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About this report

The PRI Reporting Framework helps to build a common language and industry standard for reporting responsible investment

activities. Public RI Reports provide accountability and transparency on signatories’ responsible investment activities and support

dialogue within signatories’ organisations, as well as with their clients, beneficiaries and other stakeholders.

This Public RI Report is an export of the signatory’s responses to the PRI Reporting Framework during the 2021 reporting period. It

includes the signatory’s responses to mandatory indicators, as well as responses to voluntary indicators that the signatory has agreed

to make public.

The information is presented exactly as it was reported. Where an indicator offered a multiple-choice response, all options that were

available to select from are included for context. While presenting the information verbatim results in lengthy reports, the approach is

informed by signatory feedback that signatories prefer that the PRI does not summarise the information.

Context

In consultation with signatories, between 2018 and 2020 the PRI extensively reviewed the Reporting and Assessment processes and set

the ambitious objective of launching in 2021 a completely new investor Reporting Framework, together with a new reporting tool.

We ran the new investor Reporting and Assessment process as a pilot in its first year, and such process included providing additional

opportunities for signatories to provide feedback on the Reporting Framework, the online reporting tool and the resulting reports. The

feedback from this pilot phase has been, and is continuing to be analysed, in order to identify any improvements that can be included

in future reporting cycles.

PRI disclaimer

This document presents information reported directly by signatories in the 2021 reporting cycle. This information has not been

audited by the PRI or any other party acting on its behalf. While this information is believed to be reliable, no representations or

warranties are made as to the accuracy of the information presented.

The PRI has taken reasonable action to ensure that data submitted by signatories in the reporting tool is reflected in their official PRI

reports accurately. However, it is possible that small data inaccuracies and/or gaps remain, and the PRI shall not be responsible or

liable for such inaccuracies and gaps.
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Senior Leadership Statement (SLS)

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

What is your organisation’s overall approach to responsible investment?

What are the main differences between your organisation’s approach to responsible investment in its ESG practice and in

other practices, across asset classes?

Gresham House is committed to operating responsibly and sustainably, building long-term value for clients across our portfolio. 

Sustainable investing is a key part of our business and we strive to achieve the highest standards across all our operations and business 

practices. The firm recognises that the integration of sustainable investment considerations, including environmental, social and 

governance (ESG) factors, into its business processes can protect financial performance and provide consistency of returns. 

We have set a strategic objective to become a recognised leader in sustainable investment (SI), which relies on and includes the 

application and management ESG integration, engagement and voting. We strongly believe that these aspects of sustainable investment 

are central to the future growth of our business.  In the last year we have evolved our policies and processes to enhance our practices 

and we are extremely proud of what we have achieved in 2020. 

Our approach to sustainable investment is embedded across our business and involves ESG analysis, active stewardship, and outcome 

measurement. Our commitment is demonstrated through the integration of sustainable investment practices across our strategies. We 

believe that understanding and, wherever possible, improving ESG performance drives long-term value, and we aim to work proactively 

with management teams and key stakeholders to make positive change over time. Many of our asset classes aim to positively contribute 

towards environmental and social solutions, for example:

- Our New Energy assets support the transition to a low carbon economy 

- Our Forestry assets provide natural resources that can replace high carbon emitting industries

- Our Sustainable Infrastructure division has recently completed an investment in a business that will connects homes in rural locations 

to the internet, providing a key social benefit for a world that is increasingly reliant on a Wi-Fi connection. 

ESG analysis is incorporated into our selection, evaluation, governance and engagement processes across the lifecycle of every 

investment process and across all divisions. In addition, stewardship activities, including engagement and voting, form a key part of our 

investment processes and we are active shareholders of the businesses we invest in. Our approach to ESG integration, engagement and 

voting (where applicable) activities is applied consistently across all our asset classes and strategies.
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Annual overview

Discuss your organisation’s progress during the reporting year on the responsible investment issue you consider most

relevant or material to your organisation or its assets.

Reflect on your performance with respect to your organisation’s responsible investment objectives and targets during the

reporting year. This might involve e.g. outlining your single most important achievement, or describing your general

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

It has been an exciting and busy year for Gresham House as we have increased our commitments to sustainability, enhanced and 

formalised our approach to sustainability, and expanded sustainable investment solutions for our clients.   We have developed new 

policies and processes to ensure the investment teams have the appropriate tools to integrate ESG analysis and engagement and voting 

activities into their investment processes, as well as advancing investment opportunities that offer investment solutions to the greatest 

environmental and social challenges that we face. I am pleased to report just a few of our accomplishments during the last year:   1. 

Implemented our Sustainable Investment Framework - the basis of our SI approach – and developed our sustainable investment policies 

across our asset divisions.  2. Designed proprietary ESG Decision Tools that are used by our investment teams to assess potential, 

material ESG risks that need to be managed and mitigated. 3. The Green Economy Mark, from the London Stock Exchange, was 

awarded to Gresham House plc and three of our investment funds.  4. Met with the management teams of almost all our publicly-listed 

companies on matters related to board composition, strategy, capital structure, culture, adequacy of reporting, risk management and 

material risks arising from social and environmental matters. 5. Contributed to boards as a member or observer on the ma jority of our 

private equity investments.  6. Required investee management teams of new investments in our Sustainable Infrastructure fund to 

implement sustainability and diversity & inclusion policies, to improve wider corporate sustainability commitments. 7. Published our first 

SI report to increase reporting and transparency which details various case studies, measurements of what we have achieved and key 

milestones. 8. Invested in our first unsubsidised renewables site, highlighting that the cost of renewables has significantly fallen making 

them an increasingly viable replacement for fossil fuels. 9. Developed a carbon credit forestry opportunity in New Zealand which is due 

to launch later in 2021 (subject to NZ government approval). 10. Scoped, prepared and planned to launch in 2021 a shared ownership 

housing fund aiming to address the UK’s shortage of affordable housing and brought 171 shared ownership homes into the affordable 

housing market for the first time. 11. Invested in two businesses that plan to connect 5,000 homes in remote areas to the internet in 

2021.   These are just a few examples of how our investment processes and solutions are developing to meet client demand for 

investments that support their return and sustainability objectives.   We have achieved much in the past year and have well established 

plans to enhance our dedication to operating as a sustainable business and continuing to make purposeful investments.
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Next steps

What specific steps has your organisation outlined to advance your commitment to responsible investment in the next two

years?

Our advancements will be focused on six core pillars: 

 

1. Environmental awareness, understanding and action: Portfolio company engagement to assess climate and environmental risks 

and opportunities. 

2. Stakeholder engagement and supply chains: Complete supply chain mapping to understand potential sustainability outcomes. 

3. D&I awareness, understanding and action: Work with portfolio companies to assess diversity and inclusion risks and opportunities. 

4. Materiality, monitoring and measurement: Develop sustainability outcome measurements of our investment decisions.  

5. Communication and transparency: Expand existing reporting for our stakeholders. 

6. Policies, processes and systems: Ensure continued appropriateness of existing policy commitments and develop new systems where 

needed.

Endorsement

The Senior Leadership Statement has been prepared and/or reviewed by the undersigned and reflects our organisation-wide

commitment and approach to responsible investment.

Name Anthony Dalwood

Position CEO

Organisation's name Gresham House Asset Management

◉ [Free text: Up to 2,000 characters (~300 words)]

The Senior Leadership Statement is simply provided as a general overview of Gresham House’s responsible investment approach. The 

Senior Leadership Statement does not constitute advice and should not be relied upon as such, and is not a substitute for the skill, 

judgment and experience of any third parties, their management, employees, advisors and/or clients when making investment and other 

business decisions.  In particular, the information contained herein should not be construed as an invitation, offer or recommendation to 

buy or sell investments, shares or securities or to form the basis of a contract to be relied on in any way. Gresham House provides no 

guarantees, representations or warranties regarding the accuracy of this information. No liability is accepted by Gresham House, its 

members and employees, or its affiliates and their directors, in respect of any information contained herein.  This document is provided 

for the purpose of information only. Investors are reminded that past performance is not indicative of future results. No person, especially 

those who do not have professional experience in matters relating to investments, must rely on the contents of this document.
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Organisational Overview (OO)

Organisational information

Categorisation

Select the type that best describes your organisation or the services you provide.

(O) Fund management
(1) This is our only (or primary) 

type

Subsidiary information

Does your organisation have subsidiaries that are also PRI signatories in their own right?

○ (A) Yes

◉ (B) No
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Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020

Assets under management

All asset classes

What were your total assets under management (AUM) at the end of the indicated reporting year? Provide the amount in USD.

(A) AUM of your organisation, 

including subsidiaries
US$ 5,429,444,199.00

(B) AUM of subsidiaries that are 

PRI signatories in their own right 

and excluded from this submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00
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Asset breakdown

Provide a percentage breakdown of your total assets under management at the end of your indicated reporting year.

Percentage of AUM

(A) Listed equity – internal 10-50%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 0.0%

(D) Fixed income – external 0.0%

(E) Private equity – internal 0-10%

(F) Private equity – external 0.0%

(G) Real estate – internal 0-10%

(H) Real estate – external 0.0%

(I) Infrastructure – internal 10-50%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 10-50%

(N) Forestry – external 0.0%

(O) Farmland – internal 0.0%
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(P) Farmland – external 0.0%

(Q) Other – internal, please specify: 0.0%

(R) Other – external, please specify: 0.0%

(S) Off-balance sheet – internal 0.0%

(T) Off-balance sheet – external 0.0%

Provide a further breakdown of your listed equity assets.

(A) Internal allocation

(1) Passive equity 0.0%

(2) Active – quantitative 0.0%

(3) Active – fundamental >75%

(4) Investment trusts (REITs and 

similar publicly quoted vehicles)
0.0%

(5) Other, please specify: 0.0%
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Provide a further breakdown of your private equity assets.

(A) Internal allocation

(1) Venture capital 50-75%

(2) Growth capital 10-50%

(3) (Leveraged) buyout 0.0%

(4) Distressed, turnaround or 

special situations
0.0%

(5) Secondaries 0.0%

(6) Other, please specify: 0.0%

Provide a further breakdown of your real estate assets.

(A) Internal allocation

(1) Retail 0.0%

(2) Office 0.0%

(3) Industrial 0.0%

(4) Residential >75%

(5) Hotel 0.0%
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(6) Lodging, leisure and recreation 0.0%

(7) Education 0.0%

(8) Technology/science 0.0%

(9) Healthcare 0.0%

(10) Mixed use 0.0%

(11) Other, please specify: 0.0%

Provide a further breakdown of your infrastructure assets.

(A) Internal allocation

(1) Data infrastructure 0-10%

(2) Energy and water resources 0.0%

(3) Environmental services 10-50%

(4) Network utilities 0.0%

(5) Power generation (excl. 

renewables)
0.0%

(6) Renewable power >75%

(7) Social infrastructure 0.0%

(8) Transport 0.0%

(9) Other, please specify: 0.0%
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ESG strategies

Listed equity

Which ESG incorporation strategy and/or combination of strategies do you apply to your internally managed active listed

equity?

Percentage out of total internally managed active listed equity:

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone >75%

(D) Screening and integration 0.0%

(E) Thematic and integration 0.0%

(F)  Screening and thematic 0.0%

(G) All three strategies combined 0.0%

(H) None 0.0%
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Stewardship

Does your organisation conduct stewardship activities for your listed equity assets?

(1) Engagement on listed equity –

active

(3) (Proxy) voting on listed equity –

active

(A) Through service providers ☐ ☐

(C) Through internal staff ☑ ☑

(D) Collaboratively ☐ ☐

(E) We did not conduct this 

stewardship activity
☐ ☐

Private equity, real estate and infrastructure

Does your organisation conduct stewardship activities in the following asset classes?

(1) Private equity (2) Real estate (3) Infrastructure

(A) Through service providers ☐ ☐ ☐

(C) Through internal staff ☑ ☑ ☑

(D) Collaboratively ☐ ☐ ☐
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(E) We did not conduct 

stewardship activities for this asset 

class

☐ ☐ ☐

ESG incorporation

Internally managed assets

For each internally managed asset class, select whether or not you incorporate ESG into your investment decisions.

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(C) Listed equity – active – 

fundamental
◉ ○

(J) Private equity ◉ ○

(K) Real estate ◉ ○

(L) Infrastructure ◉ ○

(U) Forestry ◉ ○
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Voluntary reporting

Voluntary modules

The following modules are voluntary to report on in the separate PRI asset class modules as they account for less than 10% of

your total AUM and are under USD 10 billion. Please select if you wish to voluntarily report on the module.

(1) Yes, report on the module
(2) No, opt out of reporting on the

module

(F) Private equity ◉ ○

(G) Real estate ◉ ○

The following modules are mandatory to report on as they account for 10% or more of your total AUM or are over USD 10

billion. The ISP (Investment and Stewardship Policy) module is always applicable for reporting.

(1) Yes, report on the module

ISP: Investment and Stewardship 

Policy
◉

(A) Listed equity ◉

(H) Infrastructure ◉
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ESG/sustainability funds and products

Labelling and marketing

What percentage of your assets under management in each asset class are ESG/sustainability marketed funds or products,

and/or ESG/RI certified or labelled assets? Percentage figures can be rounded to the nearest 5% and should combine internally

and externally managed assets.

Percentage

(B) Listed equity – active 0.0%

(E) Private equity 0.0%

(F) Real estate >75%

(G) Infrastructure >75%

(I) Forestry >75%

What percentage of your total assets (per asset class) carry a formal ESG/RI certification or label? Percentage figures can be

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(D) Real estate 0.0%
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(E) Infrastructure 0.0%

(G) Forestry >75%

Climate investments

Asset breakdown

What percentage of your assets under management is in targeted low-carbon or climate-resilient investments?

50-75%

Other asset breakdowns

Geographical breakdown

What is the geographical breakdown of your organisation's assets under management by investment destination (i.e. where the

investments are located)?

(1) Listed equity
(6) Private

equity
(7) Real estate (8) Infrastructure

(A) Developed >75% >75% >75% >75%

(B) Emerging 0.0% 0.0% 0.0% 0.0%

(C) Frontier 0.0% 0.0% 0.0% 0.0%

(D) Other 0.0% 0.0% 0.0% 0.0%
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Private equity: Sectors

What is the percentage breakdown of your organisation's internally managed private equity investments by sector?

Percentage of total internally managed private equity AUM

(A) Energy 0.0%

(B) Materials 0.0%

(C) Industrials 0.0%

(D) Consumer discretionary 0-25%

(E) Consumer staples 0-25%

(F) Health care 0-25%

(G) Financials 0-25%

(H) Information technology 50-75%

(I) Communication services 0-25%

(J) Utilities 0.0%

(K) Real estate 0.0%
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Real estate: Building type

What is the percentage breakdown of your direct physical real estate assets by strategy?

Percentage total of direct physical real estate AUM

(A) Standing investments 50-75%

(B) New construction 0-25%

(C) Major renovation 0-25%

Infrastructure: Strategy

What is the percentage breakdown of your organisation's internally managed infrastructure assets by investment strategy?

Percentage of total internally managed infrastructure AUM

(A) Core 25-50%

(B) Value added 50-75%

(C) Opportunistic 0-25%
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Infrastructure: Type of asset

What is the percentage breakdown of your infrastructure assets by strategy?

Percentage of total internally managed infrastructure AUM

(A) Standing 

investments/operating assets
50-75%

(B) New construction 25-50%

(C) Major renovation 0.0%

Context and explanation

ESG in other asset classes

Describe how you incorporate ESG into the following asset classes.

Description
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(A) Forestry – internal

Our Forestry investments are very long term and through 

our management approach we proactively set out to improve 

the value and lifespan of assets though sustainable forestry 

management.  We integrate ESG considerations into the 

lifecycle of each investment as follows:  

 

01 Sourcing 

High-quality commercial forests across diversified age groups 

are sourced both on and off market. Various characteristics 

are assessed including geographical location, species mix, size, 

growth rates, and for new planting sites a peat survey will 

check the land is appropriate for forestry.  

 

02 Due diligence 

The acquisition team conducts a rigorous and consistent 

multi-disciplinary due diligence acquisition process targeting 

high-quality commercial forests across diversified age groups 

and geographies. Each forest is evaluated to ensure it is or 

can be certified to an international standard, and/or to a 

national certification standard, and then assessed using the 

ESG Decision Tool to uncover material ESG risks.  

 

We will carry out site visits to verify that the due diligence 

assessment aligns with the data collected onsite. In addition, 

third party specialists are often employed to measure the 

volume of timber currently available on site, or in the case of 

new planting an indicative forest design will be prepared 

setting out where and what can be planted, whilst other 

surveys will be completed for new planting schemes to assess 

a wide range of characteristics including bird populations, 

archaeology sites and peat levels. (response continued in row 

below)

 

 

03 Acquisition 

Once the Investment Committee has approved a proposal, an 

offer is submitted. If the offer is accepted, an acquisition 

report providing all the key details of the acquisition 

(including a section on ESG) is produced and is then sent to 

the client. In the meantime, the conveyancing is carried out 

by lawyers who prepare a report on title. We provide 

oversight of the entire transaction.  

 

04 Ongoing management 

We will work closely with forest managers to ensure forest 

plans are observed and achieved within expected timescales. 

Our certified sites are independently assessed by the 

appointed auditors and we conduct our own checks against 

agreed standards and management objectives.  Carbon 

captured by our forests is also monitored. (response 

continued in row below)
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Once the timber is harvested, we ensure that replanting is 

carried out in line with required standards. 

 

The integration of ESG considerations into our forestry 

investments is underlined by the following:  

- Our UK assets work to the UK Forestry Standard and 

are certified to the UK Woodland Assurance Standard 

(UKWAS) and International Forestry Stewardship Council 

(FSC) accreditation. These standards provide a set of 

thematic principles that we adhere to in our planning, 

management, felling and restocking cycles as well as the wider 

way in which we run our forest enterprises.  

- As part of our certification schemes and our 

sustainability investing practices, we aim to reduce our use of 

herbicides/pesticides to the minimum. We usually use 

herbicides in the initial stage of growing new trees to protect 

the trees’ growth. 

- Management plans are drawn up for each asset, setting 

out clear management objectives spanning both commercial 

and ESG outcomes and how the asset will be managed to 

meet these within its given prevailing conditions. Performance 

measurements are integrated into the plans, which are 

subsequently reviewed on an annual basis. 

- Our team has significant specialist expertise, including 

professional qualifications from the Institute of Chartered 

Foresters (ICF), spanning both sustainable forestry practices 

and sustainable investment. We undertake regular relevant 

continuing professional development (CPD) to keep 

knowledge and outlook up to date and will continue to invest 

in developing our expertise and good practice in sustainable 

forestry asset management. 

- We also conduct regular monitoring of ESG risks, 

opportunities and performance in our investments and over 

time will prepare comparative data analysis for reporting to 

our investors. 

- Our certified sites are independently assessed by FSC 

appointed auditors and in addition we conduct our own in-

house auditing against agreed standards and management 

objectives..
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

Does your organisation have a formal policy or policies covering your approach to responsible investment? Your approach to

responsible investment may be set out in a standalone guideline, covered in multiple standalone guidelines or be part of a broader

investment policy. Your policy may cover various responsible investment elements such as stewardship, ESG guidelines,

sustainability outcomes, specific climate-related guidelines, RI governance and similar.

◉ (A) Yes, we do have a policy covering our approach to responsible investment

○ (B) No, we do not have a policy covering our approach to responsible investment

What elements does your responsible investment policy cover? The responsible investment elements may be set out in one or

multiple standalone guidelines, or they may be part of a broader investment policy.

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☑ (C) Guidelines on social factors

☑ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☑ (F) Approach to sustainability outcomes

☐ (G) Approach to exclusions

☑ (H) Asset class-specific guidelines that describe how ESG incorporation is implemented

☑ (I) Definition of responsible investment and how it relates to our fiduciary duty

☑ (J) Definition of responsible investment and how it relates to our investment objectives

☑ (K) Responsible investment governance structure
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☐ (L) Internal reporting and verification related to responsible investment

☐ (M) External reporting related to responsible investment

☑ (N) Managing conflicts of interest related to responsible investment

☑ (O) Other responsible investment aspects not listed here, please specify:

Sustainable Development Goal associations, where relevant.

Indicate which of your responsible investment policy elements are publicly available and provide links.

☑ (A) Overall approach to responsible investment. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (B) Guidelines on environmental factors. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (C) Guidelines on social factors. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (D) Guidelines on governance factors. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (E) Approach to stewardship. Add link(s):

https://greshamhouse.com/stewardship-code-disclosure/

☑ (F) Approach to sustainability outcomes. Add link(s):

https://greshamhouse.com/sustainable-investing/

☑ (H) Asset class-specific guidelines that describe how ESG incorporation is implemented. Add link(s):

https://greshamhouse.com/sustainable-investing/

☑ (I) Definition of responsible investment and how it relates to our fiduciary duty. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (J) Definition of responsible investment and how it relates to our investment objectives. Add link(s):

https://greshamhouse.com/wp-content/uploads/2020/09/Sustainable-Investment-Policy-final-update-190920.pdf

☑ (K) Responsible investment governance structure. Add link(s):

https://greshamhouse.com/stewardship-code-disclosure/

☑ (N) Managing conflicts of interest related to responsible investment. Add link(s):
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https://greshamhouse.com/wp-content/uploads/2021/04/Gresham-House-Engagement-Voting-Policy-270421.pdf

☑ (O) Other responsible investment aspects  [as specified] Add link(s):

https://greshamhouse.com/sustainable-investing/

☐ (P) Our responsible investment policy elements are not publicly available

What percentage of your total assets under management are covered by your policy elements on overall approach to responsible

investment and/or guidelines on environmental, social and governance factors?

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

○ (C) Guidelines on social factors

○ (D) Guidelines on governance factors

AUM coverage of all policy elements in total:

>75%

What percentage of your total assets under management are covered by your asset class–specific guidelines that describe how

ESG incorporation is implemented?

AUM Coverage:

(A) Listed Equity >75%

(C) Private Equity >75%

(D) Real Estate >75%

(E) Infrastructure >75%
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Governance

Do your organisation's board, chief-level staff, investment committee and/or head of department have formal oversight and

accountability for responsible investment?

☑ (A) Board and/or trustees

☑ (B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

☑ (C) Investment committee

☐ (D) Other chief-level staff, please specify:

☐ (E) Head of department, please specify department:

☐ (F) None of the above roles have oversight and accountability for responsible investment

In your organisation, which internal or external roles have responsibility for implementing responsible investment?

☑ (A) Board and/or trustees

☑ (B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

☑ (C) Investment committee

☑ (D) Other chief-level staff [as specified]

☑ (E) Head of department [as specified]

☑ (F) Portfolio managers

☑ (G) Investment analysts

☑ (H) Dedicated responsible investment staff

☑ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

☐ (M) We do not have roles with responsibility for implementing responsible investment.
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People and capabilities

What formal objectives for responsible investment do the roles in your organisation have?

(1) Board

and/or

trustees

(2) Chief-

level staff

(3)

Investment

committee

(4) Other

chief-level

staff [as

specified]

(5) Head of

department [as

specified]

(A) Objective for ESG 

incorporation in investment 

activities

☐ ☑ ☑ ☑ ☑

(B) Objective for contributing to 

the development of the 

organisation's ESG incorporation 

approach

☑ ☑ ☑ ☑ ☑

(C) Objective for contributing to 

the organisation's stewardship 

activities (e.g. through sharing 

findings from continuous ESG 

research or investment decisions)

☐ ☐ ☑ ☐ ☑

(D) Objective for ESG performance ☑ ☑ ☐ ☑ ☐

(E) Other objective related to 

responsible investment [as specified]
☑ ☑ ☑ ☑ ☑

(F) Other objective related to 

responsible investment [as specified]
☐ ☑ ☐ ☑ ☐

(G) No formal objectives for 

responsible investment exist for this 

role

☐ ☐ ☐ ☐ ☐
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(6) Portfolio

managers

(7) Investment

analysts

(8) Dedicated

responsible

investment staff

(9) Investor

relations

(A) Objective for ESG incorporation 

in investment activities
☑ ☑ ☑ ☑

(B) Objective for contributing to 

the development of the 

organisation's ESG incorporation 

approach

☑ ☑ ☑ ☑

(C) Objective for contributing to 

the organisation's stewardship 

activities (e.g. through sharing 

findings from continuous ESG 

research or investment decisions)

☑ ☑ ☑ ☑

(D) Objective for ESG performance ☑ ☑ ☐ ☐

(E) Other objective related to 

responsible investment [as specified]
☐ ☐ ☑ ☑

(F) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for this 

role

☐ ☐ ☐ ☐

Please specify for "(E) Other objective related to responsible investment".

To become Leaders in Sustainable Investment including ESG  Enhance ESG and Sustainable Investing proposition  Ensure ESG factors, 

and impact credentials where appropriate, are incorporated into Investment Committee papers and discussions  Enhance ESG and 

Sustainable Investing proposition  Ensure ESG factors, and impact credentials where appropriate, are incorporated into client reporting 

and engage with clients on the metrics they require and work with the investment team to develop this

Please specify for "(F) Other objective related to responsible investment".

ESG integration into Risk Management processes

29



Which responsible investment objectives are linked to variable compensation for roles in your organisation?

RI objectives linked to variable compensation for

roles in your organisation:

(1) Board and/or trustees

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☐

(D) Objective on ESG performance ☐

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☐

(2) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(D) Objective for ESG performance ☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑

(F) Other objective related to responsible investment (as specified in ISP 8 

option F)
☑
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(3) Investment committee

(A) Objective for ESG incorporation in investment activities ☐

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☐

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☐

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☐

(4) Other chief-level staff 

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(D) Objective for ESG performance ☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑

(F) Other objective related to responsible investment (as specified in ISP 8 

option F)
☑

(5) Head of department 

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑
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(6) Portfolio managers

(A) Objective on ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(7) Investment analysts

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(8) Dedicated responsible investment staff

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑
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(9) Investor relations

(A) Objective on ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑

(G) We have not linked any RI objectives to variable compensation ☐

How frequently does your organisation assess the responsible investment capabilities and training needs among your investment

professionals?

○ (A) Quarterly or more frequently

◉ (B) Bi-annually

○ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

○ (F) We do not have a process for assessing the responsible investment capabilities and training needs among our investment 

professionals
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Strategic asset allocation

Does your organisation incorporate ESG factors into your strategic asset allocation?

☐ (A) We incorporate ESG factors into calculations for expected risks and returns of asset classes

☐ (B) We specifically incorporate physical, transition and regulatory changes related to climate change into calculations for 

expected risks and returns of asset classes

☐ (C) No, we do not incorporate ESG considerations into our strategic asset allocation

☑ (D) Not applicable, we do not have a strategic asset allocation process

Stewardship

Stewardship policy

What percentage of your assets under management does your stewardship policy cover?

(A) Listed equity >75%

(C) Private equity >75%

(D) Real estate >75%

(E) Infrastructure >75%
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Which elements does your organisation's stewardship policy cover? The policy may be a standalone guideline or part of a wider

RI policy.

☐ (A) Key stewardship objectives

☑ (B) Prioritisation approach of ESG factors and their link to engagement issues and targets

☐ (C) Prioritisation approach depending on entity (e.g. company or government)

☐ (D) Specific approach to climate-related risks and opportunities

☐ (E) Stewardship tool usage across the organisation, including which, if any, tools are out of scope and when and how different 

tools are used and by whom (e.g. specialist teams, investment teams, service providers, external investment managers or similar)

☑ (F) Stewardship tool usage for specific internal teams (e.g. specialist teams, investment teams or similar)

☑ (G) Stewardship tool usage for specific external teams (e.g. service providers, external investment managers or similar)

☑ (H) Approach to collaboration on stewardship

☑ (I) Escalation strategies

☑ (J) Conflicts of interest

☐ (K) Details on how the stewardship policy is implemented and which elements are mandatory, including how and when the 

policy can be overruled

☑ (L) How stewardship efforts and results should be communicated across the organisation to feed into investment decision-

making and vice versa

☐ (M) None of the above elements are captured in our stewardship policy

Stewardship policy implementation

How is your stewardship policy primarily applied?

○ (A) It requires our organisation to take certain actions

◉ (B) It describes default actions that can be overridden (e.g. by investment teams for certain portfolios)

○ (C) It creates permission for taking certain measures that are otherwise exceptional

○ (D) We have not developed a uniform approach to applying our stewardship policy

35

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

ISP 12 CORE ISP 1.1 ISP 12.1 PUBLIC Stewardship policy 2

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 13 CORE ISP 1.1 N/A PUBLIC
Stewardship policy

implementation
2



Stewardship objectives

For the majority of assets within each asset class, which of the following best describes your primary stewardship objective?

(1) Listed equity
(3) Private

equity
(4) Real estate (5) Infrastructure

(A) Maximise the risk–return profile 

of individual investments
◉ ○ ○ ○

(B) Maximise overall returns across 

the portfolio
○ ◉ ○ ○

(C) Maximise overall value to 

beneficiaries/clients
○ ○ ◉ ○

(D) Contribute to shaping specific 

sustainability outcomes (i.e. deliver 

impact)

○ ○ ○ ◉

Stewardship prioritisation

What key criteria does your organisation use to prioritise your engagement targets? For asset classes such as real estate, private

equity and infrastructure, you may consider this as key criteria to prioritise actions taken on ESG factors for assets, portfolio

companies and/or properties in your portfolio. Select up to 3 options per asset class from the list.
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(1) Listed equity
(3) Private

equity
(4) Real estate (5) Infrastructure

(A) The size of our holdings in the 

entity or the size of the asset, 

portfolio company and/or property

☑ ☑ ☑ ☑

(B) The materiality of ESG factors 

on financial and/or operational 

performance

☑ ☑ ☑ ☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☐ ☑ ☑ ☑

(D) The ESG rating of the entity ☐ ☐ ☐ ☐

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☑ ☐ ☐ ☐

(F) Specific ESG factors based on 

input from clients
☐ ☐ ☐ ☐

(G) Specific ESG factors based on 

input from beneficiaries
☐ ☐ ☐ ☐

(H) Other criteria to prioritise 

engagement targets, please specify:
☐ ☐ ☐ ☐

(I) We do not prioritise our 

engagement targets
☐ ☐ ☐ ☐
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Collaborative stewardship

Which of the following best describes your organisation's default position, or the position of the service providers/external

managers acting on your behalf, with regards to collaborative stewardship efforts such as collaborative engagements?

○ (A) We recognise that stewardship suffers from a collective action problem, and, as a result, we actively prefer collaborative 

efforts

○ (B) We collaborate when our individual stewardship efforts have been unsuccessful or are likely to be unsuccessful, i.e. as an 

escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation

◉ (D) We do not have a default position but collaborate on a case-by-case basis

○ (E) We generally do not join collaborative stewardship efforts

Escalation strategies

If initial stewardship approaches were deemed unsuccessful, which of the following measures are excluded from the potential

escalation actions of your organisation or those of the service providers/external managers acting on your behalf?

(1) Listed equity

(A) Collaboratively engaging the 

entity with other investors
☐

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐

(C) Publicly engaging the entity 

(e.g. open letter)
☐

(D) Voting against the re-election of 

one or more board directors
☐
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(E) Voting against the chair of the 

board of directors
☐

(F) Voting against the annual 

financial report
☐

(G) Divesting or implementing an 

exit strategy
☐

(H) We do not have any restrictions 

on the escalation measures we can 

use

☑

Engaging policymakers

How does your organisation, or the external investment managers or service providers acting on your behalf, engage with

policymakers for a more sustainable financial system?

☑ (A) We engage with policymakers directly

☑ (B) We provide financial support, are members of and/or are in another way affiliated with third-party organisations, 

including trade associations and non-profit organisations, that engage with policymakers

☐ (C) We do not engage with policymakers directly or indirectly

What methods do you, or the external investment managers or service providers acting on your behalf, use to engage with

policymakers for a more sustainable financial system?

☐ (A) We participate in "sign-on" letters on ESG policy topics. Describe:

☑ (B) We respond to policy consultations on ESG policy topics. Describe:

Our Housing Team responded to the Government technical consultation on the new model for shared ownership. We provided feedback 

on the various aspects of the consultation, including the suggestion that initial ownership levels should be reduced and how this might 

affect mortgage availability.

☑ (C) We provide technical input on ESG policy change. Describe:
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We sit on the landowners’ representative board for the Forest Industry Safety Accord (FISA) who set out industry commitments to raise 

the standard of health, safety, and welfare in forestry management. We participate actively in this organisation to influence and drive 

better work practices in the forest management sector.

☐ (D) We proactively engage financial regulators on financial regulatory topics regarding ESG integration, stewardship, 

disclosure or similar. Describe:

☑ (E) We proactively engage regulators and policymakers on other policy topics. Describe:

We regularly engage Government departments and relevant bodies, including the Scottish Cabinet Secretary for Rural Economy and 

Tourism and Natural Resources Wales (NRW), on the management, development, and increased forestry planting in the UK. We also 

regularly engage with CONFOR - the industry association for sustainable forestry in the UK.

☑ (F) Other methods used to engage with policymakers. Describe:

We are a member of UKSIF, who work closely with government departments, parliamentarians, and regulators to influence policy 

development that supports the growth of sustainable finance. Our Director of Sustainable Investment recently took part in a roundtable 

event discussing the policies required to support a net-zero future and building the green economy in the UK. UKSIF have prepared a 

policy vision document which they will use to engage government.

Do you have governance processes in place (e.g. board accountability and oversight, regular monitoring and review of

relationships) that ensure your policy activities, including those through third parties, are aligned with your position on

sustainable finance and your commitment to the 6 Principles of the PRI?

◉ (A) Yes, we have governance processes in place to ensure that our policy activities are aligned with our position on sustainable 

finance and our commitment to the 6 Principles of the PRI. Describe your governance processes:

We have a well established governance structure in place responsible for ensuring that our activities, including engagement with 

regulators and policymakers, are within our expectations, policy commitments and company strategy. Our governance structure 

includes:  

 

- Board  - Oversees our overall business strategy and management, including sustainability matters 

- Management Committee – Reports to the Board and is responsible for delivery of the business strategy and will regularly review 

performance against strategic targets, including our approach and implementation of sustainable investment. The Management 

Committee agree priorities with each Divisional Head to ensure their investment strategies align with our long term company strategy. 

Divisional  investment strategies will include engagement with various stakeholders including governments and regulators. The 

Management Committee requires each Divisional Head to report to them on at least a quarterly basis to provide an update on their 

investment strategies, which includes integration of sustainability and stewardship activities.  

- Conflicts Committee – Reports to the Management Committee and considers conflicts arising in relation to investment activities 

for clients and if conflicts exist with regards to voting.   

- Risk Committee – Reports to the Management Committee and includes ESG risks in the risk register. Divisional heads are also 

required to report into the Risk Committee on ESG-related risks each quarter.  

- Sustainable Investing Committee (SIC) – Chaired by our Director of Sustainable Investment and is tasked with driving 

sustainability-related deliverables, developing best practice, and enhancing understanding across the business. The SIC is made up of 

representations from the Gresham House Management Committee, each asset division, sales, and marketing. The SIC also has observers 

from the compliance and legal teams. Outcomes of certain engagements with policymakers and regulators will be discussed in these 

monthly meetings.

○ (B) No, we do not have these governance processes in place. Please explain why not:
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Engaging policymakers – Policies

Do you have policies in place that ensure that your political influence as an organisation is aligned with your position on

sustainable finance and your commitment to the 6 Principles of the PRI?

○ (A) Yes, we have a policy(ies) in place. Describe your policy(ies):

◉ (B) No, we do not a policy(ies) in place. Please explain why not:

We do not have a specific policy in place but our governance structure (as explained in the previous question) is thorough and regularly 

reviewed. The purpose of our governance structure is to provide oversight of activities undertaken by all our staff, including those within 

our investment teams. The Management Committee require regular updates from each Divisional Head which is expected to include 

details of their integration of sustainability and outcomes of various stewardship activities that have been completed.

Engaging policymakers – Transparency

During the reporting year, did your organisation publicly disclose your policy engagement activities or those conducted on your

behalf by external investment managers/service providers?

☐ (A) We publicly disclosed details of our policy engagement activities. Add link(s):

☑ (B) We publicly disclosed a list of our third-party memberships in or support for trade associations, think-tanks or similar 

that conduct policy engagement activities with our support or endorsement. Add link(s):

https://greshamhouse.com/sustainable-investing/

☐ (C) No, we did not publicly disclose our policy engagements activities during the reporting year. Explain why:

☐ (D) Not applicable, we did not conduct policy engagement activities
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Climate change

Public support

Does your organisation publicly support the Paris Agreement?

◉ (A) Yes, we publicly support the Paris Agreement Add link(s) to webpage or other public document/text expressing support 

for the Paris Agreement:

https://greshamhouse.com/sustainable-investing/

○ (B) No, we currently do not publicly support the Paris Agreement

Does your organisation publicly support the Task Force on Climate-Related Financial Disclosures (TCFD)?

◉ (A) Yes, we publicly support the TCFD Add link(s) to webpage or other public document/text expressing support for the 

TCFD:

https://greshamhouse.com/sustainable-investing/

○ (B) No, we currently do not publicly support the TCFD
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Governance

How does the board or the equivalent function exercise oversight over climate-related risks and opportunities?

☑ (A) By establishing internal processes through which the board or the equivalent function are informed about climate-related 

risks and opportunities. Specify:

The Gresham House Board is responsible for the effective management of ESG risks and opportunities across the Group. New risks are 

identified based on industry or market wide developments or specific developments identified within Gresham House. 

 

The identification of risks is linked to the strategic objectives of the Group as a whole and supports business processes. Our risk 

identification process delivers a defined risk taxonomy which is used to establish the impact and likelihood of a risk materialising and of 

the exposures the Group faces. Our risk prioritisation reflects the efficient application of resources within the Group. 

 

A new risk identified under our ERM framework is the risk of adverse impact on our operations arising from climate change. For the 

purposes of our ERM framework, we assess climate-related risks and opportunities as part of the broader “ESG risk”.

☐ (B) By articulating internal/external roles and responsibilities related to climate. Specify:

☑ (C) By engaging with beneficiaries to understand how their preferences are evolving with regard to climate change. Specify:

Effective communications with investors and other stakeholders is a crucial component of fulfilling our stewardship responsibilities and 

meeting our sustainable investment capabilities. In 2020, all of our new institutional business opportunities included positive 

environmental and / or social requirements, with many clients citing climate change as a key risk and opportunity they would like to 

address in their investment strategy. We have worked with several institutional investors in the last year that are seeking investment 

solutions that support their ambitions to achieve net zero and we expect demand for these investment solutions will grow in the future. 

 

We measure our success in meeting the needs of our institutional clients through regular feedback we receive and organic growth in 

assets under management (AUM). Such feedback has often given rise to changes in process such as the structure and timing of Limited 

Partnership Investment Advisory Committee (LPIAC) meetings, incorporation of specific requests into investment mandates and 

improvements in reporting. 

 

For our retail clients, we regularly host roadshows to meet with IFAs and investment consultants to discuss the strategies and field 

questions. This market is less mature in its awareness of sustainable investment than the institutional market. However, this is changing 

as an increasing number of IFAs want to understand more about our sustainable investment approach and credentials, especially in 

relation to climate change.

☑ (D) By incorporating climate change into investment beliefs and policies. Specify:

As part of our policy development and evolvement of our approach to sustainable investment we developed a Sustainable Investment 

Framework (SIF) based on ten of the most material ESG themes for our asset classes. We identified four social themes, three governance 

themes and three environmental themes. All the environmental themes are linked to climate change risks and opportunities: Carbon, 

emissions and pollution, Natural resource management, and Waste Management.  

 

The SIF is used to structure analysis, monitoring and reporting of ESG issues and opportunities within the lifecycle of our investments as 

an aid to more consistent integration. Through the use of our internally developed ESG Decision tools, which is based on the ten themes 

of our SIF, our investment teams identify a broad range of ESG risks which may materially impact proposed transactions, as well as 

directing our focus towards more sustainable outcomes.

☐ (E) By monitoring progress on climate-related metrics and targets. Specify:

☑ (F) By defining the link between fiduciary duty and climate risks and opportunities. Specify:
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Our sustainable investment policy states: “In making our commitments we are mindful of the many significant drivers to the 

sustainability agenda, especially the impact of climate change which we regard as a critical priority for business to address. We believe 

that investments in a number of our asset classes are creating tangible positive action towards meeting this global challenge.” 

 

The approach we take to developing and managing investment strategies, recognises that climate change poses a huge risk to 

investment returns and that it also offers a number of opportunities to create value in asset classes that offer mitigation and adaption.  

 

To provide clients with appropriate data, transparency, and contribution to climate change mitigation, we are starting on our journey 

to measuring and reducing our carbon footprint at a Group and asset class level this year. We also aim to assess our impact on the 

environment to start evolving our net zero ambitions.

☐ (G) Other measures to exercise oversight, please specify:

☐ (H) The board or the equivalent function does not exercise oversight over climate-related risks and opportunities

What is the role of management in assessing and managing climate-related risks and opportunities?

☑ (A) Management is responsible for identifying climate-related risks/opportunities and reporting them back to the board or the 

equivalent function. Specify:

Many of our investment solutions actively support the transition to a low carbon economy and are therefore aiming to mitigate or 

avoid many climate related risks. In the development of new investment solutions our management teams are focused on developing 

investment opportunities that aim to address various environmental challenges:  

 

• Our New Energy division invests in wind, solar and battery storage assets which together are transforming the energy sector from 

fossil fuels towards one dominated by renewable energy. 

• Our Forestry division provides opportunities to invest in assets that produce resources that reduce reliance on high-emitting 

industries, such as cement and steel, as well as opportunities to invest in forests that generate carbon credits producing a tool to offset 

emissions. 

• Our Sustainable Infrastructure division seeks to invest in various sub-sectors that we expect to positively change the way we live, 

including waste solutions diverting waste from landfill and creating new sources of energy, and agricultural technology that produces 

food efficiently but with less impact on our environment. 

 

In relation to climate change risks, we plan to carry out a pro ject in the next year to understand our starting point and measure the 

exposures our business and our investments have to the physical and transitional risks that climate change will bring about. 

 

Development of new opportunities are reported to the Board for comment and input. We will also provide regular updates to the Board 

on the development of the pro ject we are in the process of completing to assess climate related risks across our investment portfolios.

☑ (B) Management implements the agreed-upon risk management measures. Specify:
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A new risk identified under our ERM framework is the risk of adverse impact on our operations arising from climate change. For the 

purposes of our ERM framework, we assess climate-related risks and opportunities as part of the broader “ESG risk”. 

Our enterprise risk management (“ERM”) framework sets out our risk governance structure, risk appetite and risk assessment processes, 

policies and procedures, periodical risk reporting and assurance arrangements. Our ERM framework has been designed to ensure the 

prompt and accurate identification, assessment, and management of internal and external risks as well as evaluation of emerging risks 

pertinent to the Group. 

 

Our sustainability risk management model will be integrated into our ERM framework taking both a top-down and bottom-up risk 

management approach and is based on selecting and assessing sustainable investment risks and opportunities over the short, medium, 

and long-term using our ESG Decision Tools. 

 

Our risk and audit committees both include representatives from the Management Committee and senior leaders across the business.

☑ (C) Management monitors and reports on climate-related risks and opportunities. Specify:

We monitor and report on a number of climate related risks and opportunities across our investments:  

 

• Within our Forestry division we report on the total carbon sequestered by each client portfolio in their annual reporting and we 

include expected carbon sequestration in Investment Committee papers which form a part of the investment decision making process.  

 

• Our Sustainable Infrastructure division reports on potential environmental and social risks and benefits as part of their Investment 

Committee papers and meetings. In addition, our reporting to clients also includes reference to the environmental and social risks and 

benefits for each asset held in the portfolio.  

 

• To improve the ability to monitor climate related risks, we have worked with one of the underlying portfolio companies in our 

Sustainable Infrastructure fund to complete a carbon footprinting exercise. As a result of this piece of work, the company Board and 

Management teams are now conscious of the high risk areas and where the waste to energy process has low or high emissions which can 

be managed or mitigated.  

 

At a Group level, we have just published our first sustainable investment report which includes a number of environmental and social 

metrics. This report is available on our website and has been shared with our clients.  

 

As mentioned above, we will be carrying out a pro ject this year to understand our starting point and measure the exposures our 

business and our investments have to the physical and transitional risks that climate change will bring about. We will also be working 

with an external consultant to assess forward looking analysis to understand our investment’s alignment with the Paris agreement and 

develop our TCFD alignment and reporting.

☑ (D) Management ensures adequate resources, including staff, training and budget, are available to assess, implement and 

monitor climate-related risks/opportunities and measures. Specify:

The Management Committee has focused on improving its understanding of the sustainable investment industry whilst developing the 

Group’s approach and providing new investment solutions that meet our clients’ sustainability objectives. They have also dedicated 

resources to the area including:  

 

• Appointing our first Sustainable Investment Director to lead development and co-ordination of this important work across the 

Group. 

 

• Hiring an external consultant to support the development of our ESG Decision Tools which form a part of all our investment 

processes and include a requirement to assess climate related risks.  

 

• Developing new investment solutions that offer clients the ability to earn long term investment returns from assets that avoid 

carbon emissions for example renewable energy, battery storage, forestry, waste to energy and vertical farming.  

 

• Hiring an external compliance expert to complete an assessment of our processes against the 2020 Stewardship Code to ensure 

adherence to the requirements.  

 

The budget allowance for this years allows sufficient resources to complete the following:  

 

• Add additional resource to the Sustainable Investment Team  

 

• Hire an external expert(s) to complete carbon risk and opportunity analysis across our investments.  

 

• Complete climate scenario analysis to identify temperature alignment of our investment solutions.  
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Strategy

Which climate-related risks and opportunities has your organisation identified within its investment time horizon(s)?

☐ (A) Specific financial risks in different asset classes. Specify:

☑ (B) Specific sectors and/or assets that are at risk of being stranded. Specify:

Within our Housing division, we will only purchase new homes with at least a B Energy Performance Certificate (EPC) ratings. 

However, across our existing housing portfolio we do have some properties with lower EPC ratings. We have identified these properties 

at potential risk of stranding if the Government changes regulations in relation to what EPCs a property can be leased to ensure that 

the energy efficiency of UK property is increased. Only 1% of our properties have an E EPC rating and to mitigate this risk these 

properties will be assessed to understand the actions we could take to improve the energy efficiency and improve the EPC rating. By 

improving the EPC rating, the risk of these properties becoming stranded is reduced.

☑ (C) Assets with exposure to direct physical climate risk. Specify:

Our Forestry assets are at risk of physical climate risk in relation to higher temperatures, changing rainfall and damage due to storms. 

We have assessed these risks and as a result have started to trial a new tree hybrid species that is expected to grow well and cope well 

with drier climates.  

 

Most of our forestry assets are located in Scotland which are less at risks of physical climate risks - the Ecological Site Classification 

climate scenario models show that forests in Scotland become more viable as temperatures rise due to increasing rainfall. However, this 

is not the case elsewhere across the UK, when temperatures are expected to rise the amount of viable land available to plant various 

tree species reduces.

☐ (D) Assets with exposure to indirect physical climate risk. Specify:

☑ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:

We invest in a number of assets that are likely to benefit under a range of climate scenarios including; solar and wind assets, battery 

storage, forestry and various assets held in our Sustainable Infrastructure fund.

☑ (F) Specific sectors and/or assets that contribute significantly to achieving our climate goals. Specify:

Many of our investments aim to address the largest environmental and social challenges we currently face. Specifically, the following 

assets are expected to significantly contribute to achieving our climate goals:  

 

• Our New Energy division invests in wind, solar and battery storage assets which together are transforming the energy sector from 

fossil fuels towards one dominated by renewable energy. 

• Our Forestry division provides opportunities to invest in assets that produce resources that reduce reliance on high-emitting 

industries, such as cement and steel, as well as opportunities to invest in forests that generate carbon credits producing a tool to offset 

emissions. 

• Our Sustainable Infrastructure division seeks to invest in various sub-sectors that we expect to positively change the way we live, 

including waste solutions diverting waste from landfill and creating new sources of energy, and agricultural technology that produces 

food efficiently but with less impact on our environment.

☐ (G) Other climate-related risks and opportunities identified. Specify:

☐ (H) We have not identified specific climate-related risks and opportunities within our organisation's investment time horizon
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For each of the identified climate-related risks and opportunities, indicate within which investment time-horizon they were

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(B) Specific sectors and/or assets 

that are at risk of being stranded [as 

specified]

☐ ☐ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☐ ☐

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☐ ☐ ☐

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☐ ☐ ☐

(5) 11–20 years (6) 21–30 years (7) >30 years

(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☑ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☑ ☐
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(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☑ ☐

Which climate-related risks and opportunities has your organisation identified beyond its investment time horizon(s)?

☐ (A) Specific financial risks in different asset classes. Specify:

☐ (B) Specific sectors and/or assets that are at risk of being stranded. Specify:

☐ (C) Assets with exposure to direct physical climate risk. Specify:

☐ (D) Assets with exposure to indirect physical climate risk. Specify:

☐ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:

☐ (F) Specific sectors and/or assets that contribute significantly to achieving our climate goals. Specify:

☐ (G) Other climate-related risks and opportunities identified, please specify:

☑ (H) We have not identified specific climate-related risks and opportunities beyond our organisation's investment time horizon

Strategy: Scenario analysis

Does your organisation use scenario analysis to assess climate-related investment risks and opportunities? Select the range of

scenarios used.

☐ (A) An orderly transition to a 2°C or lower scenario

☐ (B) An abrupt transition consistent with the Inevitable Policy Response

☐ (C) A failure to transition, based on a 4°C or higher scenario

☑ (D) Other climate scenario, specify:
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We have developed focused questions on climate change risks and opportunities within our bespoke ESG Decision tools for each asset 

class, and documented supporting guidance on climate-related scenarios. 

 

Together our screening questions and their associated guidance allow our trained executives to quickly identify any potentially material 

climate related exposures which may exist within a proposed investment, and to then work with their peers, the target business and/or 

external advisers as needed to explore further the short or longer-term management or mitigation which would be necessary. Our tools 

specifically focuses separately on current and future direct impacts of climate change (e.g. physical risks from flooding, drought or 

temperature variation), and the current and future potential indirect impacts of changing consumer trends or regulatory pressures as a 

result of climate change as well as transition activities and policies. We also seek to identify key stakeholders who may be impacted by 

our decisions, and any risks which may exist within our supply chain (specifically focusing on critical or single-source suppliers where 

relevant). As such our tools take into account that there will be both transitional and physical risks associated with climate change 

scenarios.

☐ (E) We do not use scenario analysis to assess climate-related investment risks and opportunities

Sustainability outcomes

Set policies on sustainability outcomes

Where is your approach to sustainability outcomes set out? Your policy/guideline may be a standalone document or part of a

wider responsible investment policy.

☐ (A) Our approach to sustainability outcomes is set out in our responsible investment policy

☐ (B) Our approach to sustainability outcomes is set out in our exclusion policy

☐ (C) Our approach to sustainability outcomes is set out in our stewardship policy

☑ (D) Our approach to sustainability outcomes is set out in asset class–specific investment guidelines

☐ (E) Our approach to sustainability outcomes is set out in separate guidelines on specific outcomes (e.g. the SDGs, climate or 

human rights)
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Which global or regionally recognised frameworks do your policies and guidelines on sustainability outcomes refer to?

☑ (A) The SDG goals and targets

☐ (B) The Paris Agreement

☐ (C) The UN Guiding Principles on Business and Human Rights

☐ (D) The OECD Guidelines for Multinational Enterprises, including guidance on Responsible Business Conduct for 

Institutional Investors

☐ (E) Other frameworks, please specify:

☐ (F) Other frameworks, please specify:

Identify sustainability outcomes

Has your organisation identified the intended and unintended sustainability outcomes from any of its activities?

○ (A) No, we have not identified the sustainability outcomes from our activities

◉ (B) Yes, we have identified one or more sustainability outcomes from some or all of our activities

What frameworks/tools did your organisation use to identify the sustainability outcomes from its activities? Indicate the tools or

frameworks you have used to identify and map some or all of your sustainability outcomes.

☑ (A) The UN Sustainable Development Goals (SDGs) and targets

☑ (B) The Paris Agreement

☐ (C) The UN Guiding Principles on Business and Human Rights (UNGPs)

☐ (D) The OECD Guidelines for Multinational Enterprises, including guidance on Responsible Business Conduct for 

Institutional Investors

☐ (E) The EU Taxonomy

50

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 41 CORE ISP 1.1 N/A PUBLIC
Set policies on sustainability

outcomes
1, 2

Indicator
Type of

indicator

Dependent

on
Gateway to Disclosure Subsection

PRI

Principle

ISP 43 CORE N/A
Multiple, see

guidance
PUBLIC

Identify sustainability

outcomes
1

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 44 CORE ISP 43 ISP 44.1 PUBLIC
Identify sustainability

outcomes
1



☐ (F) Other taxonomies (e.g. similar to the EU Taxonomy), please specify:

☑ (G) Other framework/tool, please specify:

Impact Management Pro ject

☐ (H) Other framework/tool, please specify:

☐ (I) Other framework/tool, please specify:

At what level(s) did your organisation identify the sustainability outcomes from its activities?

☑ (A) At the asset level

☐ (B) At the economic activity level

☑ (C) At the company level

☐ (D) At the sector level

☐ (E) At the country/region level

☐ (F) At the global level

☐ (G) Other level(s), please specify:

☐ (H) We do not track at what level(s) our sustainability outcomes were identified

How has your organisation determined your most important sustainability outcome objectives?

☑ (A)  Identifying sustainability outcomes that are closely linked to our core investment activities

☑ (B) Consulting with key clients and/or beneficiaries to align with their priorities

☐ (C) Assessing the potential severity (e.g. probability and amplitude) of specific negative outcomes over different timeframes

☐ (D) Focusing on the potential for systemic impacts (e.g. due to high level of interconnectedness with other global challenges)

☐ (E) Evaluating the potential for certain outcome objectives to act as a catalyst/enabler to achieve a broad range of goals (e.g. 

gender or education)

☐ (F) Analysing the input from different stakeholders (e.g. affected communities, civil society or similar)

☐ (G) Understanding the geographical relevance of specific sustainability outcome objectives

☐ (H) Other method, please specify:

☐ (I) We have not yet determined our most important sustainability outcome objectives
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Transparency & Confidence-Building Measures

Information disclosed – ESG assets

For the majority of your ESG/sustainability marketed funds or products, and/or your ESG/RI certified or labelled assets, what

information about your ESG approach do you (or the external investment managers/service providers acting on your behalf )

include in material shared with clients, beneficiaries and/or the public? The material may be marketing material, information

targeted towards existing or prospective clients or information for beneficiaries.

☑ (A) A commitment to responsible investment (e.g. that we are a PRI signatory)

☑ (B) Industry-specific and asset class–specific standards that we align with (e.g. TCFD, or GRESB for property and 

infrastructure)

☑ (C) Our responsible investment policy (at minimum a summary of our high-level approach)

☑ (D) A description of our investment process and how ESG is considered

☑ (E) ESG objectives of individual funds

☐ (F) Information about the ESG benchmark(s) that we use to measure fund performance

☑ (G) Our stewardship approach

☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)

☐ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

☑ (J) A list of our main investments and holdings

☑ (K) ESG case study/example from existing fund(s)

☐ (L)We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

ESG/sustainability marketed funds or products, and/or our ESG/RI certified or labelled assets
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Client reporting – ESG assets

What ESG information is included in your client reporting for the majority of your ESG/sustainability marketed funds or

products, and/or your ESG/RI certified or labelled assets?

☑ (A) Qualitative analysis, descriptive examples or case studies

☑ (B) Quantitative analysis or key performance indicators (KPIs) related to ESG performance

☑ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☐ (E) Information on ESG incidents, where applicable

☐ (F) Analysis of ESG contribution to portfolio financial performance

☐ (G) We do not include ESG information in client reporting for the majority of our ESG/sustainability marketed funds or 

products, and/or our ESG/RI certified or labelled assets

Information disclosed – All assets

For the majority of your total assets under management, what information about your ESG approach do you (or the external

managers/service providers acting on your behalf ) include in material shared with clients, beneficiaries and/or the public? The

material may be marketing material, information targeted towards existing or prospective clients or information for beneficiaries.

☑ (A) A commitment to responsible investment (e.g. that we are a PRI signatory)

☑ (B) Industry-specific and asset class–specific standards that we align with (e.g. TCFD, or GRESB for property and 

infrastructure)

☑ (C) Our responsible investment policy (at minimum a summary of our high-level approach)

☑ (D) A description of our investment process and how ESG is considered

☑ (E) ESG objectives of individual funds

☐ (F) Information about the ESG benchmark(s) that we use to measure fund performance

☑ (G) Our stewardship approach

☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)

☐ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

☑ (J) A list of our main investments and holdings

☑ (K) ESG case study/example from existing fund(s)
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☐ (L) We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

assets under management

Client reporting – All assets

What ESG information is included in your client reporting for the majority of your assets under management?

☑ (A) Qualitative ESG analysis, descriptive examples or case studies

☑ (B) Quantitative analysis or key performance indicators (KPIs) related to ESG performance

☑ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☐ (E) Information on ESG incidents where applicable

☐ (F) Analysis of ESG contribution to portfolio financial performance

☐ (G) We do not include ESG information in client reporting for the majority of our assets under management

Frequency of client reporting – All assets

For the majority of each asset class, how frequently do you report ESG-related information to your clients?

(A) Listed equity (2) Bi-annually

(C) Private equity (2) Bi-annually

(D) Real estate (2) Bi-annually

(E) Infrastructure (1) Quarterly
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Confidence-building measures

What verification has your organisation had regarding the information you have provided in your PRI Transparency Report this

year?

☑ (A) We received third-party independent assurance of selected processes and/or data related to our responsible investment 

processes, which resulted in a formal assurance conclusion

☑ (B) We conducted a third-party readiness review and are making changes to our internal controls/governance or processes to 

be able to conduct an external assurance next year

☑ (C) The internal audit function team performed an independent audit of selected processes/and or data related to our 

responsible investment processes reported in this PRI report

☑ (D) Our board, CEO, other C-level equivalent and/or investment committee has signed off on our PRI report

☑ (E) Some or all of our funds have been audited as part of the certification process against a sustainable investment/RI label

☐ (F) We conducted an external ESG audit of our ESG/sustainability marketed funds or products (excluding ESG/RI certified 

or labelled assets)

☐ (G) We conducted an external ESG audit of our holdings to check that our funds comply with our RI policy (e.g. exclusion list 

or investee companies in portfolio above certain ESG rating)

☐ (H) We conducted an external ESG audit of our holdings as part of risk management, engagement identification or investment 

decision-making

☑ (I) Responses related to our RI practices documented in this report have been internally reviewed before submission to the 

PRI

☐ (J) None of the above

Which responsible investment processes and/or data did your organisation have third-party external assurance on?

(A) Investment and stewardship policy
(3) Processes and related data 

assured

(C) Listed equity (1) Processes assured

(E) Private equity (1) Processes assured
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(F) Real estate (1) Processes assured

(G) Infrastructure (1) Processes assured

What standard did your third-party external assurance provider use?

☐ (A) PAS 7341:2020

☐ (B) ISAE 3000 and national standards based on this

☐ (C) Dutch Standard 3810N (Assurance engagements regarding sustainability reports)

☐ (D) RevR6 (Assurance of Sustainability)

☐ (E) IDW AsS 821 (Assurance Standard for the Audit or Review of Reports on Sustainability Issues)

☐ (F) Accountability AA1000 Assurance Standard (AA1000AS)

☐ (G) IFC performance standards

☐ (H) SSAE 18 and SOC 1

☐ (I) Other national auditing/assurance standard with guidance on sustainability, please specify:

☐ (J) Invest Europe Handbook of Professional Standards

☐ (K) ISAE 3402

☐ (L) AAF 01/06

☐ (M) AAF 01/06 Stewardship Supplement

☐ (N) ISO 26000 Social Responsibility

☐ (O) ASAE 3410 Assurance Engagements on Greenhouse Gas Statements

☐ (P) PCAF

☐ (Q) NGERS audit framework (National Greenhouse and Energy Reporting)

☑ (R) Auditor’s proprietary assurance framework for assuring RI-related information

☐ (S) Other greenhouse gas emissions assurance standard, please specify:

☐ (T) None of the above
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What responsible investment processes and/or data were audited by internal auditors/outsourced internal auditors?

(A) Investment and stewardship policy (1) Processes assured

(C) Listed equity (1) Processes assured

(E) Private equity (1) Processes assured

(F) Real estate (1) Processes assured

(G) Infrastructure (1) Processes assured

Who has reviewed/verified the entirety of or selected data from your PRI report?

(A) Board and/or trustees (4) report not reviewed

(B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) 

or Chief Operating Officer (COO))
(2) most of the report

(C) Investment committee (4) report not reviewed

(D) Other chief-level staff, please specify:

CFO
(3) parts of the report

(E) Head of department, please specify:

Investment Divisional Heads Head of Institutional Business
(3) parts of the report
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(F) Compliance/risk management team (2) most of the report

(G) Legal team (4) report not reviewed

(H) RI/ ESG team (1) the entire report

(I) Investment teams (3) parts of the report

Which of the following ESG/RI certifications or labels do you hold?

☐ (A) Commodity type label (e.g. BCI)

☐ (B) GRESB

☐ (C) Austrian Ecolabel (UZ49)

☐ (D) B Corporation

☐ (E) BREEAM

☐ (F) CBI Climate Bonds Standard

☐ (G) EU Ecolabel

☐ (H) EU Green Bond Standard

☐ (I) Febelfin label (Belgium)

☐ (J) FNG-Siegel Ecolabel (Germany, Austria and Switzerland)

☐ (K) Greenfin label (France)

☐ (L) ICMA Green Bond Principles

☐ (M) Le label ISR (French government SRI label)

☐ (N) Luxflag Climate Finance

☐ (O) Luxflag Environment

☐ (P) Luxflag ESG

☐ (Q) Luxflag Green Bond

☐ (R) Luxflag Microfinance

☐ (S) National stewardship code (e.g. UK or Japan), please specify:

☐ (T) Nordic Swan Ecolabel

☐ (U) Other SRI label based on EUROSIF SRI Transparency Code (e.g. Novethic), please specify:

☐ (V) People's Bank of China green bond guidelines

☐ (W) RIAA (Australia)

☐ (X) Towards Sustainability label (Belgium)

☑ (Y) Other, please specify:

Forestry Stewardship Council (FSC) will promote environmentally appropriate, socially beneficial, and economically viable management 

of the world’s forests.
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Listed Equity (LE)

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors across listed equities?

(3) Active – fundamental

(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?

(3) Active - 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 effect of material 

ESG factors on revenues and 

business operations

☑

Long-term ESG trend analysis

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

(3) Active – fundamental

(A) We monitor long-term ESG 

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

trends for the majority of assets
○

(C) We monitor long-term ESG 

trends for a minority of assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

ESG incorporation

How does your financial modelling and equity valuation process incorporate material ESG risks?

(3) Active – fundamental

(A) We incorporate governance-

related risks into financial modelling 

and equity valuations

☑

(B) We incorporate environmental 

and social risks into financial 

modelling and equity valuations

☑

(C) We incorporate environmental 

and social risks related to 

companies' supply chains into 

financial modelling and equity 

valuations

☑

(D) ESG risk is incorporated into 

financial modelling and equity 

valuations at the discretion of 

individual investment decision-

makers, and we do not track this 

process

☐
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(E) We do not incorporate ESG 

risks into our financial modelling 

and equity valuations

☐

In what proportion of cases do you incorporate the following material ESG risks into your financial modelling and equity

valuation process?

(3) Active - Fundamental

(A) We incorporate governance-related risks into financial modelling and equity 

valuations
(1) in all cases

(B) We incorporate environmental and social risks into financial modelling and equity 

valuations
(2) in the majority of cases

(C) We incorporate environmental and social risks related to companies' supply chains 

into financial modelling and equity valuations
(2) in the majority of cases

Assessing ESG performance

What information do you incorporate when you assess the ESG performance of companies in your financial modelling and equity

valuation process?

(3) Active – fundamental

(A) We incorporate information on 

current performance across a range 

of ESG metrics

☑
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(B) We incorporate information on 

historical performance across a 

range of ESG metrics

☑

(C) We incorporate information 

enabling performance comparison 

within a selected peer group across 

a range of ESG metrics

☐

(D) We incorporate information on 

ESG metrics that may impact or 

influence future corporate revenues 

and/or profitability

☑

(E) We do not incorporate ESG 

factors when assessing the ESG 

performance of companies in our 

financial modelling or equity 

valuation

☐

In what proportion of cases do you incorporate the following information when assessing the ESG performance of companies in

your financial modelling and equity valuation process?

(3) Active – fundamental

(A) We incorporate information on current performance across a range of ESG metrics (1) in all cases

(B) We incorporate information on historical performance across a range of ESG 

metrics
(1) in all cases

(D) We incorporate information on ESG metrics that may impact or influence future 

corporate revenues and/or profitability
(1) in all cases
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ESG incorporation in portfolio construction

How do ESG factors influence your portfolio construction?

(3) Active – fundamental

(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 for "(E) Other expressions of conviction".

64

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

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

construction
1



We also generate a Conviction Score for the ma jority of our investments.  

 

As a smaller company's specialist, we are bottom-up stock pickers and every stock is thoroughly interrogated utilising proprietary 

research to evaluate the case for investment. Where we apply our conviction scores, these are based on what we perceive the growth 

potential of prospective investments to be. A Conviction Score is awarded to a stock based on six key fundamental components: 

 

• Management and shareholder structure 

• Strategy 

• Market Opportunity 

• Market Position and Business model 

• Financials 

• Valuation and Liquidity 

 

We implicitly capture material ESG criteria within each of these criteria, recognising that they are fundamental to the analysis. 

 

Where we have a conviction score, this is kept under regular review during our investment time horizons with decisions made around 

our portfolio weighting accordingly. We believe that ESG elements have an integral impact on most fundamental elements of business 

including economic performance and valuation. As an investor, we are particularly focused on the quality and the attitude of the 

individual management teams, as we believe that this is fundamental to our alignment and to the business's overall ability to identify 

risk and drive opportunity. This would implicitly include their attitude towards material sustainability/ESG factors which could affect 

each business now and in the future.

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

(3) Active – fundamental

(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 or benchmark is 

influenced by ESG factors
(1) in all cases

(E) Other expressions of conviction (2) in the majority of cases
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Post-investment phase

ESG risk management

Do your regular reviews incorporate ESG risks?

(3) Active – fundamental

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual listed equities

☑

(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 ☐
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Do you regularly identify and incorporate ESG incidents into the investment process for your listed equity assets?

(3) Active – fundamental

(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 ○

(F) We currently do not have a 

process in place for regularly 

identifying and incorporating ESG 

incidents into our investment 

decision-making

○
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Reporting/Disclosure

Sharing ESG information with stakeholders

What ESG information is covered in your regular reporting to stakeholders such as clients or beneficiaries?

(3) Active – fundamental

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

and/or ESG incorporation

2) In the majority of our regular  

stakeholder reporting

(B) Our regular stakeholder reporting includes quantitative ESG engagement data
3) In a minority of our stakeholder 

reporting

(C) Our regular stakeholder reporting includes quantitative ESG incorporation data
3) In a minority of our stakeholder 

reporting

Stewardship

Voting policy

Does your organisation have a publicly available (proxy) voting policy? (The policy may be a standalone policy, part of a

stewardship policy or incorporated into a wider RI policy.)

◉ (A) Yes, we have a publicly available (proxy) voting policy Add link(s):

https://greshamhouse.com/wp-content/uploads/2021/04/Gresham-House-Engagement-Voting-Policy-270421.pdf

○ (B) Yes, we have a (proxy) voting policy, but it is not publicly available

○ (C) No, we do not have a (proxy) voting policy
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What percentage of your listed equity assets does your (proxy) voting policy cover?

(A) Actively managed listed equity covered by our voting policy (12) 100%

Does your organisation's policy on (proxy) voting cover specific ESG factors?

☑ (A) Our policy includes voting guidelines on specific governance factors Describe:

Specific policies exist on governance factors such as remuneration, pre-emption rights and political donations.

☑ (B) Our policy includes voting guidelines on specific environmental factors Describe:

A disorderly transition to a low carbon economy poses significant risks to our portfolio and our clients’ interests. We acknowledge the 

goals of the Paris Agreement and will support resolutions that aim to align the companies we invest in with the Paris Agreement and 

with the Taskforce for Climate Related Financial Disclosures (TCFD) recommendations to enhance the management and transparency 

of climate related risks and opportunities.

☑ (C) Our policy includes voting guidelines on specific social factors Describe:

Our voting decisions will seek to enhance social practices to support the protection and creation of long-term value for shareholders and 

clients. Social resolutions that aim to enhance disclosures will be supported if we believe the disclosures will:  

• Enhance the company’s ability to understand their current performance and provide insight into how improvements can be made 

to support shareholder interests.  

• Provide information that can be factored into our value analysis of the company and inform voting decisions in future.

☐ (D) Our policy is high-level and does not cover specific ESG factors Describe:
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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):

○ (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

Shareholder resolutions

Which of the following best describes your decision-making approach regarding shareholder resolutions, or that of your service

provider(s) if decision-making is delegated to them?

◉ (A) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors or on our stewardship priorities

○ (B) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors but only if the investee company has not already committed publicly to the action requested in the proposal

○ (C) In the majority of cases, we only support shareholder resolutions as an escalation tactic when other avenues for 

engagement with the investee company have not achieved sufficient progress

○ (D) In the majority of cases, we support the recommendations of investee company management by default

○ (E) In the majority of cases, we do not vote on shareholder resolutions
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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://greshamhouse.com/wp-content/uploads/2021/05/GHAM-Proxy-Voting-Report-2021-Q1.pdf

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

○ (C) Yes, for a minority of (proxy) votes 1) Add 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
(2) 11–50%
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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

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
(1) for all of our potential private 

equity investments

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

analysis

(2) for the majority 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:

We have developed a division specific ESG tool which includes mind maps and structured questions to help guide our Investment 

Managers through the process of identifying material issues in each target and portfolio company. We recognise that materiality can 

change over time so it is critical that our Investment Managers keep abreast of issues through the media, professional journals and 

training cascaded down from our Sustainable Investing Committee.

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
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(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

(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:

NA

(4) for none 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
(4) for none of our potential 

private equity investments

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

(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
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(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:

NA

(4) for none 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

(4) for none of our private equity 

investments

(C) We implement certified environmental management systems across our portfolio
(4) for none 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
(3) for a minority 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)

(1) for all of our private equity 

investments

(H) Other, please specify:

NA

(4) for none 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

(3) for a minority of our private 

equity investments

(D) Other, please specify:

NA

(4) for none 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

(3) for a minority 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)

(4) for none of our private equity 

investments

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

strategy

(1) for all of our private equity 

investments
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(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)

(3) for a minority of our private 

equity investments

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

schemes

(3) for a minority of our private 

equity investments

(I) Other, please specify:

NA

(4) for none 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)

(4) for none 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)

(4) for none of our private equity 

investments

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

and/or with external support)

(4) for none of our private equity 

investments

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

company

(4) for none of our private equity 

investments

(F) We shared key ESG performance data on the asset or portfolio company being sold
(4) for none of our private equity 

investments
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(G) Other, please specify:

During an exit processes we ask our portfolio companies to provide all relevant ESG data 

as part of the Information Memorandum which is typically prepared (including the 

company’s approach to ESG risks).

(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 are in the process of developing a more formalised and standardised ESG data capture across our portfolio, where relevant and 

possible. This will be aggregated and reported through our Sustainable Investing Annual Report, and on a more granular basis to our 

fund Boards.

☐ (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

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
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☐ (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
(2) for the majority of our 

potential real estate investments

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

estate investments

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:

EPC data on energy efficiency; Walk score analysis; ONS income data to assess affordability

83

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

RE 3 CORE N/A RE 3.1 PUBLIC Materiality analysis 1

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

RE 3.1 CORE RE 3 N/A PUBLIC Materiality analysis 1



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)
(2) for the majority 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
(2) for the majority 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

(1) for all of our potential real 

estate investments

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

an effect on CAPEX assumptions

(3) for a minority 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

(4) for none of our potential real 

estate investments

(J) Other, please specify:

NA

(4) for none of our potential real 

estate investments
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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 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

(H) Other, please specify:

NA

(4) for none of our potential real 

estate investments

85

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

RE 5 CORE N/A N/A PUBLIC Due diligence 1



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:

We assessed the governance rating that is awarded annually by the Regulator of Social Housing

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

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
(2) for the majority of our external 

property managers

(B) We set clear ESG reporting requirements
(2) for the majority of our external 

property managers

(C) We set clear ESG performance targets
(2) for the majority of our external 

property managers
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(D) We set incentives related to ESG targets
(4) for none of our external 

property managers

(E) We included responsible investment clauses in property management contracts
(4) for none of our external 

property managers

(F) Other, please specify:

NA

(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

(3) for a minority of our external 

property managers

(B) We monitor performance against quantitative and/or qualitative social targets
(2) for the majority of our external 

property managers

(C) We monitor performance against quantitative and/or qualitative governance targets
(2) for the majority 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

(4) for none 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
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(I) Other, please specify:

NA

(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

☑ (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
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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
(4) for none of our development 

projects and major renovations

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

certification for new buildings

(4) for none of our development 

projects and major renovations

(C) We require the use of certified (or labelled) sustainable building materials
(4) for none of our development 

projects and major renovations

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

(4) for none 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:

minimum EPC ratings

(3) for a minority 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
(4) for none of our real estate 

assets

(B) Water consumption
(4) for none of our real estate 

assets

(C) Waste production
(4) for none of our real estate 

assets

Through another method

(A) Electricity consumption
(4) for none of our real estate 

assets

(B) Water consumption
(4) for none of our real estate 

assets

(C) Waste production
(4) for none of our real estate 

assets
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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

(4) for none of our real estate 

investments

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

portfolio

(1) for all 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
(1) for all 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:

NA

(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:

NA

(4) for none 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

(4) for none of our buildings or 

properties

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

production

(4) for none of our buildings or 

properties

(C) We engage with real estate tenants by offering green leases
(4) for none 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

(4) for none of our buildings or 

properties

(F) Other, please specify:

NA

(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)

(4) for none 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)

(4) for none 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)

(4) for none of our real estate 

investments

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

and/or with external support)

(4) for none of our real estate 

investments

(E) We shared the outcome of our latest ESG risk assessment on the property(s)
(4) for none of our real estate 

investments

(F) We shared key ESG performance data on the property(s) being sold
(4) for none of our real estate 

investments

(G) Other, please specify:

We have not sold any assets in the reporting year.

(1) for all 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:

The Good Economy Impact Report

☐ (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

☑ (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

(2) for the majority 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:

Our ESG Decision Tool is used to uncover material ESG risks that need to be mitigated and monitored, and identify ESG opportunities 

that have the potential to drive value, now or in the future. Where necessary specialised consultants are engaged to support the 

diligence process and we then work closely with the investee management team to put an action plan in place to either mitigate or 

capitalise on these ESG factors. We will also carry out an assessment against the UN Sustainable Development Goals.
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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

(2) for the majority 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

(3) for a minority 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

(3) for a minority of our 

infrastructure investments selected

(J) Other, please specify:

NA

(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
(4) for none 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:

NA

(4) for none of our potential 

infrastructure investments
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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

1/ For all of our infrastructure 

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

portfolio

4/ For none 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
3/ For a minority 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)

1/ For all of our infrastructure 

investments

(I) Other, please specify:

NA

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

(3) for a minority of our 

infrastructure investments

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

opportunities

(2) for the majority of our 

infrastructure investments

(D) Other, please specify:

NA

(4) for none 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
(1) for all 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

(2) for the majority of our 

infrastructure investments

(I) Other, please specify:

NA

(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)

(4) for none 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)

(4) for none of our infrastructure 

investments

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

aspects and firm-specific approach)

(4) for none of our infrastructure 

investments

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

and/or with external support)

(4) for none of our infrastructure 

investments

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

company

(4) for none of our infrastructure 

investments

(F) We shared key ESG performance data on the asset or portfolio company being sold
(4) for none of our infrastructure 

investments

(G) Other, please specify:

We did not exit any investments.

(1) for all 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:

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