
Fixed Income (FI)

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors for its fixed income assets?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) Yes, we have a formal process to 

identify material ESG factors for all 

of our assets

◉ ◉ ◉ ◉

(B) Yes, we have a formal process to 

identify material ESG factors for the 

majority of our assets

○ ○ ○ ○

(C) Yes, we have a formal process to 

identify material ESG factors for a 

minority of our assets

○ ○ ○ ○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○ ○ ○ ○

(E) No, we do not have a formal 

process to identify material ESG 

factors

○ ○ ○ ○
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How does your current investment process incorporate material ESG factors?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) The investment process 

incorporates material governance 

factors

☑ ☑ ☑ ☑

(B) The investment process 

incorporates material environmental 

and social factors

☑ ☑ ☑ ☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☐ ☐ ☐ ☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☐ ☑ ☐ ☑

ESG risk management

How are material ESG factors incorporated into your portfolio risk management process?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) Investment committee members, 

or the equivalent function/group, 

have a qualitative ESG veto

☑ ☑ ☑ ☑
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(B) Companies, sectors, countries 

and currency are monitored for 

changes in ESG exposure and for 

breaches of risk limits

☑ ☑ ☑ ☑

(C) Overall exposure to specific ESG 

factors is measured for our portfolio 

construction, and sizing or hedging 

adjustments are made depending on 

individual issuers' sensitivity to 

these factors

☑ ☑ ☑ ☑

(D) Other method of incorporating 

ESG factors into risk management 

process, please specify below:

☑ ☑ ☑ ☑

(E) We do not have a process to 

incorporate ESG factors into our 

portfolio risk management

☐ ☐ ☐ ☐

Please specify for "(D) Other method of incorporating ESG factors into risk management process".

From the top down perspective, our Risk and Quantitative Analysis team monitors ESG risks across the FI platform using both external 

and internal ESG KPIs.This monitoring is followed up in regular CIO meetings where highlighted holdings, sectors, and themes are part 

of the investment discussion and process.   From a bottoms up perspective, our credit research team conducts monthly deep dives on 

fundamental research on ESG topics across sectors.  These deep dives, conducted by the credit research sector analyst, are open to fixed 

income portfolio managers and other ESG specialists across the firm, including our Blackrock Investment Stewardship team.   Within 

these deep dives, sector specialists provide analysis of the ESG risk and opportunities within the sector holistically, and how these apply 

to the different issuers within the credit team coverage.   Additionally, fixed income credit research analysts discuss ESG topics for 

sectors and issuers on a regular basis with our firmwide BlackRock Investment Stewardship team. Fixed income PMs and credit research 

also engage on an ongoing basis with research on sectors from the BlackRock Sustainable Investing Research Team and the BlackRock 

Fixed Income ESG Investing team.   For securitized ESG integration, analysis is done within the securitized portfolio management team 

directly.  ESG factors are also evaluated alongside other macroeconomic, idiosyncratic, and financial variables across all of our 

investment strategies. With the exception of standard green bonds, such as select auto, solar and PACE ABS securities, the consumer 

asset-backed securities universe does not offer standardized ESG-related investment opportunities. However, ESG considerations are 

taken into account by BlackRock's portfolio managers as they relate to specific investment themes and risks within the sector. For 

private debt, we utilize a proprietary ESG risk scoring system, with ratings refreshed on a quarterly basis.
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For what proportion of your fixed income assets are material ESG factors incorporated into your portfolio risk management

process?

(1) SSA

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(1) for all of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(1) for all of our assets

(D) Other method of incorporating ESG factors into risk management process (1) for all of our assets

(2) Corporate

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(1) for all of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(1) for all of our assets

(D) Other method of incorporating ESG factors into risk management process (1) for all of our assets

(3) Securitised

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(2) for the majority of our assets
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(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(2) for the majority of our assets

(D) Other method of incorporating ESG factors into risk management process (2) for the majority of our assets

(4) Private debt

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(1) for all of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(1) for all of our assets

(D) Other method of incorporating ESG factors into risk management process (1) for all of our assets

ESG incorporation in asset valuation

How do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) We incorporate it into the 

forecast of cash flow, revenues and 

profitability

☐ ☑ ☐ ☑

(B) We anticipate how the evolution 

of ESG factors may change the ESG 

profile of the debt issuer

☑ ☑ ☑ ☑

121

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

FI 3 CORE OO 10 FI 3.1 PUBLIC
ESG incorporation in asset

valuation
1

NM1023U-3148966-5/69



(C) We do not incorporate the 

evolution of ESG factors into our 

fixed income asset valuation process

☐ ☐ ☐ ☐

In what proportion of cases do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(1) SSA

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases

(2) Corporate

(A) We incorporate it into the forecast of cash flow, revenues and profitability (2) in the majority of cases

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases

(3) Securitised

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases

(4) Private debt

(A) We incorporate it into the forecast of cash flow, revenues and profitability (1) in all cases

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases
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ESG incorporation in portfolio construction

How do ESG factors influence your portfolio construction?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑ ☑ ☑ ☑

(B) The holding period of individual 

assets within our portfolio is 

influenced by ESG factors

☐ ☑ ☐ ☐

(C) The portfolio weighting of 

individual assets within our portfolio 

or benchmark is influenced by ESG 

factors

☑ ☑ ☑ ☑

(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☑ ☑ ☑ ☐

(E) Other expressions of conviction, 

please specify below:
☐ ☐ ☐ ☑

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

☐ ☐ ☐ ☐

Please specify "(E) Other expressions of conviction".
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Within Fixed Income, in order to address the myriad ESG KPIs, sector consideration, proprietary ESG scoring, and sectors without 

clean “ESG Scores”, BlackRock has developed a “Fixed Income Externality Mapping”.   Across Sovereign, SSA, Muni, Securitized, EM, 

Corp, Mortgage, holdings, securities are tagged in our Aladdin system under 4 tags: Positive, Benchmark, Discussion and Negative.   

Portfolio managers can then use this tagging across sectors to determine sustainability exposures more readily.  These tags can also be 

used for portfolio construction, whether by screens to “Negative” names, or upweights and minimum thresholds to “positive” and 

“benchmark” names.  “Discussion” holdings help to streamline and focus ESG engagement specific to fixed income portfolios.  

 

The Private Debt portfolio has a higher weighting, relevant to other comparable asset classes (e.g. Leveraged Loans or HY Bonds), 

toward ESG-friendly sectors (healthcare, software & technology and business services) with no exposure to high CO2 industries (e.g. oil 

& gas, coal, metals & mining, shipping etc.). Private Debt investments tend to score better than industry benchmark in most cases due 

to stronger ESG practices at company / asset level relative to the broader industry

In what proportion of cases do ESG factors influence your portfolio construction?

(1) SSA

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(1) in all cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

through the strategic asset allocation process
(2) in the majority of cases

(2) Corporate

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(1) in all cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

through the strategic asset allocation process
(1) in all cases
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(3) Securitised

(A) The selection of individual assets within our portfolio is influenced by ESG factors (2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(2) in the majority of cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

through the strategic asset allocation process
(2) in the majority of cases

(4) Private debt

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(1) in all cases

(E) Other expressions of conviction (1) in all cases

ESG incorporation in assessment of issuers

When assessing issuers'/borrowers' credit quality, how does your organisation incorporate material ESG risks in the majority of

cases?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) In the majority of cases, we 

incorporate material governance-

related risks

○ ○ ○ ○

(B) In addition to incorporating 

governance-related risks, in the 

majority of cases we also incorporate 

material environmental and social 

risks

◉ ◉ ◉ ◉
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(C) We do not incorporate material 

ESG risks for the majority of our 

credit quality assessments of 

issuers/borrowers

○ ○ ○ ○

ESG performance

In the majority of cases, how do you assess the relative ESG performance of a borrower within a peer group as part of your

investment process?

(1) SSA (2) Corporate (3) Securitised

(A) We use the relative ESG 

performance of a borrower to 

adjust the internal credit 

assessments of borrowers by 

modifying forecasted financials and 

future cash flow estimates

☐ ☑ ☐

(B) We use the relative ESG 

performance of a borrower to make 

relative sizing decisions in portfolio 

construction

☑ ☑ ☑

(C) We use the relative ESG 

performance of a borrower to screen 

for outliers when comparing credit 

spreads to ESG relative 

performance within a similar peer 

group

☐ ☑ ☑

(D) We consider the ESG 

performance of a borrower only on 

a standalone basis and do not 

compare it within peer groups of 

other benchmarks

☐ ☐ ☐

(E) We do not have an internal 

ESG performance assessment 

methodology

☐ ☐ ☐
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ESG risk management

For your corporate fixed income, does your organisation have a framework that differentiates ESG risks by issuer country and

sector?

☑ (A) Yes, it differentiates ESG risks by country/region (for example, local governance and labour practices)

☑ (B) Yes, it differentiates ESG risks by sector

☐ (C) No, we do not have a framework that differentiates ESG risks by issuer country/region and sector

For what proportion of your corporate fixed income assets do you apply your framework for differentiating ESG risks by issuer

country/sector?

(1) for all of our

corporate fixed income

assets

(2) for the majority of

our corporate fixed

income assets

(3) for a minority of our

corporate fixed income

assets

(A) We differentiate ESG risks by 

country/region (for example, local 

governance and labour practices)

◉ ○ ○

(B) We differentiate ESG risks by 

sector
◉ ○ ○
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Private debt

Indicate how your organisation incorporates ESG factors when selecting private debt investments during the due diligence phase.

☑ (A) We use a qualitative ESG checklist

☑ (B) We assess quantitative ESG data, such as energy consumption, carbon footprint and gender diversity

☐ (C) We require that the investment has its own ESG policy

☑ (D) We hire specialised third parties for additional ESG assessments

☑ (E) We require the review and sign-off of our ESG due diligence process by our investment committee or the equivalent 

function

☑ (F) Other method of incorporating ESG into the selection of private debt during due diligence (please specify below):

☐ (G) We do not incorporate ESG factors when selecting private debt during the due diligence phase

Please specify "(F) Other method of incorporating ESG into selection of private debt during due diligence".

Comprehensive and risk-based ESG diligence process which includes, amongst other things: (i) review of due diligence reports (legal, 

environmental, tax, regulatory etc), (ii) regular / frequent discussions with management, (iii) submission of specific ESG questionnaire at 

investment and each year thereafter, (iv) hiring specialised third parties for additional ESG assessment (on a case by case basis and 

when deemed necessary), (v) screening through internal and external websites / data sources and SASB materiality map, (vi) review of 

corporate structure / ownership / KYC, (vii) review of Company / owners ESG policies and procedures etc.

In what proportion of cases do you incorporate ESG factors when selecting private debt investments during the due diligence

phase?

(1) in all cases
(2) in the majority of

cases
(3) in a minority of cases

(A) We use a qualitative ESG 

checklist
◉ ○ ○

(B) We assess quantitative ESG 

data, such as energy consumption, 

carbon footprint and gender 

diversity

○ ○ ◉
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(D) We hire specialised third parties 

for additional ESG assessments
◉ ○ ○

(E) We require the review and sign 

off of our ESG due diligence process 

by our investment committee, or 

the equivalent function

◉ ○ ○

(F) Other method of incorporating 

ESG into the selection of private 

debt during due diligence

◉ ○ ○

Securitised products

How do you incorporate ESG factors into the financial analysis of securitised products?

◉ (A) We analyse ESG risks and returns for both the issuer or debtor and the underlying collateral or asset pool

○ (B) We perform ESG analysis that covers the issuer or debtor only

○ (C) We perform ESG analysis that covers the underlying collateral or asset pool only

○ (D) We do not incorporate ESG factors into the financial analysis of securitised products
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Post-investment phase

ESG risk management

Do your regular reviews incorporate ESG risks?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) Our regular reviews include 

quantitative information on material 

ESG risks specific to individual fixed 

income assets

☑ ☑ ☑ ☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund level

☑ ☑ ☑ ☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐ ☐ ☐ ☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐ ☐ ☐ ☐

(E) We do not conduct reviews that 

incorporate ESG risks
☐ ☐ ☐ ☐
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Do you regularly identify and incorporate ESG incidents into the investment process for your fixed income assets?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) Yes, we have a formal process in 

place for regularly identifying and 

incorporating ESG incidents into all 

of our investment decisions

○ ○ ○ ◉

(B) Yes, we have a formal process in 

place for regularly identifying and 

incorporating ESG incidents into the 

majority of our investment decisions

◉ ◉ ◉ ○

(C) Yes, we have a formal process in 

place for regularly identifying and 

incorporating ESG incidents into a 

minority of our investment decisions

○ ○ ○ ○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○ ○ ○ ○

(E) We do not have a process in 

place for regularly identifying and 

incorporating ESG incidents into 

our investment decision-making

○ ○ ○ ○
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Time horizons

In the majority of cases, how does your investment process account for differing time horizons of holdings and how they may

affect ESG factors?

(1) SSA (2) Corporate (3) Securitised

(A) We take into account current 

risks
☑ ☑ ☑

(B) We take into account medium-

term risks
☑ ☑ ☑

(C) We take into account long-term 

risks
☑ ☑ ☑

(D) We do not take into account 

differing time horizons of holdings 

and how they may affect ESG 

factors

☐ ☐ ☐

Long-term ESG trend analysis

Do you continuously monitor a list of identified long-term ESG trends related to your fixed income assets?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) We monitor long-term ESG 

trends for all of our assets
○ ○ ○ ◉
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(B) We monitor long-term ESG 

trends for the majority of our assets
◉ ◉ ◉ ○

(C) We monitor long-term ESG 

trends for a minority of our assets
○ ○ ○ ○

(D) We do not continuously monitor 

long-term ESG trends in our 

investment process

○ ○ ○ ○

Passive

What percentage of your total passive fixed income assets utilise an ESG index or benchmark?

0-25%

Thematic bonds

What proportion of your total thematic investments are labelled green bonds, social bonds and/or sustainability bonds by the

issuers in accordance with the four ICMA Social/Green Bond Principles?

Proportion out of total thematic fixed income investments:

(A) Proportion of green/SDG 

bonds linked to environmental goals
>75%

(B) Proportion of social/SDG 

bonds linked to social goals
0-25%
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(C) Proportion of 

sustainability/SDG bonds (i.e. 

combination of green and social 

bonds linked to multiple SDG 

categories)

0-25%

(D) None of the above 0.0%

How do you determine which non-labelled thematic bonds to invest in?

☑ (A) By reviewing the bond's use of proceeds

☑ (B) By reviewing companies' ESG targets

☑ (C) By reviewing companies' progress towards achieving ESG targets

☐ (D) We do not invest in non-labelled thematic bonds

What action do you take in the majority of cases where proceeds of a thematic bond issuer are not allocated to the original plan?

☑ (A) We engage with the issuer

☐ (B) We alert regulators

☑ (C) We alert thematic bond certification agencies

☑ (D) We sell the security

☐ (E) We publicly disclose the breach

☐ (F) We blacklist the issuer

☑ (G) Other action, please specify:

We alert index providers.

☐ (H) We do not take any specific actions when proceeds from bond issuers are not allocated in accordance with the original 

plan
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Reporting/Disclosure

ESG screens

How do you ensure that clients and/or beneficiaries understand ESG screens and their implications?

(A) We publish a list of ESG screens and share it on a publicly accessible platform such 

as a website or through fund documentation Voluntary URL link(s) to list of ESG 

screens:

(1) for all of our fixed income assets 

subject to ESG screens

(B) We publish any changes in ESG screens and share it on a publicly accessible 

platform such as a website or through fund documentation Voluntary URL link(s) to 

ESG screen changes:

(1) for all of our fixed income assets 

subject to ESG screens

(C) We outline any implications of ESG screens, such as deviation from a benchmark or 

impact on sector weightings, to clients and/or beneficiaries

(1) for all of our fixed income assets 

subject to ESG screens

Engagement

Engaging with issuers/borrowers

At which stages does your organisation engage with issuers/borrowers?

(1) SSA (2) Corporate (3) Securitised (4) Private debt

(A) At the pre-issuance/pre-deal 

stage
☑ ☑ ☑ ☐

(B) At the pre-investment stage ☑ ☑ ☑ ☑
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(C) During the holding period ☑ ☑ ☑ ☑

(D) At the refinancing stage ☑ ☑ ☑ ☑

(E) When issuers/borrowers default ☐ ☑ ☐ ☑

Sovereign bonds

For the majority of your sovereign bond engagements, which non-issuer stakeholders do you engage with to promote your

engagement objectives?

☐ (A) Non-ruling parties

☑ (B) Originators and primary dealers

☑ (C) Index and ESG data providers

☑ (D) Multinational companies/state-owned enterprises (SOEs)

☑ (E) Supranational organisations

☑ (F) Credit rating agencies (CRAs)

☑ (G) Business associations

☐ (H) Media

☑ (I) NGOs, think tanks and academics

☐ (J) Other non-issuer stakeholders, please specify:

☐ (K) We do not engage with any of the above stakeholders for the majority of our sovereign bond engagements
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Private Equity (PE)

Policy

Investment guidelines

What private equity–specific ESG guidelines are currently covered in your organisation's responsible investment policies?

☑ (A) Guidelines on how we adapt our ESG approach for the different sectors and geographies we invest in

☑ (B) Guidelines on how we adapt our ESG approach for the different strategies and company stages we invest in (e.g. venture 

capital, buy-out, distressed etc.)

☑ (C) Guidelines on screening investments

☑ (D) Guidelines on minimum ESG due diligence requirements

☑ (E) Guidelines on our approach to ESG integration into 100-day plans (or equivalent) and long-term value creation efforts

☑ (F) Guidelines on our approach to monitoring ESG risks, opportunities and incidents

☑ (G) Guidelines on our approach to ESG reporting

☑ (H) Identification of individuals or a group with ultimate responsibility for ESG

☐ (I) Our policies do not cover private equity–specific ESG guidelines
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Fundraising

Commitments to investors

For all of your funds that you closed during the reporting year, what type of formal responsible investment commitments did

you make in Limited Partnership Agreements (LPAs) or side letters? (If you did not close any funds during this reporting year,

refer to the last reporting year in which you did close funds.)

☑ (A) We incorporated responsible investment commitments in LPAs as a standard, default procedure

☑ (B) We added responsible investment commitments in LPAs upon client request

☑ (C) We added responsible investment commitments in side letters upon client request

☐ (D) We did not make any formal responsible investment commitments for the relevant reporting year

☐ (E) Not applicable as we have never raised funds

☐ (F) Not applicable as we have not raised funds in the last 5 years

Pre-investment phase

Materiality analysis

During the reporting year, how did you conduct ESG materiality analysis for your potential private equity investments?

(A) We assessed materiality at the portfolio company level, as each case is unique
(4) for none of our potential 

private equity investments

(B) We performed a mix of industry-level and portfolio company–level materiality 

analysis

(1) for all of our potential private 

equity investments

(C) We assessed materiality at the industry level only
(4) for none of our potential 

private equity investments
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During the reporting year, what tools, standards and data did you use in your ESG materiality analysis of potential private

equity investments?

☐ (A) We used GRI Standards to inform our private equity materiality analysis

☑ (B) We used SASB to inform our private equity materiality analysis

☐ (C) We used environmental and social factors detailed in the IFC Performance Standards (or other similar standards) in our 

private equity materiality analysis

☐ (D) We used climate risk disclosures such as the TCFD recommendations (or other climate risk analysis tools) to inform our 

private equity materiality analysis

☑ (E) We used geopolitical and macro-economic considerations in our private equity materiality analysis

☑ (F) Other, please specify:

RepRisk – Used to understand materiality issues around a company’s reputation with regard to environmental, social, and governance 

issues.

Due diligence

During the reporting year, how did ESG factors affect the selection of your private equity investments?

(A) ESG factors helped identify risks
(1) for all of our private equity 

investments selected

(B) ESG factors were discussed by the investment committee (or equivalent)
(1) for all of our private equity 

investments selected

(C) ESG factors helped identify remedial actions for our 100-day plans (or equivalent)
(1) for all of our private equity 

investments selected

(D) ESG factors helped identify opportunities for value creation
(1) for all of our private equity 

investments selected

(E) ESG factors led to the abandonment of potential investments
(1) for all of our private equity 

investments selected

(F) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on revenue assumptions

(1) for all of our private equity 

investments selected
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(G) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on CAPEX assumptions

(1) for all of our private equity 

investments selected

(H) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on OPEX assumptions

(1) for all of our private equity 

investments selected

(I) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on the cost of capital or discount rate assumptions

(1) for all of our private equity 

investments selected

(J) Other, please specify:

BlackRock PEP as a co-investor does not have the ability to directly implement these 

initiatives, but we encourage sponsors to follow ESG best practices and monitor their 

activities. BlackRock PEP uses ESG as a risk consideration in all of our deals and 

therefore it impacts our view on valuation and risk for all aspects of an investment, 

including revenue assumptions. BlackRock PEP uses ESG as a risk consideration in all of 

our deals and therefore it impacts our view on valuation and risk for all aspects of an 

investment, including CAPEX assumptions. BlackRock PEP uses ESG as a risk 

consideration in all of our deals and therefore it impacts our view on valuation and risk for 

all aspects of an investment, including OPEX assumptions. BlackRock PEP uses ESG as a 

risk consideration in all of our deals and therefore it impacts our view on valuation and 

risk for all aspects of an investment, including cost of capital and discount rate 

assumptions.

(1) for all of our private equity 

investments selected

Once material ESG factors have been identified, what processes do you use to conduct due diligence on these factors for potential

investments?

(A) We do a high-level/desktop review against an ESG checklist for initial red flags
(1) for all of our potential private 

equity investments

(B) We send detailed ESG questionnaires to target companies
(1) for all of our potential private 

equity investments

(C) We hire third-party consultants to do technical due diligence on specific issues
(2) for the majority of our 

potential private equity investments

(D) We conduct site visits and in-depth interviews with management and personnel
(1) for all of our potential private 

equity investments

(E) We incorporate actions based on the risks and opportunities identified in the due 

diligence process into the 100-day plan (or equivalent)

(1) for all of our potential private 

equity investments
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(F) We incorporate ESG due diligence findings in all of our relevant investment process 

documentation in the same manner as for other key due diligence (e.g. commercial, 

accounting and legal)

(1) for all of our potential private 

equity investments

(G) Our investment committee (or an equivalent decision-making body) is ultimately 

responsible for ensuring all ESG due diligence is completed in the same manner as for 

other key due diligence (e.g. commercial, accounting and legal)

(1) for all of our potential private 

equity investments

(H) Other, please specify:

BlackRock PEP as a co-investor fills out detailed questionnaires with lead sponsors for all 

of our investments.  BlackRock’s Risk and Quantitative Analysis group provides 

independent risk review to augment the private equity investors’ review.

(1) for all of our potential private 

equity investments

Post-investment phase

Monitoring

During the reporting year, did you track one or more core ESG KPIs across all your private equity investments?

☑ (A) Yes, we tracked environmental KPIs

☑ (B) Yes, we tracked social KPIs

☑ (C) Yes, we tracked governance KPIs

☐ (D) We did not track ESG KPIs across our private equity investments

For the majority of the core KPIs that you tracked, how did you set targets across your private equity investments?

☑ (A) We set targets to achieve incremental improvements based on past performance

☑ (B) We set targets using industry benchmarks/standards

☑ (C) We set targets against global benchmarks or thresholds (e.g. on climate change and/or the SDGs)

☐ (D) We did not set targets for the core ESG KPIs that we tracked

☐ (E) We did not set targets as we don't track core ESG KPIs
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What processes do you have in place to support meeting your ESG targets for your private equity investments?

(A) We use operational-level benchmarks to assess and analyse the performance of 

portfolio companies against sector performance

(1) for all of our private equity 

investments

(B) We implement international best practice standards such as the IFC Performance 

Standards to guide ongoing assessment and analysis

(1) for all of our private equity 

investments

(C) We implement certified environmental management systems across our portfolio
(1) for all of our private equity 

investments

(D) We make sufficient budget available to ensure that the systems and procedures 

needed to achieve the target are put in place

(1) for all of our private equity 

investments

(E) We hire external verification services to audit performance, systems and procedures
(1) for all of our private equity 

investments

(F) We develop minimum health and safety standards
(1) for all of our private equity 

investments

(G) We conduct ongoing engagement with all key stakeholders at the portfolio company 

level (e.g. local communities, NGOs, governments and end-users)

(4) for none of our private equity 

investments

(H) Other, please specify:

BlackRock PEP as a co-investor does not have the ability to directly hire external 

verification services, but we encourage sponsors to follow ESG best practices and monitor 

their activities. We conduct and document quarterly monitoring and reviews for all of our 

investments.

(1) for all of our private equity 

investments
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Post-investment, how do you manage material ESG-related risks and opportunities to create value during the holding period of

your investments?

(A) We develop company-specific ESG action plans based on pre-investment research, 

due diligence and materiality findings

(1) for all of our private equity 

investments

(B) We adjust our ESG action plans regularly based on performance monitoring 

findings

(1) for all of our private equity 

investments

(C) We hire external advisors to provide support with specific ESG value creation 

opportunities

(1) for all of our private equity 

investments

(D) Other, please specify:

We engage with lead sponsors to discuss specific ESG risks and value creation 

opportunities. BlackRock PEP as a co-investor does not have the ability to directly hire 

external advisors, but we encourage sponsors to follow ESG best practices and monitor 

their activities.

(1) for all of our private equity 

investments

How do you ensure that adequate ESG-related competence exists at the portfolio company level?

(A) We assign the board responsibility for ESG matters
(1) for all of our private equity 

investments

(B) We mandate that material ESG matters are discussed by the board at least once a 

year

(1) for all of our private equity 

investments

(C) We provide training on ESG aspects and management best practices relevant to 

the portfolio company to C-suite executives only

(1) for all of our private equity 

investments

(D) We provide training on ESG aspects and management best practices relevant to 

the portfolio company to employees (excl. C-suite executives)

(1) for all of our private equity 

investments
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(E) We support the portfolio company in developing and implementing its ESG 

strategy

(1) for all of our private equity 

investments

(F) We support portfolio companies by finding external ESG expertise (e.g. consultants 

or auditors)

(1) for all of our private equity 

investments

(G) We share best practices across portfolio companies (e.g. educational sessions or 

implementation of environmental and social management systems)

(1) for all of our private equity 

investments

(H) We include incentives to improve ESG performance in management remuneration 

schemes

(1) for all of our private equity 

investments

(I) Other, please specify:

We engage with lead sponsors to identify any gaps in companies’ ESG competencies. 

BlackRock PEP as a co-investor does not have the ability to directly assign board 

responsibilities, provide training to C-suite executives, provide training to employees or 

determine incentives in management remuneration schemes, but we encourage sponsors to 

follow ESG best practices and monitor their activities.

(1) for all of our private equity 

investments

Exit

During the reporting year, what responsible investment information has your organisation shared with potential buyers of

private equity investments?

(A) We shared our firm's high-level commitment to responsible investment (e.g. that we 

are a PRI signatory)

(1) for all of our private equity 

investments

(B) We shared a description of what industry and asset class standards our firm aligns 

with (e.g. TCFD or GRESB)

(4) for none of our private equity 

investments

(C) We shared our firm's responsible investment policy (at minimum, a summary of key 

aspects and firm-specific approach)

(2) for the majority of our private 

equity investments

(D) We shared our firm's ESG risk assessment methodology (topics covered, in-house 

and/or with external support)

(2) for the majority of our private 

equity investments

(E) We shared the outcome of our latest ESG risk assessment on the asset or portfolio 

company

(2) for the majority of our private 

equity investments
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(F) We shared key ESG performance data on the asset or portfolio company being sold
(2) for the majority of our private 

equity investments

(G) Other, please specify:

Market intelligence from our participation in trade bodies and industry think tanks such as 

UN PRI Advisory Committee for Private Equity and the Institutional Investors Group in 

Climate Change (IIGCC).  We are a co-investor and encourage to share information with 

new buyers

(1) for all of our private equity 

investments

Reporting/Disclosure

ESG portfolio information

During the reporting year, how did you report on core ESG data and targets to your investors or beneficiaries?

☐ (A) We reported in aggregate through a publicly disclosed sustainability report

☑ (B) We reported in aggregate through formal reporting to investors or beneficiaries

☑ (C) We reported on the portfolio company level through formal reporting to investors or beneficiaries

☐ (D) We reported through a limited partners advisory committee

☑ (E) We reported back at digital or physical events or meetings with investors or beneficiaries

☑ (F) We did ad hoc or informal reporting on serious ESG incidents

☑ (G) Other, please specify:

We provided dedicated ESG deep dives to investors on their portfolio upon request.

☐ (H) We did not report on core ESG data and targets to our investors or beneficiaries during the reporting year
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Real Estate (RE)

Policy

Investment guidelines

What real estate–specific ESG guidelines are currently covered in your organisation's responsible investment policies?

☑ (A) Guidelines on our ESG approach to real estate depending on use (e.g. retail, education etc.)

☑ (B) Guidelines on our ESG approach to new construction

☑ (C) Guidelines on our ESG approach to major renovations

☑ (D) Guidelines on our ESG approach to standing real estate investments

☑ (E) Guidelines on our engagement approach related to property managers

☑ (F) Guidelines on our engagement approach related to tenants

☑ (G) Guidelines on our engagement approach related to construction contractors

☐ (H) Guidelines on excluding certain tenants based on responsible investment considerations

☐ (I) Our policies do not cover real estate-specific ESG guidelines
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Fundraising

Commitments to investors

For all of your funds that you closed during the reporting year, what type of formal responsible investment commitments did

you make in Limited Partnership Agreements (LPAs) or side letters? (If you did not close any funds during this reporting year,

refer to the last reporting year in which you did close funds.)

☑ (A) We incorporated responsible investment commitments in LPAs as a standard, default procedure

☑ (B) We added responsible investment commitments in LPAs upon client request

☑ (C) We added responsible investment commitments in side letters upon client request

☐ (D) We did not make any formal responsible investment commitments for the relevant reporting year

☐ (E) Not applicable as we have never raised funds

☐ (F) Not applicable as we have not raised funds in the last 5 years

Pre-investment phase

Materiality analysis

During the reporting year, how did you conduct ESG materiality analysis for your potential real estate investments?

(A) We assessed materiality at the asset level, as each case is unique
(1) for all of our potential real 

estate investments

(B) We performed a mix of property type and asset-level materiality analysis
(4) for none of our potential real 

estate investments

(C) We assessed materiality according to property type only
(4) for none of our potential real 

estate investments
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During the reporting year, what tools, standards and data did you use in your ESG materiality analysis of potential real estate

investments?

☐ (A) We used GRI Standards to inform our real estate materiality analysis

☑ (B) We used SASB to inform our real estate materiality analysis

☑ (C) We used climate risk disclosures such as the TCFD recommendations (or other climate risk analysis tools) to inform our 

real estate materiality analysis

☑ (D) We used geopolitical and macro-economic considerations in our real estate materiality analysis

☑ (E) Other, please specify:

We used proprietary ESG Questionnaires and other toolkits to identify and analyse ESG risks and opportunities.

Due diligence

During the reporting year, how did ESG factors affect the selection of your real estate investments?

(A) ESG factors helped identify risks
(1) for all of our potential real 

estate investments

(B) ESG factors were discussed by the investment committee (or equivalent)
(1) for all of our potential real 

estate investments

(C) ESG factors helped identify remedial actions for our 100-day plans (or equivalent)
(1) for all of our potential real 

estate investments

(D) ESG factors helped identify opportunities for value creation
(1) for all of our potential real 

estate investments

(E) ESG factors led to the abandonment of potential investments
(3) for a minority of our potential 

real estate investments

(F) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on revenue assumptions

(2) for the majority of our 

potential real estate investments
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(G) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on CAPEX assumptions

(1) for all of our potential real 

estate investments

(H) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on OPEX assumptions

(2) for the majority of our 

potential real estate investments

(I) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on the cost of capital or discount rate assumptions

(2) for the majority of our 

potential real estate investments

(J) Other, please specify:

n/a

(4) for none of our potential real 

estate investments

Once material ESG factors have been identified, what processes do you use to conduct due diligence on these factors for potential

investments?

(A) We do a high-level/desktop review against an ESG checklist for initial red flags
(1) for all of our potential real 

estate investments

(B) We send detailed ESG questionnaires to target properties
(1) for all of our potential real 

estate investments

(C) We hire third-party consultants to do technical due diligence on specific issues
(1) for all of our potential real 

estate investments

(D) We conduct site visits and in-depth interviews with management and personnel
(1) for all of our potential real 

estate investments

(E) We incorporate actions based on the risks and opportunities identified in the due 

diligence process into our post-investment plans

(1) for all of our potential real 

estate investments

(F) We incorporate ESG due diligence findings in all of our relevant investment process 

documentation in the same manner as for other key due diligence (e.g.  commercial, 

accounting and legal)

(1) for all of our potential real 

estate investments

(G) Our investment committee (or an equivalent decision-making body) is ultimately 

responsible for ensuring all ESG due diligence is completed in the same manner as for 

other key due diligence (e.g. commercial, accounting and legal)

(1) for all of our potential real 

estate investments
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(H) Other, please specify:

n/a

(4) for none of our potential real 

estate investments

Selection, appointment and monitoring of third-party

property managers

Selection process

During the reporting year, how did you include ESG factors in all of your selections of external property managers? (If you did

not select external property managers during the reporting year, report on the most recent year in which you selected external

property managers.)

☑ (A) We requested information from potential managers on their overall approach to ESG

☑ (B) We requested track records and examples from potential managers on how they manage ESG factors

☑ (C) We requested information from potential managers on their engagement process(es) with stakeholders

☑ (D) We requested documentation from potential managers on their responsible procurement practices (including 

responsibilities, approach and incentives)

☑ (E) We requested the assessment of current and planned availability and aggregation of metering data from potential 

managers

☐ (F) Other, please specify:

☐ (G) We did not include ESG factors in our selection of external property managers
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Appointment process

How did you include ESG factors in the appointment of your current external property managers?

(A) We set dedicated ESG procedures in all relevant property management phases
(1) for all of our external property 

managers

(B) We set clear ESG reporting requirements
(1) for all of our external property 

managers

(C) We set clear ESG performance targets
(1) for all of our external property 

managers

(D) We set incentives related to ESG targets
(2) for the majority of our external 

property managers

(E) We included responsible investment clauses in property management contracts
(1) for all of our external property 

managers

(F) Other, please specify:

n/a

(4) for none of our external 

property managers

Monitoring process

How do you include ESG factors in the monitoring of external property managers?

(A) We monitor performance against quantitative and/or qualitative environmental 

targets

(1) for all of our external property 

managers

(B) We monitor performance against quantitative and/or qualitative social targets
(1) for all of our external property 

managers
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(C) We monitor performance against quantitative and/or qualitative governance targets
(1) for all of our external property 

managers

(D) We monitor progress reports on engagement with tenants
(2) for the majority of our external 

property managers

(E) We require formal reporting on an annual basis as a minimum
(1) for all of our external property 

managers

(F) We have regular discussions about ESG factors with all relevant stakeholders
(1) for all of our external property 

managers

(G) We conduct a performance review of key staff based on ESG alignment linked to 

KPIs and a financial incentive structure

(3) for a minority of our external 

property managers

(H) We have internal/external parties conduct site visits at least once a year
(1) for all of our external property 

managers

(I) Other, please specify:

n/a

(4) for none of our external 

property managers

Construction and development

Construction requirements

What sustainability requirements do you currently have in place for all development projects and major renovations?

☑ (A) We require the management of waste by diverting construction and demolition materials from disposal

☑ (B) We require the management of waste by diverting reusable vegetation, rocks and soil from disposal

☑ (C) We require the minimisation of light pollution to the surrounding community

☑ (D) We require the minimisation of noise pollution to the surrounding community

☑ (E) We require the performance of an environmental site assessment

☐ (F) We require the protection of the air quality during construction

☑ (G) We require the protection and restoration of the habitat and soils disturbed during construction and/or during previous 

development

☑ (H) We require the protection of surface and ground water and aquatic ecosystems by controlling and retaining construction 

pollutants
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☑ (I) We require the constant monitoring of health and safety at the construction site

☐ (J) Other, please specify:

☐ (K) We do not have sustainability requirements in place for development projects and major renovations

Minimum building requirements

What minimum building requirements do you have in place for development projects and major renovations?

(A) We require the implementation of the latest available metering and IoT technology
(1) for all development projects 

and major renovations

(B) We require that the building be able to obtain a recognised green building 

certification for new buildings

(1) for all development projects 

and major renovations

(C) We require the use of certified (or labelled) sustainable building materials

(2) for the majority of our 

development projects and major 

renovations

(D) We require the installation of renewable energy technologies where feasible

(2) for the majority of our 

development projects and major 

renovations

(E) We require that development projects and major renovations become net-zero 

carbon emitters within five years of completion of the construction

(3) for a minority of our 

development projects and major 

renovations

(F) We require water conservation measures
(1) for all development projects 

and major renovations

(G) We require common occupant health and well-being measures
(1) for all development projects 

and major renovations

(H) Other, please specify:

n/a

(4) for none of our development 

projects and major renovations
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Post-investment phase

Monitoring

During the reporting year, what ESG building performance data did you collect for your real estate assets?

Through metering

(A) Electricity consumption (1) for all of our real estate assets

(B) Water consumption (1) for all of our real estate assets

(C) Waste production
(2) for the majority of our real 

estate assets

Through another method

(A) Electricity consumption (1) for all of our real estate assets

(B) Water consumption (1) for all of our real estate assets

(C) Waste production
(2) for the majority of our real 

estate assets

154

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

RE 11 CORE N/A N/A PUBLIC Monitoring 1

NM1023U-3148966-38/69



For the majority of the core KPIs that you tracked, how did you set targets across your real estate investments?

☑ (A) We set targets to achieve incremental improvements based on past performance

☑ (B) We set targets using industry benchmarks/standards

☑ (C) We set targets against global benchmarks or thresholds (e.g. on climate change and/or the SDGs)

☐ (D) We did not set targets for the core ESG KPIs that we tracked

☐ (E) We did not set targets as we don't track core ESG KPIs

What processes do you have in place to support meeting your ESG targets for your real estate investments?

(A) We use operational-level benchmarks to assess and analyse the performance of 

assets against sector performance

(1) for all of our real estate 

investments

(B) We implement certified environmental and social management systems across our 

portfolio

(2) for the majority of our real 

estate investments

(C) We make sufficient budget available to ensure that the systems and procedures 

needed to achieve the target are put in place

(1) for all of our real estate 

investments

(D) We hire external verification services to audit performance, systems and procedures
(2) for the majority of our real 

estate investments

(E) We collaborate and engage with our external property managers to develop action 

plans to achieve targets

(1) for all of our real estate 

investments

(F) We develop minimum health and safety standards
(1) for all of our real estate 

investments

(G) Other, please specify:

n/a

(4) for none of our real estate 

investments
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Post-investment, how do you manage material ESG-related risks and opportunities to create value during the holding period of

your investments?

(A) We develop property-specific ESG action plans based on pre-investment research, 

due diligence and materiality findings

(1) for all of our real estate 

investments

(B) We adjust our ESG action plans regularly based on performance monitoring 

findings

(1) for all of our real estate 

investments

(C) We hire external advisors to provide support with specific ESG value creation 

opportunities

(1) for all of our real estate 

investments

(D) Other, please specify:

We partner with external property managers to collate, analyse and report ESG 

performance data to understand where value creation opportunities exist by improving 

operational performance.

(1) for all of our real estate 

investments

What proportion of your real estate assets have obtained an ESG/RI certification or label?

○ (A) All of our real estate assets have obtained an ESG/RI certification or label

◉ (B) The majority of our real estate assets have obtained an ESG/RI certification or label

○ (C) A minority of our real estate assets have obtained an ESG/RI certification or label

○ (D) None of our real estate assets have obtained an ESG/RI certification or label
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Stewardship

How does your property manager engage with tenants? (If you are a property manager, please report on your direct tenant

engagement.)

Tenants without operational control

(A) We engage with real estate tenants through organising tenant events focused on 

increasing sustainability awareness, ESG training and guidance

(2) for the majority of our 

buildings or properties

(B) We engage with real estate tenants on energy and water consumption and/or waste 

production

(2) for the majority of our 

buildings or properties

(C) We engage with real estate tenants by offering green leases
(1) for all of our buildings or 

properties

(D) We engage with real estate tenants through identifying collaboration opportunities 

that support net-zero targets

(3) for a minority of our buildings 

or properties

(E) We engage with real estate tenants by offering shared financial benefits from 

equipment upgrades

(2) for the majority of our 

buildings or properties

(F) Other, please specify:

n/a

(4) for none of our buildings or 

properties
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Exit

During the reporting year, what responsible investment information has your organisation shared with potential buyers of real

estate investments?

(A) We shared our firm's high-level commitment to responsible investment (e.g. that we 

are a PRI signatory)

(1) for all of our real estate 

investments

(B) We shared a description of what industry and asset class standards our firm aligns 

with (e.g. TCFD, GRESB)

(1) for all of our real estate 

investments

(C) We shared our firm's responsible investment policy (at minimum, a summary of key 

aspects and firm-specific approach)

(1) for all of our real estate 

investments

(D) We shared our firm's ESG risk assessment methodology (topics covered, in-house 

and/or with external support)

(1) for all of our real estate 

investments

(E) We shared the outcome of our latest ESG risk assessment on the property(s)
(1) for all of our real estate 

investments

(F) We shared key ESG performance data on the property(s) being sold
(1) for all of our real estate 

investments

(G) Other, please specify:

n/a

(4) for none of our real estate 

investments
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Reporting/Disclosure

ESG portfolio information

During the reporting year, how did you report on core ESG data and targets to your investors or beneficiaries?

☑ (A) We reported in aggregate through a publicly disclosed sustainability report

☑ (B) We reported in aggregate through formal reporting to investors or beneficiaries

☑ (C) We reported at the property level through formal reporting to investors or beneficiaries

☐ (D) We reported through a limited partners advisory committee (or equivalent)

☑ (E) We reported back at digital or physical events or meetings with investors or beneficiaries

☑ (F) We did ad hoc or informal reporting on serious ESG incidents

☑ (G) Other, please specify:

We reported back through regular client meetings and other engagements to provide updates on ESG performance and new initiatives.

☐ (H) We did not report on core ESG data and targets to our investors or beneficiaries during the reporting year

Infrastructure (INF)
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Policy

Investment guidelines

What infrastructure-specific ESG guidelines are currently covered in your organisation's responsible investment policies?

☑ (A) Guidelines on how we adapt our ESG approach for each infrastructure sector we invest in

☑ (B) Guidelines on our ESG approach to new construction

☑ (C) Guidelines on our ESG approach to standing investments or operating assets

☑ (D) Guidelines on our engagement approach related to workforce

☑ (E) Guidelines on our engagement approach related to third-party operators

☑ (F) Guidelines on our engagement approach related to contractors

☑ (G) Guidelines on our engagement approach related to other external stakeholders (e.g. government, local communities and 

end-users)

☐ (H) Our policies do not cover infrastructure-specific ESG guidelines

Fundraising

Commitments to investors

For all of your funds that you closed during the reporting year, what type of formal responsible investment commitments did

you make in Limited Partnership Agreements (LPAs) or side letters? (If you did not close any funds during this reporting year,

refer to the last reporting year in which you did close funds.)

☑ (A) We incorporated responsible investment commitments in LPAs as a standard, default procedure

☑ (B) We added responsible investment commitments in LPAs upon client request

☑ (C) We added responsible investment commitments in side letters upon client request

☐ (D) We did not make any formal responsible investment commitments for the relevant reporting year

☐ (E) Not applicable as we have never raised funds

☐ (F) Not applicable as we have not raised funds in the last 5 years
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Pre-investment phase

Materiality analysis

During the reporting year, how did you conduct ESG materiality analysis for your potential infrastructure investments?

(A) We assessed materiality at the asset level, as each case is unique
(1) for all of our potential 

infrastructure investments

(B) We performed a mix of industry-level and asset-level materiality analysis
(4) for none of our potential 

infrastructure investments

(C) We assessed materiality at the industry level only
(4) for none of our potential 

infrastructure investments

During the reporting year, what tools, standards and data did you use in your ESG materiality analysis of potential

infrastructure investments?

☐ (A) We used GRI Standards to inform our infrastructure materiality analysis

☑ (B) We used SASB to inform our infrastructure materiality analysis

☑ (C) We used GRESB Materiality Assessment (RC7) or similar in our infrastructure materiality analysis

☑ (D) We used environmental and social factors detailed in the IFC Performance Standards (or other similar standards) in our 

infrastructure materiality analysis

☑ (E) We used climate risk disclosures such as the TCFD recommendations (or other climate risk analysis tools) to inform our 

infrastructure materiality analysis

☑ (F) We used geopolitical and macro-economic considerations in our infrastructure materiality analysis

☑ (G) Other, please specify:

We used proprietary ESG Questionnaires and other toolkits to identify and analyse ESG risks and opportunities.
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Due diligence

During the reporting year, how did ESG factors affect the selection of your infrastructure investments?

(A) ESG factors helped identify risks
(1) for all of our infrastructure 

investments selected

(B) ESG factors were discussed by the investment committee (or equivalent)
(1) for all of our infrastructure 

investments selected

(C) ESG factors helped identify remedial actions for our 100-day plans (or equivalent)
(1) for all of our infrastructure 

investments selected

(D) ESG factors helped identify opportunities for value creation
(1) for all of our infrastructure 

investments selected

(E) ESG factors led to the abandonment of potential investments
(3) for a minority of our 

infrastructure investments selected

(F) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on revenue assumptions

(2) for the majority of our 

infrastructure investments selected

(G) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on CAPEX assumptions

(1) for all of our infrastructure 

investments selected

(H) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on OPEX assumptions

(2) for the majority of our 

infrastructure investments selected

(I) ESG factors impacted investments in terms of price offered and/or paid by having 

an effect on the cost of capital or discount rate assumptions

(2) for the majority of our 

infrastructure investments selected

(J) Other, please specify:

n/a

(4) for none of our infrastructure 

investments selected
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Once material ESG factors have been identified, what processes do you use to conduct due diligence on these factors for potential

investments?

(A) We do a high-level/desktop review against an ESG checklist for initial red flags
(1) for all of our potential 

infrastructure investments

(B) We send detailed ESG questionnaires to target assets
(1) for all of our potential 

infrastructure investments

(C) We hire third-party consultants to do technical due diligence on specific issues
(1) for all of our potential 

infrastructure investments

(D) We conduct site visits and in-depth interviews with management and personnel
(1) for all of our potential 

infrastructure investments

(E) We incorporate actions based on the risks and opportunities identified in the due 

diligence process into the 100-day plan (or equivalent)

(1) for all of our potential 

infrastructure investments

(F) We incorporate ESG due diligence findings in all of our relevant investment process 

documentation in the same manner as for other key due diligence (e.g. commercial, 

accounting and legal)

(1) for all of our potential 

infrastructure investments

(G) Our investment committee (or an equivalent decision-making body) is ultimately 

responsible for ensuring all ESG due diligence is completed in the same manner as for 

other key due diligence (e.g. commercial, accounting and legal)

(1) for all of our potential 

infrastructure investments

(H) Other, please specify:

n/a

(4) for none of our potential 

infrastructure investments
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Selection, appointment and monitoring of third-party

operators

Selection process

During the reporting year, how did you include ESG factors in all of your selections of external operators? (If you did not select

external operators during the reporting year, report on the most recent year in which you selected external/third-party

infrastructure operators.)

☑ (A) We requested information from potential operators on their overall approach to ESG

☑ (B) We requested track records and examples from potential operators on how they manage ESG factors

☑ (C) We requested information from potential operators on their engagement process(es) with stakeholders

☑ (D) We requested documentation from potential operators on their responsible procurement and/or contractor practices 

(including responsibilities, approach and incentives)

☐ (E) Other, please specify:

☐ (F) We did not include ESG factors in our selection of external operators

Appointment process

How did you include ESG factors in the appointment of your current external operators?

(A) We set clear and detailed expectations for incorporating ESG factors into all 

relevant elements of infrastructure asset management
(1) for all of our external operators

(B) We set clear ESG reporting requirements (1) for all of our external operators

(C) We set clear ESG performance targets (1) for all of our external operators

(D) We set incentives related to ESG targets
(2) for the majority of our external 

operators
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(E) Other, please specify:

n/a

(4) for none of our external 

operators

Monitoring process

How do you include ESG factors in the monitoring of external operators?

(A) We monitor performance against quantitative and/or qualitative environmental 

targets
(1) for all of our external operators

(B) We monitor performance against quantitative and/or qualitative social targets (1) for all of our external operators

(C) We monitor performance against quantitative and/or qualitative governance targets (1) for all of our external operators

(D) We have regular discussions about ESG factors with all relevant stakeholders (1) for all of our external operators

(E) We conduct a performance review of key staff based on ESG alignment linked to 

KPIs and a financial incentive structure

(3) for a minority of our external 

operators

(F) We have internal/external parties conduct site visits at least once a year (1) for all of our external operators

(G) Other, please specify:

n/a

(4) for none of our external 

operators
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Post-investment phase

Monitoring

During the reporting year, did you track one or more core ESG KPIs across all your infrastructure investments?

☑ (A) Yes, we tracked environmental KPIs

☑ (B) Yes, we tracked social KPIs

☑ (C) Yes, we tracked governance KPIs

☐ (D) We did not track ESG KPIs across our infrastructure investments

For the majority of the core KPIs that you tracked, how did you set targets across your infrastructure investments?

☑ (A) We set targets to achieve incremental improvements based on past performance

☑ (B) We set targets using industry benchmarks or standards

☑ (C) We set targets against global benchmarks or thresholds (e.g. on climate change and/or the SDGs)

☐ (D) We did not set targets for the core ESG KPIs that we track

☐ (E) We did not set targets as we don't track core ESG KPIs

What processes do you have in place to support meeting your ESG targets for your infrastructure investments?

(A) We use operational-level benchmarks to assess and analyse the performance of 

assets against sector performance

1/ For all of our infrastructure 

investments

(B) We implement international best practice standards such as the IFC Performance 

Standards to guide ongoing assessment and analysis

2/ For the majority of our 

infrastructure investments
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(C) We implement certified environmental and social management systems across our 

portfolio

1/ For all of our infrastructure 

investments

(D) We make sufficient budget available to ensure that the systems and procedures 

needed to achieve the target are put in place

1/ For all of our infrastructure 

investments

(E) We hire external verification services to audit performance, systems and procedures
1/ For all of our infrastructure 

investments

(F) We collaborate and engage with our external operators to develop action plans to 

achieve targets

1/ For all of our infrastructure 

investments

(G) We develop minimum health and safety standards
1/ For all of our infrastructure 

investments

(H) We conduct ongoing engagement with all key stakeholders (e.g. local communities, 

NGOs, governments and end-users)

2/ For the majority of our 

infrastructure investments

(I) Other, please specify:

n/a

4/ For none of our infrastructure 

investments

Post-investment, how do you manage material ESG-related risks and opportunities to create value during the holding period of

your investments?

(A) We develop company-specific ESG action plans based on pre-investment research, 

due diligence and materiality findings

(1) for all of our infrastructure 

investments

(B) We adjust our ESG action plans regularly based on performance monitoring 

findings

(1) for all of our infrastructure 

investments

(C) We hire external advisors to provide support with specific ESG value creation 

opportunities

(1) for all of our infrastructure 

investments

(D) Other, please specify:

We partner with external asset operators to collate, analyse and report ESG performance 

data to understand where value creation opportunities exist by improving operational 

performance.

(1) for all of our infrastructure 

investments
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How do you ensure that adequate ESG-related competence exists at the asset level?

(A) We assign the board responsibility for ESG matters
(2) for the majority of our 

infrastructure investments

(B) We mandate that material ESG matters are discussed by the board at least once a 

year

(1) for all of our infrastructure 

investments

(C) We provide training on ESG aspects and management best practices relevant to 

the asset to C-suite executives only

(2) for the majority of our 

infrastructure investments

(D) We provide training on ESG aspects and management best practices relevant to 

the asset to employees (excl. C-suite executives)

(1) for all of our infrastructure 

investments

(E) We support the asset in developing and implementing its ESG strategy
(1) for all of our infrastructure 

investments

(F) We support the asset by finding external ESG expertise (e.g. consultants or 

auditors)

(1) for all of our infrastructure 

investments

(G) We share best practices across assets (e.g. educational sessions, implementation of 

environmental and social management systems)

(2) for the majority of our 

infrastructure investments

(H) We include incentives to improve ESG performance in management remuneration 

schemes

(3) for a minority of our 

infrastructure investments

(I) Other, please specify:

n/a

(4) for none of our infrastructure 

investments
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Exit

During the reporting year, what responsible investment information has your organisation shared with potential buyers of

infrastructure investments?

(A) We shared our firm's high-level commitment to responsible investment (e.g. that we 

are a PRI signatory)

(1) for all of our infrastructure 

investments

(B) We shared a description of what industry and asset class standards our firm aligns 

with (e.g. TCFD or GRESB)

(1) for all of our infrastructure 

investments

(C) We shared our firm's responsible investment policy (at minimum, a summary of key 

aspects and firm-specific approach)

(1) for all of our infrastructure 

investments

(D) We shared our firm's ESG risk assessment methodology (topics covered, in-house 

and/or with external support)

(1) for all of our infrastructure 

investments

(E) We shared the outcome of our latest ESG risk assessment on the asset or portfolio 

company

(1) for all of our infrastructure 

investments

(F) We shared key ESG performance data on the asset or portfolio company being sold
(1) for all of our infrastructure 

investments

(G) Other, please specify:

n/a

(4) for none of our infrastructure 

investments
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Reporting/Disclosure

ESG portfolio information

During the reporting year, how did you report on core ESG data and targets to your investors or beneficiaries?

☑ (A) We reported in aggregate through a publicly disclosed sustainability report

☑ (B) We reported in aggregate through formal reporting to investors or beneficiaries

☑ (C) We reported on the asset level through formal reporting to investors or beneficiaries

☑ (D) We reported through a limited partners advisory committee (or equivalent)

☑ (E) We reported back at digital or physical events or meetings with investors or beneficiaries

☑ (F) We did adhoc or informal reporting on serious ESG incidents

☑ (G) Other, please specify:

We reported back through regular client meetings and other engagements to provide updates on ESG performance and new initiatives.

☐ (H) We did not report on core ESG data and targets to our investors or beneficiaries during the reporting year

Hedge Fund (HF)
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Policy

Investment guidelines

What activities and/or relationships are covered by your organisation's responsible investment policy(ies) and practices for your

hedge fund assets?

☐ (A) Our ESG requirements of prime brokers

☐ (B) Our ESG requirements with administrators and custodians

☑ (C) Our ESG requirements regarding (proxy) voting service providers (or other third-party providers)

☐ (D) How breaches in our responsible investment policy are communicated with external parties and clients

☐ (E) How ESG is incorporated into our long and/or short exposures

☐ (F) How ESG is incorporated into our derivatives exposure

☑ (G) Whether sectors, issuers, equities and/or asset types are avoided due to ESG factors

☑ (H) How we engage with underlying investees, issuers or real assets

☐ (I) Our policies do not cover activities and/or relationships for our hedge fund assets

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors across your hedge fund strategies?

(2) Long/short

equity

(3) Long/short

credit

(4) Distressed,

special

situations and

event-driven

fundamental

(8) Other

(A) Yes, we have a formal process to 

identify material ESG factors for all 

of our assets

◉ ○ ○ ○
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(B) Yes, we have a formal process to 

identify material ESG factors for the 

majority of our assets

○ ◉ ◉ ○

(C) Yes, we have a formal process to 

identify material ESG factors for a 

minority of our assets

○ ○ ○ ○

(D) No, we do not have a formal 

process to identify material ESG 

factors

○ ○ ○ ◉

How does your current investment process incorporate material ESG factors?

(2) Long/short equity (3) Long/short credit

(4) Distressed, special

situations and event-driven

fundamental

(A) The investment process 

incorporates material governance 

factors

☑ ☑ ☑

(B) The investment process 

incorporates material environmental 

and social factors

☑ ☑ ☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☐ ☐ ☐

(D) The investment process 

incorporates the type of ESG 

factors and how they affect the 

shape of the risk profile on 

underlying exposures

☐ ☐ ☐
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Long-term ESG trend analysis

How do you incorporate long-term ESG trends into your investment activities?

☐ (A) We use long-term ESG trends to identify opportunities that influence our sector exposure

☐ (B) We use long-term ESG trends to identify risks that influence our sector exposure

☑ (C) We use long-term ESG trends as part of our research process to identify investment opportunities

☑ (D) We use long-term ESG trends as part of our risk management process to manage investment positions

☑ (E) We use long-term ESG trends as part of our portfolio construction

☐ (F) We use long-term ESG trends to inform the development of our hedging strategies

☐ (G) We do not continuously monitor long-term ESG trends in our investment process

For what proportion of assets do you incorporate long-term ESG trends into your investment process?

◉ (A) We monitor long-term ESG trends for all of our assets

○ (B) We monitor long-term ESG trends for the majority of our assets

○ (C) We monitor long-term ESG trends for a minority of our assets
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ESG incorporation

How does your investment research incorporate material ESG risks and opportunities into the selection of equities, credit or

other individual assets?

(2) Long/short

equity

(3) Long/short

credit

(4) Distressed,

special

situations and

event-driven

fundamental

(8) Other

(A) We incorporate governance-

related risks and opportunities that 

may affect the products and services 

delivered by companies or issuers

☑ ☑ ☑ ☐

(B) We incorporate environmental 

and social risks and opportunities 

that may affect the products and 

services delivered by companies or 

issuers

☑ ☑ ☑ ☐

(C) We incorporate environmental 

and social risks and opportunities 

that may arise from how companies 

or issuers undertake their operations

☑ ☑ ☑ ☐

(D) We incorporate environmental 

and social risks and opportunities 

linked to a company's or issuer's 

supply chain

☐ ☐ ☐ ☐

(E) We incorporate environmental 

and social risks and opportunities 

into our investment research and 

decision-making for other asset types 

or financial instruments

☐ ☐ ☐ ☐

(F) Other, please specify below. ☐ ☐ ☐ ☑
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(G) Our strategy does not invest in 

individual or single assets
☐ ☐ ☐ ☐

Please specify for "(F) Other".

n/a

In what proportion of cases do you incorporate the following material ESG risks and opportunities into the selection of equities,

credit or other individual assets?

(2) Long/short equity

(A) We incorporate governance-related risks and opportunities that may affect the 

products and services delivered by companies or issuers
(1) in all cases

(B) We incorporate environmental and social risks and opportunities that may affect 

the products and services delivered by companies or issuers
(1) in all cases

(C) We incorporate environmental and social risks and opportunities that may arise 

from how companies or issuers undertake their operations
(1) in all cases

(3) Long/short credit

(A) We incorporate governance-related risks and opportunities that may affect the 

products and services delivered by companies or issuers
(2) in the majority of cases

(B) We incorporate environmental and social risks and opportunities that may affect 

the products and services delivered by companies or issuers
(2) in the majority of cases

(C) We incorporate environmental and social risks and opportunities that may arise 

from how companies or issuers undertake their operations
(2) in the majority of cases

(4) Distressed, special situations and event-driven fundamental

(A) We incorporate governance-related risks and opportunities that may affect the 

products and services delivered by companies or issuers
(2) in the majority of cases
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(B) We incorporate environmental and social risks and opportunities that may affect 

the products and services delivered by companies or issuers
(2) in the majority of cases

(C) We incorporate environmental and social risks and opportunities that may arise 

from how companies or issuers undertake their operations
(2) in the majority of cases

(8) Other

(F) Other, as specified in HF 4 (1) in all cases

ESG incorporation in portfolio construction

How do ESG factors influence your portfolio construction?

(2) Long/short

equity

(3) Long/short

credit

(4) Distressed,

special

situations and

event-driven

fundamental

(8) Other

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑ ☑ ☑ ☐

(B) The holding period of individual 

assets within our portfolio is 

influenced by ESG factors

☑ ☑ ☑ ☐

(C) The portfolio weighting of 

individual assets within our portfolio 

is influenced by ESG factors

☑ ☑ ☑ ☐

(D) The selection of a specific 

benchmark is influenced by ESG 

factors

☐ ☐ ☐ ☐

176

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

HF 6 CORE OO 10 HF 6.1 PUBLIC
ESG incorporation in portfolio

construction
1

NM1023U-3148966-60/69



(E) The construction of short 

positions is influenced by ESG 

factors

☑ ☑ ☑ ☐

(F) Other expressions of conviction, 

please specify below:
☐ ☐ ☐ ☑

(G) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

☐ ☐ ☐ ☐

Please specify for "(F) Other expressions of conviction".

n/a

In what proportion of cases did ESG factors influence your portfolio construction?

(2) Long/short equity

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(1) in all cases

(C) The portfolio weighting of individual assets within our portfolio is influenced by 

ESG factors
(1) in all cases

(E) The construction of short positions is influenced by ESG factors (1) in all cases

(3) Long/short credit

(A) The selection of individual assets within our portfolio is influenced by ESG factors (2) in the majority of cases
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(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio is influenced by 

ESG factors
(2) in the majority of cases

(E) The construction of short positions is influenced by ESG factors (2) in the majority of cases

(4) Distressed, special situations and event-driven fundamental

(A) The selection of individual assets within our portfolio is influenced by ESG factors (2) in the majority of cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio is influenced by 

ESG factors
(2) in the majority of cases

(E) The construction of short positions is influenced by ESG factors (2) in the majority of cases

(8) Other

(F) Other expressions of conviction (1) in all cases

How does your assessment of emerging and potential ESG risks influence your investment strategy?

(2) Long/short

equity

(3) Long/short

credit

(4) Distressed,

special

situations and

event-driven

fundamental

(8) Other

(A) Emerging and potential ESG 

risks influence our research, 

valuation and portfolio weightings of 

fixed income assets

☐ ☐ ☐ ☐
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(B) Emerging and potential ESG 

risks influence our research, 

valuation and portfolio weightings of 

listed equities

☑ ☑ ☑ ☐

(C) Emerging and potential ESG 

risks influence our hedging strategies
☑ ☑ ☑ ☐

(D) Emerging and potential ESG 

risks influence our research, 

valuation and portfolio weightings of 

other asset types or financial 

instruments

☐ ☐ ☐ ☐

(E) Other, please specify below: ☐ ☐ ☐ ☐

(F) We do not assess emerging and 

potential ESG risks
☐ ☐ ☐ ☑

Post-investment phase

ESG risk management

What compliance processes do you have in place to ensure that your assets subject to negative exclusionary screens meet the

screening criteria?

☐ (A) We have an independent committee that oversees the screening implementation process, but only for our 

ESG/sustainability labelled funds that are subject to negative exclusionary screening

☐ (B) We have an independent committee that oversees the screening implementation process for all of our assets that are 

subject to negative exclusionary screening

☐ (C) We have an independent committee that verifies that we have correctly implemented pre-trade checks in our internal 

systems to ensure no execution is possible without their pre-clearance

☑ (D) Other, please specify:

Portfolio compliance, Internal audit/ Risk and Quantitative Analysis

☐ (E) We do not have compliance processes in place to ensure that we meet our stated negative exclusionary screens
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Do your regular reviews incorporate ESG risks?

(2) Long/short

equity

(3) Long/short

credit

(4) Distressed,

special

situations and

event-driven

fundamental

(8) Other

(A) Our regular reviews include 

quantitative information on material 

ESG risks specific to individual 

securities

☐ ☐ ☐ ☐

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund level

☑ ☑ ☑ ☐

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐ ☐ ☐ ☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐ ☐ ☐ ☐

(E) We do not conduct regular 

reviews of ESG risks
☐ ☐ ☐ ☑
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Do you regularly identify and incorporate ESG incidents into the investment process for your hedge fund assets?

○ (A) Yes, we have a formal process in place for regularly identifying and incorporating ESG incidents into all of our investment 

decisions

◉ (B) Yes, we have a formal process in place for regularly identifying and incorporating ESG incidents into the majority of our 

investment decisions

○ (C) Yes, we have a formal process in place for regularly identifying and incorporating ESG incidents into a minority of our 

investment decisions

○ (D) Yes, we have an ad hoc process in place for identifying and incorporating ESG incidents

○ (E) Other, please specify:

○ (F) We currently do not have a process in place for regularly identifying and incorporating ESG incidents into our investment 

decision-making

Reporting/Disclosure

Disclosure on ESG products

For your hedge fund financial products, what do you report to clients and/or other stakeholders?

(A) Our regular stakeholder reporting includes qualitative examples of engagement 

and/or ESG incorporation

(3) for all client and/or other 

stakeholder reporting on ESG 

hedge funds

(B) Our regular stakeholder reporting includes quantitative ESG engagement data

(3) for all client and/or other 

stakeholder reporting on ESG 

hedge funds

(C) Our regular stakeholder reporting includes quantitative ESG incorporation data

(3) for all client and/or other 

stakeholder reporting on ESG 

hedge funds
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Stewardship

Security lending policy

Does your organisation have a public policy that states how voting is addressed in your securities lending programme? (The

policy may be a standalone guideline or part of a wider RI or stewardship policy.)

◉ (A) We have a public policy to address voting in our securities lending programme Add link(s) [If adding several links, 

separate them with a comma]:

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

○ (B) We have a policy to address voting in our securities lending programme, but it is not publicly available

○ (C) We rely on the policy of our service provider(s)

○ (D) We do not have a policy to address voting in our securities lending programme

○ (E) Not applicable, we do not have a securities lending programme

How is voting addressed in your securities lending programme?

○ (A) We recall all securities for voting on all ballot items

○ (B) We always recall all holdings in a company for voting on ballot items deemed important (e.g. in line with specific criteria)

○ (C) We always recall some securities so that we can vote on their ballot items (e.g. in line with specific criteria)

○ (D) We maintain some holdings so that we can vote at any time

○ (E) We recall some securities on an ad hoc basis so that we can vote on their ballot items

○ (F) We empower our securities lending agent to decide when to recall securities for voting purposes

◉ (G) Other, please specify:

BlackRock’s approach to the balance between securities lending and proxy voting is driven by our clients’ long-term economic interests. 

The decision whether to recall securities on loan to vote is based on a formal analysis of the anticipated revenue to the client from the 

shares on loan compared to the assessed economic benefit of casting votes. For more detail please refer to the following publication: 

https://www.blackrock.com/corporate/literature/publication/securities-lending-viewed-through-the-sustainability-lens.pdf.

○ (H) We do not recall our securities for voting purposes
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Pre-declaration of votes

How did your organisation or your service provider(s) pre-declare votes prior to AGMs/EGMs?

☐ (A) We pre-declared our voting intentions publicly through the PRI's vote declaration system

☐ (B) We pre-declared our voting intentions publicly (e.g. through our own website) Link to public disclosure:

☐ (C) We pre-declared our voting intentions publicly through the PRI's vote declaration system, including the rationale for our 

(proxy) voting decisions where we planned to vote against management proposals or abstain

☐ (D) We pre-declared our voting intentions publicly, including the rationale for our (proxy) voting decisions where we planned 

to vote against management proposals or abstain Link to public disclosure:

☑ (E) Prior to the AGM/EGM, we privately communicated our voting decision to investee companies in cases where we planned 

to vote against management proposals or abstain

☐ (F) We did not privately or publicly communicate our voting intentions

☐ (G) We did not cast any (proxy) votes during the reporting year

Voting disclosure post AGM/EGM

Do you publicly report your (proxy) voting decisions, or those made on your behalf by your service provider(s), in a central

source?

◉ (A) Yes, for >95% of (proxy) votes Link:

https://www.blackrock.com/corporate/about-us/investment-stewardship#engagement-and-voting-history

○ (B) Yes, for the majority of (proxy) votes Link:

○ (C) Yes, for a minority of (proxy) votes Add: 1) Link, and 2) Explain why you only publicly disclose a minority of (proxy) 

voting decisions:

○ (D) No, we do not publicly report our (proxy) voting decisions Explain why you do not publicly report your (proxy) voting 

decisions:
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In the majority of cases, how soon after an investee's AGM/EGM do you publish your voting decisions?

○ (A) Within one month of the AGM/EGM

◉ (B) Within three months of the AGM/EGM

○ (C) Within six months of the AGM/EGM

○ (D) Within one year of the AGM/EGM

○ (E) More than one year after the AGM/EGM

Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions?

☑ (A) In cases where we voted against management recommendations or abstained, the rationale was provided privately to the 

company

☑ (B) In cases where we voted against management recommendations or abstained, the rationale was disclosed publicly

☐ (C) In cases where we voted against management recommendations or abstained, we did not communicate the rationale

☐ (D) We did not vote against management or abstain

Indicate the proportion of votes where you and/or the service provider(s) acting on your behalf communicated the rationale for

your voting decisions.

(A) In cases where we voted against management recommendations or abstained, the 

rationale was provided privately to the company
(5) >95%

(B) In cases where we voted against management recommendations or abstained, the 

rationale was disclosed publicly
(5) >95%
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Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions

when voting against a shareholder resolution proposed/filed by a PRI signatory?

☑ (A) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was disclosed 

publicly

☐ (B) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was not 

disclosed publicly

☐ (C) We did not vote against any shareholder resolution proposed/filed by a PRI signatory

Indicate the proportion of votes where you and/or the service provider(s) acting on your behalf communicated the rationale for

your voting decisions.

(A) In cases where we voted against a shareholder resolution proposed/filed by a PRI 

signatory, the rationale was disclosed publicly
(5) >95%
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