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We thank you for your time spent taking this survey. 
Your response has been recorded.

To enter the Reporting Tool, please review the terms and conditions below and confirm acceptance at the bottom of
the page. If you have any questions please email reporting@unpri.org
 
Download a printable version: Terms and Conditions as PDF

“Assessment

Peering Data”

aggregate data compiled from a group of at least 8 signatories which compares the signatories based on various categories

including geography, region, country, asset class, AUM group and year of becoming a PRI signatory.

“Assessment

Report”

 

a report showing the signatory’s score for each indicator and module and a comparison against the signatory’s peers.

“Climate

Transparency

Report”

a document presenting all Climate-related Indicators and an individual signatory’s response to the Climate-related Indicators. If

signatories grant ‘public’ disclosure to their Climate-related Indicators, PRI will disclose a signatory’s Climate Transparency

Report on the PRI website after such signatory has submitted its response to the Reporting Framework.

“Climate-

related

Indicators”

 

refers to the Indicators and responses related to climate change reporting. These are identified throughout the Online Tool and in

the Reporting Framework. Depending on the disclosure granted, these Climate-related Indicators may fall into the private data

set as Private Indicators (private disclosure) or into the public data set as Public Indicators (public disclosure).

any information of a confidential nature obtained under this Agreement, or relating to this Agreement, including information of any

kind relating to business activities, practices, finances, strategic plans, ideas, designs and innovations, but not including

information:

1.              This Agreement

 

1.1           This is the Agreement agreed between your corporate entity (“You”, “Your”) and PRI Association (“PRI”, “We,” “Us”, “Our”), Registered

Company No: 720794, Registered Office: 5th Floor, 25 Camperdown Street, London, UK, E1 8DZ in relation to the use of, and submission of data to,

the Online Tool.

 
1.2           By clicking on the button marked “I Accept” in the terms and conditions page of the Online Tool, You agree to be legally bound by this

Agreement as may be modified and posted on Our website from time to time.

 
1.3           The definitions that apply in the Agreement are:

 

mailto:reporting@unpri.org?subject=2021%20RF%20Terms%20and%20Conditions%20query
https://priassociation.eu.qualtrics.com/WRQualtricsControlPanel/File.php?F=F_835J4e1dlTDWRQq


“Confidential

Information”

 

1.          in the public domain (otherwise than by breach of this Agreement);

2.          in the lawful possession of the receiving party before the date of this Agreement (other than through liaison between the

parties before and in anticipation of this Agreement);

3.          obtained from a third party free to divulge it;

4.          required to be disclosed by a court or other competent authority; or

5.          properly disclosed on a confidential basis to staff, agents or professional advisers of the respective parties, for the

purposes of this Agreement.

“Data Portal

1.0”

 

the web-based application run by PRI through which signatories may:

·       request access to the Assessment Reports, Transparency Reports and Private Transparency Reports of other signatories;

·       sharing their organisation’s Assessment Reports, Transparency Reports and Private Transparency Reports with other

signatories;

·       create lists of signatories based on criteria such as geography, AUM size, signatory type and keyword search functionality;

·       export any public data set and, where granted by other signatories, any private data set in xls format;

·       export Transparency Reports, and where authorised by the relevant individual, Private Transparency Reports and

Assessment Reports; and

·       view through a graphic interface public responses, and where granted, scores and responses.

“Data Portal

2.0”

the web-based application run by PRI through which signatories may:

·       view and share data and various reports produced by other signatories; and

·       review charts produced by PRI based on voluntary reports submitted by signatories.

“De-listing” or

“De-listed”

the process of ceasing signatory status. Unless PRI  gives special dispensation, signatories meeting the eligibility requirements

(specified in the PRI Association Rules) that fail to complete and submit a response to the Reporting Framework via the Online

Tool will be De-listed.

“Former

Online Tool”

the online browser based system run by PRI from 2014-2020 for the purposes of:

·       collecting and storing responses to Indicators from PRI signatories; and

·       producing outputs such as Transparency Reports Assessment Reports.

“Indicators”

a question designed to obtain specific information from signatories on elements of their Responsible Investment

policies/activities, or other information necessary to drive the logic of the Online Tool (for example, % assets under management

in Private Equity) or to profile the signatory for peering and contextualisation purposes.

 

Indicators fall into two categories:

 

·            Core: Mandatory to report and disclose. This remains at PRI’s discretion but unless We give explicit instructions

otherwise, signatories must complete these indicators and PRI will disclose their responses on the PRI website. 

·            Plus: Voluntary to report and disclose. Signatories can decide whether to respond and can instruct PRI to treat the

information as public or private by making a selection in the Online Tool.

“Intellectual

Property

Rights”

all patents, trademarks, copyright, database and design rights (whether registered or not) and similar rights.

“Online Tool”
the online browser based system run by PRI for the purposes of collecting and storing responses to Indicators from PRI

signatories.

“Private

Indicators”/

“private data

set”

refers to Indicators and responses that signatories have instructed PRI not to publish through the Online Tool.

“Private

Transparency

Report”

a document presenting all private Indicators relevant to a particular signatory and an individual signatory’s responses to those

Indicators.



Report”

“Public

Indicators”/

“public data

set”

refers to all mandatory to disclose Indicators and responses as well as any additional Indicators and responses that the signatory

has instructed PRI to publish through the Online Tool.

“Reporting

Framework”

PRI’s online content (contained in various documents) that includes  the introduction to the framework, general guidance and the

Indicators and their accompanying explanatory notes.  These will be available on PRI’s website and through the Online Tool.

“Signatory

Main Contact”
has the meaning given in clause 3.3.

“Transparency

Report”

a document presenting all public Indicators relevant to a particular signatory and an individual signatory’s responses to those

Indicators. PRI will disclose a signatory’s Transparency Report on the website after it has submitted a response to the Reporting

Framework.

1.4           Except where the context requires otherwise:

       

       1.4.1      the singular includes the plural and vice versa; a reference to one gender includes all genders; words denoting persons include a natural

person, corporate or unincorporated body (whether or not having separate legal personality); and

       1.4.2      any words that follow 'include', 'includes', 'including', 'in particular' or any similar words and expressions shall be construed as illustrative

only and shall not limit the sense of any word, phrase, term, definition or description preceding those words.

2.              Obligations of PRI

 

2.1           PRI will:

 
Publishing Data

 
       2.1.1   publish Public Indicators and Your response to such Indicators in accordance with this Agreement;

       2.1.2   handle Private Indicators, Your response to such Private Indicators and Your Assessment Reports in accordance with this Agreement and,

in particular, PRI shall not publish such responses unless authorised by You or under this Agreement;

 

 
Online Tool

       2

.1.3   make available the Online Tool in accordance with this Agreement; and

       2.1.4   take reasonable steps to address any technical problems associated with the Online Tool whenever reported by You (or otherwise

identified by Us) as soon as is reasonably practical.

 
2.2           PRI shall be entitled to use the Online Tool to generate data on functionality and usage of the Online Tool and to obtain information on the

most commonly searched, shared, requested and viewed reports.

 
 
3.              Your obligations

 

3.1           You will:

 

Your submission

 

       3.1.1   use your best endeavours to ensure the accuracy of all information submitted; and

       3.1.2   complete the Reporting Framework on the first anniversary of becoming a signatory and on each subsequent anniversary. During the first

year of membership, completion of the Reporting Framework is voluntary but if a signatory wishes to complete the Reporting Framework, it may



year of membership, completion of the Reporting Framework is voluntary but if a signatory wishes to complete the Reporting Framework, it may

request that its Transparency Report is kept private (however in these circumstances  

                 PRI may use data from such Transparency Report in aggregate form to produce charts and reports). Your Assessment Report and

Transparency Report

       3.1.3      review the content of Your Assessment Report and/or Transparency Report before sharing either of these; and

 

 

Complaints

 

       3.1.4   make any formal complaint in accordance with any reasonable procedure as notified by PRI.

 
3.2           You acknowledge that once You have granted access to another signatory to one or more of Your reports, that signatory shall be entitled to

view Your reports every year (i.e. access permissions for Your reports will not automatically be revoked each year).

 
Permissions 

 
3.3           The individual designated by You as the main contact (“Signatory Main Contact”)  shall be responsible for setting up Your account in the

Online Tool and for designating authorised users within Your organisation through the permissions system in the Online Tool. You may change Your

Signatory Main Contact at any time by making a request in writing to PRI.

 
3.4           The Signatory Main Contact shall have the right to grant and revoke access to the Online Tool, Data Portal 2.0 and Signatory Sharing

System to users within Your organisation and shall be entitled to give other users administrative rights so that they too may grant and revoke access.

 
3.5           You procure that the Signatory Main Contact shall use proper procedures to ensure that log-in, password and registration details are kept

securely and shall ensure that access pursuant to clause 3.4 above is only granted to the appropriate individuals.

 
 
4.              Data Portal 2.0

 
4.1           PRI shall be entitled to introduce an updated version of Data Portal 1.0 which shall be called “Data Portal 2.0” at some point during 2021 to

replace the functionality of Data Portal 1.0 in its entirety.

 
4.2           PRI shall provide written notification to You once Data Portal 2.0 is up and running. Signatories shall have access to historic data (i.e. from

2014-2020) in Data Portal 1.0 and the Former Online Tool until 31 December 2021 after which:

 
       4.2.1   PRI will migrate all data from Data Portal 1.0 and the Former Online Tool to the new Data Portal 2.0; and

       4.2.2   Data Portal 1.0 and the Former Online Tool will be decommissioned.

5.              Data use and sharing

 

5.1           Public Indicators

 

       5.1.1   Your response to Public Indicators will be made publicly available in the form of the Transparency Report hosted on the PRI website after

Your response to the Reporting Framework is submitted. PRI also retains the right to publish Your responses to Public Indicators on Data Portal 1.0

and/or Data Portal 2.0 (as applicable).

       5.1.2   PRI retains the right to delay or refuse publication of Your Transparency Report if PRI has reasonable doubt about the accuracy or veracity

of the information provided by You. PRI may conduct basic validation of reported data, but this does not constitute formal verification of responses.

       5.1.3   PRI retains the right to publish a shortened version of Your Transparency Report changing the indicator-response structure but not the

meaning.

       5.1.4   PRI shall use the ‘assets under management’ figure that You provide to PRI no later than 31 March in any given year (regardless of

whether You have formally submitted Your report for that year) in order to calculate Your annual fee for the period starting on 1 April of that same year.

If PRI subsequently determines that Your annual fee is higher than the amount that 



                 PRI has invoiced, PRI shall be entitled to issue another invoice for the difference and You shall promptly pay such invoice.

       5.1.5   PRI will be entitled to (both during and after the term of this Agreement):

 

                 (i) retain Your Transparency Report;

                 

(ii) retain Your response to the Reporting Framework and use it for various purposes, for example, research and internal analysis;

                 

(iii) retain Your response to Your Public Indicators and Private Indicators for reanalysis and republication in part or in whole to third party

organisations. These organisations will be required to adhere to PRI’s data use and security policies;

                 

(iv) charge users a fee for any dataset comprised of responses to the Public Indicators from all or some signatories;

                 

(v) use the public data set and private data set as well as Assessment Reports and Assessment Peering Data for PRI’s accountability efforts in

establishing minimum criteria that can result in De-listing signatories who do not meet these and for publishing the leadership board;

                 

(vi) with Your permission, amend Your completed and/or submitted responses to the Reporting Framework; and

                 

(vii) omit Your public responses from bespoke analysis if the information provided by You is deemed unusable or Your response contradicts another

one of Your responses. Where You have provided contradictory responses, PRI (in its sole discretion) reserves the right to use whichever response is

the most appropriate.

 

5.2           Sharing of the data by You

 

       5.2.1   You may share Your Transparency Report and Assessment Report in any way you see fit. However, when doing so any references to

Your scores should be accompanied by the context of Your full Assessment Report (or a reference to the module the Assessment Report refers to).

Should You decide to share your Assessment Report or Transparency Report, the PRI 

                 accepts no responsibility for errors or mistakes contained in Your Assessment Report and Transparency Report.

 
5.3           Private Indicators  

 

       5.3.1   Where You have instructed PRI to treat Your response to an Indicator as private, We  shall not disclose Your response to any third party

without Your explicit authorization.  We occasionally share private data sets with academics who deliver research on Our behalf subject always to

such academics being bound by confidentiality obligations.

       5.3.2   If You are reporting on a voluntary basis, You may instruct PRI to keep your entire response private, including your responses to

mandatory Indicators. This must be done in the relevant area in the Online Tool.

       5.3.3   Your response to the Reporting Framework may be retained in PRI databases indefinitely.

       5.3.4   PRI may use an aggregate data set of all responses, including Your responses to Private Indicators, for internal and external purposes

aligned to PRI’s objectives including improving the Reporting Framework, implementation support tools and assessment methodology.

       5.3.5   PRI may publish reports or analysis based on signatories’ responses to both the Public Indicators and Private Indicators. Such reports or

analysis will not directly identify Your ‘private’ data (unless You have provided Your prior consent to PRI).

 
5.4           Results of Assessment

 

       5.4.1   Individual Assessment Reports will not be disclosed publicly.

       5.4.2   The Assessment Reports do not constitute investment advice. The Assessment Reports can be solely regarded and interpreted as an

indication of resources allocated to Responsible Investment, a learning tool for identifying areas of strengths and weaknesses in Responsible

Investment incorporation as well as a supplement for dialogue between PRI signatories and 

                 their clients and beneficiaries.

       5

.4.3   During the reporting year, PRI may change the assessment methodology at any time before You receive Your assessment results.

       5.4.4   PRI may store the results of Your assessment indefinitely. To improve benchmarking, PRI may revise the assessment results depending on

refinements and improvements in the methodology.

       5.4.5   PRI may publish aggregate analysis of the assessment results.



       5.4.5   PRI may publish aggregate analysis of the assessment results.

       5.4.6   If You have not completed and submitted responses to the Reporting Framework by the established deadline, PRI shall not be obliged to

provide an Assessment Report to You.

       5.4.7   The assessment is based on information reported directly by You and on an assessment methodology. The underlying information has not

been audited by PRI or any other party acting on its behalf. While every effort has been made to produce a fair representation of performance, no

representations or warranties are made as to the accuracy of the information 

                 presented, and PRI accepts no responsibility or liability for damage caused by use of or reliance on the information contained within any

report.

       5.4.8   The Assessment Peering Data can be used for PRI’s accountability efforts in establishing minimum criteria that can result in De-listing

signatories who do not meet these and for publishing the leadership board.

6.              Intellectual Property

 
6.1           PRI (and where relevant its licensors) retains all Intellectual Property Rights in:

 
       6.1.1   the Reporting Framework;

       6.1.2   the Online Tool;

       6.1.3   Data Portal 1.0 and Data Portal 2.0;

       6.1.4   Your Transparency Report; and

       6.1.5   Your Assessment Report.

 

6.2           PRI hereby grants to You a non-transferable, worldwide, royalty-free licence to access the Online Tool (and Your reports which are made

available to You through the Online Tool) during the term of this Agreement for Your internal business purposes only and without the right to sub-

licence.

 
6.3           PRI retains the right to terminate in whole or in part the licence in clause 6.2, upon reasonable notice, if You are undertaking activities

deemed to be of material concern to PRI.

 

6.4           Subject to the licence in clause 6.2, nothing in this Agreement will operate to transfer to You any Intellectual Property Rights (including in

any source code, content and design) or any materials, reports or content provided to You by PRI under this Agreement. You shall not copy, amend or

use any of the works listed in clause 6.1 other than as permitted by this Agreement.

 

6.5           Nothing in this Agreement will operate to transfer to PRI any Intellectual Property Rights in Your name and logo nor transfer to You any

Intellectual Property Rights in the PRI name or logos. You acknowledge that all Intellectual Property Rights in the PRI names and logos (and any

associated goodwill) belong to and shall remain the property of PRI. PRI acknowledges that all Intellectual Property Rights in Your name and logo

(and any associated goodwill) belong to and shall remain Your property.

 

6.6           You may not bring, defend or settle any action in relation to the PRI name or logos. Where PRI is involved in any claim or proceeding in

relation to the PRI name or logos, You will give your reasonable co-operation to PRI. PRI may not bring, defend or settle any action in relation to Your

name or logo. Where You are involved in any claim or proceeding in relation to your name or logo, PRI will give its reasonable co-operation to You.

 
 
7.              Confidentiality

 

7.1           The parties will use all reasonable endeavours to ensure that the Confidential Information of the other party is only used for the purposes of

this Agreement and will not be disclosed to any third parties except for those specified in this Agreement or with the prior written consent of the party

from which the Confidential Information was obtained.

 
7.2        PRI will be entitled to exercise any of its rights under the Agreement by appointing contractors, subject only to agreeing with the contractors an
appropriate confidentiality agreement covering the Confidential Information.

 



 
8.              Compliance and Data Protection

 

8.1           Both parties warrant that they:

 

8.1.1   will comply with all relevant data protection and privacy laws, including the EU General Data Protection Regulation 2016/679, the EU Privacy

and Electronic Communications Directive 2002/58/EC and national laws implementing the same (as amended or restated from time to time) (the

“Privacy Laws”); and

8.1.2   will not perform their obligations under this Agreement in such a way as to cause the other party to this Agreement to breach any of its

applicable obligations under the Privacy Laws.

 
 
9.              Termination

 

9.1           This Agreement will commence when You click the “I Accept” button, thereby accepting the terms and conditions of this Agreement, and will

remain in force unless and until terminated in accordance with this Agreement.

 

9.2           Either party may terminate this Agreement upon giving reasonable notice to the other (such notice to be no less than 14 days) if:

 

       9.2.1   in the case of remediable breaches, the other party repeatedly breaches any of the terms of this Agreement or is in breach of any material

term of this Agreement, and fails to remedy such breaches, having been given reasonable notice (such notice to be no less than 14 days) to remedy

the breach; or

       9.2.2   in the case of irremediable breaches, the other party repeatedly breaches any of the terms of this Agreement or breaches any material term

of this Agreement.

 

9.3           PRI may terminate this Agreement for convenience on 14 days’ written notice to You, if You have been De-listed or if you fail to provide

information as reasonable requested by PRI.

 
9.4           You may terminate this Agreement by 14 days’ written notice to PRI if, acting reasonably, You consider that material changes to this

Agreement, made by PRI and notified to You on the PRI website, are materially detrimental to Your business.

9.5      The provisions of this Agreement will continue to apply following termination of his Agreement (however terminated) so far as may be

necessary to give effect to the rights and remedies of You and PRI.

 
 
10.              Limitation of Liability

 

10.1           Nothing in this Agreement shall limit or exclude either party's liability for death or personal injury caused by negligence, fraud or fraudulent

misrepresentation, breach of the confidentiality obligations under clause 7 or any matter which may not be limited or excluded under applicable laws.

 
10.2           Subject to clause 10.1, PRI’s total aggregate liability arising under or in connection with this Agreement whether in contract, tort (including

negligence), breach of statutory duty or otherwise shall not exceed the sum of £1,000 (one thousand pounds).

 
10.3           PRI shall not be responsible for the accuracy of any data published by You in Your Transparency Report.  You shall indemnify PRI against

any loss, cost or damage relating to or arising directly or indirectly as a result of the inaccuracy of any data inputted by You in the Online Tool and/or

Former Online Tool (as applicable).

 
 
11.              General

 

11.1           This Agreement is the entire agreement between the parties in relation to the Online Tool. No variation of this Agreement will be effective

unless agreed in writing signed by or on behalf of the parties.

 



 
11.2           This Agreement is not intended to nor will it create any agency, partnership or joint venture. Neither party will hold itself out as being

entitled to represent or bind the other party in any way.

 
11.3           This Agreement is governed by and will be construed in accordance with the law of England and the parties irrevocably submit to the

exclusive jurisdiction of the courts of England and Wales.

 
11.4           Notices from You to Us must be given by email to the appropriate address (reporting@unpri.org) and shall be deemed given when actually

received by Us provided that if received outside of business hours, notice shall be deemed given at 9:00am on the next business day.

 
11.5           Notices from Us to You will be given to the email account through which You have received Your login for the Online Tool unless You

provide a new email account to Us in writing.

Download a printable version: Terms and Conditions as PDF

Release: 01-02-21 v1998

 

2021 Investor Reporting Framework

 

Introduction

 
The PRI reporting platform is where signatories can view our Reporting Framework and report their responsible
investment practices.

For a detailed walkthrough of the tool, see the PRI Reporting Platform Guide (PDF).

Before you begin, please note these important points:
  ■   It is not possible to move away from the page once you open a “Core” indicator. Therefore we recommend that
you prepare your response beforehand, using the “Modules” documents listed on the PRI website.

  ■    In previous years, signatories could save their answers and use them to pre-fill the answers in the next reporting
cycle. Since the reporting platform and framework have been re-designed, signatories’ responses from previous years
are not available to pre-fill for 2021.

  ■    Multiple users from a signatory organisation can access the reporting platform at the same time. However, the
user who has ‘control’ over the platform at any given moment will be the user who has most recently clicked in the
reporting platform. We therefore recommend choosing one person to report, or asking multiple users to log in at
different times.

I accept the terms and conditions

https://priassociation.eu.qualtrics.com/WRQualtricsControlPanel/File.php?F=F_835J4e1dlTDWRQq
https://www.unpri.org/download?ac=12446
https://www.unpri.org/reporting-and-assessment/investor-reporting-guidance/5373.article


  ■    2021 is a pilot year for our new reporting system. We’ll review all feedback regarding the content, the platform
and the assessment methodology. Providing feedback is entirely voluntary and will not affect a signatory’s reporting or
assessment.

  ■    We recommend using Google Chrome for an optimal user experience.
 

 

Senior Leadership Statement

Before you Begin

WHO DOES THIS MODULE APPLY TO?

This module applies to all PRI signatories.

The Senior Leadership Statement  will frame signatories’ reporting by providing an overview of their approach and
achievements on responsible investment. It should be signed by the Chief Executive Officer, the Chief Investment
Officer or a similarly senior member of the organisation’s leadership.

This statement will appear at the beginning of signatories' reporting and assessment outputs, providing an introduction
to them.

It serves three main purposes:

  (1) Raising internal awareness of, and internal accountability for, PRI reporting and responsible investment in
general
  (2) Encouraging internal use of PRI reporting for decision making and for tracking progress on responsible
investment
  (3) Facilitating the use of PRI reporting by external stakeholders to learn about signatories' general responsible
investment beliefs

The PRI will not score this statement; however, it is mandatory to complete it.

Indicator ID

SLS 1

Dependent
on:

N/A Sub-section

Senior Leadership Statement
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Section 1: Our Commitment
       (1) Why does your organisation engage in responsible investment?
       (2) What is your organisation’s overall approach to responsible investment?

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/00_sls_jan2021_151851.pdf#page=7


       (2) What is your organisation’s overall approach to responsible investment?
       (3) What are the main differences between your organisation’s approach to responsible investment in its ESG practice and in other
        practices, across asset classes?

Section 2: 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:
       (1) refinement of ESG analysis and incorporation
       (2) stewardship activities with investees and/ or with policy makers
       (3) collaborative engagements
       (4) attainment of responsible investment certifications and/or awards

At Brandywine Global, responsible investment is inherently part of our role as a steward of capital and client assets. We engage in
responsible stewardship to produce strong risk-adjusted returns for our clients as well as materially improve the world around us.
These tandem objectives drive our approach to responsible investment, as we believe fully integrating ESG analysis into our
investment process identifies economic, financial, and structural risks and opportunities that, in turn, inform our portfolio
management decisions. With a significant percentage of our assets under management allocated to government bonds, we
understand that Brandywine Global is uniquely positioned to initiate change at the broadest macroeconomic level through
responsible investment. While our proprietary ESG research and analysis are the cornerstones of how we approach responsible
investment, we realize that initiating change—particularly at a sovereign level—requires economies of scale with respect to influence
and resources. To have the greatest impact, we recognize the value of supplementing our efforts by collaborating across a wide
range of industry peers and organizations to address and mitigate country-level ESG risks. The goal of responsible investment is to
reduce systemic risks, lower countries’ borrowing costs, and preserve investors’ capital—all of which collectively benefit civil society.
To Brandywine Global, responsible investing is a positive-sum endeavor that ultimately strengthens local, regional, and global
institutions—including capital markets. Responsible investment is embedded in every facet of the Firm, from investment
management to strategic business planning; it guides how we allocate resources, foster corporate culture, approach human capital
management, and engage with our clients. Environmental, social, and governance integration is a notable distinction in how
Brandywine Global implements responsible investment, particularly with respect to how we manage money and risks. However, as
the Firm moves to impact-oriented investments, we recognize the potential tradeoff between sustainable investment objectives and
returns streams. Therefore, as we evolve our responsible investment and ESG integration, one of our key differentiators will be
recognizing this optionality any potential tradeoffs between alpha and sustainable outcomes—that we believe will be arbitraged in
the longer term—while continuing to use ESG integration to enhance returns.

Characters remaining: 504

Despite conducting business remotely in 2020, we dedicated significant time to enhancing our connectivity with key
responsible investment stakeholders, either to provide transparency into our ESG integration process or increase industry
participation. Fostering these relationships throughout the industry underscored our commitment to responsible investment
and provided the reciprocity to share best practices, address common challenges, and advance our respective stewardship
activities. Collaboration was a key tenet of our responsible stewardship philosophy in 2020, and we expect the power of
collective action to continue guiding any enhancements to our program. One of our strategic objectives was to create a direct
pipeline into the various facets of our responsible investment platform, a business decision that was later confirmed by the
results of our 2020 PRI assessment. Our assessment indicated that the Firm had built a strong foundation for responsible
investment, and the next stage for progress should include public transparency into our process. We acted upon this
information by introducing engagement and climate reporting for our clients and consultants to provide additional insight into
the Firm’s ESG integration and responsible investing initiatives. We also published a sovereign engagement policy, which
outlined the framework that identifies ESG risks and opportunities at a country level, information that also guides our targeted
engagements. Part of our commitment to responsible investing includes disclosing the facets of our ESG integration with
clients and consultants, including examples of stewardship; these resources importantly provide our trusted relationships with
context on how our investment teams account for ESG factors in their information risk analyses. Another complementary



Section 3: Next Steps
What specific steps has your organisation outlined to advance your commitment to responsible investment in the next
two years?

Section 4: Endorsement
"The Senior Leadership Statement has been prepared and/or reviewed by [name], [position] and reflects
[organisation’s name]’s organisation-wide commitment and approach to responsible investment.” David Hoffman and
Adam SpectorChairman & Managing Director, Managing PartnerBrandywine Global Investment Management
 

Note to signatories: PRI suggests some wording in option (A) below to explain that the above endorsement is only in
respect of the Senior Leadership Statement. This should give the member of the signatory’s senior leadership who is

context on how our investment teams account for ESG factors in their information risk analyses. Another complementary
objective was to increase our external participation in the responsible investment community, particularly with our issuers,
research partners, membership organizations, and industry peers. Therefore, external ESG activities featured prominently in
our responsible investing objectives, through proxy voting, engagements with management teams and government agencies,
and contributions to collaborative working groups. We deliberately focused on the quality of our stewardship activities and
wanted to increase our participation in collaborative engagements and responsible investing working groups. Our
memberships to Climate Action 100+ and the PRI provided invaluable opportunities to work alongside our peers and advocate
for change with some of our investments in countries and companies that have opportunities to improve along several ESG
issues. These working groups have been an opportunity to learn from our peers, share our extensive ESG research and
analysis, and work with issuers to identify and addresses systemic sustainability risks. We have also worked closely with
clients and consultants to identify opportunities to advance our ESG program. Incorporating their feedback into our
responsible investment strategic planning ensures we are delivering the appropriate solutions to our constituents. For
example, our engagement and climate reports were developed with our clients and consultants in mind. In terms of
recognition with respect to our responsible investing initiatives, we think it is extremely important to understand how our
clients and consultants view and rate our program. Therefore, we believe the most impactful assessments come directly from
clients and consultants, who provide unvarnished feedback on our ESG integration.

Characters remaining: 6

Responsible investment is embedded in our business planning; several strategic Firm initiatives are aligned with the EU’s
Sustainable Finance Disclosure Regulation (SFDR). A wide range of departments, including the investment teams and IT, will
dedicate resources to supporting existing SFDR Articles 6 and 8 fund registrations, and to bring new sustainable products to
market. Advancing our robust, proprietary technology platform will support our responsible investing evolution. Ultimately,
technology will enable us to lead portfolio management with ESG analysis, and ensure we adhere to our sustainable and
green commitments and continue providing a detailed level of transparency to all stakeholders.

Characters remaining: 92

Name David Hoffman and Adam Spector

Position Chairman & Managing Director, Managing Partner

Organisation's name Brandywine Global Investment Management



respect of the Senior Leadership Statement. This should give the member of the signatory’s senior leadership who is
providing the endorsement reassurance that they are not being asked to endorse the entire Reporting Framework.

Signatories may accept the below text by selecting option (A). Alternatively, signatories may select option (B) to adapt
the below text or to provide an entirely new text to suit their preferences and/ or to align with any applicable legal
requirements or norms in their respective jurisdictions.

Indicator Feedback
Please provide any feedback on this indicator: Senior Leadership Statement

 

Organisational Overview

Before you Begin

WHO DOES THIS MODULE APPLY TO?

The Organisational overview (OO) module is applicable for all PRI signatories.

This module aims to identify a signatory’s organisation type and characteristics, including its assets under
management, enabling the PRI to establish the relevant peer group.

Responses to this module will also determine which indicators will be shown to signatories in other modules of the
Reporting Framework. Importantly, they will ensure that signatories do not have to provide responses to indicators
that are not relevant to their organisation.

Dependent

This endorsement is for the Senior Leadership Statement only and is not an endorsement of the
information reported by Brandywine Global Investment Management in the various modules of the
Reporting Framework.

The Senior Leadership Statement is simply provided as a general overview of Brandywine Global
Investment Management'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, judgement
and experience of any third parties, their management, employees, advisors and/or clients when making
investment and other business decisions.

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

Characters remaining: 1500



Indicator ID

OO 1

Dependent
on:

N/A
Sub-section

Categorisation
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 Investment manager options:

Indicator Feedback
Please provide any feedback on this indicator: OO 1: Categorisation

Indicator ID

OO 2

Dependent
on:

N/A Sub-section

Subsidiary information
Gateway to: OO 2.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: OO 2: Subsidiary information

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

(P) Fund of funds, manager of managers or sub-advised products   

(Q) Execution and advisory   

(R) Wealth management   

(S) Fiduciary management or other outsourced discretionary fund
allocation

  

Characters remaining: 1500

(A) Yes

(B) No

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=12
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=19


Indicator ID

OO 3

Dependent
on:

N/A Sub-section

Reporting year
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Indicate the year-end date for your reporting year.

Indicator Feedback
Please provide any feedback on this indicator: OO 3: Reporting year

Indicator ID

OO 4

Dependent
on:

OO 4.1, OO 4.2 Sub-section

All asset classes
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What were your total assets under management (AUM) at the end of the indicated reporting year?

Provide the amount in USD.

 
! Please note that the data provided in this indicator will be used for invoicing purposes on 1 April irrespective of

whether or not your organisation’s response has been formally submitted to the PRI by then.
Please ensure that your organisation’s AUM is up to date before this date (i.e. by 31 March at the latest). 

Note: the "Total" row figure will be used in the calculation of your PRI fee

 

Month Day

Reporting year end date: December 31

Characters remaining: 1500

(A) AUM of your organisation, including subsidiaries

(B) AUM of subsidiaries that are PRI signatories in their own right and excluded from this submission

(C) AUM subject to execution, advisory, custody, or research advisory only

Total

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=25
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=26
https://www.unpri.org/pri/about-the-pri/financial-information


Indicator ID

OO 4.1

Dependent
on:

Signatory category Sub-section

All asset classes
Gateway to: OO 4, OO 5, OO 37

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Select the tick box if you are in the fundraising process and are unable to report your AUM.

Indicator Feedback
Please provide any feedback on this indicator: OO 4: All asset classes

Indicator ID

OO 5

Dependent
on:

OO 4.1
Sub-section

Asset breakdown
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

(A) We are in the fundraising process and are unable to report our AUM

Characters remaining: 1500

Percentage of AUM

(A) Listed equity – internal 19  %

(B) Listed equity – external 0  %

(C) Fixed income – internal 81  %

(D) Fixed income – external 0  %

(E) Private equity – internal 0  %

(F) Private equity – external 0  %

(G) Real estate – internal 0  %

(H) Real estate – external 0  %

 %

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=28
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=30


Indicator ID

OO 5.2 LE

Dependent
on:

OO 5, OO 5.1
Sub-section

Asset breakdown
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide a further breakdown of your listed equity assets.

 

(I) Infrastructure – internal 0  %

(J) Infrastructure – external 0  %

(K) Hedge funds – internal 0  %

(L) Hedge funds – external 0  %

(M) Forestry – internal 0  %

(N) Forestry – external 0  %

(O) Farmland – internal 0  %

(P) Farmland – external 0  %

(Q) Other – internal, please specify:
0  %

(R) Other – external, please specify:
0  %

(S) Off-balance sheet – internal 0  %

(T) Off-balance sheet – external 0  %

Total  %

Percentage of AUM

   
(A) Internal allocation

(1) Passive equity 0  %

(2) Active – quantitative 74  %

(3) Active – fundamental 26  %

(4) Investment trusts (REITs and
similar publicly quoted vehicles)

0  %

(5) Other, please specify:
0  %

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=43


Indicator ID

OO 5.2 FI

Dependent
on:

OO 5, OO 5.1
Sub-section

Asset breakdown
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide a further breakdown of your fixed income assets.

 

Indicator Feedback
Please provide any feedback on this indicator: OO 5: Asset Breakdown

Indicator ID

OO 6 LE

Dependent
on:

OO 5.2 LE Sub-section

Listed equity
Gateway to: OO 6.1 LE, LE 13

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Total    %
   

(A) Internal allocation

 
(A) Internal allocation

(1) Passive – SSA 0  %

(2) Passive – corporate 0  %

(3) Passive – securitised 0  %

(4) Active – SSA 70  %

(5) Active – corporate 27  %

(6) Active – securitised 3  %

(7) Private debt 0  %

Total  %

Fixed income calculations include derivatives and cash management in order to total 100%.

Characters remaining: 1411

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=46
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=63


 

Indicator ID

OO 6.1 LE

Dependent
on:

OO 6 LE Sub-section

Listed equity
Gateway to: LE 8

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What type of screening is applied to your internally managed active listed equity assets?

 

 
Percentage out of total internally managed active listed equity:

(A) Screening alone 0  %

(B) Thematic alone 0  %

(C) Integration alone 93  %

(D) Screening and
integration

7  %

(E) Thematic and
integration

0  %

(F) Screening and
thematic

0  %

(G) All three strategies
combined

0  %

(H) None 0  %

Total  %

 
Percentage coverage out of your total listed equities where screening strategy is applied

(A) Positive/best-in-class
screening only

0  %

(B) Negative screening
only

100  %

(C) A combination of
positive/best-in-class and
negative screening

0  %

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=65


Indicator ID

OO 6 FI

Dependent
on:

OO 5.2 FI
Sub-section

Fixed income
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator ID

OO 6.1 FI

Dependent
on:

OO 6 FI Sub-section

Fixed income
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What type of screening is applied to your internally managed active fixed income?

negative screening

Total  %
 

Percentage coverage out of your total listed equities where screening strategy is applied

 
(1) Fixed income – SSA (2) Fixed income – corporate (3) Fixed income – securitised

(A) Screening alone 0  % 0  % 0  %

(B) Thematic alone 0  % 0  % 0  %

(C) Integration alone 82  % 82  % 82  %

(D) Screening and
integration

18  % 18  % 18  %

(E) Thematic and
integration

0  % 0  % 0  %

(F) Screening and
thematic

0  % 0  % 0  %

(G) All three strategies
combined

0  % 0  % 0  %

(H) None 0  % 0  % 0  %

Total  %  %  %

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=67
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=70


 

Indicator Feedback
Please provide any feedback on this indicator: OO 6 LE: Listed Equity

Indicator Feedback
Please provide any feedback on this indicator: OO 6 FI: Fixed income

Indicator ID

OO 9 LE

Dependent
on:

OO 5, OO 5.2 LE
Sub-section

Listed equity
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

 
(1) Fixed income – SSA (2) Fixed income – corporate (3) Fixed income – securitised

(A) Positive/best-in-class
screening only

0  % 0  % 0  %

(B) Negative screening
only

100  % 100  % 100  %

(C) A combination of
positive/best-in-class and
negative screening

0  % 0  % 0  %

Total  %  %  %

Characters remaining: 1500

Characters remaining: 1500

   
(1) Engagement on listed equity – active (3) (Proxy) voting on listed equity – active

(A) Through service providers

(C) Through internal staff

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=84


Indicator Feedback
Please provide any feedback on this indicator: OO 9 LE: Listed equity

Indicator ID

OO 9 FI

Dependent
on:

OO 5, OO 5.2 FI
Sub-section

Fixed income
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Does your organisation conduct stewardship activities for your fixed income assets?

 

Indicator Feedback
Please provide any feedback on this indicator: OO 9 FI: Fixed income

Dependent Multiple, see

(D) Collaboratively

(E) We did not conduct this
stewardship activity

   
(1) Engagement on listed equity – active (3) (Proxy) voting on listed equity – active

Characters remaining: 1500

 
(4) Active – SSA (5) Active – corporate (6) Active – securitised

(A) Through service
providers

(C) Through internal staff

(D) Collaboratively

(E) We did not conduct
this stewardship activity
for this strategy/asset type

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=92


Indicator ID

OO 10
on:

Multiple, see
guidance Sub-section

Internally managed assets
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: OO 10: Internally managed assets

Confirmation and summary of ESG activities
 
This page is a summary of some of the information you have reported so far. The summary includes:
• Asset classes where stewardship (engagement and voting) activities were conducted (in table 1)
• Asset classes where ESG was incorporated (in table 2)

If the summary does not reflect your organisation, please use the “back” button to return to the relevant indicators and
adjust your response. If this summary is correct, please continue by clicking "Save and next".

Action: 
If Table 1 is incorrectly describing your engagement and voting activities , please review your answers in
OO 9 LE, OO 9 FI, OO 9 ALT, OO 9 HF.

If Table 1 is incorrectly describing which asset classes you hold , please review indicator OO 05.
 
If Table 1 is correct, ensure "I confirm this is correct" is selected, and continue.

(1) ESG incorporated
into investment

decisions

(2) ESG not
incorporated into

investment decisions

(B) Listed equity – active – quantitative

(C) Listed equity – active – fundamental

(F) Fixed income – SSA

(G) Fixed income – corporate

(H) Fixed income – securitised

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=110


If Table 1 is correct, ensure "I confirm this is correct" is selected, and continue.

Table 1a: Asset classes where stewardship (engagement or voting) activities were conducted:
 
Note: "by any channel" means that at least one of the options A, B, C, or D were selected in OO 9 for that asset class.

Action: 
If Table 2 is incorrectly describing your ESG incorporation activities , please review your answers in OO 10
(for internally managed) or OO 11, 12, 13 (for externally managed).

If Table 2 is incorrectly describing which asset classes you hold , please review indicator OO 05.
 
If Table 2 is correct, ensure "I confirm this is correct" is selected, and continue.

Table 2a: Asset classes which you hold and for which ESG incorporation is reported:

(1) Listed equity engagement - by any channel, on either internal or
external LE

  I confirm this is correct

(2) Listed equity voting- by any channel, on either internal or external LE   I confirm this is correct

(3) Listed equity voting - by (A) service providers or (C) internally, on
either internal or external LE

  I confirm this is correct

(4) Fixed income SSA engagement - by any channel, on either internal
or external FI SSA

  I confirm this is correct

(5) Fixed income SSA engagement - by (A) service providers or (C)
internally, on either internal or external FI SSA

  I confirm this is correct

(6) Fixed income corporate engagement - by any channel, on either
internal or external FI corporate

  I confirm this is correct

(7) Fixed income corporate engagement - by (A) service providers or (C)
internally, on either internal or external LE

  I confirm this is correct

(8) Fixed income securitised engagement - by any channel, on either
internal or external FI sec

  I confirm this is correct

(9) Fixed income securitised engagement - by (A) service providers or
(C) internally, on either internal or external LE

  I confirm this is correct

Internally managed (OO 10):   

(1) ESG is incorporated into internally managed listed equity   I confirm this is correct

(3) ESG is incorporated into internally managed active listed equity   I confirm this is correct

(4) ESG is incorporated into internally managed fixed income   I confirm this is correct

(6) ESG is incorporated into internally managed active fixed income   I confirm this is correct



  

Indicator ID

OO 14

Dependent
on:

Multiple, see
guidance Sub-section

Voluntary modules
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

Indicator Feedback
Please provide any feedback on this indicator: OO 14: Voluntary modules

Indicator ID

OO 16

Dependent
on:

Multiple, see
guidance Sub-section

Labelling and marketing
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 
(1) Yes, report on the module

ISP: Investment and
Stewardship Policy

(A) Listed equity

(B) Fixed income – SSA

(C) Fixed income –
corporate

(D) Fixed income –
securitised

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=140
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=147


assets?

Percentage figures can be rounded to the nearest 5% and should combine internally and externally managed assets.

 

Indicator ID

OO 16.1

Dependent
on:

OO 16 Sub-section

Labelling and marketing
Gateway to: ISP 52

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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%.

 

Indicator Feedback
Please provide any feedback on this indicator: OO 16: Labelling and marketing

Indicator ID

OO 17

Dependent
on:

N/A Sub-section

Asset breakdown
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 
Percentage

(B) Listed equity – active 0  %

(D) Fixed income – active 0.10  %

 
Coverage of ESG/RI certification or label:

(B) Fixed income 0  %

0  %

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=150
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=152


Indicator Feedback
Please provide any feedback on this indicator: OO 17: Asset breakdown

Indicator ID

OO 18

Dependent
on:

Multiple, see
guidance Sub-section

Geographical breakdown
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: OO 18: Geographical breakdown

Indicator ID

OO 20

Dependent
on:

OO 5.2 FI Sub-section

Fixed income constraints
Gateway to: OO 20.1

0  %

Characters remaining: 1500

 
(1) Listed equity (2) Fixed income – SSA

(3) Fixed income –
corporate

(4) Fixed income –
securitised

(A) Developed 99  % 56  % 64  % 100  %

(B) Emerging 1  % 44  % 36  % 0  %

(C) Frontier 0  % 0  % 0  % 0  %

(D) Other 0  % 0  % 0  % 0  %

Total 100  % 100  % 100  % 100  %

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=154


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What percentage of your fixed income assets are subject to constraints?
The constraints may be regulatory requirements, credit quality restrictions, currency constraints or similar.

 

Indicator ID

OO 20.1

Dependent
on:

OO 20 Sub-section

Fixed income constraints
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe the constraints to your fixed income assets.

Indicator Feedback
Please provide any feedback on this indicator: OO 20: Fixed income constraints

 
Internal and external fixed income assets subject to constraints

These options include both internal and external together:

(A) Fixed income – SSA 100  %

(B) Fixed income –
corporate

100  %

(C) Fixed income –
securitised

100  %

Fixed income constraints

Description (2000 characters max)

(A) Fixed income – SSA

The sovereign investment universe may consist of countries or currencies within a given index and/or adhere to mandated credit quality thresholds and distinctions between
emerging and developed markets. Country and issuer allocations are typically range bound or capped, with additional limits at the time of purchase. Additional requirements

also provide limitations on duration, use of derivatives, and currency hedging. Some accounts may also purchase debt securities issued by government agencies or
instrumentalities, including provincial, regional, state or local governments or their agencies or instrumentalities, supranational organizations, and other government-related

obligations.

(B) Fixed income – corporate
The corporate investment universe is typically confined by issuer credit quality and currency denomination. In addition to corporate bonds, some guidelines may permit other
types of debt instruments, including bank loans, convertible bonds, and swaps. Additional requirements also provide limitations on duration, use of derivatives, and currency

hedging.

(C) Fixed income – securitised
The securitized universe may be restricted by agency and non-agency issuers, credit quality, regions and countries, and currency denomination. Strategies may invest in

residential or commercial mortgage-backed securities, asset-backed securities, and collateralized loan obligations. Allocations to securitized debt are often subject to ranges
or maximums with respect to overall position sizing.

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=157
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=159


Indicator ID

OO 36

Dependent
on:

N/A Sub-section

Headquarters and benchmarking
Gateway to: OO 36.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Your organisation's headquarters have been recorded as "United States". In your reporting outputs we will by default peer your organisation with other
signatories from this country. Would you like to choose a different country for benchmarking purposes?

Note: PRI will review this information and might use this for your peering in the future

Indicator Feedback
Please provide any feedback on this indicator: OO 36: Headquarters and benchmarking

Indicator ID

OO 37

Dependent
on:

Multiple, see
guidance Sub-section

Disclosing asset class mix
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Select how you would like to disclose your detailed percentage figures (e.g. asset class breakdown) reported throughout the reporting framework.

Indicator Feedback
Please provide any feedback on this indicator: OO 37: Disclosing asset class mix

Characters remaining: 1500

(A) Yes

(B) No

In addition to our U.S. headquarters, Brandywine Global Investment Management has offices in the United Kingdom, Singapore, and
Canada.

Characters remaining: 1364

(A) Publish as absolute numbers

(B) Publish as ranges

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=193
https://dwtyzx6upklss.cloudfront.net/Uploads/h/t/z/02_oo_jan2021_updated_240222.pdf#page=195


Confirm OO module is complete

 
 
The answers provided in the OO module will affect which modules are shown, and therefore a review of your OO responses to ensure they are complete is
essential before the rest of the Reporting Framework can be shown.

You must fully answer all questions in OO so they are marked with a tick in the menu, before continuing

Please use "Export Survey" and review your responses up to this point are entered correctly. 
 
In particular, please check the responses to:
OO 5 - Asset breakdown
OO 9 - Stewardship
OO 10 - ESG incorporation (internally managed)
OO 11, 12, 13 - ESG incorporation (externally managed)
OO 14 - Module confirmation
 
You will be able to make changes to these questions later, but this may cause unexpected additional modules or questions to appear later when you implement
the belated changes.
 
If you wish to proceed with temporary data to be updated later, we recommend that you ensure any areas that should be "no" or "0%" are accurate, and you may
enter approximate values for figures which are above zero. 

Module feedback
Please indicate your level of satisfaction for this module, considering, for example, how well you were able to reflect your organisation’s RI approach, how easy it was
to understand the indicators and whether you thought the module was challenging enough.

Please explain why you gave the module this rating

 

Investment and Stewardship Policy

Before you Begin

I have reviewed and confirm my responses to OO are correct. The Reporting Framework will be based on my responses to OO

 

Rate this module

Characters remaining: 2000



Before you Begin

WHO DOES THIS MODULE APPLY TO?

The Investment and stewardship policy (ISP) module aims to capture the overall approach of the reporting
organisation to responsible investment.

All PRI signatories will be required to report on this module, regardless of their asset class mix, which responsible
investment strategies they use or where they are headquartered.

The ISP module includes indicators focused on key themes that are applicable to most asset classes. By asking
signatories about them in this module, we have substantially reduced repetition across the asset class modules while
strengthening our accountability efforts and improving the overall reporting experience for signatories. Signatories can
still indicate where activities differ by asset class, where applicable.

Indicator ID

ISP 1

Dependent
on:

N/A Sub-section

Responsible investment policy
Gateway to: ISP 1.1, ISP 1.2

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

Your response to this indicator will partly determine if you meet the PRI’s minimum requirements for
membership. Signatories identified as not meeting the minimum requirements will be contacted
confidentially and engaged with over a two-year period. Signatories who fail to meet the minimum
requirements during the two-year period will be delisted and their names publicly disclosed. Please
read about the minimum requirements here.

Indicator ID

ISP 1.1

Dependent
on:

ISP 1
Sub-section

Responsible investment policy
Gateway to: Multiple, see

guidance

(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

I confirm that I have understood the information and have checked that my response to the above
indicator is correct.

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=13
https://www.unpri.org/reporting-and-assessment/minimum-requirements-for-investor-membership/315.article


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

Your response to this indicator will partly determine if you meet the PRI’s minimum requirements for
membership. Signatories identified as not meeting the minimum requirements will be contacted
confidentially and engaged with over a two-year period. Signatories who fail to meet the minimum
requirements during the two-year period will be delisted and their names publicly disclosed. Please
read about the minimum requirements here.

Indicator ID

ISP 1.2

Dependent
on:

ISP 1 Sub-section

Responsible investment policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What mechanisms do you have in place to ensure that your policies are implemented in an aligned and consistent way across the organisation?

(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

(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:

I confirm that I have understood the information and have checked that my response to the above
indicator is correct.

Brandywine Global has instituted a strong ESG governance framework to ensure responsible investment policies are implemented
consistently across investment teams and the firm, along with oversight from three governing bodies. The Firm’s investment team
heads oversee and maintain accountability for the implementation of their respective team's ESG integration. This responsibility
includes how ESG factors are integrated into research and portfolio decision-making. Our team-based approach to research and
decision-making extends to our ESG analysis and integration process. As a result, in partnership with our head of ESG, each of our
investment professionals is responsible for incorporating ESG factors into the respective investment process. On a semi-annual

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=15
https://www.unpri.org/reporting-and-assessment/minimum-requirements-for-investor-membership/315.article
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=19


Indicator Feedback
Please provide any feedback on this indicator: ISP 1: Responsible investment policy

Indicator ID

ISP 2

Dependent
on:

ISP 1.1 Sub-section

Responsible investment policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

investment professionals is responsible for incorporating ESG factors into the respective investment process. On a semi-annual
basis each investment team reports on ESG activities to our Investment Committee, a governance body that oversees investment
management practices and market risk. This committee also provides guidance on conflicts of interest that may arise through
responsible investment practices. The Firm's ESG Council, which is also overseen by the Investment Committee, leads the ongoing
advancement of the firm's ESG activities, integration and active ownership efforts. The ESG Council develops best practices and
policies to be recommended for implementation at the investment team level, reviews prospective responsible investing initiatives,
and keeps apprised of ESG developments. The ESG Council includes the ESG leads from each investment team, as well as
members of proxy administration, risk management, communications, client service, and marketing. The ESG Council meets and
reports to the Investment Committee on a quarterly basis. The Executive Board, our main decision-making body, supports
Brandywine Global's commitment as a signatory to the UN PRI (including the review of our annual report) and provides high-level
guidance on responsible investing through the oversight of the Investment Committee.

Characters remaining: 3021

Characters remaining: 1500

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=20


Indicator Feedback
Please provide any feedback on this indicator: ISP 2: Responsible investment policy

Indicator ID

ISP 3

Dependent
on:

ISP 1.1 Sub-section

Responsible investment policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

For reference, you have reported in ISP 1.1 the following policy elements, from the options (A) to (D):
 
 

 

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/ESGandEngagementPolicy.pdf

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

https://brandywineglobal.com/PDF/JapanStewardshipCode.pdf

(N) Managing conflicts of interest related to responsible investment.
Add link(s):

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

Characters remaining: 1500

(A) Overall approach to responsible investment

(B) Guidelines on environmental factors

(C) Guidelines on social factors

(D) Guidelines on governance factors

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=20


AUM coverage of all policy elements in total:

Enter a number (0-100%)

Your response to this indicator will partly determine if you meet the PRI’s minimum requirements for
membership. Signatories identified as not meeting the minimum requirements will be contacted
confidentially and engaged with over a two-year period. Signatories who fail to meet the minimum
requirements during the two-year period will be delisted and their names publicly disclosed. Please
read about the minimum requirements here.

Indicator Feedback
Please provide any feedback on this indicator: ISP 3: Responsible investment policy

Indicator ID

ISP 5

Dependent
on:

ISP 1.1, OO 10-13 Sub-section

Responsible investment policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What percentage of your total assets under management are covered by your asset class–specific guidelines that describe how ESG incorporation is
implemented?

 

99  %

I confirm that I have understood the information and have checked that my response to the above
indicator is correct.

Characters remaining: 1500

 
AUM Coverage:

Asset class specific guidelines describing how ESG incorporation is implemented:

(A) Listed Equity 93  %

(B) Fixed Income 100  %

http://www.unpri.org/reporting-and-assessment/minimum-requirements-for-investor-membership/315.article
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=26


Indicator Feedback
Please provide any feedback on this indicator: ISP 5: Responsible investment policy

Indicator ID

ISP 6

Dependent
on:

N/A Sub-section

Governance
Gateway to: ISP 8

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Your response to this indicator will partly determine if you meet the PRI’s minimum requirements for
membership. Signatories identified as not meeting the minimum requirements will be contacted
confidentially and engaged with over a two-year period. Signatories who fail to meet the minimum
requirements during the two-year period will be delisted and their names publicly disclosed. Please
read about the minimum requirements here.

Indicator Feedback
Please provide any feedback on this indicator: ISP 6: Governance

Dependent

Certain model accounts used by the fundamental and quantitative equity teams are excluded from assets under management with
respect to ESG incorporation.

Characters remaining: 1345

(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:

Head of ESG

(E) Head of department, please specify department:

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

I confirm that I have understood the information and have checked that my response to the above
indicator is correct.

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=28
https://www.unpri.org/reporting-and-assessment/minimum-requirements-for-investor-membership/315.article


Indicator ID

ISP 7

Dependent
on:

N/A Sub-section

Governance
Gateway to: ISP 8

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Your response to this indicator will partly determine if you meet the PRI’s minimum requirements for
membership. Signatories identified as not meeting the minimum requirements will be contacted
confidentially and engaged with over a two-year period. Signatories who fail to meet the minimum
requirements during the two-year period will be delisted and their names publicly disclosed. Please
read about the minimum requirements here.

Indicator Feedback
Please provide any feedback on this indicator: ISP 7: Governance

Indicator ID

ISP 8

Dependent
on:

ISP 6, ISP 7 Sub-section

People and capabilities
Gateway to: ISP 8.1, ISP 8.2

(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

Head of ESG

(K) Other role, please specify:

ESG Council

(L) Other role, please specify:

(M) We do not have roles with responsibility for implementing responsible investment.

I confirm that I have understood the information and have checked that my response to the above
indicator is correct.

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=30
https://www.unpri.org/reporting-and-assessment/minimum-requirements-for-investor-membership/315.article


ISP 8.1, ISP 8.2
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator ID

ISP 8.1

Dependent
on:

ISP 8 Sub-section

People and capabilities
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe the key responsible investment performance indicators (KPIs) or benchmarks that your organisation uses to compare and assess the performance of
your professionals in relation to their responsible investment objectives.

 

(1) Board
and/or

trustees

(3)
Investment
committee

(5) Head of
department

[as specified]
(6) Portfolio
managers

(7)
Investment

analysts

(11) Other
role (Head of

ESG)

(12) Other
role (ESG
Council)

(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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=32
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=35


Indicator ID

ISP 8.2

Dependent
on:

ISP 8 Sub-section

People and capabilities
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

We do not use KPIs, remuneration, or benchmarks as part of our responsible investment objectives at this time. The roles of the
ESG Council, Investment Committee, Executive Board, and Head of ESG are part of the governance process to ensure the
integration of responsible investment objectives.

Characters remaining: 1703

 
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

(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)

(D) Objective for ESG
performance

(6) Portfolio managers

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=36


(A) Objective on ESG
incorporation in
investment activities

(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

(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

(11) Other role (Head of ESG)

(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

(12) Other role (ESG Council)

(B) Objective for

 
RI objectives linked to variable compensation for roles in your organisation:



Indicator Feedback
Please provide any feedback on this indicator: ISP 8: People and capabilities

Indicator ID

ISP 9

Dependent
on:

N/A Sub-section

People and capabilities
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 9: People and capabilities

(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)

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

 
RI objectives linked to variable compensation for roles in your organisation:

Characters remaining: 1500

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=40


Indicator ID

ISP 10

Dependent
on:

N/A Sub-section

Strategic asset allocation
Gateway to: ISP 10.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 10: Strategic asset allocation

Indicator ID

ISP 11

Dependent
on:

ISP 1.1, OO 9 Sub-section

Stewardship policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: ISP 11: Stewardship policy

(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

Characters remaining: 1500

(A) Listed equity 19  %

(B) Fixed income 81  %

Total  %

We included certain model accounts used by the fundamental and quantitative equity teams, as the analysts and portfolio managers
on this team are covered by our stewardship and fiduciary commitments.

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=42
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=45


Indicator ID

ISP 12

Dependent
on:

ISP 1.1 Sub-section

Stewardship policy
Gateway to: ISP 12.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Which elements does your organisation's stewardship policy cover?

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

Indicator ID

ISP 12.1

Dependent
on:

ISP 12 Sub-section

Stewardship policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe any additional details related to your stewardship policy elements or your overall stewardship approach.

on this team are covered by our stewardship and fiduciary commitments.

Characters remaining: 1300

(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

As fiduciaries, we employ a disciplined investment process that seeks to both uncover opportunities and evaluate potential risks
while striving for the best possible return outcomes within our investment guidelines. Consistent with these objectives, our process
includes an integrated evaluation of the business or sovereign, financial conditions, capital allocation at a corporate level, economic
conditions at a country level, and environmental, social and governance (ESG) factors. The process also extends to securitized debt
instruments, and we analyze ESG factors for underlying collateral pools, as well as for the originators and servicers of the loans. We
recognize that relevant and material stewardship and ESG issues can meaningfully affect investment performance, and these factors
are critical components of our integrated research analysis, decision-making, and ongoing monitoring. We expect all countries and
companies in which we invest to apply appropriate stewardship to benefit their stakeholders, including bondholders and

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=47
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=49


Indicator Feedback
Please provide any feedback on this indicator: ISP 12: Stewardship policy

Indicator ID

ISP 13

Dependent
on:

ISP 1.1 Sub-section

Stewardship policy implementation
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How is your stewardship policy primarily applied?

Indicator Feedback
Please provide any feedback on this indicator: ISP 13: Stewardship policy implementation

Indicator ID

ISP 14

Dependent
on:

ISP 1.1, OO 9 Sub-section

Stewardship policy implementation
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How does your organisation ensure that its stewardship policy is implemented by external service providers? 

Please provide examples of the measures your organisation takes when selecting external providers, when designing engagement mandates and when
monitoring the activities of external service providers.

shareholders. It is our responsibility to exercise active ownership through proxy voting and engagement as a means of supporting
sound policies and practices, communicating our views to companies, and promoting change.

Characters remaining: 738

Characters remaining: 1500

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=50
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=52


Indicator Feedback
Please provide any feedback on this indicator: ISP 14: Stewardship policy implementation

Indicator ID

ISP 15

Dependent
on:

OO 9 Sub-section

Stewardship objectives
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: ISP 15: Stewardship objectives

(A) Measures taken when selecting external providers:

(B) Measures taken when designing engagement mandates for external providers:

(C) Measures taken to monitor external providers' alignment with our organisation's stewardship policy:

With the exception of our proxy voting services, we do not utilize third parties to execute upon our stewardship efforts, as we believe
this responsible investment function should be managed by our own investment teams.

Characters remaining: 1281

 
(1) Listed equity (2) Fixed income

(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)

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=54


Indicator ID

ISP 16

Dependent
on:

OO 9 Sub-section

Stewardship prioritisation
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

 

Indicator Feedback
Please provide any feedback on this indicator: ISP 18: Stewardship prioritisation

Characters remaining: 1500

(1) Listed equity (2) Fixed income

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=57


Indicator ID

ISP 17

Dependent
on:

OO 9 Sub-section

Stewardship methods
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Please rank the methods that are most important for your organisation in achieving its stewardship objectives. 

Ranking options: 1 = most important, 5 = least important.

 

Indicator Feedback
Please provide any feedback on this indicator: ISP 17: Stewardship methods

Indicator ID

ISP 18

Dependent
on:

Multiple, see
guidance Sub-section

Collaborative stewardship
Gateway to: ISP 18.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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) Internal resources (e.g. stewardship team, investment team, ESG
team or staff)

  1

(B) External investment managers, third-party operators and/or external
property managers (if applicable)

  We do not use this method

(C) External paid services or initiatives other than investment managers,
third-party operators and/or external property managers (paid beyond a
membership fee)

  4

(D) Informal or unstructured collaborations with peers   3

(E) Formal collaborative engagements (e.g. PRI-coordinated
collaborative engagements, Climate Action 100+, the Initiative Climat
International (iCI) or similar)

  2

Characters remaining: 1500

(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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=60
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=62


Indicator ID

ISP 18.1

Dependent
on:

ISP 18 Sub-section

Collaborative stewardship
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe your position on collaborating for stewardship.

Indicator Feedback
Please provide any feedback on this indicator: ISP 18: Collaborative stewardship

Indicator ID

ISP 19

Dependent
on:

Multiple, see
guidance Sub-section

Escalation strategies
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Which of these measures did your organisation, or the service providers/external managers acting on your behalf, use most frequently when escalating initial
stewardship approaches that were deemed unsuccessful?

 

(E) We generally do not join collaborative stewardship efforts

Given the monolithic qualities of many institutions, from corporations to government agencies, it can be difficult for a lone manager to
effect change. Therefore, we believe in the power of collective action within the investment management industry; by acting in
concert with other managers, our engagements in aggregate are more influential at many levels of institutional entities in the public
and private sectors. We also find that, although we may hold only a small percentage of a company or sovereign’s security in certain
cases, adding our voice to similar engagement by other managers has a strong cumulative impact through informal collaboration.

Characters remaining: 1341

Characters remaining: 1500

 
(1) Listed equity (2) Fixed income

(A) Collaboratively
engaging the entity with
other investors

(B) Filing/co-
filing/submitting a
shareholder resolution or
proposal
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Indicator Feedback
Please provide any feedback on this indicator: ISP 19: Escalation strategies

Indicator ID

ISP 20

Dependent
on:

Multiple, see
guidance Sub-section

Escalation strategies
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

 

proposal

(C) Publicly engaging the
entity (e.g. open letter)

(D) Voting against the re-
election of one or more
board directors

(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 did not use any
escalation measures
during the reporting year.
Please explain why below

 
(1) Listed equity (2) Fixed income

Characters remaining: 1500

 
(1) Listed equity (2) Fixed income

(A) Collaboratively
engaging the entity with
other investors
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Indicator Feedback
Please provide any feedback on this indicator: ISP 20: Escalation strategies

Indicator ID

ISP 21

Dependent
on:

OO 9 Sub-section

Alignment and effectiveness
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe how you coordinate stewardship across your organisation to ensure that stewardship progress and results feed into investment decision-making and
vice versa.

(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

(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

 
(1) Listed equity (2) Fixed income

Characters remaining: 1500

While conflicts of interest may arise between share- and bondholder interests, we believe our ESG objectives are aligned across
asset classes and investment teams. The Investment Committee and ESG Council serve as arbiters of our responsible investment
process, to ensure there is reciprocity between our stewardship efforts and the investment processes across asset classes and
teams. Our investment strategies share value orientation, and fundamental analysis that incorporates price and information risks. For
corporates, we seek securities that are mispriced by the market and are issued by businesses that generate stable cash flows. Of
course, shareholders and bondholders may disagree on how companies plan to use their free cash flow. When endeavoring upon
our corporate engagements, we want to know whether management teams are aware of ESG issues and the business risks
associated with them; oftentimes, these risks would have an impact on a company’s present and future cash flows. From a
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Indicator Feedback
Please provide any feedback on this indicator: ISP 21: Alignment and effectiveness

Indicator ID

ISP 22

Dependent
on:

OO 9 Sub-section

Stewardship examples
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe stewardship activities that you participated in during the reporting year that led to desired changes in the entity you interacted with.

Include what ESG factor(s) you engaged on and whether your stewardship activities were primarily focused on managing ESG risks and opportunities or
delivering sustainability outcomes.

sovereign perspective, engagements are equally important as policymaking sets the macro cadence for environmental and social
policies that will eventually affect underlying business conditions and economic growth. Therefore, we view equity and fixed income
engagements as complementary rather than in conflict. Using an example of a 2020 engagement, our fundamental and quantitative
equity teams, as well as our Global Fixed Income team participated in an intra-firm collaborative engagement with an automaker. As
a firm, we own various parts of its capital structure and derived value in working together across asset classes to assess the
company’s price and information risks arising from ESG factors. This particular engagement was focused on political contributions
and lobbying related to rollbacks in emissions standards in California; through our discussion with management, we learned that the
company revised its policy agenda to take an aggressive leadership role in reducing emissions. During another engagement, the
company outlined ambitious plans to become an industry leader in EV/ICE automotive production and the impact to its cashflows.

Characters remaining: 2841

Characters remaining: 1500

(1) Engagement type (2) Primary goal of stewardship activity

(3) The ESG
factors you

focused on in the
stewardship

activity

 

(A)
Example
1

b) Collaborative a) Managing ESG risks/opportunities ES

(B)
Example
2

a) Internally (or service provider) leda) Managing ESG risks/opportunities ESG

(C)
Example
3

a) Internally (or service provider) leda) Managing ESG risks/opportunities ESG
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Indicator Feedback
Please provide any feedback on this indicator: ISP 22: Stewardship examples

Indicator ID

ISP 23

Dependent
on:

N/A
Sub-section

Engaging policymakers
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

Indicator ID

ISP 23.1

Dependent
on:

ISP 23 Sub-section

Engaging policymakers
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

3
ESG

(1) Engagement type (2) Primary goal of stewardship activity

(3) The ESG
factors you

focused on in the
stewardship

activity

Characters remaining: 1500

(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

We will participate in sign-on letters on an ad hoc basis, as we believe this form of communication is complements our engagements
featuring direct dialogue with key stakeholders. We also participate in letters as part of our PRI and Climate Action 100+
collaborative engagements.

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

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

(C) We provide technical input on ESG policy change. Describe:

(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:

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=75
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Indicator ID

ISP 23.2

Dependent
on:

ISP 23 Sub-section

Engaging policymakers
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

Indicator Feedback
Please provide any feedback on this indicator: ISP 23: Engaging policymakers

Indicator ID

ISP 24

Dependent
on:

ISP 23 Sub-section

Engaging policymakers – Policies
Gateway to: ISP 24.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

We view engagement as a two-way dialogue with government officials to further understand risks and opportunities or to seek
changes that we believe will enhance the value of an investment and support long-term sustainable growth. For sovereign nations,
we focus on a variety of factors that would affect a country’s asset prices, the ability to repay its lenders, and the liquidity of its bond
market. These drivers include a number of economic and ESG factors, which when taken collectively, could affect bond and currency
prices. During our engagements, we highlight the short-, medium-, and long-term risks that may arise if these ESG issues are not
properly addressed by government officials and policymakers.

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

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

The Investment Committee, Executive Board, and ESG Council form the foundation of our responsible investing initiatives, and
provide the governance to ensure we remain committed to the tenets required of PRI signatories.

(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:

(B) No, we do not have these governance processes in place. Please explain why not:

Characters remaining: 1500

While our mandate as a firm is completely agnostic of political influence and partisanship, we exercise our active ownership to
promote the six PRI principles at company, sector, and country levels. Our stewardship efforts also inform our portfolio management

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

ISP 24.1

Dependent
on:

ISP 24 Sub-section

Engaging policy-makers - Policies
Gateway to: N/A

Is your policy that ensures alignment between your political influence and your position on sustainable finance publicly disclosed?

Indicator Feedback
Please provide any feedback on this indicator: ISP 24: Engaging policymakers - Policies

Indicator ID

ISP 25

Dependent
on:

ISP 23 Sub-section

Engaging policymakers – Transparency
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

promote the six PRI principles at company, sector, and country levels. Our stewardship efforts also inform our portfolio management
decisions, including with respect to political influence and lobbying. For example, our equity and fixed income teams jointly engaged
a mutually held company to discuss its political contributions and lobbying with respect to emissions standards. We identified the
issue through the 2020 proxy voting season and voted against the company’s antithetical lobbying efforts to relax stringent emissions
requirements in a particular region. Our fixed income team was also interested in this issue given the financial materiality of the
environmental risk. Our Global Fixed Income team will also engage with government officials to advocate for policy changes or
budget allocations that support the six principles of the PRI; some of these areas of advocacy include lowering overall greenhouse
gas emissions, transitioning to renewable energy, and tracking and reporting on the conservation of natural resources. These
responsible investment activities are extensively outlined in our policy documents on ESG integration and engagement, sovereign
engagement, proxy voting, and our commitment to the Japan Stewardship Code. Furthermore, our Investment Committee, ESG
Council, and Executive Board provide oversight to our implementation and commitment to responsible investment. In particular, the
Investment Committee advises the investment teams on how to address navigate, and resolve potential conflicts of interest either
with the firm, our clients, or our holdings—all of which may arise when considering activities that carry political influence.

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

https://brandywineglobal.com/PDF/SovereignEngagementStatement.pdf

(A) Yes.
Add link(s):

(B) No, we do not publicly disclose this policy(ies)

Characters remaining: 1500

(A) We publicly disclosed details of our policy engagement activities.
Add link(s):
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Indicator Feedback
Please provide any feedback on this indicator: ISP 25: Engaging policymakers - Transparency

Indicator ID

ISP 26

Dependent
on:

N/A Sub-section

Public support
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Does your organisation publicly support the Paris Agreement?

Indicator Feedback
Please provide any feedback on this indicator: ISP 26: Public support

Indicator ID

ISP 27

Dependent
on:

N/A Sub-section

Public support
Gateway to: N/A

(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):

We report on all engagement activities across the firm, and this information is available to all current and prospective clients and
consultants; however, due to the sensitive information in our reporting, we do not publicly disclose these details. To promote
transparency, we plan on disclosing high-level details on our engagement efforts in our first annual stewardship report to be
published in 2021.

(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

Characters remaining: 1500

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

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

We will reassess our position on a public commitment to the Paris Climate Accord, as the U.S. reenters the agreement. We also
acknowledge how important the private sector will be in the U.S.'s reentry to this agreement and adhering to its goals and timeline.

Characters remaining: 1241
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N/A
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 27: Public support

Indicator ID

ISP 28

Dependent
on:

N/A Sub-section

Governance
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

https://brandywineglobal.com/Index.cfm?
Page=About%20Us&Content=Environmental,%20Social,%20and%20Governance%20(ESG)

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

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

Characters remaining: 1500

(A) By establishing internal processes through which the board or the equivalent function are informed about climate-related risks and opportunities.
Specify:

(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:

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

(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:

The ESG Council serves as a conduit for our global client and consultant requests for reporting on climate risks as well as joining
organizations dedicated to mitigating these risks; however, climate risk measurement, analysis, and management is incumbent on
the investment teams.

(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
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Indicator Feedback
Please provide any feedback on this indicator: ISP 28: Governance

Indicator ID

ISP 29

Dependent
on:

N/A Sub-section

Governance
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 29: Governance

Indicator ID

ISP 30

Dependent
on:

N/A
Sub-section

Strategy
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Characters remaining: 1500

(A) Management is responsible for identifying climate-related risks/opportunities and reporting them back to the board or the equivalent function. Specify:

(B) Management implements the agreed-upon risk management measures. Specify:

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

(D) Management ensures adequate resources, including staff, training and budget, are available to assess, implement and monitor climate-related
risks/opportunities and measures. Specify:

(E) Other roles management takes on to assess and manage climate-related risks/opportunities, please specify:

(F) Our management does not have responsibility for assessing and managing climate-related risks and opportunities

Characters remaining: 1500

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

ISP 30.1

Dependent
on:

ISP 30 Sub-section

Strategy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

For each of the identified climate-related risks and opportunities, indicate within which investment time-horizon they were identified.

Longer-dated government bond yields generally reflect climate risk, in our view. As part of the macro research process to support our
sovereign bond investments, we focus on several environmental factors that could affect sovereign bond yields in the long run. For
example, we foresee the transition to a low-carbon economy as an important ongoing trend that will structurally change the global
economy. This initiative is important as extreme environmental conditions will have an inexorable impact on local populations,
including agriculture and food/water security, migration, and the demand placed on energy grids. The team has the ability to
generate an environmental score for our portfolios based upon a series of data inputs at a country level. We believe that the
evaluation of long-term climate risks at the country level is especially important since climate change can have a long-term impact on
the future growth of an economy and society. In terms of corporate assets such as equities, bonds, and bank loans. Climate risks
can present shorter- and longer-term business risks, depending on the industry and countries of operation. For example, banks may
not be vulnerable to climate risks at face value, but they may be depending on which sectors they finance (e.g. oil and gas) and
loans held on their balance sheet (for properties in regions prone to natural disasters). A bank's share price may reflect the increase
in climate-related business risk more quickly than the bonds in its capital structure, particularly if responsible investment managers
use their power as shareholders by engaging and proxy voting. Shorter-dated corporate bonds may reflect climate risk more quickly
if environmental regulations will impair operations or significantly increase costs and reduce free cash flow.

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

Generally, sectors that heavily rely on fossil fuels are at risk for stranded assets, particularly the oil and gas sector. Stranded assets
are a crucial part of our corporate credit evaluations. Within our corporate bond analysis, we review factors such as the company's
carbon emissions, product carbon footprint, and climate change vulnerability, including risk related to stranded assets which may be
manifested over different time horizons. A company's short- and medium-term capital expenditures may put its longevity at risk, if for
example, it chooses to deploy those assets to a new coal-powered plant. We believe as the time horizon lengthens, the risk of
stranded assets increases and the more important that ESG risk becomes. Given the variety of risks at different points in time, we
believe that it is equally important to understand the immediate and longer-term consequences of climate change on corporate
holdings as well.

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

Securitized assets present a direct vulnerability to physical climate risk, depending on where the pools of collateral are located, and
whether the underlying commercial and residential properties are geographically disbursed or concentrated in high-risk regions that
are susceptible to various natural disasters. At a sovereign level, we believe the impact of these natural disasters could eventually be
reflected in bond yields in the medium term, depending on how much government disaster relief would need to be reapportioned
from the budget. As a more contemporaneous example, we are now evaluating the residual effects of the massive amounts of
stimulus leveled in 2020, and how these budget deficits will require tradeoffs in spending in 2021 and beyond. From an
environmental perspective, we believe funding previously earmarked for conservation and climate risk mitigation could be partially
reallocated to other spending initiatives, particularly in emerging market economies.

(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. 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.

 

Indicator Feedback
Please provide any feedback on this indicator: ISP 30: Strategy

Indicator ID

ISP 31

Dependent
on:

N/A Sub-section

Strategy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

(1) 3–5
months

(2) 6 months
to 2 years

(3) 2–4
years

(4) 5–10
years

(5) 11–20
years

(6) 21–30
years

(7) >30
years

(A) Specific financial risks
in different asset classes
[as specified]

(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]

Characters remaining: 1500

(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:
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Indicator Feedback
Please provide any feedback on this indicator: ISP 31: Strategy

Indicator ID

ISP 32

Dependent
on:

N/A Sub-section

Strategy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe the impact of climate-related risks and opportunities on your organization's investment strategy, products (where relevant) and financial planning.

Indicator Feedback
Please provide any feedback on this indicator: ISP 32: Strategy

Indicator ID

ISP 33

Dependent
on:

N/A Sub-section

Strategy: Scenario analysis
ISP 33.1

We are long-term value investors with low portfolio turnover and long holding periods for a majority of our assets under management
across all investment teams. Therefore, we assess investments across a wide range of short-, medium-, and long-term horizons.
This is particularly true for our government debt holdings that have maturities of up to 30 years.

(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

Characters remaining: 1500

Increasing our allocations to green bonds issued by corporate, sovereign, and supranational agencies has become a priority in our
fixed income investment strategy and product development. We continue to look for opportunities to purchase these instruments
without sacrificing our commitment to value investing and fiduciary duties. Furthermore, we look for quality issuers with strong
reputations that will provide the transparency into how their green bond proceeds will be used. We also employ a multi-factor
analysis of environmental risks and opportunities across our fixed income allocations. Specifically with regard to climate-related risks,
we began measuring and reporting on carbon intensity for our corporate credit positions, and transition and physical risks for our
sovereign holdings. We expound on these climate risk analyses in subsequent sections of this module. As part of our annual
business planning, we also refined some of our fixed income strategies to lead portfolio management decisions with environmental
risk assessments, as well as equal consideration given to social factors. These strategies are the next iteration of how we are
evaluating climate risks and opportunities in our investment research, analysis, and decision making. The evolution of these
strategies will be implemented in 2021.

Characters remaining: 3664

Characters remaining: 1500
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ISP 33
Gateway to: ISP 33.1

Strategy: Scenario analysis

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Select the range of scenarios used.

Indicator ID

ISP 33.1

Dependent
on:

ISP 33 Sub-section

Strategy: Scenario analysis
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe how climate scenario analysis is used to test the resilience of your organisation's investment strategy and inform investments in specific asset
classes.

Indicator Feedback
Please provide any feedback on this indicator: ISP 33: Strategy: Scenario Analysis

(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

For sovereign bonds, we evaluate country climate risks in terms of an orderly transition. For corporate credit, we measure companies
and sectors on metrics like carbon intensity and the steps management teams are taking to reduce emissions. In equities, we
account for structural changes based on climate risks that could impair a business.

(D) Other climate scenario, specify:

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

At the broadest level, our global fixed income climate scenario analyses evaluate the total CO2 emissions relative to GDP for
sovereigns and CO2 emissions relative to revenue and capex for corporates. Within our corporate bond analysis, we review factors
such as the company's carbon emissions—including its intensity, product carbon footprint, and climate change vulnerability, including
risk related to stranded assets which may be manifested over different time horizons. A company's short- and medium-term capital
expenditures may put its longevity at risk, if for example, it chooses to deploy those assets to a new coal-powered plant. We believe
as the time horizon lengthens, the risk of stranded assets increases and the more important that ESG risk becomes. Given the
variety of risks at different points in time, we believe that it is equally important to understand the immediate and longer-term
consequences of climate change on corporate holdings as well. For our sovereign universe analysis, we calculate physical and
transition risk scores for each country, which indicate how vulnerable each economy is to these climate risks. More specifically,
transition risk is an expression of the economic vulnerability of a country not transitioning to a low-carbon economy, while the
physical risk assessment identifies the financial and economic costs of extreme weather events/patterns and natural disasters. The
investment team generally considers climate risk on a long-term basis with potential short- and medium- term impact. We actively
manage geographical exposure by ensuring minimizing the exposure to high-risk areas. We also assess the fiscal impact that
countries must reconcile as natural disasters and the adverse impact of climate change have a financial impact on their budgets and
economies.

(D) Other climate scenario

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=103
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Indicator ID

ISP 34

Dependent
on:

ISP 30 Sub-section

Risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Which risk management processes do you have in place to identify and assess climate-related risks?

Indicator Feedback
Please provide any feedback on this indicator: ISP 34: Risk management

Indicator ID

ISP 35

Dependent
on:

Multiple, see
guidance Sub-section

Risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

In which investment processes do you track and manage climate-related risks?

Characters remaining: 1500

(A) Internal carbon pricing. Describe:

We created a proprietary heatmap to track climate risk vulnerability for our securitized debt holdings in U.S. residential and
commercial mortgage-backed securities.

(B) Hot spot analysis. Describe:

(C) Sensitivity analysis. Describe:

(D) TCFD reporting requirements on external investment managers where we have externally managed assets. Describe:

We use TCFD reporting as an opportunity to engage with management teams as a firm and also through our collaborative working
groups.

(E) TCFD reporting requirements on companies. Describe:

We score sovereigns and corporates based upon an internal set of physical and transition risk indicators.

(F) Other risk management processes in place, please describe:

(G) We do not have any risk management processes in place to identify and assess climate-related risks

Characters remaining: 1500

We track the type of engagement (e.g. the relevant ESG issues and materiality) with our investee companies and countries.

(A) In our engagements with investee entities, and/or in engagements conducted on our behalf by service providers and/or external managers.
Describe:

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=107
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=109


Indicator Feedback
Please provide any feedback on this indicator: ISP 35: Risk management

Indicator ID

ISP 36

Dependent
on:

N/A Sub-section

Risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How are the processes for identifying, assessing and managing climate-related risks incorporated into your organisation's overall risk management?

We track the type of engagement (e.g. the relevant ESG issues and materiality) with our investee companies and countries.
Discussions on climate risks during the engagement are documented in internal investment team notes and engagement reporting.
Given the level of climate risk, follow up engagements may be needed, and if these risks are not mitigated over a period of time, we
may reduce or sell out of the position. With respect to some of our credit investment strategies, environmental and climate risks are
part of our engagement and portfolio management process.

When we choose to vote a proxy related to climate risks or environmental issues, this decision is documented by our proxy service
and our internal proxy team.

(B) In (proxy) voting conducted by us, and/or on our behalf by service providers and/or external managers. Describe:

(E) In the asset class benchmark selection process. Describe:

(F) In our financial analysis process. Describe:

(G) Other investment process(es). Describe:

(H) We are not tracking and managing climate-related risks in specific investment processes

Characters remaining: 1500

(A) The risk committee or the equivalent function is formally responsible for identifying, assessing and managing climate risks. Describe:

(B) Climate risks are incorporated into traditional risks (e.g. credit risk, market risk, liquidity risk or operational risk). Describe:

Given the variety of risks at different points in time, we believe that it is equally important to understand the immediate and longer-
term consequences of climate change on corporate and sovereign holdings. For our sovereign universe analysis, we calculate
physical and transition risk scores for each country, which indicate how vulnerable each economy is to these climate risks. We also
track overall greenhouse gas emissions, the domestic activities that contribute to those emissions, and whether a country is on track
to achieve its respective carbon neutrality target. As mentioned previously for corporates, we assess the financial materiality
associated with climate risks and their overall impact to a company's financial statements and ability to generate free cash flow. The
risk of stranded assets is a notable risk included in our materiality analysis, which often presents itself in capital intensive industries
such a oil and gas, industrials, and manufacturing.

(C) Climate risks are prioritised based on their relative materiality, as defined by our organisation's materiality analysis. Describe:

(D) Executive remuneration is linked to climate-related KPIs. Describe:

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=111


Indicator Feedback
Please provide any feedback on this indicator: ISP 36: Risk management

Indicator ID

ISP 37

Dependent
on:

N/A Sub-section

Metrics and targets
Gateway to: ISP 37.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Have you set any organisation-wide targets on climate change?

Indicator ID

ISP 37.1

Dependent
on:

ISP 37 Sub-section

Metrics and targets
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide more details about your climate change target(s).

(E) Management remuneration is linked to climate-related KPIs. Describe:

(F) Climate risks are included in the enterprise risk management system. Describe:

(G) Other methods for incorporating climate risks into overall risk management, please describe:

(H) Processes for identifying, assessing and managing climate-related risks are not integrated into our overall risk management

Characters remaining: 1500

(A) Reducing carbon intensity of portfolios

(B) Reducing exposure to assets with significant climate transition risks

(C) Investing in low-carbon, energy-efficient climate adaptation opportunities in different asset classes

(D) Aligning entire group-wide portfolio with net zero

We manage Global Fixed Income portfolio exposure to countries and companies that fail to address climate risk in their own planning
and outlooks, as there could be asset price implications.

(E) Other target, please specify:

(F) No, we have not set any climate-related targets

(1)
Absolute- or

intensity-
based

(2) The timeframe
over which the target

applies: Years
[Enter a value

(3) Baseline
year [between
1900–2020]

(4)
Baseline
amount

(5) Target date dd/mm/yyyy
(6) Target

value/amount

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=113
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=115


Indicator Feedback
Please provide any feedback on this indicator: ISP 37: Metrics and targets

Indicator ID

ISP 38

Dependent
on:

N/A Sub-section

Metrics and targets: Transition risk
Gateway to: ISP 38.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What climate-related metric(s) has your organisation identified for transition risk monitoring and management?

Indicator ID
Dependent

on:
ISP 38 Sub-section

based
[Enter a value

between 1 and 100]
1900–2020] amount

     

(E) Other
target [as
specified]

(1) Absolute-Based 30 2020 01/01/2050

(1)
Absolute- or

intensity-
based

(2) The timeframe
over which the target

applies: Years
[Enter a value

between 1 and 100]

(3) Baseline
year [between
1900–2020]

(4)
Baseline
amount

(5) Target date dd/mm/yyyy
(6) Target

value/amount

     

Characters remaining: 1500

(A) Total carbon emissions

(B) Carbon footprint

(C) Carbon intensity

(D) Weighted average carbon intensity

(E) Implied temperature warming

(F) Percentage of assets aligned with the EU Taxonomy (or similar taxonomy)

(G) Avoided emissions metrics (real assets)

We evaluate transition risk as part of our sovereign analysis. The metric is an expression of the economic vulnerability of a country
not transitioning to a low-carbon economy, while the physical risk assessment identifies the financial and economic costs of extreme
weather events/patterns and natural disasters. The investment team generally considers climate risk on a long-term basis with
potential short- and medium- term impact. We engage with government officials to understand whether they are incorporating
transition risks into their outlooks, from inflation to economic growth and employment. If a country has yet to address how to begin
planning for a global transition to a low-carbon economy, we include this risk factor in our longer-term assessment of the sovereign.

(H) Other metrics, please specify:

(I) No, we have not identified any climate-related metrics for transition risk monitoring

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=118


ISP 38.1
on:

Metrics and targets: Transition risk
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide details about the metric(s) you have identified for transition risk monitoring and management.

Indicator Feedback
Please provide any feedback on this indicator: ISP 38: Metrics and targets: Transition risk

Indicator ID

ISP 39

Dependent
on:

N/A Sub-section

Metrics and targets: Physical risk
Gateway to: ISP 39.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What climate-related metric(s) has your organisation identified for physical risk monitoring and management?

Indicator ID

ISP 39.1

Dependent
on:

ISP 39 Sub-section

Metrics and targets: Physical risk
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide details about the metric(s) you have identified for physical risk monitoring and management.

(1) Coverage of AUM (2) Purpose (3) Metric unit (4) Methodology

  

(H) Other metrics [as specified] (2) for the majority of our assets

Characters remaining: 1500

(A) Weather-related operational losses for real assets or the insurance business unit

(B) Proportion of our property, infrastructure or other alternative asset portfolios in an area subject to flooding, heat stress or water stress

(C) Other metrics, please specify:

We evaluate physical risk as part of our sovereign analysis. The metric identifies the financial and economic costs of extreme
weather events/patterns and natural disasters. The investment team generally considers climate risk on a long-term basis with
potential short- and medium- term impact. We actively manage geographical exposure by ensuring minimizing the exposure to high-
risk areas. We also assess the fiscal impact that countries must reconcile as natural disasters and the adverse impact of climate
change have a financial impact on their budgets and economies.

(D) Other metrics, please specify:

(E) We have not identified any metrics for physical risk monitoring

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=120
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Provide details about the metric(s) you have identified for physical risk monitoring and management.

Indicator Feedback
Please provide any feedback on this indicator: ISP 39: Metrics and targets: Physical risk

Indicator ID

ISP 43

Dependent
on:

N/A
Sub-section

Identify sustainability outcomes
Gateway to: Multiple, see

guidance
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator ID

ISP 43.1

Dependent
on:

ISP 43 Sub-section

Identify sustainability outcomes
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

If you have not identified the intended and unintended sustainability outcomes for any of your activities, please explain why.

Indicator Feedback
Please provide any feedback on this indicator: ISP 43: Identify sustainability outcomes

(1) Coverage of AUM (2) Purpose (3) Metric unit (4) Methodology

  

(D) Other metrics [as specified] (2) for the majority of our assets

Characters remaining: 1500

(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

In 2021, we will begin to identify either direct or second derivative sustainability outcomes as part of our 2021 business planning and
the related portfolio management changes. within certain fixed strategies that will begin leading with environmental and social
analysis. Furthermore, we will continue to increase our green, sustainable, and social bond purchases as warranted by valuations,
duration decisions, and market conditions.

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=133
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=135


Indicator ID

ISP 46

Dependent
on:

OO 16 Sub-section

Information disclosed – ESG assets
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

Indicator Feedback
Please provide any feedback on this indicator: ISP 46: Information disclosed - EDG assets

Indicator ID

ISP 48

Dependent
on:

Multiple, see
guidance Sub-section

Client reporting – ESG assets
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

Characters remaining: 1062

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=142
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Indicator Feedback
Please provide any feedback on this indicator: ISP 48: Client reporting - ESG assets

Indicator ID

ISP 49

Dependent
on:

N/A Sub-section

Information disclosed – All assets
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.

Indicator Feedback
Please provide any feedback on this indicator: ISP 49: Information disclosed - All 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

Characters remaining: 1500

(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 assets under management

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=148


Please provide any feedback on this indicator: ISP 49: Information disclosed - All assets

Indicator ID

ISP 50

Dependent
on:

Multiple, see
guidance Sub-section

Client reporting – All assets
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 50: Client reporting - All assets

Indicator ID

ISP 51

Dependent
on:

Multiple, see
guidance

Sub-section

Frequency of client reporting – All
assetsGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Characters remaining: 1500

(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

Characters remaining: 1500

 
(1) Quarterly (2) Bi-annually (3) Annually

(4) On an ad hoc basis or
upon request

(A) Listed equity

(B) Fixed income

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/02_isp_jan2021_255409.pdf#page=150
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Indicator Feedback
Please provide any feedback on this indicator: ISP 51: Frequency of client reporting - All assets

Indicator ID

ISP 52

Dependent
on:

OO 16.1 Sub-section

Confidence-building measures
Gateway to: ISP 53-62

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: ISP 52: Confidence-building measures

Disclosure Setting for Plus Questions

Whereas "core" questions are publicly disclosed, the "plus" questions are voluntary to publish. Please select below if
you wish to make your plus questions to the ISP module public, or if you wish to select a disclosure preference per
question.

(B) Fixed income

 
(1) Quarterly (2) Bi-annually (3) Annually

(4) On an ad hoc basis or
upon request

Characters remaining: 1500

(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

(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

Characters remaining: 1500
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Minimum requirements for PRI membership  
Three minimum requirements were introduced in 2018 as part of our 10-year Blueprint initiative to increase the
accountability of the PRI and our signatory base: 
 

Minimum requirement Strategy and Governance (SG) 2020 module indicator
Investment & Stewardship Policy (ISP) 2021 module

indicator

RI policy, setting out:

SG 01

ISP 1

• overall approach or guidelines on E, S, or

G factors, and
ISP 1.1

• covers >50% of AUM ISP 3

Senior-level oversight of RI SG 07 ISP 6

Internal/external staff implementing RI SG 07 ISP 7

Signatories identified as not meeting the requirements are contacted confidentially and supported over a two-year
engagement period. Signatories who fail to meet these requirements over the two-year period will be delisted and
their names publicly disclosed. You can read more about the minimum requirements on our website. 

Your responses to the above indicators will be used to determine if you meet the minimum requirements of being a
PRI signatory. You have answered the following to these indicators:
 
Questions Responses

ISP 1

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

ISP 1.1

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, (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, (N) Managing conflicts of interest related to

responsible investment

ISP 3

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?

AUM coverage of all policy elements in total: %

I wish to make all "plus" questions in the ISP module public

I wish to make some questions public and others private, and will set the disclosure per question on the next page

I wish to make all "plus" questions in the ISP module private

https://blueprint.unpri.org/
https://www.unpri.org/reporting-and-assessment-resources/minimum-requirements-for-membership/315.article


ISP 6

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, (C) Investment committee, (E) Head of department, please specify

department:

ISP 7

In your organisation, which internal or external roles have

responsibility for implementing responsible investment?

(C) Investment committee, (F) Portfolio managers, (G) Investment analysts, (K) Other role,

please specify:, (L) Other role, please specify:

ISP 1.1: The answer column to ISP 1.1 will be blank if you reported that you do not have an RI policy in ISP 1.
ISP 3: The answer column to ISP 3 automatically display "%" if you have reported that you do not have an RI policy in
ISP 1.

If the above responses are not correct, please change your response within each of the relevant indicators.

Indicator Feedback
Please provide any feedback on this indicator: ISP: Accountability (Minimum Requirements)

Module feedback
Please indicate your level of satisfaction for this module, considering, for example, how well you were able to reflect your organisation’s RI approach, how easy it was
to understand the indicators and whether you thought the module was challenging enough.

Please explain why you gave the module this rating

 

Listed Equity

 

Before you Begin

Characters remaining: 1500

 

Rate this module

Characters remaining: 2000



 
WHO DOES THIS MODULE APPLY TO?
 
The listed equity module is designed for signatories who invest directly in listed equity and implement responsible
investment for at least some of those assets.

It is not applicable to investors who exclusively use external managers for their responsible investment in listed
equity. They will instead report this in the external investment manager selection, appointment and monitoring (SAM)
module.

This module seeks information at the organisational level and for listed equity investments in aggregate; reporting
should be done for all listed equity AUM and not focus on one fund or product.

It is mandatory to complete this module for signatories who have either 10% of their AUM, or US$10bn or more,
directly invested in listed equity in the relevant reporting year.

The listed equity strategies that can be reported on in this module include:
  (1) Passive equity
  (2) Active - Quantitative
  (3) Active - Fundamental
  (4) Investment Trusts (REITs and similar publicly quoted vehicles)
  (5) Other
Indicators on engagement and (proxy) voting will only be displayed if signatories indicate in the Organisational
Overview module that their external managers perform these functions on their behalf for the relevant asset class.

Indicator ID

LE 1

Dependent
on:

OO 10 Sub-section

Materiality analysis
Gateway to: LE 1.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

 
(2) Active – quantitative (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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=11


Indicator ID

LE 1.1

Dependent
on:

LE 1 Sub-section

Materiality analysis
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How does your current investment process incorporate material ESG factors?

 

(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

 
(2) Active – quantitative (3) Active – fundamental

 
(2) Active - Quantitative (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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=14


Indicator Feedback
Please provide any feedback on this indicator: LE 1: Materiality analysis

Indicator ID

LE 2

Dependent
on:

OO 10 Sub-section

Long-term ESG trend analysis
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: LE 2: Long-term ESG trend analysis

Indicator ID

LE 3

Dependent
on:

OO 10 Sub-section

ESG incorporation
Gateway to: LE 3.1

Characters remaining: 1500

 
(2) Active – quantitative (3) Active – fundamental

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

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=16


Gateway to: LE 3.1
View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator ID

LE 3.1

Dependent
on:

LE 3 Sub-section

ESG incorporation
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

 
(2) Active – quantitative (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

(E) We do not incorporate
ESG risks into our
financial modelling and
equity valuations

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=18
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=20


 

Indicator Feedback
Please provide any feedback on this indicator: LE 3: ESG incorporation

Indicator ID

LE 4

Dependent
on:

OO 10 Sub-section

Assessing ESG performance
Gateway to: LE 4.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

(2) Active - Quantitative   

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

  (2) in the majority of 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

(3) Active - Fundamental   

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

  (2) in the majority of 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

Characters remaining: 1500

 
(2) Active – quantitative (3) Active – fundamental

(A) We incorporate
information on current
performance across a
range of ESG metrics

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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=24


Indicator ID

LE 4.1

Dependent
on:

LE 4 Sub-section

Assessing ESG performance
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

 

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

 
(2) Active – quantitative (3) Active – fundamental

(2) Active – quantitative   

(A) We incorporate information on current performance across a range
of ESG metrics

  (2) in the majority of cases

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

  (2) in the majority of cases

(C) We incorporate information enabling performance comparison within
a selected peer group across a range of ESG metrics

  (2) in the majority of cases

(D) We incorporate information on ESG metrics that may impact or
influence future corporate revenues and/or profitability

  (2) in the majority of cases

(3) Active – fundamental   

(A) We incorporate information on current performance across a range
of ESG metrics

  (2) in the majority of cases

(B) We incorporate information on historical performance across a range
  (2) in the majority of cases

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=26


Indicator Feedback
Please provide any feedback on this indicator: LE 4: Assessing ESG performance

Indicator ID

LE 5

Dependent
on:

OO 10 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Outline one best practice or innovative example where ESG factors have been incorporated into your equity selection and research process.

Indicator Feedback
Please provide any feedback on this indicator: LE 5: ESG incorporation in portfolio construction

Indicator ID

LE 6

Dependent
on:

OO 10 Sub-section

ESG incorporation in portfolio
constructionGateway to: LE 6.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How do ESG factors influence your portfolio construction?

of ESG metrics
  (2) in the majority of cases

(D) We incorporate information on ESG metrics that may impact or
influence future corporate revenues and/or profitability

  (2) in the majority of cases

Characters remaining: 1500

Our active quantitative equity strategies employ a unique hybrid quantitative-fundamental approach. Rather than eliminate stocks
quantitatively using ESG factors we incorporate third-party ESG ratings to supplement our fundamental review. We pay particularly
close attention to lower rated ESG companies; however, we may still invest in these companies if we believe the firm is actively
engaged in improving its ESG profile or we find the company’s stock price fully incorporates its ESG risks. Even though we may
invest in less favorably ranked companies, our hands-on ESG and fundamental review results in much lower exposure to the lowest
quality groupings compared to the benchmark and our investable value universe. For instance, one of our large cap quantitative
strategies had an 8.5% average lower weighting for 2020 in the lowest three third-party ESG groups compared to our benchmark, the
Russell 1000 Value Index. Although this portfolio underperformed the benchmark in 2020 by 3.5%, an underweight of the lower ESG
rated companies led to a total positive allocation and interaction effect of over 1.3%.

Characters remaining: 3881

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=30
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=31


 

Indicator ID

LE 6.1

Dependent
on:

LE 6 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator ID

LE 6.1

Dependent
on:

LE 6 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

 
(2) Active – quantitative (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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=33


Gateway to: N/A construction

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: LE 6: ESG incorporation in portfolio construction

Indicator ID

LE 7

Dependent
on:

OO 10 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active listed equity.

(2) Active – quantitative   

(A) The selection of individual assets within our portfolio is influenced by ESG factors   (3) in a minority of cases

(B) The holding period of individual assets within our portfolio is influenced by ESG factors   (3) in a minority of cases

(3) Active – fundamental   

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

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

(C) The portfolio weighting of individual assets within our portfolio or benchmark is influenced by
ESG factors

  (2) in the majority of cases

Characters remaining: 1500

Provide examples below:

 

(A) Example 1:

Our active fundamental equity team undertook a broad effort in 2020 to engage with multiple Japanese companies on their poor governance. More specifically, our team
identified gender diversity as a top thematic engagement initiative for Japanese companies, as tight labor market conditions and a dearth of women in the workforce pose

both ESG, business, and economic risks. One of our holdings in an IT services company particularly stood out as its investor relations team was unable to engage in a
thoughtful discussion around ESG issues such as improving diversity and environmental sustainability goals. The corporate team appeared tone deaf to these important

issues which confirmed our concerns about subpar governance. As a result of this engagement, we began reducing the position and subsequently in 2020, made the
determination to completely exit the position. Prior to this initial engagement call, we owned a weighting of approximately 1% and immediately sold about 33% of the
position, and subsequently sold out of the position entirely. In contrast, other Japanese companies we have engaged with had much more thoughtful answers to our

questions on ESG topics such as governance and diversity issues. To illustrate this point, through our engagements, we identified that another Japanese holding, a video
game company, was open to discussing these issues. Through this dialogue, we learned the company's executive team includes a female executive that leads its largest

business.

A mining company entered our active quantitative equity investable universe in April 2018. Based upon this team’s investment process, ESG factors are incorporated into
our fundamental review of all investable stocks identified through our quantitative process and we subscribe to a leading third-party ESG research provider for a deeper dive
into some of the sustainability risks. Further analysis into the environmental pillar revealed substantial risks surrounding mining operations in Indonesia. The company was

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=33
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=38


Indicator Feedback
Please provide any feedback on this indicator: LE 7: ESG incorporation in portfolio construction

Indicator ID

LE 8

Dependent
on:

OO 6.1 LE Sub-section

ESG risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What compliance processes do you have in place to ensure that your listed equity assets subject to negative exclusionary screens meet the screening
criteria?

Indicator Feedback
Please provide any feedback on this indicator: LE 8: ESG risk management

Indicator ID

LE 9

Dependent
on:

OO 10 Sub-section

ESG risk management

(B) Example 2:

into some of the sustainability risks. Further analysis into the environmental pillar revealed substantial risks surrounding mining operations in Indonesia. The company was
responsible for a significant amount of tailings pollution flowing into the local water supply and faced controversies regarding human rights violations over the proper

treatment of the local indigenous people. As a result of this analysis and heightened ESG risks, we avoided the company in 2018, though we continued to monitor it for
improvements with respect to sustainability risks. Ultimately, we decided to purchase the company in February 2020, only after the team reevaluated ESG risks which were
reduced as the result of the company divesting its majority position in the controversial Indonesian mining operation, along with improved operational safety, a switch away
from environmentally damaging open pit mining in Indonesia, and higher scores on corporate governance metrics. The company also improved ESG disclosures such as

mining tailings management and enhanced transparency of water usage and was upgraded by our ESG research provider.

Provide examples below:

 

Characters remaining: 1500

(A) We have an independent committee that oversees the screening implementation process, but only for our ESG/sustainability labelled funds that are
subject to negative exclusionary screening

(B) We have an independent committee that oversees the screening implementation process for all of our listed equity assets that are subject to negative
exclusionary screening

(C) We have an independent committee that verifies that we have correctly implemented pre-trade checks in our internal systems to ensure no execution
is possible without their pre-clearance

Our portfolio compliance department works directly with trading to implement client-mandated negative screens, and ensure these
restricted securities are blocked from purchase. These teams have a series of processes in place to ensure client mandates are
implemented, and undergo audits to confirm the proper policies and procedures are in place to execute on negative screens and
other client requests.

(D) Other, please specify:

(E) We do not have compliance processes in place to ensure that we meet our stated negative exclusionary screens

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=39


LE 9 ESG risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Do your regular reviews incorporate ESG risks?

 

Indicator Feedback
Please provide any feedback on this indicator: LE 9: ESG risk management

Indicator ID

LE 10

Dependent
on:

OO 10 Sub-section

ESG risk management
Gateway to: N/A

 
(2) Active – quantitative (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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=41


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: LE 10: ESG risk management

 
(2) Active – quantitative (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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=43


Indicator ID

LE 11

Dependent
on:

OO 10 Sub-section

Performance monitoring
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide an example of an ESG factor that your organisation incorporated into your equity valuation or fund construction and describe how that affected the
returns of those assets.

Indicator Feedback
Please provide any feedback on this indicator: LE 11: Performance marketing

Indicator ID

LE 13

Dependent
on:

OO 6 LE Sub-section

Sharing ESG information with
stakeholdersGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Provide examples below:

 

(A) Example from your active listed equity:

Our active fundamental equity team has incorporated a framework for appreciating secular ESG drivers/themes in how we evaluate corresponding deserved multiples. Some
of our companies in the manufacturing sector have products tied to positive secular environmental trends that make us take the out-year growth much more seriously. Our

original theses on all of these companies included some appreciation of the exposure to ESG tailwinds but as we have continued to own them and seen this part of the
thesis play out, we have gotten more confident/comfortable around the growth potential and believe higher multiples are warranted. Our engagement with these companies
focused specifically on these kinds of opportunities that we would have missed if we were only looking at current earnings. As other investors have also begun to appreciate
the longer-term secular growth potential originating from these trends, the stocks have appreciated. On the flip side, we have also passed on companies that appear “cheap”

at first glance but are on the other side of these secular trends and therefore deserve lower multiples. For example, while one auto manufacturer appears cheap at face
value, we have no interest in owning it as we believe they are not making the necessary investments to be a winner as electrification takes hold, whereas we believe another

automaker is making the right investments and likely to be a long-term winner. Our energy underweight is also influenced by our belief that these companies are on the
wrong side of a secular change away from fossil fuels with uncertain terminal values and therefore deserving of somewhat lower multiples.

Characters remaining: 1500

 

(1) for all of our listed
equity assets subject to

ESG screens

(2) for the majority of our
listed equity assets

subject to ESG screens

(3) for a minority of our
listed equity assets

subject to ESG screens
(4) for none of our assets
subject to ESG screens

(A) We publish a list of
ESG screens and share it

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=46
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=48


Indicator Feedback
Please provide any feedback on this indicator: LE 13: Sharing ESG information with stakeholders

Indicator ID

LE 14

Dependent
on:

OO 10 Sub-section

Sharing ESG information with
stakeholdersGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

ESG screens and share it
on a publicly accessible
platform such as a
website or through fund
documentation

(B) We publish any
changes in ESG screens
and share them on a
publicly accessible
platform such as a
website or through fund
documentation

(C) We outline any
implications of ESG
screens, such as deviation
from a benchmark or
impact on sector
weightings, to clients
and/or beneficiaries

 

(1) for all of our listed
equity assets subject to

ESG screens

(2) for the majority of our
listed equity assets

subject to ESG screens

(3) for a minority of our
listed equity assets

subject to ESG screens
(4) for none of our assets
subject to ESG screens

Characters remaining: 1500

(2) Active – quantitative   

(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

  2) In the majority of our regular stakeholder reporting

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

  3) In a minority of our stakeholder reporting

(3) Active – fundamental   

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=50


Indicator Feedback
Please provide any feedback on this indicator: LE 14: Sharing ESG information with stakeholders

Indicator ID

LE 15

Dependent
on:

OO 9 LE Sub-section

Voting policy
Gateway to: LE 15.1, LE 16

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.)

Indicator ID

LE 15.1

Dependent
on:

OO 9 LE, LE 15 Sub-section

Voting policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

What percentage of your listed equity assets does your (proxy) voting policy cover?

 

(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

  2) In the majority of our regular stakeholder reporting

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

  3) In a minority of our stakeholder reporting

Characters remaining: 1500

https://brandywineglobal.com/PDF/ProxyVotingPolicy.pdf

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

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

(C) No, we do not have a (proxy) voting policy

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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=54
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=56


Indicator Feedback
Please provide any feedback on this indicator: LE 15: Voting policy

Indicator ID

LE 16

Dependent
on:

LE 15 Sub-section

Voting policy
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: LE 16: Voting policy

Indicator ID

LE 17

Dependent
on:

OO 9 LE Sub-section

Alignment & effectiveness
Gateway to: N/A

Characters remaining: 1500

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

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

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

Our firm policy outlines the general guidelines for proxy voting though portfolio managers have the discretion to determine the
appropriate vote to maximize shareholder value in accordance with our fiduciary duty. We generally prefer not to dictate to
companies on matters of business strategy, believing that as long as the company is operating responsibly, it is management’s role
to make these decisions. Business strategy includes management of environmental and social practices, as they have the potential
to pose significant financial, legal, and reputational risk if not appropriately governed. In cases where we feel management has not
taken sufficient efforts to address material environmental or social risk, we may choose to support shareholder proposals aimed at
enhancing shareholder value or risk mitigation in alignment with our fiduciary principles.

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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=58


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

When you use external service providers to give voting recommendations, how do you ensure that those recommendations are consistent with your
organisation's (proxy) voting policy?

 

Indicator Feedback
Please provide any feedback on this indicator: LE 17: Alignment & effectiveness

Indicator ID

LE 18

Dependent
on:

OO 9 LE Sub-section

Security lending policy
Gateway to: LE 18.1, LE 18.2

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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.)

Indicator Feedback
Please provide any feedback on this indicator: LE 18: Security lending policy

(A) We review service providers' controversial and high-profile voting
recommendations before voting is executed

  (2) in the majority of cases

(B) Before voting is executed, we review service providers' voting
recommendations where the application of our voting policy is unclear

  (2) in the majority of cases

Characters remaining: 1500

(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

Characters remaining: 1500

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=60
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Indicator ID

LE 19

Dependent
on:

OO 9 LE Sub-section

Shareholder resolutions
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

Indicator Feedback
Please provide any feedback on this indicator: LE 19: Shareholder resolutions

Indicator ID

LE 20

Dependent
on:

OO 9 LE Sub-section

Pre-declaration of votes
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

(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

Characters remaining: 1500

(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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=68
https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=70


Indicator Feedback
Please provide any feedback on this indicator: LE 20: Pre-declaration of votes

Indicator ID

LE 21

Dependent
on:

OO 9 LE Sub-section

Voting disclosure post AGM/EGM
Gateway to: LE 21.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: LE 21: Voting disclosure post AGM/EGM

Indicator ID

LE 22

Dependent
on:

OO 9 LE Sub-section

Voting disclosure post AGM/EGM
Gateway to: LE 22.1

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

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

Characters remaining: 1500

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

(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:

Up until 2021, we chose to disclose our proxy voting decisions based upon client request. To promote transparency into our proxy
voting process and decisions, we plan to publicly publish our 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:

Characters remaining: 1500
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View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: LE 22: Voting disclosure post AGM/EGM

Indicator ID

LE 23

Dependent
on:

OO 9 LE Sub-section

Voting disclosure post AGM/EGM
Gateway to: LE 23.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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?

Indicator Feedback
Please provide any feedback on this indicator: LE 23: Voting disclosure post AGM/EGM

Indicator ID

LE 24

Dependent
on:

OO 9 LE Sub-section

Alignment & effectiveness
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How are you contributing to the integrity of the end-to-end voting chain and confirmation process?

(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

Characters remaining: 1500

(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

Characters remaining: 1500
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Indicator Feedback
Please provide any feedback on this indicator: LE 24: Alignment & effectiveness

Indicator ID

LE 25

Dependent
on:

OO 9 LE Sub-section

Example
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide examples of the most significant (proxy) voting activities that your organisation and/or the service provider acting on your behalf carried out during the
reporting year.

Indicator Feedback
Please provide any feedback on this indicator: LE 25: Example

Brandywine Global contributes to the integrity of the proxy voting chain through internal and external governance and oversight. Our
proxy administrator periodically reviews the procedures and practices of the independent proxy service firms with whom the firm
engages. In exercising discretion to vote proxies for securities held in client accounts, the firm is guided by general fiduciary
principles. When voting proxies, we aim to act prudently and in the best economic interest of our clients on whose behalf we are
acting. We consider environmental, social, and governance issues that may impact the value of the company at hand, whether by
introducing opportunity or increasing risk. We do not exercise proxy voting discretion to further government policy, political interests,
or other interests. We engage with management to discuss opportunities and risks and better our understanding of certain
environmental, social, and governance implications.

Characters remaining: 1043

Characters remaining: 1500

Provide examples below:

 

(A) Example 1:

The most significant voting activities involved, transparency, board composition, and management compensation. We promoted transparency by calling upon multiple
holdings to disclose additional information on the ESG initiatives each respective company has or is enacting. For example, we requested a communication services

company to provide details on the company’s gender/racial pay equity efforts and include a slide on its diversity and inclusion (D&I) initiatives in its investor presentations.
The request was shared with the company’s Head of D&I. Additionally, we asked multiple holdings to include an ESG page in every investor presentation. A bank holding

was receptive to our requests regarding the gender and racial pay equity, charitable contributions, and oil & gas financing initiatives, respectively. We voted against
management’s recommendations pertaining to the three proposals and voted in favor of each.

(B) Example 2:

Board composition matters, particularly in terms of gender, race, and tenure and we considered board diversity when determining our votes. We also believe companies with
independent Chair and CEO roles lead to improved corporate governance. When permitted, we voted for these positions to be separated. A few of our holdings are

controlled companies. In these instances, more drastic measures were taken, and we voted against entire committees. We engaged with a new holding toward the end of
the year regarding the board’s retirement policy.

(C) Example 3:
We advocated for a strong correlation between management’s compensation to the respective company’s long-term performance. When we did not believe the correlation

was adequate, we voted against proposals related to compensation. For example, we voted against say-on-pay for an information technology holding because
management’s long-term incentive target had a de minimis relation to the company’s underlying performance.

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/04_le_jan2021_610666.pdf#page=84


Disclosure Setting for Plus Questions

Whereas "core" questions are publicly disclosed, the "plus" questions are voluntary to publish. Please select below if
you wish to make your plus questions to the LE module public, or if you wish to select a disclosure preference per
question.

Module feedback
Please indicate your level of satisfaction for this module, considering, for example, how well you were able to reflect your organisation’s RI approach, how easy it was
to understand the indicators and whether you thought the module was challenging enough.

Please explain why you gave the module this rating

 

Fixed Income

Before you Begin

WHO DOES THIS MODULE APPLY TO?

This module is designed for signatories who invest directly in fixed income and implement responsible investment for
at least some of those assets.

It is not applicable to investors who exclusively use external managers for their responsible investment in fixed
income

Characters remaining: 1500

I wish to make all "plus" questions in the LE module public

I wish to make some questions public and others private, and will set the disclosure per question on the next page

I wish to make all "plus" questions in the LE module private

 

Rate this module

Characters remaining: 2000



1If your fixed income investments are constrained in any way that limits your ability to apply a responsible investment
approach, you will be able to indicate this at the relevant indicator within the Organisational Overview (OO) module.
For example, local regulations may restrict investment in foreign denominated or issued bonds.
. They will instead report on this in the external investment manager selection, appointment and monitoring (SAM)
module.

It is mandatory to complete this module for signatories who have either 10% of their AUM, or US$10bn or more,
directly invested in fixed income in the relevant reporting year.

The fixed income asset types that can be reported on in this module include:
   (1) Fixed income - SSA
   (2) Fixed income - Corporate
   (3) Fixed income - Securitised
   (4) Fixed income - Private debt

Signatories will be able to differentiate their private debt practices throughout the module by selecting the
corresponding answer option in the relevant indicators. The module also includes one indicator specifically focused
on private debt.

Signatories who have both passive and active fixed income in any given fixed income sub-asset class should report
on them as combined, except if expressly indicated otherwise in the indicator or in its Explanatory notes.

Indicator ID

FI 1

Dependent
on:

OO 10 Sub-section

Materiality analysis
Gateway to: FI 1.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

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

(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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=9


Indicator ID

FI 1.1

Dependent
on:

FI 1 Sub-section

Materiality analysis
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How does your current investment process incorporate material ESG factors?

 

Indicator Feedback
Please provide any feedback on this indicator: FI 1: Materiality analysis

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

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

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

(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

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351
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Indicator ID

FI 2

Dependent
on:

OO 10 Sub-section

ESG risk management
Gateway to: FI 2.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator ID

FI 2.1

Dependent
on:

FI 2 Sub-section

ESG risk management
Gateway to: N/A

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

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

(B) Companies, sectors,
countries and currency are
monitored for changes in
ESG exposure and for
breaches of risk limits

(C) Overall exposure to
specific ESG factors is
measured for our portfolio
construction, and sizing or
hedging adjustments are
made depending on
individual issuers'
sensitivity to these factors

(D) Other method of
incorporating ESG factors
into risk management
process, please specify
below:

(E) We do not have a
process to incorporate
ESG factors into our
portfolio risk management

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=14


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

For what proportion of your fixed income assets are material ESG factors incorporated into your portfolio risk management process?

 

Indicator Feedback
Please provide any feedback on this indicator: FI 2: ESG risk management

Indicator ID

FI 3

Dependent
on:

OO 10 Sub-section

ESG incorporation in asset valuation
Gateway to: FI 3.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

(1) SSA   

(C) Overall exposure to specific ESG factors is measured for our
portfolio construction, and sizing or hedging adjustments are made
depending on individual issuers' sensitivity to these factors

  (2) for the majority of our assets

(2) Corporate   

(C) Overall exposure to specific ESG factors is measured for our
portfolio construction, and sizing or hedging adjustments are made
depending on individual issuers' sensitivity to these factors

  (2) for the majority of our assets

(3) Securitised   

(C) Overall exposure to specific ESG factors is measured for our
portfolio construction, and sizing or hedging adjustments are made
depending on individual issuers' sensitivity to these factors

  (2) for the majority of our assets

Characters remaining: 1500

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

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

(B) We anticipate how the

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=16
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Indicator ID

FI 3.1

Dependent
on:

FI 3 Sub-section

ESG incorporation in asset valuation
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: FI 3: ESG incorporation in asset valuation

Dependent

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

(C) We do not incorporate
the evolution of ESG
factors into our fixed
income asset valuation
process

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

(1) SSA   

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

  (2) in the majority of cases

(2) Corporate   

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

  (2) in the majority of cases

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

  (2) in the majority of cases

(3) Securitised   

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

  (2) in the majority of cases

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

  (2) in the majority of cases

Characters remaining: 1500
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Indicator ID

FI 4

Dependent
on:

OO 5.2 FI, OO 10 Sub-section

Performance monitoring
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Provide an example of an ESG factor that your organisation incorporated into your fixed income valuation or portfolio construction and describe how that
affected the returns of those assets.

Indicator Feedback
Please provide any feedback on this indicator: FI 4: Performance monitoring

Indicator ID

FI 5

Dependent
on:

OO 10 Sub-section

ESG incorporation in portfolio
constructionGateway to: FI 5.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

How do ESG factors influence your portfolio construction?

 

Example:

 

(A) Example from your active management
strategies:

Prior to the onset of the global pandemic, we began reducing our position in South African government bonds, as yields began to price in the increased probability of
a sovereign credit rating downgrade. In early 2020, a culmination of ESG risks—including one of the world’s highest unemployment rates and a lack of job training,

labor strikes, recurring water shortages, and an inefficient and indebted state-owned utility—factored into our decision to continue selling out of South African
government bonds, as well as hedge the currency. In general, President Cyril Ramaphosa had not delivered the strong governance expected from Brandywine

Global and other investors, which we believe was required to implement overdue structural, fiscal, economic, and social reforms. By the first quarter of 2021, we also
hedged South African rand exposure on the remaining minimal bond position. While government bond yields hit multi-year highs by the end of 1Q20, we continued to

avoid adding back any exposure to South Africa—even though the country’s real yields were some of the highest in our universe. The country imposed stringent
lockdowns with broad economic consequences, and also lacked the technology and healthcare infrastructure to successfully respond to the pandemic. The

government policies enacted in 2020 were designed to counteract the economic effects of the pandemic and lockdown, and thusly delayed addressing the latent ESG
country risks. We believe these economic and ESG risks have started to subside and have started to incrementally increase our exposure to South Africa, as

valuations remain compelling.

Characters remaining: 1500

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

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

(B) The holding period of
individual assets within
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Indicator ID

FI 5.1

Dependent
on:

FI 5 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

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

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

(1) SSA   

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

  (2) in the majority of cases

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

  (2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or
benchmark is influenced by ESG factors

  (2) in the majority of cases

(2) Corporate   

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

  (2) in the majority of cases

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=29


Indicator Feedback
Please provide any feedback on this indicator: FI 5: ESG incorporation in portfolio construction

Indicator ID

FI 6

Dependent
on:

OO 10 Sub-section

ESG incorporation in portfolio
constructionGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active fixed income.

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

  (2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or
benchmark is influenced by ESG factors

  (2) in the majority of cases

(3) Securitised   

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

  (2) in the majority of cases

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

  (2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or
benchmark is influenced by ESG factors

  (2) in the majority of cases

Characters remaining: 1500

Please provide examples below:

 

(A) Example 1:

As an example of how our ESG analysis is integrated into our broader research and portfolio management, we monitored how countries in our investable universe
responded to the pandemic on a weekly basis for most of 2020—and on a monthly basis year-to-date in 2021. We ranked countries based on a variety of factors, including
healthcare capacity and infrastructure, technology advancements implemented for tracing, stringency of government-imposed lockdowns, unemployment rates and labor

safety standards, and the implementation and levels of fiscal and monetary stimulus. We evaluated these cumulative factors to assess the overall efficacy of how countries
responded to the outbreak, and more specifically, which ones were poised to reopen their economies sooner, and also stood to economically benefit as China resumed

economic activity, including trade. Based on the ongoing research and analysis predicated on social and governance factors, we adjusted overall country exposures
accordingly. We initially took down government bond exposure in favor of corporate credit, as spreads on the latter widened to decade highs. During 2Q20, we began to

selectively increase exposure back to sovereign bonds, starting with countries that handled the pandemic well based on social and governance factors, as well as an
improving economic outlook based on the resumption of activity and trade. For example, we increased exposure to South Korea based on how well the country handled the
pandemic, including reopening its economy. South Korea’s semiconductor exports were also integral to various parts of the sustainable supply chain, either as part of the

capital-light technology sector or electric vehicle production within the manufacturing sector.

(B) Example 2:

Since we are global fixed income value investors, many of the securities we invest in are issued by companies and countries with opportunities to improve on a variety of
ESG factors, as we believe spreads will compress as these extant risks are addressed by the issuer and mitigated. Therefore, we maintained exposure to the U.S. energy

sector in 2020, particularly as spreads widened to levels not seen since past crises and lagged other industries in terms of compression throughout the year. When selecting
corporate credit issuers within this industry, we viewed the sector as an ESG laggard and looked for companies that were leaders in the space, particularly with respect to
environmental initiatives. We added exposure to energy producers that showed measurable progress in reducing overall greenhouse gas emissions and utilized carbon

capture technology. We also assessed environmental risks like remediation and the potential effects on balance sheets, as well as overall operational vulnerability to
anticipated U.S. regulatory changes with respect to climate risks. Based on our engagements with management teams and our fundamental and ESG risk analyses, we

adjusted our exposures to the companies we owned within this sector, and sold out of the long-dated bonds of one energy producer that would face significant headwinds
under environmental regulatory changes under a Biden-Harris administration.
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Indicator Feedback
Please provide any feedback on this indicator: FI 6: ESG incorporation in portfolio construction

Indicator ID

FI 7

Dependent
on:

OO 10 Sub-section

ESG incorporation in assessment of
issuersGateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: FI 7: ESG incorporation in assessment of users

Characters remaining: 1500

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

(A) In the majority of
cases, we incorporate
material governance-
related risks

(B) In addition to
incorporating governance-
related risks, in the
majority of cases we also
incorporate material
environmental and social
risks

(C) We do not incorporate
material ESG risks for the
majority of our credit
quality assessments of
issuers/borrowers

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351
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Indicator ID

FI 8

Dependent
on:

OO 10 Sub-section

ESG performance
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: FI 8: ESG performance

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

(A) We use the relative
ESG performance of a
borrower to adjust the
internal credit
assessments of borrowers
by modifying forecasted
financials and future cash
flow estimates

(B) We use the relative
ESG performance of a
borrower to make relative
sizing decisions in
portfolio construction

(C) We use the relative
ESG performance of a
borrower to screen for
outliers when comparing
credit spreads to ESG
relative performance
within a similar peer group

(D) We consider the ESG
performance of a borrower
only on a standalone
basis and do not compare
it within peer groups of
other benchmarks

(E) We do not have an
internal ESG performance
assessment methodology
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Indicator ID

FI 9

Dependent
on:

OO 10 Sub-section

ESG risk management
Gateway to: FI 9.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator ID

FI 9.1

Dependent
on:

FI 9 Sub-section

ESG risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: FI 9: ESG risk management

For securitized positions, we tend to look at the ESG profile of the issuer/sponsor/underwriter in relation our overall book and the
opportunity set in the market. Our investments in residential mortgage-backed securities (MBS) illustrate the relative comparison. We
tend to hold a greater amount in agency or credit risk transfer bonds, which have more solid and transparent underwriting and
servicing procedures (i.e. better governance) and have smaller allocations to private-label MBS, even when those have offered
higher yields. Please note that for securitized debt, we are limited by the availability of data in this asset class.

Characters remaining: 860

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

(B) Yes, it differentiates ESG risks by sector

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

 

(1) for all of our corporate fixed
income assets

(2) for the majority of our corporate
fixed income assets

(3) for a minority of our corporate
fixed income assets

(A) We differentiate ESG
risks by country/region (for
example, local
governance and labour
practices)

(B) We differentiate ESG
risks by sector
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Please provide any feedback on this indicator: FI 9: ESG risk management

Indicator ID

FI 11

Dependent
on:

OO 10 Sub-section

Securitised products
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: FI 11: Securitised products

Indicator ID

FI 12

Dependent
on:

OO 10 Sub-section

ESG risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Do your regular reviews incorporate ESG risks?

 

Characters remaining: 1500

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

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

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

(D) We do not incorporate ESG factors into the financial analysis of securitised products

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351

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

(A) Our regular reviews
include quantitative
information on material
ESG risks specific to
individual fixed income
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Indicator Feedback
Please provide any feedback on this indicator: FI 12: ESG risk management

Indicator ID

FI 13

Dependent
on:

OO 10 Sub-section

ESG risk management
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

individual fixed income
assets

(B) Our regular reviews
include aggregated
quantitative information on
material ESG risks at a
fund level

(C) Our regular reviews
only highlight fund
holdings where ESG
ratings have changed

(D) We do not conduct
regular reviews. Risk
reviews of ESG factors
are conducted at the
discretion of the individual
fund manager and vary in
frequency

(E) We do not conduct
reviews that incorporate
ESG risks

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

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351

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

(A) Yes, we have a formal
process in place for
regularly identifying and
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Indicator Feedback
Please provide any feedback on this indicator: FI 13: ESG risk management

Indicator ID

FI 14

Dependent
on:

OO 10 Sub-section

Time horizons
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

incorporating ESG
incidents into all of our
investment decisions

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

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

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

(E) We do not have a
process in place for
regularly identifying and
incorporating ESG
incidents into our
investment decision-
making

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

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=52


 

Indicator Feedback
Please provide any feedback on this indicator: FI 14: Time horizons

Indicator ID

FI 15

Dependent
on:

OO 10 Sub-section

Long-term ESG trend analysis
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

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

(A) We take into account
current risks

(B) We take into account
medium-term risks

(C) We take into account
long-term risks

(D) We do not take into
account differing time
horizons of holdings and
how they may affect ESG
factors

Characters remaining: 1500

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

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

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

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

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=54


Indicator Feedback
Please provide any feedback on this indicator: FI 15: Long-term ESG trend analysis

Indicator Feedback
Please provide any feedback on this indicator: FI 16: Passive

Indicator ID

FI 17

Dependent
on:

OO 10 Sub-section

Examples of leading practice
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe any leading responsible investment practices that you have adopted for some or all of your fixed income assets.

of our assets

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

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

Please note that our ESG research, analysis, and integration for securitized debt is based upon the limited availability of data in this
asset class.

Characters remaining: 1351

Characters remaining: 1500

Description per fixed income asset type:

 

(A) SSA

We have developed a proprietary sovereign ESG scoring methodology which we use to evaluate 189 countries, and run regression analysis to understand the correlations
between ESG risks and opportunities and traditional economic indicators that are traditionally used by bond investors, such as credit default swaps, per capita GDP, and

interest rates. These regression analyses help us understand the relationship between price and information risks with respect to ESG factors. Furthermore, we leverage our
ESG and scoring analysis as part of our systematic approach to sovereign engagement. We select countries that fall into quintiles of our ESG scores, and use our inputs to

identify the sustainability risks and opportunities that warrant engagement.

(B) Corporate

For corporate bonds, we also built a proprietary scoring methodology predicated on environmental and social factors, as we prepared credit portfolio management for Article
8 compliance of the Sustainable Finance Disclosure Regulation in the European Union. Similar to our sovereign methodology, we divide the corporate credit and sovereign

universes into deciles based on issuer strengths and opportunities based on environmental and social considerations. This scoring and assessment is part of our
commitment to ESG integration, and stewardship, as the decile rankings guide our engagement process, and bar certain issuers from purchase based upon the relative

weakness of their scoring, and require a fundamental improvement in environmental and social risk profiles in order to be considered for future investment.

(C) Securitised

As part of our securitized debt ESG integration process, we created a heatmap of physical climate risk vulnerabilities to plot our commercial and residential mortgage-backed
securities exposure across the U.S. This at-a-glance view of climate risks helps us understand the potential for natural disasters and the related business and economic risks
associated with those climate events. We engage with originators and servicers of our securitized holdings to ensure they are accounting for these climate risks across their

collateral pools and valuations processes.

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=58


Indicator Feedback
Please provide any feedback on this indicator: FI 17: Examples of leading practice

Indicator ID

FI 21

Dependent
on:

OO 6 FI Sub-section

ESG screens
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator Feedback
Please provide any feedback on this indicator: FI 21: ESG screens

Indicator ID

FI 22

Dependent
on:

OO 9 FI Sub-section

Engaging with issuers/borrowers
Gateway to: FI 22.1

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Characters remaining: 1500

(A) We publish a list of ESG screens and share it on a publicly
accessible platform such as a website or through fund documentation
Voluntary URL link(s) to list of ESG screens:   (3) for a minority of our fixed income assets subject to ESG screens

(B) We publish any changes in ESG screens and share it on a publicly
accessible platform such as a website or through fund documentation
Voluntary URL link(s) to ESG screen changes:   (3) for a minority of our fixed income assets subject to ESG screens

(C) We outline any implications of ESG screens, such as deviation from
a benchmark or impact on sector weightings, to clients and/or
beneficiaries

  (3) for a minority of our fixed income assets subject to ESG screens

Typically ESG screens are implemented upon client request and are included in our investment management agreements and
schedules. Therefore, we do not publicly disclose our communicate fixed income ESG screens, as they are applied on a case-by-
case basis. In 2021, we will begin disclosing sustainability risks and screening to comply with European Union regulations affecting
our funds that are registered in the region. These website disclosures will improve transparency on this topic with our clients.

Characters remaining: 992

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=66


View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

 

Indicator ID

FI 22.1

Dependent
on:

FI 22 Sub-section

Engaging with issuers/borrowers
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

Describe your approach to engagement.

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

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

(B) At the pre-investment
stage

(C) During the holding
period

(D) At the refinancing
stage

(E) When
issuers/borrowers default

Engagement approach per fixed income asset type or general description for all your fixed income engagement:

 

(A) Description of engagement approach for all of our fixed
income

Historically, engagement has been associated primarily with equity investing as ownership status has provided a natural channel for engagement
activities through proxy voting rights that represent investor views and interests. However, the objectives that drive equity engagement are equally 
for fixed income investors. To help inform investment decisions, both types of investors are seeking full and transparent information related 

the policies and actions being undertaken to mitigate those risks.

(B) Description of engagement approach for our securitised fixed
income

Given the vast pools of collateral, we seek to engage with originators and services of these loans, and typically seek clarity on a variety of social and
environmental issues, as credit ratings for the originators often serve as a proxy for strong governance. Through our securitized engagements, we want

information on social aspects like lending to underserved communities, loan forbearance during financial hardship and crises, and risk management
processes and valuations with respect to physical climate risks.

(C) Description of engagement approach for our SSA fixed
income

We believe our sovereign engagement process is made most effective by tracking material ESG issues, monitoring those factors for any changes, and
influencing change at the country level. Our engagement program is designed to enhance our country information risk assessments and advocate for

change. Since ESG analysis is inherent to our investment process, every member of the Global Fixed Income team accounts for these factors as part of
their research efforts and country assessments. We believe that sovereign engagements play a crucial role in how we evaluate information risk and

therefore use these opportunities to enhance our country-level research. Engaging with government officials, organizations, and key stakeholders is an
integral part in forming our country positioning and outlook. While engagements are meant to complement our price and information risk analyses, these

discussions also serve as an opportunity to highlight where countries can improve along our ESG scoring. Ultimately, we believe that countries are
incentivized to improve their practices and resultant ESG scores as a way to upgrade their sovereign debt ratings and lower government bond yields,
thereby lowering their cost of capital—an important way to reallocate resources away from debt service and toward other important budget needs. By

https://dwtyzx6upklss.cloudfront.net/Uploads/f/r/z/05_fi_jan2021_851663.pdf#page=68
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Indicator Feedback
Please provide any feedback on this indicator: FI 22: Engaging with issuers/borrowers

Indicator ID

FI 23

Dependent
on:

OO 9 FI Sub-section

Sovereign bonds
Gateway to: N/A

View guidance document (PDF) for explanatory notes, logic, and assessment details if applicable.

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

Indicator Feedback
Please provide any feedback on this indicator: FI 23: Sovereign bonds

participating in engagements, we learn about important initiatives, current business conditions, and upcoming policy changes from various actors from
the public and private sectors. We also use these discussions as a forum to share our proprietary ESG research and scoring with these entities, and

encourage efforts to improve government policymaking.

(D) Description of engagement approach for our corporate fixed
income

In general, the lower the company's ESG score, the greater priority placed on engagement, particularly with respect to our decile approach. The level of
financial materiality within a given sector also bears influence on our engagement approach. While governance issues tend to commonly precipitate

engagement, we believe it also influences the efficacy of a company's social and environmental policies too. We therefore actively address social and
environmental issues, such as employment practices and transition to renewable power resources during our discussions with management teams.

Engagement approach per fixed income asset type or general description for all your fixed income engagement:

 

Characters remaining: 1500

(A) Non-ruling parties

(B) Originators and primary dealers

(C) Index and ESG data providers

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

(E) Supranational organisations

(F) Credit rating agencies (CRAs)

(G) Business associations

(H) Media

(I) NGOs, think tanks and academics

We also engage with our third-party research relationships and investment banks and loan syndicates.

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

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

Characters remaining: 1500
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Disclosure Setting for Plus Questions

Whereas "core" questions are publicly disclosed, the "plus" questions are voluntary to publish. Please select below if
you wish to make your plus questions to the FI module public, or if you wish to select a disclosure preference per
question.

Module feedback
Please indicate your level of satisfaction for this module, considering, for example, how well you were able to reflect your organisation’s RI approach, how easy it was
to understand the indicators and whether you thought the module was challenging enough.

Please explain why you gave the module this rating

Confirm and begin pre-submission checks
 

Once you have completed all questions (and they are marked with a blue tick), click "Start submission checks" on this
page.
You will then begin a series of pre-submission checks, and have the opportunity to make further changes to your
response.

Final submission
 

You have completed all checks, please click "submit" to close your 2021 Investor Reporting Framework.
You will no longer able to amend your response but can view your submission using "Export survey"
A confirmation email will be sent to the user who is registerd as the main contact at the organisation. This is set to: reina.berlien@brandywineglobal.com

I wish to make all "plus" questions in the FI module public

I wish to make some questions public and others private, and will set the disclosure per question on the next page

I wish to make all "plus" questions in the FI module private

 

Rate this module

Characters remaining: 2000

I have reviewed my submission and followed all actions from messages

I confirm that my response is complete and correct

I understand that no changes can be made after the reporting cycle closes on 29 April 2021
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