1 | The frequency of the | 212
occurrence per file

2 | Lexical clusters Climate change = 50
Climate related = 47
Climate risks = 22
Climate disclosure = 14
Climate risk = 11
Climate strategy = 8
Climate policy =7
Climate work = 5
Climate scenario = 4
Climate scenarios = 4

3 | Contextual to measure climate-related financial risks associated
environment with our own operations = 1;

taking several steps to mitigate climate-related
financial risks to residential mortgage collateral = 1;
use of scenario analysis to measure climate-related
financial risks associated with its own operations = 1
measuring and mitigating climate-related financial
risks to its financial market operations = 1

the Bank mitigates the climate-related financial risks
to its financial operations = 1
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The frequency analysis carried out in AntConc (Anthony, 2022) facilitated the
identification of the frames and their labelling. The results of the framing analysis
were summarised in Table 3 in subsection 3.1 of the article.

3.1. Results and Discussion
The qualitative framing analysis of the corpus of the Bank’s climate change
disclosures has yielded the frames that are given in Table 3 below. In Table 3,
the presence of each frame in the respective climate change disclosure is marked

9

as “+”, whereas its absence is referred as “-".

Table 3. The Framing of Climate Change in the Corpus

# Frames 2020 | 2021 | 2022 | 2023 | 2024
1 An international approach + + + + +
2 The Bank's leading role — + + + +
3 Carbon footprint reduction + + + + +
4 Carbon-neutral economy + + + + +
5 Renewables — + + + +
6 Risk + + + + +
7 Threat + — — — —

It follows from Table 3 that there are seven qualitatively different types of
frames associated with the issue of climate change in the corpus. Let us discuss and
illustrate them in the order they appear in Table 3. In addition, the discussion of the
frames will involve, whenever possible, comparisons with the prior studies on
the issue of climate change in British corporate discourse.

The first frame to be discussed is an international approach. As seen in
Table 3, this frame is present in all five climate change disclosures. Its stable
presence in the corpus can be argued to reflect an important role that the Bank
assigns to international cooperation with other central banks in order to share data
and, presumably, policies on climate change. Importantly, the frame an international
approach could be assumed to be indicative of the way the Bank problematises
the issue of climate change as an international challenge, which is illustrated by
excerpts (1) and (2) below.

(1) The consequences of climate change, effectiveness of climate policy, and
need for a robust understanding of climate risks, are not solely domestic
concerns. They must therefore be delivered in a co-ordinated and timely
fashion at an international level. The Bank can support this through its work
with other central banks, through prominent roles in international fora, and by
working with Government to deliver on its G7 and COP26 agendas.
The Bank also provides training to other central banks and regulators on
topics including climate-related financial regulation through the Bank’s
Centre for Central Banking Studies. (The Bank of England, 2021)

(2) The consequences of climate change are global. Therefore, the
effectiveness of climate policy and the need for a robust understanding of
climate risks and impacts are not solely domestic concerns. They must be
delivered in a co-ordinated and timely fashion at an international level. Where
international collaboration on climate policy aligns with the Bank’s primary
objectives of maintaining monetary and financial stability, the Bank engages
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with other central banks through its roles in international fora, and by
working with the UK Government to deliver progress on climate, including
through the G7 and G20. (The Bank of England, 2023)

It is inferred from both (1) and (2) that the frame an international approach
combines two interrelated foci, namely (i) climate change as a global issue and (ii)
an approach to tackling the negative consequences of climate change that requires
international cooperation. In this regard, it should be noted that the presence of the
frame an international approach lends support to the prior studies conducted by
Lupu and Criste (2023), Feldkircher and Teliha (2024), and Thiemann, Biittner and
Kessler (2023), who are unanimous in indicating that the issue of climate change is
regarded as a truly global, international challenge by the leading financial
institutions.

The second frame in Table 3 is the Banks leading role. Unlike the frame an
international approach, the Bank's leading role is found in four out of five climate
change disclosures, starting from 2021 onwards. The frame the Bank's leading role
foregrounds the endeavour on the part of the Bank to portray itself favourably as a
corporate actor that wants to be seen as a world leader in raising climate change
awareness in the banking sector, as exemplified by excerpts (3) and (4).

(3) The Bank for its part has played a formative role in raising climate
change to the top of central banks’ and regulators’ agendas, as well as the
boardrooms of banks and insurers. This climate disclosure report sets out a
comprehensive assessment of the risks climate change poses to the Bank’s
mission and its plans to address them. I am very proud of the leadership the
Bank has and continues to show on this issue both domestically
and internationally as we embark on a decisive decade for climate action.
(The Bank of England, 2021)

(4) The objective of the Bank’s work on climate change is to: ‘Play
a leading role, through our policies and operations, in ensuring the financial
system, the macroeconomy, and the Bank are resilient to the risks from
climate change and supportive of the transition to a net-zero economy.’
(The Bank of England, 2021)

Arguably, the frame the Bank'’s leading role is reminiscent of the previous
studies by Romsdahl, Kirilenko, Wood, and Hultquist (2017), as well as Kapranov
(2018a, 2018b), in which it is reported that the British governments tend to present
themselves discursively through the lens of the frame a green hero. Whilst the frame
the Banks leading role seems to be similar to the previously identified frames that
are discussed in the literature (Kapranov, 2018a, 2018b; Romsdahl et al., 2017), it
should be observed that the presence of the frames that are analogous to the Bank
leading role is not reported in the studies on corporate discourse (DilLeo, 2023;
Feldkircher & Teliha, 2024; Gillard, 2016; Lupu & Criste, 2023). An indication of
the leading role of the Bank is given, however, in the study by Thiemann, Biittner,
and Kessler (2023) as the reference to the Bank’s former Governor groundbreaking
stance on climate change. Nevertheless, these authors do not pursue this line
of argument in their study and do not exhibit explicit evidence of the Bank’s framing
its own policies as the leading ones in the realms of climate change mitigation
and amelioration. Hence, we may argue that the presence of frame the Bank's
leading role represents a novel finding that has not been reported in the prior studies.
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Further, the frames carbon footprint, carbon-neutral economy, and
renewables are characterised by the common denominator associated with net zero,
i.e. the reduction of CO2 emissions to the pre-industrial level. The idea of CO2
reduction is framed in carbon footprint as the Bank’s in-house climate change
mitigation measures, as illustrated by excerpt (5):

(5) The Bank had a target to reduce the carbon footprint of its physical
activities by 20% between 2015 and 2020, it has exceeded this by cutting
back emission from gas, fuel, electricity and business travel by 33% over the
period. The Bank has set a new target for 2030 — to reduce its carbon footprint
consistent with temperature warming of 1.5°C above pre-industrial levels,
which will require a 63% reduction in emissions relative to the 2016 baseline.
The Bank uses 100% renewable energy across all its sites (The Bank
of England, 2020)

Whilst in (5) the frame carbon footprint epitomises the Bank-internal
measures that are aimed at reducing its own carbon emissions, the frame carbon-
neutral economy puts forward the idea of making the whole British economy free of
carbon. According to the Bank, this can be achieved by using renewable energy,
which should substitute fossil fuel on the national level, as well as on the in-house
level, as emblematised by excerpt (6) below.

(6) The Bank’s move to a contract for the supply of renewable electricity is
one of the main factors driving reductions in the Bank’s carbon footprint.
Although total electricity consumption remained in line with prior trends,
emissions associated with electricity consumption were eliminated in 2021/22
due to the Bank’s purchase of renewable electricity matched by REGOs. This
means that although the actual electricity supplied to the Bank will come
from the National Grid, which draws electricity from a range of sources, both
renewable and non-renewable, the Bank’s electricity supplier will be obliged
to purchase the same amount of renewable electricity. This factor also
contributed to the fall in emissions this year, relative to 2020/21, as the switch
to renewable electricity was made in April 2020 so this is the first full year in
which the Bank’s electricity consumption was renewable. (The Bank
of England, 2022)

The framing of climate change through the prism of green technology, CO2
emission reductions, and a more active use of renewables supports Geddes, Schmid,
Schmidt, and Steffen (2020), as well as DilLeo (2023), who demonstrate that
the Bank prioritises ecologically friendly and net zero-related technology as a means
of climate change mitigation.

In addition to the framing of climate change via green technology, the Bank
seems to frame the issue of climate change quite consistently as the frame risk.
Specifically, this frame occurs in each of the climate change disclosures in the
corpus. The frame risk is evocative of the securitisation of the issue of climate
change, which is conceived of as posing physical, material, monetary,
macroeconomic and national security types of risk. In this regard, it should be
emphasised that this finding bolsters the prior studies by Burger and Wojcik (2024),
Lupu and Criste (2023), and Kapranov (2018a, 2018b), who have found that
corporate actors in the UK frame the issue of climate change from the standpoint
of risk and the associated challenges to the national and international security.

14 LANGUAGE: Codification-Competence-Communication



Climate change disclosures by the Bank of England: a framing analysis

In the corpus, the Bank appears to set forth the framing of climate change as risk to
the financial stability, as evident from excerpt (7).

(7) Climate change creates financial risks that are far-reaching in breadth
and scope. They will affect all agents in the economy and arise through two
primary channels: the physical effects of climate change and the impact
of changes associated with the transition to a net zero emissions economy.
The Bank has highlighted the urgent need to assess, manage and deepen our
understanding of the financial risks from climate change (The Bank
of England, 2020)

It should be, perhaps, reiterated that the frame risk occurs consistently in the
corpus. It seems to be related to the discursive fabrics of other frames, in particular,
the frame the Bank’s leading role. The intersection of these two frames is further
illustrated by excerpt (8).

(8) This year the Bank has supported the UK Government as it developed its
2023 Green finance strategy. It also supported the UK Government’s work to
consider endorsement of the International Financial Reporting Standards
Foundation’s International Sustainability Standards Board’s inaugural global
sustainability disclosure standards, which were published on 26 June 2023.
The transparency provided through high-quality, comprehensive and
internationally consistent climate disclosures across the economy can
improve financial firms’ risk management and enable better informed
decision-making. (The Bank of England, 2024)

In contrast to risk, the frame threat is found only in the climate change
disclosure published in 2020. It is further exemplified by excerpt (9).

(9) The Covid-19 pandemic is causing unprecedented disruption to our daily
lives and the global economy. The threat from climate change is just as real
and potentially at least as devastating. It will ultimately transform the way
we live, our economies, and the planet itself. To meet both challenges we
must draw on the collective efforts of industry, scientists, governments,
regulators, and each of us as individuals. We all have a role to play, and the
Bank is no exception. In order for governments to make informed policy
choices, investors to make informed investments, and consumers to make
informed spending decisions, they need to understand how companies’
activities contribute to climate change. That is why the Bank has supported
the Financial Stability Board’s work on climate disclosure through the Task
Force on Climate-related Financial Disclosures (TCFD). (The Bank of
England, 2020)

Presumably, the one-off framing of climate change as threat is explained by
the extraordinary context the frame occurred in. Particularly, the frame threat
eventuated in 2020 in the context of the unprecedented COVID-19 pandemic (see
excerpt (9) above). Presumably, in the subsequent climate change disclosures from
2021 onwards, the Bank seeks to tone down a rather stark reference to climate
change as a threat by substituting it with the framing associated with the various
types of risk. It should be noted that the presence of the frame threat lends direct
support to the study conducted by Christophers (2017), who demonstrates that the
Bank regards the issue of climate change as a threat to the British financial system.
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Having presented and discussed the results of the study (see Table 3), it is
relevant to outline the way these findings may contribute to the broader fields
of climate change communication, climate change disclosures by financial
institutions and, perhaps, policymaking in the Anglophone world. One of the most
obvious findings that should be mentioned in addition to the seven qualitatively
different types of frames in the study involves the level of transparency of reporting
on climate change. As already mentioned, the Bank’s climate change disclosures
are freely available on the Internet not only to the Bank’s stakeholders but also to
the public at large.

Moreover, each climate change disclosure seems to be rather sizable, which is
evident from the descriptive statistics of the corpus. In particular, the mean value
of words in the corpus equals 18 722.4 (see Table 1), which is taken to indicate that
the Bank’s discourse on the issue climate change is not represented by several
sentences on a digital leaflet that consists of a couple of pages. On the contrary,
the Bank shows its commitment to addressing discursively the issue of climate
change in a solid manner by publishing rather lengthy climate change disclosures.
This finding is interpreted in the study as a potential direction to other central banks
and financial institutions to produce and publish substantial disclosures on climate
change that exceed the sheer green tokenism and greenwashing (Laufer, 2003), that
is a superficial and rather symbolic manner of mentioning the issue of climate
change in order to create a positive corporate image of the “green” corporation
(Kapranov, 2015a; Robertson et al., 2023).

As far as the significance and implications of the frames that are summarised
in Table 3 are concerned, it seems pertinent to remark that they indicate a possible
avenue to be explored by the major financial institutions in the Anglophone and,
most likely, non-Anglophone worlds in terms of aligning their climate change
disclosures with political discourse on climate change. Indeed, the present findings
have highlighted that the majority of the Bank’s frames associated with climate
change find analogies in the respective framing of climate change by the British
political actors. Arguably, it appears sensible to frame climate change disclosures by
a financial institution in synergy with the current political discourse on climate
change.

Another implication that may appear rational to consider in corporate
communication on climate change and in writing climate change disclosures by
the major financial institutions involves the presence of the frame the Bank’s leading
role. This frame serves as an indication of the Bank’s willingness to present itself
favourably as one of the leading actors in climate change mitigation. Arguably, the
major Anglophone financial institutions may want to consider using discursive
and communicative means, such as framing, in order to depict themselves
favourably as climate change advocates, just like the Bank does in its climate change
disclosures.

4. Conclusions

The article presents a qualitative framing study on how the Bank (i.e., the Bank
of England) frames the issue of climate change in its corporate disclosures.
Specifically, the RQ of the study aims to shed light on the qualitative identification
of the frames in the corpus of the Bank’s climate change disclosures published
online within the time frame from 2020 to 2024. The study has met its research aim
and resolved its RQ (i.e., research question) by means of identifying the following
types of frames in the corpus, namely (i) international approach, (ii) the Bank'’s
leading role, (iii) carbon footprint reduction, (iv) carbon-neutral economy,
(v) renewables, (vi) risk, and (vii) threat.
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The presence of the majority of the aforementioned frames in the corpus
provides support to the prior studies that point to the framing of climate change by
the Bank via the frames associated with (i) green technology, (ii) internationalisation
of the issue of climate change, and (iii) the securitisation of the issue of climate
change. Concurrently with the frames that are also present in political and corporate
discourses on climate change by a variety of British actors, the frame the Bank's
leading role has been found to provide the unique contribution of this study beyond
what is already known and reported in the literature. Particularly, the frame
the Bank'’s leading role shows explicitly that the Bank frames its own policies as
the leader in the domains of climate change mitigation and amelioration. To
reiterate, the finding represents a novel aspect in British corporate discourse, since it
has not been reported in the literature (DiLeo, 2023; Feldkircher & Teliha, 2024;
Gillard, 2016; Lupu & Criste, 2023).

Furthermore, it has been established in the course of the analysis that
the Bank seeks to frame the issue of climate change by means of portraying itself as
the leading financial institution both domestically and globally, which actively
pursues a green agenda of implementing measures to offset its carbon footprint and
minimise the current risks associated with the negative consequences of climate
change as far as its financial dimension is concerned. The aforementioned frames are
interpreted in the study as the Bank’s set of priorities vis-a-vis the issue of climate
change, which, in turn, are reflected in the Bank’s climate change disclosures.
The findings in the study can serve as an indicator of the Bank’s discursive strategies
of climate change communication. Additionally, the frames that are discussed in the
study can provide an index of the best practices in climate change communication
by the Bank of England, one the leading financial institutions in the world.

Importantly, it should be concluded that the results of the present qualitative
investigation should be treated with caution given the following limitations of the
study. First of all, the present corpus is limited to the time frame of 2020 — 2024.
It should be noted, however, that whilst the limited time frame does not seem
to compromise the credibility and depth of the findings, it would be advisable to
extend the corpus by means of analysing, for instance, the Bank’s annual reports
and other official documents that may involve instances of climate change discourse.
The second limitation of the study is associated with its qualitative nature, since no
attempt has been made to quantify the results of the study in order to identify
the most and/or the least frequently used frames in the corpus. Notwithstanding
the limitations of the study, it can be concluded that the present investigation has
added to the existing body of knowledge and provided new insights into previously
unexamined frames.
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Pesrome
Kanpanos Ouexcanap

KOPIOPATUBHI 3BITH ITPO 3MIHY K/IIMATY BAHKA AHIJIII:
OPEUMIHI'-AHAJII3

IMocTanoBka mpodJemu. [lutaHHs 3MiHM KIIIMaTy € aKTyaJbHOK MpoOJIeMOI0 B
KOPIIOPAaTUBHUX JHUCKYypcax B aHTJIOMOBHOMY CBiTi, 30KpemMa B LIOPIYHUX
KOPITOPaTUBHUX 3BITaX IPO 3MiHYy KJIimMary. BpaxoByrouw, 1o mpoBigHi (iHaHCOBI
YCTaHOBM aHTJIOMOBHOTO CBITYy, Hampukiaa, baHk AHTIJIl, NPUIUISIOTH yBary
MMUTAHHIO 3MiHU KJIIMATy Ta BUCIOBIIOIOTH CBOIO MO3MIIIO 3 IIbOTO MPUBOY Y CBOIX
KOPITOPATUBHUX 3BITaX, 3MA€THCS NOUIBHUM JOCIIIUTH TE, K BOHU (PpeiiMyIOTh
npobneMy 3miHM KiriMaty. [IpoTe, MOTOYHI IOCTIIPKEHHS KOPIIOPATUBHOTO
JUCKYpCY WIOAO0 3MiHM KiiMary HeuwcieHHi. [l[o0 mpomutm cBiTiO Ha 11O
HEJIOCTaTHBO JIOCIHIDKEHY TEMY, Y CTaTTi MpPEJCTaBJIeHO (QperdMOoBe OCIiKEHHS
3MiHM KJiMaTy B KOPIIOPaTMBHMX 3BiTax banky AHrmii, omy0OiikoBaHMX Ha HOro
odimiiaiii ctopinmi https://www.bankofengland.co.uk/.

Mera. MeTor0 TOCTiDKEHHS € 3’SICYBaHHS HACTYITHOTO JOCIHITHUIIBKOTO MUTAHHS:
sk bank AHrIIT ppeiiMye poOiieMy 3MiHE KITIMaTy Y CBOIX KOPIIOPATHBHUX 3BiTax.
Metoau. JlocmipkeHHS TMPOBEICHO HA OCHOBI KOPIYCY KOPIIOPATUBHUX 3BiTiB
Banky AmHrmi mpo 3MmiHy kKiiMmary, siki Oymu omyOisikoBaHi B mepiog 2020-
2024 pokiB. Kopryc 6yi0 mpoaHaai3oBaHO BiIIOBITHO 0 METOAOJOTIT (perMiHTy,
po3pobaenoi Entmanom (1993, 2007): kmo4oBi clioBa, MOB’sA3aHi 3 MPOOJIEMOIO
3MiHM KJiMary, OyJlM TIpoaHai30BaHi B KOHTEKCTI KOXHOTO BiJIIOBiJHOTO
KOPIOPaTUBHOT'O 3BiTY PO 3MiHY KJIiMaTy JiIst 3’sicyBaHHS (i) sBHOT Ta/abo HesIBHOI
MPUYHHY / IPUYWH 3MIiHH KIiMarty, ( ii) MOpaJbHOTO TIIyMadeHHs HisUTbHOCTI baHky
AHTIIT, OB s13aHO1 31 3MiHOIO KiIiMary, i (ill) MOKJIMBOTO PIllICHHS, TOB’S3aHOTO
3 OisuTpHICTIO BaHky AHTIIT OO 3MiHU KIIIMATY.

PesyabTaTtn. PesynpraTi aHamizy Kopmycy Imokasand, o baHk AHIJII BU3HAYUB
3MiHy KiiMary sk dpeiimu (1) midcnapoonuil nioxio, (i) npoeiona ponv Bawnxy
Amenii, (iil) smeHwenHa suxuodie syaieyro, (1v) gyeneyeso-HeumpaibHa eKOHOMIKA,
(V) gionosniosani doxcepena enepeii, (vi) puzux i (vii) 3agposa.

Huckycisa. HasBHicTh imeHTHdiIKOBaHMX (peliMiB y KOpIyCi Hajxajga MiITPUMKY
MOTIePETHIM JOCIIDKCHHSIM, sSIKi BKa3yBaJId Ha Te, 0 baHk AHTIIT po3riisaaB 3MiHH
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KimiMaty d4epe3 (¢peliMu, TmOB’si3aHi 3 (1) 3eJEHUMH  TexHouorismu, (i)
IHTepHAaIioHai3aIiel0 mpodieMu 3MiHKM Kiimaty, (iii) pommo banky AHTIIl sk
MPOBIHOI (PiHAHCOBOT YCTAHOBH Yy TIOJI0JIAHHI HETATHBHUX HACIIJIKIB 3MiHH KJIIMAaTy
ta (iv) cex’toputm3amii npobiemMu 3MiHM Kiimary. Y Xoxai aHamizy Oyio
BCTaHOBIICHO, 110 baHk AHTJI{ HamaraBcs BHCBITIIMTH THTaHHSA 3MIHH KIIiMaTy,
MIPEJICTABIISIOYH ceOe K MPOoBiIHY (PiHAHCOBY YCTAHOBY K yCEpeIuHi KpaiHH, TaK i
B YCbOMY CBITi, SKa aKTHBHO JIOTPUMYETHCS EKOJOTIYHOI MporpamMH MO0
BIIPOBA/DKCHHSI 3aXOfiB 3 KOMIICHCAIli BUKHUIIB BYTJCIIO, IOB’SI3aHUMHU 3
HEraTHBHUMH HACJIIKaMH 3MiHH KIIiMaTy.

KurodoBi cioBa: 3miHa KiimMaTy, KOPIIOPAaTUBHUEN JUCKYpPC, KOPIOPATUBHUN 3BiT
po 3MiHy KiIiMarty, ppeiimM, ppeiiminr, bank AHTmii.

Abstract
Kapranov Oleksandr

CLIMATE CHANGE DISCLOSURES BY THE BANK OF ENGLAND:
A FRAMING ANALYSIS

Background. The issue of climate change is routinely addressed in corporate
discourse in the Anglophone world, in particular in annual reports and corporate
disclosures on climate change (Kapranov, 2016a). Given that the leading financial
institutions in the Anglophone world, for instance, the Bank of England, pay
attention to the issue of climate change and make their stance on the matter in their
corporate disclosures, it seems reasonable to investigate the way they frame the
issue of climate change. However, the current studies on corporate discourse on
climate change are not numerous. In an attempt to shed light onto this topic,
the article presents a qualitative framing study on the framing of climate change in
the Bank of England’s disclosures published on its official homepage
https://www.bankofengland.co.uk/.

Purpose. The aim of the study is to clarify the following research question (RQ):
How does the Bank of England frame the issue of climate change in its corporate
disclosures?

Methods. The study involved a corpus of the Bank of England’s climate change
disclosures that were published within the timeframe of 2020-2024. The corpus was
analysed qualitatively in line with the framing methodology developed by Entman
(1993, 2007). Specifically, the corpus was examined in the following manner. In line
with Entman (1993, 2007), the keywords associated with the issue of climate change
were analysed qualitatively in the context of each respective climate change
disclosure for (i) the explicit and/or implicit cause/causes of the climate change, (ii)
a moral interpretation of the Bank of England’s climate change-related
activity/activities, and (iii) a possible solution that was associated with the Bank of
England’s climate change-related activity/activities.

Results. The results of the corpus analysis revealed that the Bank of England framed
climate change as the frames (i) an international approach, (ii) the Bank's leading
role, (iii) carbon footprint reduction, (iv) carbon-neutral economy, (v) renewables,
(vi) risk, and (vii) threat.

Discussion. The presence of the identified frames in the corpus provided support to
the prior studies that pointed to the framing of climate change by the Bank
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of England via the frames associated with (i) green technology, (ii)
internationalisation of the issue of climate change, (iii) the leading role of the Bank
of England as a flagship financial institution in tackling the negative consequences
of climate change, and (iv) the securitisation of the issue of climate change. It was
established in the course of the analysis that the Bank of England sought to frame
the issue of climate change by means of portraying itself as the leading financial
institution both domestically and globally, which actively pursued a green agenda
of implementing measures to offset its carbon footprint and minimise current
and potential risks associated with the negative consequences of climate change as
far as its financial dimension was concerned.

Keywords: climate change, corporate discourse, disclosures, frame, framing,
The Bank of England.
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