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This website disclosure provides sustainability-related information about the Sub-Fund pursuant
to Article 10. of the EU Sustainable Finance Disclosure Regulation (EU) 201972088 (“SFDR”).

A. Sammanfattning

Delfonden framjar miljérelaterade eller sociala egenskaper, men har inte hallbar investering som mal.
Delfonden atar sig inte att inneha hallbara investeringar dven om dessa kan inga i portféljen. Vissa av
delfondens investeringar férvantas ligga i linje med ett eller flera av malen i FN:s globala mal for
hallbar utveckling! (“FN:s SDG:er”). De miljorelaterade eller sociala egenskaper som framjas av
delfonden uppnas genom tillampning av vissa grundlaggande uteslutningar (gemensamt kallade
“Baseline Screens”).

Baseline Screens implementeras genom ESG-frageformuldr som anvands av investeringsteamen
som en del av investeringarnas due diligence-process. Uteslutningarna tillampas pa direkta innehav
och indirekta innehav genom investeringsfonder genom att stalla krav pa foérvaltarna av sddana
investeringsfonder. Men fér att undvika tvivel, Baseline Screens kommer inte att tillampas pa
underliggande motparter (t.ex. hyresgéaster i anknytning till privata fastighetstillgangar).

For att uppna sitt investeringsmal kommer delfonden framst att investera, direkt och indirekt, i en
diversifierad portfélj med langsiktiga investeringar som inte ar bérsnoterade, sdsom riskkapital, privat
kredit, privata fastigheter och privat infrastruktur samt i en portfélj med likvida investeringar.

Denna fond erbjuder information om relevanta huvudsakliga negativa konsekvenser (PAl-indikatorer)
som beaktas via en due diligence-kontroll och évervakningsprocess for ESG-fragor och baseras paen
beddmning av tillganglig information i sin arsrapport.

Minst 80 % av delfondens totala tillgangar investeras i investeringar férenliga med miljérelaterade
och/eller sociala egenskaper. Delfonden kan investera upp till 20 % av sina totala tillgédngar i andra
investeringar. FOr narvarande atar sig inte fonden att investera mer an 0 % av sina tillgangar i hallbara
investeringar.

For narvarande atar sig inte fonden att investera nagra av sina tillgangar i hallbara investeringar med
ett miljdmal som ar anpassat till EU-taxonomin, dven om dessa investeringar kan inga i portfoljen.

For narvarande atar sig inte fonden att investera mer an O % av sina tillgangar i hallbara investeringar
med ett socialt mal, men dessa investeringar kan inga i portfdljen.

BlackRock kommer att samarbeta med varje investeringsobjekt och, nar sa kravs, tredjepartskonsulter
och/eller tredjepartsleverantorer fér att samla ett antal nyckeltal for ESG-resultatindikatorer pa
investeringsniva for hela fonden. ESG-beaktanden &vervakas regelbundet och granskas av
investeringsteamet som en del av den I6pande granskningen och férvaltningen av alla investeringar.

BlackRocks portféljférvaltare har tillgang till research, data, verktyg och analyser fér att integrera
ESG-insikter i sin investeringsprocess. Pa BlackRock fokuserar vara interna processer pa att leverera
hégkvalitativa data som ska anvandas av investeringsspecialister och fér Oppenhets- och
rapporteringssyften. BlackRock stravar efter att samla in sa stora mangder som mdgjligt av
rapporterade data fran investeringar direkt eller via tredje partsleverantdrer, men branschstandarder
gallande upplysningsramar ar fortfarande under utveckling avseende framatblickande indikatorer.

BlackRock fortsatter att 6vervaka utvecklingen inom EU:s pagaende genomférande av sin ram foér
hallbara investeringar och dess investeringsmetoder som stravar efter att sakerstalla anpassningen

1 FN:s SDG:er ar en samling med 17 mal som faststalldes av FN ar 2015 som en del av en ambitiés 15-arsplan
for att ta itu med nagra avde storsta problemen som varlden star infér. FN:s SDG:er ar en bradskande uppmaning
till alla Iander — utvecklade lander och utvecklingslander — att agera i ett globalt partnerskap. De faststéller att
avskaffandet av fattigdom och andra brister maste ga hand i hand med forbattringar inom halsa, utbildning,
ekonomisk tillvéxt och minskade ojamlikheter, samtidigt som man tar itu med klimatférandringar och arbetar for
att bevara jordens hav och skogar.
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till forandringar i regelverken. ESG-datauppsattningar ar under konstant féradndring och férbattring i
takt med utvecklingen av upplysningsstandarder, regelverk och branschpraxis. BlackRock fortsatter
arbetet med ett brett antal marknadsaktorer for att forbattra datakvaliteten. Hallbara investeringar
och forstaelse for hallbarhet ar ocksa under utveckling tillsammans med datamiljén. Branschaktérer
star infér utmaningar med att identifiera enskilda varden eller uppsattningar med standardiserade
varden for att ge en komplett vy av ett foretag eller en investering.

BlackRock tillampar en hdg standard for due diligence-kontroll i urvalet och den I6pande
Overvakningen av investeringar som fonden gor i syfte att efterleva investerings-, likviditets- och
riskriktlinjer for fonden, saval som hallbarhetsrisken samt ESG-kriterier och resultat i allmanhet.

Engagemang med féretag/fonder i vilka vi investerar vara kunders tillgangar sker pa flera nivaer inom
BlackRock. Nar investeringsteamet kan valja att ta vara pa engagemanget kan detta ta olika former,
men i grunden stravar portféljférvaltningsteamet efter att ha en regelbunden och fortldpande dialog
med ledningen eller styrelsen for de investeringsobjekt man fér en dialog med. Syftet ar att framja en
sund ledning och hallbara affarsmetoder med inriktning pa identifierade ESG-egenskaper och
huvudsakliga negativa indikatorer, saval som att forsta effektiviteten for ett féretags ledning och fa en
Oversikt Over aktiviteter utformade for att ta itu med identifierade ESG-problem. Via detta
engagemang kan portfoljforvaltningsteamet ocksa erbjuda feedback om fbretagets praxis och
upplysningar

Inget specifikt index har valts som referensvarde i syfte att faststalla huruvida den finansiella
produkten ar anpassad till de miljorelaterade och/eller sociala egenskaper som den framjar.
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B. No sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its
objective sustainable investment.

C. Environmental or social characteristics of the financial product

In order to achieve its investment objective, the Sub-Fund will primarily invest, directly and indirectly,
in a diversified portfolio of long-term investments which are not publicly traded, such as private equity,
private credit, private real estate and private infrastructure (“Private Market Investments”).

The Sub-Fund will also invest in a portfolio of liquid investments (“Liquid Investments” and, together
with the Private Market Investments, the “Investments”). Liquid Investments may include
investments in liquid investment funds (including, without limitation, funds investing in fixed income
securities and funds investing in liquid alternatives) (the “Liquid Funds”) cash and cash-equivalents,
liquid securities, collateralised loan obligations, over-the-counter transactions, equities, equity-
related investments, fixed income securities, fixed income-related investments, deposits, and money
market instruments (collectively, the “Liquid Securities”).

The Sub-Fund seeks to promote environmental and social characteristics by pursuing certain
environmental and social initiatives on a binding basis.

Certain of the Sub-Fund’s Investments are expected to align with one or more aims of the UN
Sustainable Development Goals.

The Sub-Fund will not invest in any Investments where, at the time the investment is made by the Sub-
Fund in such Investment, the Investment Manager is aware, to its actual knowledge (having
undertaken customary due diligence), that such Investment is in an entity:

a) thatderives any revenue from the manufacture or distribution of weapons in violation of one or more
of: (i) The Convention on the Use of Certain Conventional Weapons, (ii) The Chemical Weapons
Convention, (iii) The Biological Weapons Convention, (iv) The Convention on Cluster Munitions (the
Oslo Convention), (v) The Anti-Personnel Landmines Convention (the Ottawa Convention) and (vi)

The Nuclear Non-Proliferation Treaty;

b) that derives more than 5% of its most recently completed fiscal years’ annual sales revenue from
the extraction and sale of coal (including, for the avoidance of doubt, ignite, bituminous, anthracite

and steam coal), as well as production and power generation from thermal coal;

c) thatderives more than 5% of its most recently completed fiscal years’ annual sales revenue from (i)

tar sands extraction, or (ii) peat-fired power generation;

d) thatis involved in the manufacturing of controversial weapons, cluster bombs, landmines, depleted
uranium weapons, chemical and biological weapons, blinding laser weapons, incendiary weapons

and/or non-detectable fragment weapons;

e) that derives more than 10% of its most recently completed fiscal years’ annual sales revenue from
the production, distribution or sale of weapons or ammunition (including, for the avoidance of
doubt, “civilian” weapons or ammunition) or from the production, distribution or sale of military

hardware;

f) thatis a manufacturer or a provider of components or auxiliary services related to nuclear warheads
and missiles, or an assembler of delivery platforms for nuclear weapons; Note that: (i) companies
involved in the manufacturing of military weapons for entities that are not governments or
governmental organisations, police forces, state-owned companies or supranational organisations
are fully excluded, and (ii) companies selling to governments or governmental organisations, state-
owned companies or supranational organisations are flagged to the private equity investment

committee of the Investment Manager for additional scrutiny;

g) that is principally involved in the manufacturing of conventional weapons and weapons
components for military use; Note that: (i) companies involved in the manufacturing of military
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weapons for entities that are not governments or governmental organisations, police forces, state-
owned companies or supranational organisations are fully excluded, and (ii) companies selling to
governments or governmental organisations, state-owned companies or supranational
organisations are flagged to the private equity investment committee of the Investment Manager
for additional scrutiny;

that derives more than 5% of its most recently completed fiscal years’ annual sales revenue from
production, distribution, retail and supply of tobacco-related products, tobacco leaf growing,
harvesting, curing, leaf processing, end-product manufacturing;

that derives any sales revenue from the production of pornography; or

that, to the Investment Manager’s actual knowledge obtained in the ordinary course of Investment
Manager’s due diligence process (in reliance on responses provided by any investment or sponsor
of aninvestment through any due diligence questionnaire) relating to an investment in another fund
in or alongside which the Sub-Fund may invest pursuant to its investment strategy (a “Target
Fund”) or follow-on investment to such Target Fund conducted prior to the Sub-Fund acquiring
such Target Fund or follow-on investment to such Target Fund, has violated the UN Global

Compact’s 10 Principles for Business.

It is possible that the Investment Manager will not receive sufficient information to correctly assess
whether investee companies comply with the above obligations post-investment (collectively, the
“Baseline Screens”).

D. Investment strategy

The Sub-Fund aims to provide a return on investment (generated through an increase in the value of
the Investments held in the Sub-Fund and/or income received from those Investments), over the long
term, by investing in a diversified, global portfolio that comprises illiquid long term Private Market
Investments and Liquid Investments.

Private Market Investments may be made in a variety of ways, including by investing: (i) in equity and
equity-like interests in subsidiary holding companies, partnerships and other co-investment vehicles;
(ii) in corporate finance instruments in the form of shareholder loans or other shareholder financing;
(iii) in fixed income securities, loans and fixed income related investments; and/or (iv) through or
alongside one or more other funds in or alongside which the Sub-Fund may invest pursuant to its
investment strategy.

The Liquid Investments may include investments in the Liquid Funds and the Liquid Securities for the
purposes of financing Redemption Requests, meeting costs and expenses and general liquidity
management.

The Sub-Fund's investments may be located in any geographic region and in any economic sector.
The Sub-Fund will not specialise in any particular sector within Private Market Investments or Liquid
Investments.

Derivatives (i.e. investments the prices of which are based on one or more underlying assets),
including forward contracts and future contracts, may be used to seek to reduce risk (relevant to the
investment objective of the Sub-Fund) within the Sub-Fund.

The binding element of the investment strategy is to apply the Baseline Screens at the time of
investment and monitor those screens on an ongoing basis.

In addition, pursuant to the Sub-Fund’s investment restrictions, the Sub-Fund will not invest in any
Investment, which, at the time the relevant Investment is made, to the actual knowledge of the
Investment Manager or the AIFM having undertaken customary due diligence, neither the Sub-Fund,
nor any investment holding vehicles established by the Sub-Fund, would contravene the Baseline
Screens as they are described above to apply to that type of Investment (other than Liquid Funds,
which do not apply the Baseline Screens).

Consideration of PAls on sustainability factors
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Through its ESG due diligence and monitoring process, the Sub-Fund considers and reports, based
on assessment of available information, on the following principal adverse impact indicators:

e Exposure to companies active in the fossil fuel sector

e Violations of UN Global Compact principles and Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational Enterprises; and

e Exposure to controversial weapons (anti-personnel mines; cluster munitions; chemical weapons
and biological weapons).

The Sub-Fund will provide information on the PAls considered through the ESG due diligence and
monitoring process, based on the assessment of available information, in its annual report.

Good governance policy

In respect of private equity, real estate and infrastructure investments, BlackRock completes a
comprehensive investment ESG questionnaire, which includes questions on key governance criteria
including, but not limited to, sound management structures, employee relations and remuneration of
staff and (in respect of real estate investments only) good governance checks on related third-parties
including, but not limited to, co-investors, property developers, and property managers. In addition,
BlackRock ensures tax compliance by conducting tax due diligence as part of the underwriting for
which the investment teams leverage in-house experts as well as external advisors. Beyond the
investment ESG questionnaire, BlackRock leverages a number of internal and third-party tools to
determine the good governance as well as potential improvements if deemed appropriate.

In respect of private credit investments, BlackRock assesses good governance practices of the Sub-
Fund's borrowers through the proprietary insights and shareholder engagement of the Investment
Manager. Using a risk-based approach, BlackRock seeks to identify issuers which may not have
satisfactory governance practices in relation to key performance indicators (KPIs) related to sound
management structure, employee relations, remuneration of staff and tax compliance. The
Investment Manager will assess the ESG risk rating of each potential investment and will only invest
in those companies with adequate ESG characteristics, including good governance, assessed by the
Investment Manager at the time the investment decision is made. The Investment Manager will also
use reasonable efforts to engage with the Sub-Fund’s borrowers to promote an improvement in their
ESG disclosures.

E. Proportion of investments

A minimum of 80% of the Sub-Fund’s total assets will be invested in investments that are aligned with
the environmental and/or social characteristics.

Sustainable Investments

The Sub-Fund does not currently commit to investing more than 0% of its assets in Sustainable
Investments with an environmental objective aligned with the EU Taxonomy, however, these
investments may form part of the portfolio.

The Sub-Fund does not committo making investments in transitional and enabling activities, however,
these investments may form part of the portfolio.

The Sub-Fund does not commit to investing in sustainable investments with an environmental
objective not aligned with the EU Taxonomy, however, these investments may form part of the portfolio.

The Sub-Fund does not currently commit to investing more than 0% of its assets in socially
sustainable investments, however, these investments may form part of the portfolio.

Other Holdings
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The Sub-Fund may invest up to 20% of its total assets in other investments. These may include
derivatives, cash and near cash instruments and shares or units of money market funds and fixed
income transferable securities (also known as debt securities) issued by governments and agencies
worldwide.

These investments may be used for the purposes of liquidity management and/or hedging.

The Sub-Fund will not use derivatives to attain the environmental or social characteristics being
promoted. For the avoidance of doubt, the derivatives themselves will not be aligned with
environmental and social characteristics outlined above.

F. Monitoring of environmental or social characteristics

BlackRock will collate a range of ESG performance indicators for each investment and, where required,
will do so in partnership with third-party consultants and/or vendors. ESG considerations are regularly
monitored and reviewed by the investment team as part of the ongoing diligence and management of
all investments.

Disclosure of these key performance indicators, together with progress towards any KPI-linked
objectives and targets, will be disclosed to investors on a periodic basis within existing investor
reporting processes. Further information in relation to the monitoring of private equity investments is
outlined in Section D above.

G. Methodologies

The investment team gathers information for use in assessing and determining whether an investment
opportunity qualifies for the environmental or social characteristics being promoted by the Fund.
Where possible and appropriate, this information will be obtained at the point of investment, and will
continue to be monitored throughout the investment period.

During pre-investment due diligence, investment professionals use business and financial
information provided by the company or its financial sponsor to assess the likelihood of revenue
generated from an excluded activity. If a company is deemed to have some risk of exposure to an
excluded sector, additional information undertakings are made to assess whether the company does
have revenue exposure and if so, how much. This assessment and analysis, if applicable, is shared with
the investment committee and documented in the investment checklist.

H. Data sources & processing
Data sources

BlackRock Portfolio Managers have access to research, data, tools, and analytics to integrate ESG
insights into their investment process.

ESG datasets are sourced from external third-party data providers, as well as directly from portfolio
companies or third-party funds in which we invest. These datasets may include headline ESG data,
carbon emissions data, business involvement metrics or controversies and are available to Portfolio
Managers and employed in BlackRock investment strategies. Such tools support the full investment
process, from research, to portfolio construction and modelling, to reporting.

Measures taken to ensure Data Quality

BlackRock applies a comprehensive due diligence process to evaluate provider offerings with highly
targeted methodology reviews and coverage assessments based on the sustainable investment
strategy (and the environmental and social characteristics or sustainable objective) of the product.
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Our process entails both qualitative and quantitative analysis to assess the suitability of data products
in line with regulatory standards as applicable.

How data is processed

At BlackRock, our internal processes are focused on delivering high-quality data to be used by
investment professionals and for transparency and reporting purposes. Data, including ESG data,
received through various interfaces, and then processed through a series of quality control and
completeness checks which seeks to ensure that data is of a high-quality before being made available
for use downstream within BlackRock systems and applications.

Use of Estimated Data

BlackRock strives to capture as much reported data from investments directly or via 3rd party data
providers as practicable, however, industry standards around disclosure framewaorks are still evolving,
particularly with respect to forward looking indicators. As a result, in certain cases we rely on
estimated or proxy measures from data providers. Due to current challenges in the data landscape,
while BlackRock may rely on material amount of estimated data across our investments, the levels of
which may vary from data set to data set, we seek to ensure that use of estimates is in line with
regulatory guidance and that we have necessary documentation and transparency from data
providers on their methodologies. BlackRock recognizes the importance in improving its data quality
and data coverage and continues to evolve the data sets available to its investment professionals and
otherteams. Where required by local country-level regulations, funds may state explicit data coverage
levels.

l. Limitations to methodologies and data

Limitations to methodologies

Sustainable investing is an evolving space, both in terms of industry understanding but also the
regulatory frameworks on both a regional and global basis. BlackRock continues to monitor
developments in the EU's ongoing implementation of its framework for sustainable investing and is
seeking to evolve its investment methodologies to ensure alignment as the regulatory environment
changes. As a result, BlackRock may update these disclosures, and the methodologies and sources
of data used, at any time in the future as market practice evolves or further regulatory guidance
becomes available.

The UN Sustainable Development Goals and sub-targets are used by BlackRock as a list of
environmental and/or social objectives. Assumptions associated with the conventional use of the
SDGs are not considered as part of the assessment including but not limited to applicable
geographical limitations and those commitments that may be limited by time or scope, such as goals
that may be applicable only to governments.

Limitations to data

ESG data sets are constantly changing and improving as disclosure standards, regulatory frameworks
and industry practice evolve. BlackRock continues to work with a broad range of market participants
to improve data quality.

Whilst each ESG metric may come with its own individual limitations, data limitations may broadly be
considered to include, but not be limited to:

e Lack of availability of certain ESG metrics due to differing reporting and disclosure standards
impacting private markets issuers, geographies or sectors.
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e Nascent statutory corporate reporting standards regarding sustainability leading to
differences in the extent to which companies themselves are required to report against
regulatory criteria and therefore some metric coverage levels may be low. This may be
particularly relevant in private markets where investee companies may not be in scope for such
standards.

e Estimated data by its nature may vary from realized figures due to the assumptions or
hypothesis employed by data providers.

e Most corporate ESG reporting and disclosure takes place on an annual basis and takes
significant time to produce meaning that this data is produced on a lag relative to financial
data. There may also be inconsistent data refresh frequencies across different data providers
or underlying assets.

e Coverage and applicability of data across asset classes and indicators may vary.

e Forward looking data, such as climate related targets may vary significantly from historic and
current point in time metrics.

e BlackRock may be reliant on third parties such as other private equity managers and sponsors for
the collection and reporting of ESG related data which may vary from each other in terms of
frequency, coverage and methodologies.

J. Due diligence

BlackRock applies a high standard of due diligence in the selection and ongoing monitoring of
investments made by the Fund for the purpose of compliance with the investment, liquidity and risk
guidelines of the Fund, as well as the sustainability risk and ESG criteria and general performance. The
investment process includes pre and post investment controls within the investment platform where
the funds promote environmental or social characteristics, in a binding manner or have a sustainable
investment objective.

The Fund manager considers environmental, social and governance information in the initial research
and screening, Investment Committee and monitoring phases of the investment process. This includes
thematic environmental, social and governance information sourced from primary sources, which may
be included in the underwriting process. The Investment Committee discloses relevant environmental,
social and governance reporting, where appropriate. The Fund manager conducts regular portfolio risk
reviews between the investment team and BlackRock's Risk and Quantitative Analysis group. These
reviews include discussion of portfolio exposure to material environmental, social and governance
risks, where appropriate.

The investment team is also subject to BlackRock’s investment oversight framework and BlackRock's
central risk management function which also provides independent reviews of sustainability risks. The
Fund’s compliance team also provides further oversight and monitors the ESG requirements relevant
to the Fund and any investment restrictions. The Fund manager also complies with related EMEA
policies, including Investment Due Diligence policies which have been updated to integrate
sustainability risk and consideration of adverse sustainability impacts. BlackRock has implemented a
framework to ensure that the relevant policies and procedures are adopted and complied with by all
relevant employees, including the investment team. In addition, BlackRock makes data relating to
principal adverse impacts (PAI) to the extent that it is available to all portfolio managers. Please note
that at present PAl data coverage varies in respect of markets, asset class and sectors. BlackRock
continues to work closely with data providers and investment teams to ensure that robust and reliable
data is considered during the investment due diligence processes and is made available where
possible. Due to industry wide limitations in respect of PAl data coverage for private markets, this work
is ongoing taking into account the nature of underlying investee companies, markets and reporting
frameworks and therefore will be on a best-efforts basis whilst the data and reporting landscape
continues to evolve.
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K. Engagement policies

Engagement may form part of the Due Diligence carried out by the investment team for select
investments to assess how the investment manages ESG risks and opportunities and may continue
post-investment during the holding period. Where applicable, the investment team may use
engagement to discuss concerns, understand opportunities and share constructive feedback, based
on the view that material ESG issues are intractably tied to a business’ long-term strategy and
fundamental value. The amount and level of engagement the investment team conducts on our
investments varies depending on the nature of the investment and the investment team’s ability to
influence outcomes at the investment level, for example, direct investments, co-investments, fund
investments.

L. Designated reference benchmark

There is no specific index designated as a reference benchmark to determine whether this financial
product is aligned with the environmental and/or social characteristics that it promotes.
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