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Financial market participant
This statement applies to the following BlackRock legal entity:
BlackRock (Luxembourg) S.A., Legal Entity Identifier: 549300M5A8STIRLYM684

Summary

Introduction

BlackRock (Luxembourg) S.A. (“BLUX"), Legal Entity Identifier: 549300M5A8STIRLYMG684 considers
principal adverse impacts (“PAls”) of its investment decisions on sustainability factors. The present
statement is the consolidated statement on principal adverse impacts on sustainability factors of BlackRock
(Luxembourg) S.A., Legal Entity Identifier: 549300M5A8STIRLYMG684.

BLUX, as a UCITS Management Company, is responsible for producing this statement, and leveraged the
expertise of broader BlackRock group functions in order to produce this.

This statement sets out the quantitative impacts of the investment decisions made in relation to the
Products managed by BLUX on principal adverse impacts, measured against 18 mandatory and 2 additional
PAl indicators.

BLUX leverages the broader methodologies and processes adopted by BlackRock in relation to
consideration of PAls in investment decisions and oversees the application of these in its capacity as
manager of its Products. This statement details policies for assessing, integrating, and disclosing PAls. This
statement also sets out BlackRock’s methodologies and data processes in relation to selecting the two
additional PAl indicators and identifying and assessing PAls generally - as well as the limitations to such
processes, including data availability and nascent reporting standards.

This statement also sets out BlackRock's approach to engagement. Engagement plays an important role in
the way BlackRock interacts with the companies in which it invests clients’ assets. At a Product level,
engagement activities may be carried out in addition to binding Product-level commitments (such as the
application of screens or certain objectives), but engagement will not necessarily be focused on, or result in,
a reduction of PAls.

Finally, this statement details BlackRock's approach to international standards.

BlackRock recognises that different clients have different investment preferences and objectives. The
aggregation of PAl data for BLUX is a function of the particular product suite managed by BLUX.
Consequently, the PAIl data is influenced by two factors -- client preferences (which products clients invest
in) and market conditions (affecting the assets held in, and weightings of assets within, those products). The
approach to avoid or reduce PAls depends on the investment strategy for a relevant Product, which may or
may not include the application of screens, or execution of specific objectives or characteristics.
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Definitions

“BlackRock” means any company within the BlackRock group of companies, of which
BlackRock, Inc. is the ultimate parent.

“BLUX” means BlackRock (Luxembourg) S.A., Legal Entity Identifier:
549300M5A8STIRLYMG84.

“clients” means the entity’s clients or investors in Products managed by BLUX.

“financial market participant” covers EU alternative investment fund managers, UCITS
management companies, and regulated investment firms providing portfolio management.
BlackRock’s financial market participants are: (i) BlackRock Asset Management Ireland Limited;
(ii) BlackRock Asset Management Deutschland AG; (iii) BlackRock France S.A.S;; (iv) BLUX; and
(v) BlackRock (Netherlands) B.V.

Principal adverse impacts (“PAls) means a list of indicators defined by the Regulation that
have negative, material, or likely to be material effects on sustainability factors that are caused,
compounded by or directly linked to investment decisions and advice performed by the legal
entity.

“Heightened Scrutiny Framework” means a BlackRock proprietary risk management
framework that helps to identify and manage exposure to significant climate-related risk in
active portfolios.

“Portfolio Managers” means those persons within the investment manager to whom day to day
responsibility for managing a Product has been allocated.

“Product” means funds and/or separate account portfolios (as applicable).

“SFDR” means Regulation (EU) 2019/2088 of the European Parliament and of the Council on
sustainability-related disclosures in the financial services sector.

“SFDR RTS” means Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022
supplementing Regulation (EU) 2019/2088 of the European Parliament and of the Council.

This statement on principal adverse impacts on sustainability factors covers the reference period from
1 January 2022 to 31 December 2022.

BlackRock.
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Description of the principal adverse impacts on sustainability factors

The mandatory indicators required by the SFDR are set out in Tables 1-3 below. In addition to the set of
18 mandatory indicators, this statement discloses two additional indicators, as set out in Table 4 below:
“Investments in companies without carbon emission reduction initiatives”, as defined in SFDR (Table 2,
indicator 4) and “Lack of a human rights policy”, as defined in SFDR (Table 3, indicator 9). For each of
these 20 indicators, this statement includes information to describe Issuer Coverage % for BLUX’s in-
scope assets vis-a-vis the indicator in question. The approach to avoid or reduce PAls depends on the
investment strategy for a relevant Product. Information on the impact of the Product’s investments on
these indicators will be published on an annual basis. Information on impact compared to previous year
will be reported by 30 June of the following year.

In Tables 1-4 below, the “impact” calculations capture in-scope assets which BLUX manages, but for
which it has delegated investment management to another entity (which may or may not include other
BlackRock entities that are financial market participants). This may include investments in Products
managed by other BlackRock financial market participants. This means that certain assets may be
factored into multiple BlackRock entities’ PAIl reports. BlackRock has taken this approach to ensure a
complete picture of PAl indicators for each BlackRock legal entity for transparency. Aggregating the
PAls across the BlackRock legal entities’ PAl statements could, therefore, result in double-counting. In-
scope assets cover all types of investments.

Each PAl is applicable/relevant to a certain type of issuer (Corporates, Sovereigns or Real Estate) and in
some cases applicable/relevant to a subset of it (e.g. PAlI 6 only applicable to high impact sectors). In
this context, "applicable" investments refers to investments in investee companies (for mandatory PAls
1-14 and the additional PAIs); investments in sovereigns and supranationals (for mandatory PAls 15-
16); or investments in real estate assets (for mandatory PAls 17-18).

The issuer coverage % displayed next to each reported PAI figure denotes the data availability out of the
investments made in the applicable/relevant type of issuers per PAIl. For example when "Carbon
Footprint" data point is measured for PAIl 2, "applicable" means the AUM aggregated to BLUX where PAI
2 is relevant (i.e. corporate issuers). The Issuer Coverage % denotes for each PAI figure: out of the total
"applicable" investments held by the Products managed by BLUX, the % AUM of such investments for
which BlackRock has the relevant PAl data. BLUX discloses these indicators, subject to data availability
and quality. See “Data Sources Used” for further detail on data availability.

Where applicable, BLUX maps binding Product level commitments to PAls. This may include, but is not
limited to, the following Product level commitments: 1) Application of different screens alone orin
combination and/or 2) execution of a specific binding Product objective(s) that leads to consideration
of specific PAls.

Some PAl indicators are calculated as absolute metrics and therefore driven by the volume of total in-
scope assets, whereas other indicators are relative metrics which measure the share of certain assets.
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Table 1: Indicators applicable to investments in investee companies

Indicators applicable to investments in investee companies

Adverse sustainability indicator

Metric

Impact [year n]

[Impact
year n-1]

Explanation

Actions taken, and actions planned
and targets set for the next reference
period.

CLIMATE AND OTHER ENVIRONMENT-RELATED |

NDICATORS

Greenhouse gas
emissions

1. GHG emissions Scope 1 GHG emissions 8,625,987 (87 %)
Scope 2 GHG emissions 1,937,832 (87%)
Scope 3 GHG emissions 53,670,241 (86%)
Total GHG emissions 65,673,601 (86%)
2. Carbon footprint Carbon footprint 379 (86%)
3. GHG intensity of GHG intensity of investee 1,344 (86%)
investee companies companies
4., Exposure to Share of investments in 12% (85%)
companies active in the | companies active in the fossil
fossil fuel sector fuel sector
5. Share of non- Share of non-renewable 68% (67 %)
renewable energy energy consumption of
consumption and investee companies from non-
production renewable energy sources
compared to renewable
energy sources, expressed as
a percentage of total energy
sources
Share of non-renewable 50% (96%)
energy production of investee
companies from non-
renewable energy sources
compared to renewable
energy sources, expressed as
a percentage of total energy
sources
6. Energy consumption | Energy consumptionin GWh 1.0(91%)
intensity per high per million EUR of revenue of
impact climate sector investee companies, per high
impact climate sector
Energy Consumption Intensity 1.0

per High Impact Climate
Sector A (GWh / mEUR rev)

The values represented for different
PAls at an entity level are derived from
data relating to the assets under
management. As a result, these
figures may vary from period to period
by both client inflows and outflows as
well as market conditions.

Entity approach

BlackRock recognises that different
clients have different investment
preferences and objectives. The
aggregation of PAl data for BLUX is a
function of the particular product suite
managed by BLUX. Consequently, the
PAIl data is influenced by two factors --
client preferences (which products
clients invest in) and market
conditions (affecting the assets held
in, and weightings of assets within,
those products).

BlackRock’s clients’ choices and
preferences always take precedence.
BLUX ensures that its sustainable
Products that it manages are designed
to align with all set objectives,
considering relevant ESG factors and
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Energy Consumption Intensity
per High Impact Climate
Sector B (GWh / mEUR rev)

25

Energy Consumption Intensity
per High Impact Climate
Sector C (GWh / mEUR rev)

0.4

Energy Consumption Intensity
per High Impact Climate
Sector D (GWh / mEUR rev)

3.6

Energy Consumption Intensity
per High Impact Climate
Sector E (GWh / mEUR rev)

16

Energy Consumption Intensity
per High Impact Climate
Sector F (GWh / mEUR rev)

0.1

Energy Consumption Intensity
per High Impact Climate
Sector G (GWh / mEUR rev)

0.2

Energy Consumption Intensity
per High Impact Climate
Sector H (GWh / mEUR rev)

1.2

Energy Consumption Intensity
per High Impact Climate
Sector L (GWh / mEUR rev)

0.2

Biodiversity

7. Activities negatively
affecting biodiversity-
sensitive areas

Share of investments in
investee companies with
sites/operations located in or
near to biodiversity-sensitive
areas where activities of those
investee companies negatively
affect those areas

3% (83%)

Water

8. Emissions to water

Tonnes of emissions to water
generated by investee
companies per million EUR
invested, expressed as a
weighted average

0.00 (15%)

Waste

9. Hazardous waste
and radioactive
waste ratio

Tonnes of hazardous waste
and radioactive waste
generated by investee
companies per million EUR
invested, expressed as a
weighted average

372 (58%)

PAls, as detailed the Products
prospectus.

Outside of sustainable Products,
BLUX does not make Product-level
commitments to meet environmental
and social standards. BlackRock
incorporates into firmwide processes
relevant, financially material
information, including financially
material data and information related
to ESG, this may include PAls.

BlackRock’s framework for ESG
integration permits a diversity of
approaches across different
investment teams, strategies, and
particular Products and client
mandates (where applicable).

ESG integration

ESG integration at BlackRock:
blk-esg-investment-statement-
web.pdf (blackrock.com)

Each sustainability risk assessment is
specific to the asset class and to the
Product’s objectives. Risks are
considered and actively managed
concurrently, by prioritisation based
on materiality and on the Product’s
objective, to ensure that the risk taking
is deliberate, diversified and scaled.
Such risks may, in some cases, also
align with the themes of certain PAI
indicators.

Heightened Scrutiny Framework
(INCLUDED FOR PAls 1-6)
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BlackRock has a proprietary
Heightened Scrutiny Framework to
help identify and manage exposure to
significant climate-related risk in
active portfolios.

Exclusions and screening
(INCLUDED FOR PAIs 4,6,7,8,9, 10,
14, 15,16 for applicable Products)

Application of screens based on set
thresholds and/or business activities,
alone or in combination depending on
a Product’s investment objective and
policy. For example, controversy-
based screens, business involvement
screens, risk score or sanctions-based
screens, and other fund specific
screens. Screens may be applied at the
Product level as part of the design of
BLUX’s sustainable Products.

A binding Product improvement
target

(INCLUDED FOR PAIs 1, 2, 3 for
applicable Products)

Execution of a specific binding
Product objective(s) or binding asset
class investment process
characteristic(s) that leads to
improvement or reduction in a specific
PAls (for example, carbon reduction
relative to a benchmark). Targets are
applied at the Product level where they
form part of the design of BLUX’s
sustainable Products.

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS
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Social and 10. Violations of UN Share of investments in 12%% (82%) See above actions taken and actions
employee Global Compact investee companies that have
matters principles and been involved in violations of planned language
Organisation for the UNGC principles or OECD
Economic Cooperation | Guidelines for Multinational
and Development Enterprises
(OECD) Guidelines for
Multinational
Enterprise
11. Lack of processes Share of investments in 1% (85%)
and compliance investee companies without
mechanisms to policies to monitor
monitor compliance compliance with the UNGC
with UN Global principles or OECD Guidelines
Compact principles for Multinational Enterprises
and OECD Guidelines or grievance/complaints
for Multinational handling mechanisms to
Enterprises address violations of the
UNGC principles or OECD
Guidelines for Multinational
Enterprises
12. Unadjusted gender | Average unadjusted gender 12% (35%)
pay gap pay gap of investee
companies
13. Board gender Average ratio of female to 31% (88%)
diversity male board members in
investee companies,
expressed as a percentage of
all board members
14. Exposure to Share of investments in <0.01% (86%)
controversial weapons investee companies involved
(anti-personnel mines, in the manufacture or selling
cluster munitions, of controversial weapons
chemical weapons and
biological weapons)
NOTE:

e There are several limitations associated with these figures. Please review results in conjunction with the limitations section provided.

e PAI 1: Due to methodology from underlying data providers, the Total GHG Emissions (Table 1, Indicator 1) is not an aggregate of the reported Scope 1,
2,and 3 GHG Emissions. Rather, the Scope 1, 2, and 3 GHG Emissions figure pulls from the latest available data per the regulatory requirements. The
Total GHG Emissions figure also pulls from the latest available data. However, Total GHG Emissions is calculated using the latest base year available
across the 3 Scopes for consistency.

e PAI 5.1 and 5.2 - Share of non-renewable energy consumption and production (Table 1, Indicator 5): 3" party data provider provides 2 different
metrics for this PAI. 5.1 - Percentage of non-renewable energy production: Only calculated for companies in the Utilities sector. 5.2 - Percentage of
non-renewable energy consumption: Only calculated for companies that do not belong to the Utilities sector. Data provider considers both renewable

energy purchased and renewable energy produced for self-consumption in the calculation of the metric.
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e PAI 12 - Average unadjusted gender pay gap of investee companies (Table 1, Indicator 12): Per the SFDR RTS, ‘unadjusted gender pay gap’ means the
difference between average gross hourly earnings of male paid employees and of female paid employees as a percentage of average gross hourly
earnings of male paid employees.

Table 2: Indicators applicable to investments in sovereigns and supranationals

Indicators applicable to investments in sovereigns and supranationals

Adverse sustainability indicator Metric Impact [year n] | [Impact Explanation | Actions taken, and actions planned
year n-1] and targets set for the next reference
period
Environmental 15. GHG intensity GHG intensity of investee 43 (94%) See actions taken and actions planned
countries
language from Table 1
Social 16. Investee countries Number of investee countries 4 (94%) guag
subject to social subject to social violations
violations (absolute number), as

referred to in international
treaties and conventions,
United Nations principles
and, where applicable,
national law

Number of investee countries 2% (94%)
subject to social violations
(relative number divided by all
investee countries), as
referred to in international
treaties and conventions,
United Nations principles
and, where applicable,
national law

NOTE: There are several limitations associated with these figures. Please review results in conjunction with the limitations section provided.
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Table 3: Indicators applicable to investments in real estate assets held in funds/portfolios

Indicators applicable to investments in real estate assets

Adverse sustainability indicator Metric Impact [Impact Explanation | Actions taken, and actions planned and

[year n] | year n-1] targets set for the next reference period

Fossil fuels 17. Exposure to fossil Share of investments in real 0% (N/A) Across BlackRock’s real estate portfo”os’
fuels through real estate estate assets involved in the

° climate related risks and opportunities are

assets extraction, storage, transport . . . . .

or manufacture of fossil fuels reviewed in accordance with ESG integration
at BlackRock: blk-esg-investment-
statement-web.pdf (blackrock.com)
Energy efficiency 18. Exposure to energy- Share of investments in 0% (N/A) BlackRock places an emphasis on ownership
inefficient real estate energy-inefficient real estate and asset management in equity real estate
assets assets .

investments.

Where applicable, BlackRock has strategies
to improve energy efficiency, including
assessment of the repositioning and capital
expenditure costs, for example, by
integrating such considerations within asset
management activities, sustainability
actions plans and net zero roadmaps, and by
targeting energy performance via
maintenance, upgrade, refurbishment
and/or redevelopment activities.

For new construction and major
development projects, BlackRock reviews the
opportunities for achieving higher energy
performance certificate (‘EPC”) ratings.

Risks and opportunities are reviewed in
accordance with ESG integration at
BlackRock: blk-esg-investment-statement-
web.pdf (blackrock.com). Integration efforts
are underpinned by the collation of detailed
data and BlackRock has established data
programs for property-level and aggregated
portfolio-level sustainability performance
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metrics, including energy consumption and
associated greenhouse gas emissions.

NOTE:

e There are several limitations associated with these figures. Please review results in conjunction with the limitations section provided.

e PAI 18 - Exposure to energy-inefficient real estate assets PAIl (Table 3, Indicator 18): Per the SFDR RTS, this PAIl shall be calculated in accordance with
a formula which includes value of real estate assets built before 31/12/2020 with EPC of C or below, Value of real estate assets built after
31/12/2020 with Primary Energy Demand (“PED”) below nearly zero-energy building (“NZEB”) in Directive 2010/31/EU, and value of real estate
assets required to abide by EPC and NZEB rules. On quarterly reference dates used for this reports’ calculations, BLUX Products did not hold
investments in real estate assets that were in-scope to abide by EPC and NZEB rules.

¢ N/A means no investment in real estate assets

Table 4: Other indicators for principal adverse impacts on sustainability factors

Other indicators for principal adverse impacts on sustainability factors

Adverse sustainability indicator Metric Impact [Impact Explanation |Actions taken, and actions planned and
[yearn] |yearn-1] targets set for the next reference period

Emissions 4. Investments in Share of investments in investee | 82% (93%) See actions taken and actions planned

companies without carbon [companies without carbon |anguage from Table 1

emission reduction emission reduction initiatives

initiatives aimed at aligning with the Paris

Agreement

Human Rights 9. Lack of a human rights |Share of investments in entities 16% (76%)

policy without a human rights policy

NOTE:

e There are several limitations associated with these figures. Please review results in conjunction with the limitations section provided.

e PAI Opt 4 - Share of investments in investee companies without Carbon Emission Reduction Initiatives (Table 2, Indicator 4), a company is deemed to
have an emissions reduction initiative in place if it has an SBTi approved target set to 1.5° C or well-below 2.0° C. Companies with only committed
targets are not considered to have emission reduction initiatives in place.
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Description of policies to identify and prioritise principal adverse
impacts on sustainability factors

BlackRock’s approach to principal adverse impacts

BLUX delegates investment management to various BlackRock entities which invest in financial
instruments on behalf of the investors within the Products managed by BLUX which are managed in line
with their investment objectives and constraints. While many of the investments made within Products can
have positive impacts on their stakeholders and society, the business activities of certain companies or
assets that are held in BLUX’s Products may have adverse impacts on the environment or people (“principal
adverse impacts” or “PAls”). Principal adverse impacts are generally understood to mean negative impacts,
caused by an investment decision or investment advice, on factors outlined in this document.

In line with the BLUX PAI Policy, BLUX identifies principal adverse impacts by measuring and disclosing the
aggregate adverse indicators of its Products’ investments. This entails considering the mandatory principal
adverse impact indicators and two voluntary indicators as outlined in this statement.

Overall, PAl assessment is integrated into BlackRock’s investment decision making and processes across its
active and index platforms as summarized below.

BLUX follows a principle of mapping binding investment commitments as outlined in fund documentation
and disclosures to appropriate PAls for relevant Products. This may include, but is not limited to, the
following Product level commitments:

1. Application of different screens alone or in combination (for example controversial weapons screen,
UNGC exclusion screen, controversy screen, business involvement screen, application of any other
Product specific screen).

2. Execution of a specific binding Product objective(s) or binding asset class investment process
characteristic(s) that leads to improvement or reduction in a specific PAls (for example, carbon
reduction relative to a benchmark).

Where Products make commitments to consider PAls or a subset of PAls, BLUX discloses how it considers
specific PAls through binding investment commitments or processes in its pre-contractual disclosures and
periodic reporting.

These investment processes may reduce the probability of the investment contributing to harm, for instance
by excluding certain types of investments and thereby reducing product’s PAI exposure.

BlackRock continues to build new Products, to respond to client demand or investor needs. Clients have
different views on sustainability factors, including PAls. BlackRock enables clients to adapt their exposures
to reflect their views, via their choice of Products. Some clients may choose to align their portfolios with a
view to mitigate, minimise or eliminate a particular PAI. BlackRock enables them to do this, for example
through whole portfolio solutions or bespoke mandate design/providing a range of product choices, and
transparency about a Product’s alignment to such metrics.

For Products that make commitments to sustainable investments, BlackRock’s Sustainable Investments
proprietary methodology assesses the mandatory PAls to identify investments which cause significant
harm. Investments considered to be causing significant harm do not qualify as Sustainable Investments.

In addition, the BlackRock Investment Stewardship (BIS) team engages with publicly-listed investee

companies on material risks and opportunities to enhance long-term financial value for BlackRock’s clients,
including, when relevant, climate and transition-related risks and opportunities. Decisions by BIS on how to
vote on proposals are based on whether they are considered likely to create durable, long-term shareholder
value. However, at a Product level, engagement activities may be carried out in addition to binding Product-
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level commitments (such as the application of screens or certain objectives), but engagement will not
necessarily be focused on, or result in, a commitment to a reduction of PAls. See “Engagement Policies” for
further detail on the engagement conducted by BlackRock active investment teams.

Governance & accountability
This statement details how BLUX considers principal adverse impacts (“PAls”) of its investment decisions
on sustainability factors.

BLUX is responsible for the oversight and approval of this report and ensuring that the technical
infrastructure and human resources necessary to exercise related activity are in place. In doing so it
leverages the skills, experience, and depth of resource of its Board and its Senior Management including its
Dirigeants as well as specialised staff and functions within the broader BlackRock Group. BLUX ensures and
verifies on a regular basis that the investment commitments and strategies of its Products comply with and
reflect the relevant pre-contractual documentation including any investment commitments that consider
PAls as outlined in the Section “BlackRock’s approach to principal adverse impacts”. These Product level
commitments and BlackRock methodologies are periodically reviewed to ensure that Product level
commitments and disclosures remain accurate and are subject to appropriate governance and oversight to
ensure the ongoing appropriateness of BLUX approach to SFDR.

BLUX leverages expertise in the broader Risk & Quantitative Analysis (“RQA”), Sustainable and Transitions
Solutions (“STS”), Technology and Operations and Legal and Compliance functions in respect of delivering
PAIl reporting and data on an ongoing basis. BLUX''s Risk function play a role in the review of the BLUX PAI
Statement.

Though the responsibility for implementing the BLUX PAI Policy (approved 29 June 2023) ultimately sits
with BLUX, the below framework and internal functions facilitate the implementation of BLUX’s PAI policy.
The below functions will report to the BLUX Board or its appointed committee via their existing governance
model. Rigorous risk management is critical to the delivery of high-quality asset management services. The
majority of BLUX and BlackRock’s pre-existing investment, product and/or risk management policies are
internal to BlackRock, have a broad coverage and may, therefore, not specifically address PAls but
nonetheless remain relevant in relation to PAls. BlackRock employs a three-lines of defence approach to
managing risks in client portfolios.

1. BlackRock’s investments and business management teams are the primary risk owners, or first line
of defence. Portfolio Managers and research analysts are responsible for evaluating the material
ESG risks and opportunities for an industry or company just as they consider other potential
economic issues related to their investments. See “Role of Investment Professionals” for further
detail on how investment teams incorporate ESG integration into their investment processes.

2. BlackRock’s risk management function, RQA, serves as the second line of defence in BlackRock’s risk
management framework. RQA is responsible for BlackRock’s Investment and Enterprise risk
management framework, which includes oversight of sustainability-related investment risks. RQA
conducts regular reviews with Portfolio Managers to ensure that investment decisions are taken in
light of relevant investment risks, including sustainability related risks, complementing the first-line
monitoring of material sustainability-related considerations across the firm’s investment platform.
RQA also has a dedicated Sustainability Risk Team that partners with risk managers and businesses
to oversee sustainability risk across the platform. RQA collaborates with working groups throughout
the Investments Platform and with Aladdin Sustainability Lab to advance the firm’s sustainability
toolkit through consultation on firmwide data, modelling, methodologies, and analytics.

3. Thethird line of defence, BlackRock’s Internal Audit function, operates as an assurance function.
The mandate of Internal Audit is to independently assess the adequacy and effectiveness of
BlackRock’s internal control environment in order to improve risk management, control, and
governance processes.

Role of Investment Professionals: Investment professionals play a part in ensuring that sustainability
factors (including financially material ESG risks that arise from the presence of PAI) are taken into account
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within BlackRock’s investment decisions. BlackRock has a framework for ESG integration that permits a
diversity of approaches across different investment teams, strategies, and particular funds or client
mandates where applicable. As with other investment risks and opportunities, the materiality of ESG
considerations may vary by issuer, sector, product, mandate, and time horizon. As such, BlackRock’s ESG
integration framework needs to allow for flexibility across investment teams. ESG integration is a part of the
investment process, and as with all other components of the investment process, is the responsibility of
BlackRock’s investment teams.

ESG integration for active funds means: i) each strategy has a description of how financially material ESG
data or information fits into its investment process, ii) Portfolio Managers are accountable for managing
exposure to financially material ESG risks, and iii) investment teams are able to provide evidence of how they
consider financially material ESG data or information in their investment processes.

In index portfolios, the investment objective is to track a predetermined benchmark index. BlackRock
engages with third-party index providers to provide input on the design of their benchmark indexes,
including benchmark indexes that take into account sustainability-related characteristics, in order to meet
client demands and regulatory requirements.

Please refer to BlackRock’s firm-level ESG Integration Statement for additional information.

Product Development Committee (“PDC”): Product development and governance around sustainable
funds is managed through BlackRock’s Global Product Group (“GPG”) and the EMEA Product Development
Committee (and its sub committees) which are responsible for: a) Centralised governance of EMEA
sustainable investment funds; b) Platform alignment to ensure all funds are appropriately classified,
positioned and marketed, including setting naming conventions; c) Management of new sustainable funds
in the pipeline; and d) Governance of screening policies and accreditations including the baseline screens
policy. The members of these committees include representatives from STS, GPG, RQA, Legal & Compliance,
Exchange Traded Funds (ETFs) and Index Investments Group, Portfolio Management Group, Institutional
and Wealth Product Strategy Teams and BlackRock Alternatives. After the PDC process is completed, the
BLUX Board considers all new products per its usual processes.

BlackRock Group Executive Oversight: BlackRock’s commitment to good corporate governance with
respect to climate and sustainability-related matters reflects the firm’s commitment to strong leadership
and effective oversight by the BlackRock, Inc. Board and senior management. BlackRock Inc.’s Board of
Directors engages with senior management on near- and long-term business strategy (including
sustainability which includes financially material ESG risks that arise from the presence of PAI). The
BlackRock, Inc. Board reviews management’s performance in delivering on BlackRock’s framework for long-
term financial value creation on behalf of clients. Sustainability, including climate-related issues, is a critical
component of the firm’s overall business strategy and the objectives of senior management over which the
BlackRock, Inc. Board has oversight.

The BlackRock, Inc. Board’s Risk Committee assists the BlackRock Inc. Board in overseeing, identifying, and
reviewing enterprise, fiduciary, and other risks, including those related to climate and other sustainability
risks, that could have a material impact on the firm’s performance. The Risk Committee reviews and
discusses enhancements to BlackRock’s risk management processes related to sustainability
considerations on investments and analytics, risks associated with the growth of active strategies, and
regulatory risk relating to sustainability. The Nominating, Governance & Sustainability Committee (“NGSC”)
of BlackRock Inc.’s Board oversees investment stewardship, public policy, corporate sustainability, and
social impact activities. The NGSC periodically reviews corporate and investment stewardship-related
policies and programs, as well as significant publications relating to environmental (including climate),
social, and other sustainability matters.

The BlackRock Global Executive Committee (“GEC”) sets the strategic vision and priorities of the firm and
drives accountability at all levels. The Investment Sub-Committee of the BlackRock GEC oversees the
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investment process of its clients’ portfolios across the firm’s investment groups. Members of the Sub-
Committee include the Chief Risk Officer and the global leads or sponsors of all of major investment
divisions: ETFs and Index Investments, Portfolio Management Group, Global Trading & Transition
Management, and BlackRock Alternatives.

Methodologies to select the additional indicators

In line with the SFDR RTS, BLUX discloses at an entity-level principal adverse impacts against 18 mandatory
indicators, 1 additional environmental indicator and 1 additional social indicator.

BlackRock leverages several considerations, in the selection of the required additional environment / social-
indicators, for example

Quality of inputs provided by primary sources i.e. corporate issuers, government issuers

Degree of interpretation associated with calculation/derivation of metric

Proportion of investable universe for which the information is available

Materiality to financial performance

Alignment with BlackRock’s strategic initiatives and priorities

®o0 oY

With the above selection methodology in mind, BlackRock selected the following two additional indicators,
in consultation with the BLUX Board.

1. Environmental indicator: Investments in companies without carbon emission reduction
initiatives — Share of investments in investee companies without carbon emission reduction
initiatives aimed at aligning with the Paris Agreement.

Climate risk is an investment risk. It is one of many investment risks BlackRock considers.
Government policies, technological innovation, and consumer and investor preferences are driving a
material economic transformation. Physical climate change also continues to create financial risk
(e.g., through extreme weather), which is affecting asset prices. These trends are dynamic and will
create or impair value across companies and industries, and generate investment risks and
opportunities.

Against a broad global investment universe (MSCI All Country World Index), it was found that the
proportion of the universe for which information was available was 95.4% by count of securities and
94.0% of names by market value (as of 24 April 2023)*.

The data provider uses Science Based Targets Initiative data to determine the existence of a “carbon
reduction initiative”. Room for interpretation and uncertainty exists in how different methodologies
applied by companies advance an emission reduction outcome and the achievement of the
corporate commitment. The calculation of the indicator does not consider these subjective upstream
elements.

2. Social indicator: Lack of a human rights policy — Share of investments in entities without a
human rights policy.

BlackRock approaches human rights as an asset manager with a responsibility to manage material
risks to client portfolios, including engaging companies on their adverse human rights impacts.

Data is used to identify a number of companies with published human rights policies. This in turn is
used to reflect the number of companies with policies against the entity level investment universe to
arrive at the principal adverse impact indicator. Against a broad global investment universe (MSCI All
Country World Index) it was found that the proportion of the universe for which information was
available was 849% by count of securities and 87.5% of names by market value (as of 24 April 2023)2.

While the indicator itself is binary (Yes/No), the process employed to generate each policy
commitment is subjective and based on differing perspectives and governance structures adopted
by companies. Room for interpretation and uncertainty exists in how different approaches chosen
by companies advance and support chosen policy outcomes and commitments.

! Source: BlackRock, April 2023.
2 Source: BlackRock, April 2023.
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Methodologies to identify and assess principal adverse impacts

BlackRock identifies principal adverse impacts through a combination of internal processes, investee
companies and external third-party data providers. BlackRock’s methodologies to identify these principal
adverse impacts rely, in part, on the methodologies used by investee companies and third-party data
providers. In selecting third party data providers for PAl data, BlackRock has assessed available offerings
and approaches for alignment with requirements of the regulation. See “Margin of error within the
approach” for further detail on the limitations to these methodologies and datasets, and “Data sources” for
further detail on how BlackRock assesses data sources for alignment with the regulatory requirements.

BlackRock’s methodologies for considering, assessing and, prioritising these PAls across its investment
processes are explained in detail under “BlackRock’s approach to principal adverse impacts” above.

Margin of error within the approach

Methodologies and processes to identify and monitor PAls are always exposed to data availability and
quality imperfections. BlackRock is reliant on the quality of data received directly from investee companies
and third-party data providers, including methodologies and key assumptions used. In selecting third party
data providers for PAl data, BlackRock has assessed available offerings and approaches for alignment with
requirements of the regulation.

Depending on the investment process design (active vs index), data either reported by investee companies
or provided as reported or estimated by third parties are prioritised. This is done to contribute to improving
the overall quality and appropriateness of the data BlackRock uses as input in its processes. Another
identified data availability limitation is that BlackRock may not be able to acquire a similar level of
information about indirect investments, e.g., fund-of-fund investments and certain derivatives, as it does on
direct investments.

Limitations to Methodology

Sustainable finance is an evolving space, both in terms of industry understanding but also regulatory
frameworks. BlackRock continues to monitor developments in the EU's ongoing implementation of its
framework for sustainable finance and will evolve its investment methodologies and related policies to
ensure alignment. As a result, as market practice, corporate reporting standards or regulatory guidance
evolves and PAIl data availability and quality improves, BlackRock may review the impact on these
disclosures, the methodologies and sources of data used.

Given current limitations to methodologies and data, BlackRock made certain methodological assumptions
to interpret some requirements associated with the entity PAIl calculations. See “Limitations to Data” for
further detail on the effects of these methodological assumptions.

Limitations to Data

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

While specific and unique limitations may apply to each ESG metric, data limitations may broadly be
considered to include, but not be limited to:

o Lack of availability of certain PAI metrics due to differing reporting and disclosure standards
impacting issuers, geographies, or sectors.

¢ Nascent statutory corporate reporting standards regarding sustainability leading to differences in
the extent to which companies themselves can report against regulatory criteria and therefore some
metric coverage levels may be low.

¢ Inconsistent use and levels of reported vs estimated PAI data across different data providers and
sources, taken at varied time periods which makes comparability a challenge. Estimated data by its
nature may vary from realised figures due to the assumptions or hypothesis employed by data
providers.
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o ESG data often lags relative to financial data, as most ESG data disclosures take place only on an
annual basis. In addition, there may be a lag between the time when data is disclosed by companies
and when it is incorporated into the dataset produced by BlackRock providers of entity PAI data.

e Asignificant proportion of the data received is still estimated. As far as possible, reported data by
investee companies is prioritised. This is done to reduce the dependency on third-party estimations
and model risk involved in those estimations.

e Sensitivity to Market Volatility PAl values may increase or decrease based on volumes of assets
under management and the underlying values of those assets, which may give the appearance of
PAls improving or deteriorating.

Limitations to Asset under Management Coverage & Data Availability

For each of the indicators monitored, this statement includes information to describe Issuer Coverage % for
the entity’s in-scope assets vis-a-vis the indicator in question. Coverage and applicability of data across
asset classes and indicators may vary. Limited data availability will require additional consideration when
drawing any conclusions on the data disclosed.

Data processes

BlackRock’s internal processes are focused on delivering high-quality standardised and consistent data to
be used by investment professionals and for transparency and reporting purposes. ESG Data, including PAI
data, is received through BlackRock’s existing interfaces, and then processed through a series of data
quality and completeness checks.

BlackRock’s integrated technology enables it to compile data about issuers and investments. This data
spans across a variety of environmental, social and governance metrics and a variety of data providers.
BlackRock makes this data available to investment teams, as well as other support and control functions
such as risk management.

BlackRock Portfolio Managers have access to research, data, tools, and analytics to integrate ESG insights,
including PAls as appropriate and relevant, into their investment process. BlackRock Aladdin is BlackRock’s
operating system that connects the data, people, and technology necessary to manage portfolios in real
time, as well as the engine behind BlackRock’s ESG analytics and reporting capabilities. BlackRock’s
Portfolio Managers use Aladdin to make investment decisions, monitor portfolios and to access material
ESG insights that can inform the investment process to attain ESG characteristics of the Product.

Data Sources Used

ESG datasets, specifically PAl datasets, applicable to investee companies and sovereigns are sourced
directly from investee companies via external third-party data providers. These datasets have been
incorporated into Aladdin tools that are available to Portfolio Managers and employed in BlackRock
investment strategies. Such tools support the full investment process, from research, to portfolio
construction and modelling, to reporting.

When investing in private markets, including BlackRock’s infrastructure, real estate, private equity and
private credit strategies, the availability of reliable, accurate and complete ESG and PAl data can remain
challenging where applicable. BlackRock has developed proprietary approaches for collating a wide range of
material ESG datapoints across its portfolios, which in turn are helping inform the availability of relevant
PAls. For example, across many of BlackRock’s real estate and infrastructure strategies, BlackRock is
partnering with third-party sustainability data management system providers to collate material ESG
metrics at the individual investment-level. Where possible, BlackRock may also partner with third-party
specialist consultants and other service providers to drive engagement programmes across its private
portfolios to encourage the sharing of such information, and to advance the development of more
consistent methodologies to collate this information going forward.
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Measures taken to ensure Data Quality

BlackRock applies a comprehensive due diligence process to evaluate provider offerings with highly
targeted methodology reviews and coverage assessments. BlackRock’s process entails both qualitative and
quantitative analysis to assess the suitability of data products in line with regulatory standards and client
demand as applicable.

BlackRock assesses ESG providers and data, including PAI data, across five core areas outlined below:

1. Data Collection: this includes but is not limited to assessing the data providers underlying data
sources, technology used to capture data, process to identify misinformation and any use of
machine learning or human data collection approaches. BlackRock will also consider planned
improvements

2. Data Coverage: the assessment includes but is not limited to the extent to which a data package
provides coverage across its investible universe of issuers and asset classes. This will include
consideration of the treatment of parent companies and their subsidiaries as well as use of
estimated data or reported data

3. Methodology: the assessment includes but is not limited to consideration of the third-party
providers’ methodologies employed, including considering the collection and calculation
approaches, alignment to industry or regulatory standards or frameworks, materiality thresholds and
their approach to data gaps

4. Data Verification: the assessment includes but is not limited to the third-party providers’
approaches to verification of data collected and quality assurance processes including their
engagement with issuers

5. Operations: BlackRock will assess a variety of aspects of a data vendors operations, including but
not limited to their policies and procedures (including consideration of any conflicts of interest) the
size and experience of their data research teams, their training programs, and their use of third-
party providers

BlackRock actively participates in relevant provider consultations regarding proposed changes to
methodologies as they pertain to third party datasets and submits considered feedback and
recommendations to data provider technical teams. BlackRock often has ongoing engagement with ESG
data providers including index providers to keep abreast of industry developments and increase data
coverage.

In addition, BlackRock continues to undertake direct engagement and outreach programmes across
BlackRock’s private markets portfolios, helping BlackRock to better understand ESG performance across its
portfolio companies, and to source PAIl and other related information.

As the regulatory guidance and standards evolve, BlackRock will continue to adapt its data evaluation
frameworks and conduct the appropriate due diligence to accommodate any new PAls.

Use of Estimated Data

BlackRock strives to capture as much reported data from companies via third-party data providers as
practicable. However, industry standards around disclosure frameworks are still evolving. As a result, in
certain cases BlackRock relies on estimated or proxy measures from data providers to cover BlackRock’s
broad investible universe of issuers. Due to current challenges in the data landscape, while BlackRock relies
on a material amount of estimated data across its investible universe from third-party data providers, the
levels of which may vary from data set to data set, BlackRock seeks to ensure that use of estimates is in line
with regulatory guidance and that BlackRock has necessary documentation and transparency from data
providers on their methodologies. BlackRock recognises the importance of improving its data quality and
data coverage and continues to evolve the datasets available to its investment professionals and other
teams. Where required by local country-level regulations, coverage information for specific products may be
provided.
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Engagement Policies

Introduction

BLUX leverages the BlackRock Investment Stewardship team to carry out engagement.

Engagement plays an important role in the way BlackRock interacts with the companies in which it invests
clients’ assets. However, it is important to recognise that engagements occur at multiple levels within
BlackRock. Namely, they are carried out by the BlackRock Investment Stewardship team in the way
described above, as well as by members of BlackRock’s Investment Teams. Please refer to the paragraphs
below, for a detailed explanation of these engagement activities.

At a Product level, engagement activities may be carried out in addition to binding Product-level
commitments (such as the application of screens or certain objectives), but engagement will not necessarily
be focused on, or result in, a commitment to a reduction of PAls.

BlackRock Investment Stewardship (“BIS”)

Consistent with BlackRock’s fiduciary responsibilities as an asset manager, BlackRock monitors and
provides feedback to companies in its role as a steward of clients’ investments. Investment stewardship is
how BlackRock uses its voice as an investor to promote sound corporate governance and business practices
to help maximise long-term shareholder value for its clients. BIS does this through engagement with public
company management teams and/or board members on material business issues and, for those clients who
have given BlackRock authority, through voting.

The BIS Global Principles set out the stewardship philosophy and views on corporate governance and
sustainable business practices that support long-term financial value creation by companies. BIS’ activities
are not designed to drive any specific sustainability, or in this context PAI, outcome. As one of many minority
shareholders, BlackRock cannot — and does not try to — direct a company’s strategy or its implementation.
Rather, BIS engages companies to discuss, and encourages them to publish disclosures that help investors
understand, how they identify and manage material risks and opportunities, in the context of their business
model, sector, and geography. BIS’ approach to investment stewardship - including engagement and voting
on behalf of clients - is explained in the BIS Global Principles and regional voting guidelines. A summary of
the Policies is available here: |Investment Stewardship 2023 Policies Summary (blackrock.com). While BIS’
activities are not designed to drive PAl outcomes, the themes of BIS’ engagement under its Policies may, at
times, align with the themes of certain PAl indicators.

Each year, BIS prioritises its engagement work around themes that BIS believes will encourage sound
governance and business practices, aligned with companies’ ability to deliver long-term financial returns.
Some governance issues are perennial, such as board quality and performance, although the areas of focus
may change over time. Other issues have become priorities more recently, driven by the team’s observations
of emerging risks and opportunities material to financial value creation for companies, market
developments, and changing client and societal expectations. The BIS priorities and related engagement
commentaries are published on the BIS website. BIS may discuss business-relevant, sustainability-related
risks and opportunities in its engagement with companies. BlackRock’s approach to engaging on these
issues, where relevant, is explained here: https://www.blackrock.com/corporate/literature/publication/blk-

stewardship-priorities-final.pdf.

BIS’ approach to voting and engagement is not linked to Products or any specific BlackRock entities and is
separate from the activities of any portfolio management team. The BIS team works across the entirety of
the BlackRock public market platform.

Separately, BlackRock’s Shareholder Rights Directive || Engagement Policy is applied by all its asset
manager entities within the scope of the Shareholder Rights Directive Il (Directive 2007/36/EC as amended
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by Directive 2017/828). BlackRock adheres to the reporting requirements of the Shareholder Rights
Directive Il SRD. https://www.blackrock.com/uk/professionals/solutions/shareholder-rights-directive.

Engagement policies besides SRD 2 to address PAls
BlackRock Investment Team Engagement

Separately to BIS’ engagements with investee companies, BlackRock active investment teams may engage
with the companies they invest in on governance and sustainability related issues, including PAls, across
public and private markets. Investment team engagement is undertaken as part of the investment decision
making process.

Where engagement is specifically identified by a particular portfolio management team as a means by which
they seek to demonstrate a commitment to encouraging high standard of corporate governance and
business practices on material sustainability-related risks and opportunities, how engagement is
undertaken would be described in the prospectus and website disclosures particular to that Product.

Where active portfolio management teams choose to leverage engagement, this can take a variety of forms
but, in essence, the team would seek to have regular and continuing dialogue with executives or board
directors of relevant investee companies. Teams may engage on how investee companies manage material
sustainability-related risks and opportunities in their business models, which may encompass PAls. In their
engagement, a portfolio management team may discuss concerns, build their understanding of
opportunities, and share constructive feedback, based on the view that material sustainability-related risks
and opportunities may impact a business’s long-term strategy and fundamental value, across all asset
classes.

For BLUX’s sustainable index fund ranges, Index investment teams do not perform direct engagement with
the companies / issuers within the index for the purposes of a specific sustainable outcome. Index
investment teams do engage directly with the index and data providers to ensure better analytics and
stability in ESG metrics. BIS engagement activities described above are fundamental to the Index platform’s
stewardship approach.

Investment team engagement approaches may adapt as PAl information, industry practice, disclosure
standards or regulatory guidance evolves.
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References to international standards

As it relates to climate and sustainability disclosure matters, BlackRock aims to engage constructively in the
global dialogue through participation in industry initiatives and associations as well as through
engagement with regulators and standard setters around the world. BlackRock participates in industry
initiatives to contribute to a dialogue on issues that may impact the firm’s clients, including those related to
sustainability and the transition to a low-carbon economy. While this PAl statement gives BlackRock, its
clients, and stakeholders another touch point to assess the status of PAls (as described in this statement to
meet regulatory requirements under SFDR), it is not directly used to assess BlackRock’s actions vis-a-vis
international standards.

BlackRock does not coordinate its votes or investment decisions with any external group or organisation. As
an ordinary course of business, BlackRock reviews all its external memberships on a periodic basis,
including those related to environmentally focused groups.

BlackRock’s investment decisions are governed strictly by its fiduciary duty to clients.

Climate
In 2022, BlackRock issued its 2030 net zero statement.

BlackRock is a member of a number of industry associations and partner organisations such as:

e Glasgow Financial Alliance for Net Zero (“GFANZ”)
e Net Zero Asset Managers Initiative (“NZAMI”)
e Task Force on Climate-Related Financial Disclosure (“TCFD”)

By participating in these initiatives, BlackRock is able to understand developments that may impact its
clients' investments over time and to advocate for outcomes aligned with long-term financial value creation
for our clients.

There are greenhouse gas emission indicators (Table 1, indicators 1-6) that align with some of the goals of
these industry associations.

BlackRock uses proprietary forward-looking climate scenario modelling capabilities through its operating
system Aladdin. While scenarios are widely used by BlackRock investment teams, they are not relied upon by
these teams as a means of considering PAls. The binding investment processes, described above in this
statement, do not include this scenario analysis.

As described above in the section “BlackRock’s approach to principal adverse impacts” BlackRock Products
may directly link to international standards. For example, BlackRock Products include EU Paris Aligned
Benchmark / EU Climate Transition Benchmark index products that are based on EU regulation for such
products and have decarbonisation commitments linked to international standards and aims of
international initiatives.

Natural capital
BlackRock is a member of the Taskforce on Nature-related Financial Disclosures (TNFD). TNFD’s goal is to

encourage consistent and comparable nature-related disclosures for a better assessment of how companies
are managing and mitigating these risks. There are biodiversity, water, and waste PAl indicators (Table 1,
indicators 7, 8, 9) that align directly to the goal of TNFD, contribute to consistent and comparable nature-
related disclosures and help BlackRock entities, clients and stakeholders to monitor adverse impacts on
natural capital.

Human capital
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BlackRock supports the Ten Principles of the United Nations Global Compact on human rights, labour,
environment, and anti-corruption. BlackRock is committed to making the UN Global Compact and its
principles relating to human rights and broader human capital issues part of the strategy, culture, and day-
to-day operations of the company BlackRock engages in collaborative projects which advance the broader
development goals of the United Nations, particularly the Sustainable Development Goals.

A key requirement for participation in the UN Global Compact is the annual submission of a Communication
on Progress that describes company efforts to implement the Ten Principles. There are human rights and
anti-corruption PAl indicators (Table 1, indicators 10, 11) that directly cite compliance with the UNGC
principles.

Corporate governance
BlackRock is a member of the International Corporate Governance Network (“ICGN”). ICGN’s goal is to

advocate for the highest standards of corporate governance and investor stewardship worldwide in pursuit
of long-term value creation. This PAl statement is aligned with the requirements of the Good Governance
test set out in SFDR.

Historical comparison

The first historical comparison will be provided in June 2024,
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BlackRock.

Narizeni o zverejiiovani udrzitelnych financi

Prohlaseni o hlavnich nepfiznivych dopadech
investicnich rozhodnuti na faktory udrzitelnosti

Ucastnik financniho trhu
Toto prohlaseni se vztahuje na nasledujici pravnickou osobu BlackRock:

BlackRock (Luxembourg) S.A., Identifikator Pravnické Osoby: 549300M5A8STIRLYMG84

Shrnuti

Uvod

BlackRock (Luxembourg) S.A., Identifikator Pravnické Osoby: 549300M5A8STIRLYMG84 zvazuje hlavni
nepfiznivé dopady (,PAI“) svych investi¢nich rozhodnuti na faktory udrzitelnosti. Toto prohlaseni je

konsolidovanym prohlasenim o hlavnich nepfiznivych dopadech BlackRock (Luxembourg) S.A., Identifikator
Pravnické Osoby: 549300M5A8STIRLYMG84 na faktory udrzitelnosti.

BLUX, jako spravcovska spolec¢nost SKIPCP, je odpovédné predstavenstvo BLUX, které pfi jeho pripravé
vyuzilo odbornych znalosti SirsSi skupiny BlackRock.

Tento vykaz uvadi kvantitativni dopady investi¢nich rozhodnuti u¢inénych v souvislosti s produkty
spravovanymi BLUX na hlavni nepfiznivé dopady mérené na zakladé 18 povinnych a 2 doplrikovych
ukazatelt PAI.

BLUX vyuziva SirSi metodiky a postupy prijaté spolecnosti BlackRock v souvislosti se zohlednénim PAIl v
investicnich rozhodnutich a dohlizi na jejich uplatinovani jako spravce svych produktl. Toto prohlaseni
podrobné popisuje zasady pro posuzovani, integraci a zverejnovani PAIl. Toto prohlaseni také stanovi
metodologii a datové procesy spolecnosti BlackRock ve vztahu k vybéru dvou doplrkovych ukazatelt PAIl a
obecné identifikovani a hodnoceni PAI - stejné jako omezeni téchto procesU, véetné dostupnosti dat a
vznikajicich standardl vykazovani.

Toto prohlaseni také urcuje pristup spolecnosti BlackRock k zapojeni. Zapojeni hraje dllezitou roli ve
zpusobu, jakym spolec¢nost BlackRock spolupracuje se spolecnostmi, do kterych investuje aktiva klientl. Na
urovni produktu mohou byt kromé zavaznych zavazkd na urovni produktu (jako je pouziti provérovani nebo
urcitych cila) provadény aktivity spojené se zapojenim, ale zapojeni nemusi byt nutné zaméreno na omezeni
nebo vést k zavazku snizeni PAI.

Nakonec toto prohlaseni podrobné popisuje pfistup spolecnosti BlackRock k mezinarodnim standarddm.

Spolecnost BlackRock bere na védomi, Zze rGzni klienti maji rzné investi¢ni preference a cile. Agregace
udajd PAl pro BLUX je funkci konkrétni sady produktl spravované pravnickou osobou BLUX. V dUsledku
toho jsou udaje PAIl ovlivnény dvéma faktory — preferencemi klientt (do jejichz produktd klienti investuji) a
trznimi podminkami (ovliviujici aktiva drzena v téchto produktech a vahy aktiv v rdémci téchto produktd).
PFistup k zamezeni nebo snizeni PAI zavisi na investi¢ni strategii pfislusného produktu, kterd muaze, ale
nemusi zahrnovat pouziti provérovani nebo plnéni konkrétnich cilt nebo vlastnosti.
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Definice

~BlackRock"“ znamena jakoukoli spole¢nost v ramci skupiny spolec¢nosti BlackRock, jejimz je
BlackRock, Inc. hlavni matefskou spolec¢nosti.

»BLUX* znamena BlackRock (Luxembourg) S.A., Identifikator Pravnické Osoby:
549300M5A8STIRLYMGS84.

~klienti“ jsou klienti nebo investofi organiza¢ni jednotky v Produktech spravovanych spolec¢nosti
BLUX.

Lac€astnik finanéniho trhu“ zahrnuje spravce alternativnich investi¢nich fond v EU,
spravcovské spolec¢nosti SKIPCP a regulované investi¢ni podniky poskytujici spravu portfolia.
Ucastniky finanéniho trhu spolenosti BlackRock jsou: (i) BAMIL; (ii) BlackRock Asset
Management Deutschland AG; (iii) BlackRock France S.A.S;; (iv) BlackRock (Lucembursko) S.A. a
(v) BlackRock (Nizozemsko) B.V.

Hlavnimi nepFiznivymi dopady ("PAI") se rozumi seznam ukazatel definovanych v Nafizeni,
které maji negativni, podstatné nebo pravdépodobné podstatné dopady na faktory udrzitelnosti,
a které jsou zplUsobeny, umocnény nebo pfimo spojeny s investicénimi rozhodnutimi a
poradenstvim (pfipadné povolenym regulaénim povolenim pravnické osoby) provadénymi
pravnickou osobou.

»R0zSifeny ramec kontroly“ znamena vlastni ramec fizeni rizik spolecnosti BlackRock, ktery
pomaha identifikovat a Fidit expozici vyznamnym rizikim souvisejicim s klimatem v aktivnich
portfoliich.

»Spravci portfolia" znamena ty osoby v ramci investicniho manazera, kterym byla pfidélena
kazdodenni odpovédnost za spravu produktu.

»Produkt* znamena fondy a/nebo portfolia samostatnych uctd (kde je to vhodné).

,SFDR" je nafizeni Evropského parlamentu a Rady (EU) 2019/2088 o zverejriovani informaci
souvisejicich s udrzitelnosti v odvétvi financnich sluzeb.

~SFDR RTS" je nafizeni Komise v prenesené pravomoci (EU) 2022/1288 ze dne 6. dubna 2022,
kterym se dopliuje nafizeni Evropského parlamentu a Rady (EU) 2019/2088.

Toto prohlaseni o hlavnich nepfiznivych dopadech na faktory udrzitelnosti se vztahuje na referenéni
obdobi od 1. ledna 2022 do 31. prosince 2022.

BlackRock.
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Popis hlavnich nep¥fiznivych dopadti na faktory udrzitelnosti

Zavazné ukazatele pozadované SFDR jsou uvedeny v tabulkach 1 az 3 nize. Kromé souboru 18
povinnych ukazatell toto prohlaSeni uvadi dva doplnkové ukazatele, jak je uvedeno v tabulce 4 nize:
sInvestice do spolecnosti bez iniciativ na snizovani emisi uhliku®, jak je definovano v SFDR (tabulka 2,
ukazatel 4) a ,Nepfitomnost zasad ochrany lidskych prav®, jak je definovano v SFDR (tabulka 3, ukazatel
9). Pro kazdy z téchto 20 ukazatell obsahuje tento vykaz informace, které popisuji % kryti Emitenta pro
aktiva v plisobnosti BLUX vici danému ukazateli. Pfistup k zamezeni nebo snizeni PAI zavisi na
investicni strategii pfislusného produktu. Informace o dopadu investic produktu na tyto ukazatele
budou zverejriovany kazdorocné. Informace o dopadu ve srovnani s predchozim rokem budou
vykazovany do 30. ¢ervna nasledujiciho roku.

V tabulkach 1 az 4 nize zachycuji vypocty ,dopadu® jak: aktiva v oblasti pUsobnosti, kterdaBLUX smluvné
spravuje, ale jejichz spravou poveéfila jiny subjekt (mezi néz mohou, ale nemusi patfit jiné subjekty
spole¢nosti BlackRock, které jsou Uucastniky finanéniho trhu). To mize zahrnovat investice do produktt
spravovanych jinymi uc¢astniky finanéniho trhu spole¢nosti BlackRock. To znamen3, Ze urcita aktiva
mohou byt zahrnuta do vice vykazu PAl organiza¢nich jednotek BlackRock. Spole¢nost BlackRock
zvolila tento pfistup, aby zajistila uplny obraz ukazatell PAI pro kazdou pravnickou osobu BlackRock

z hlediska zajiSténi transparentnosti. Agregace PAIl napfi¢ prohlasenimi PAl pravnickych osob
BlackRock by proto mohla vést ke dvojimu zapocitani. Aktiva v rozsahu pokryvaji vSechny typy investic.

Kazdy PAI je pouzitelny/relevantni pro urcity typ emitenta (korporace, staty nebo nemovitosti) a v
nékterych pfipadech je pouzitelny/relevantni pro jeho podmnozinu (napf. PAl 6 se vztahuje pouze na
sektory s vysokym dopadem). V této souvislosti se ,pouzitelnymi“ investicemi rozumi investice do
spole¢nosti, do kterych je investovano (pro povinné PAI 1-14 a doplikové PAI); investice do suverénnich
a nadnarodnich spolecnosti (pro povinné PAlI 15-16); nebo investice do nemovitosti (pro povinné PAI
17-18).

Procento pokryti emitenta zobrazené vedle kazdého vykadzaného udaje PAl oznacuje dostupnost tdaju z
investic uskutecnénych do pfislusného/relevantniho typu emitentd podle PAI. Napriklad kdyz je datovy
bod "Uhlikova stopa" méren pro PAI 2, "pouzitelné" znamena AUM agregované do BLUX, kde je PAI 2
relevantni (tj. korporatni emitenti). Procento pokryti emitenta zobrazené vedle kazdého vykazovaného
udaje PAl oznacuje pro kazdy udaj PAl: z celkovych "pouzitelnych” investic drzenych BLUX % AUM
téchto investic, pro které ma spole¢nost BlackRock k dispozici pfislusné udaje PAIl. BLUX tyto ukazatele
zverejnuje v zavislosti na dostupnosti a kvalité udaju. Dalsi podrobnosti o dostupnosti Udaji se nachazi
v Casti ,Pouzité zdroje udaju“.

Pokud je to vhodné, BLUX mapuje zavazné zavazky na urovni produktu vzhledem k PAIl. To mize mimo
jiné zahrnovat nasledujici zavazky na Urovni produktu: 1) Pouziti riznych provérovani samostatné nebo
v kombinaci a/nebo 2) provedeni konkrétniho zavazného cile (cil&) produktu, které vede ke zvazeni
konkrétnich PAI.

Nékteré ukazatele PAl se pocitaji jako absolutni ukazatele, a proto se fidi objemem celkovych aktiv v
oblasti pUsobnosti, zatimco jiné ukazatele jsou relativni ukazatele, které méri podil urcitych aktiv.
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Tabulka 1: Ukazatele tykajici se investic do spolecnosti, do nichz je investovano

Ukazatele tykajici se investic do spolecnosti, do nichz je investovano

Ukazatel nepfiznivych dopadt na
udrzitelnost

Metrika

Dopad [rok
n]

[Dopad rok
n-1]

Vysvétleni

Prijata opatfeni, planovana opatfeni a

cile stanovené pro pFisti referencni
obdobi

KLIMA A DALSi UKAZATELE SOUVISEJICIi S ZIVOTN

iM PROSTREDIM

Emise
sklenikovych

plynt

1. Emise Emise sklenikovych 8,625,987

sklenikovych plynt | plynt okruhu 1 (87%)
Emise sklenikovych 1,937,832
plynl okruhu 2 (87%)
Emise sklenikovych 53,670,241
plynt okruhu 3 (86%)
Emise sklenikovych 65,673,601
plynt celkem (86%)

2. Uhlikova stopa Uhlikova stopa 379 (86%)

3. Intenzita emisi Intenzita emisi skl. 1,344

skl. plyna plynd spole¢nosti, do (86%)

spolec¢nosti, do nichz je investovano

nichz je

investovano

4. Expozice vUci Podil investic do 12% (85%)

spolecnostem spolec¢nosti plsobicich

pusobicim v odvétvi fosilnich paliv.

v odvétvi fosilnich

paliv

5. Podil spotieby a | Podil spotfeby 68% (67%)

vyroby energie
z neobnovitelnych
zdroju

neobnovitelné energie
spolecnosti, do nichz
bylo investovano, z
neobnovitelnych zdroju
energie v porovnani s
obnovitelnymi zdroji
energie, vyjadreny v
procentech z celkovych
zdrojl energie

Hodnoty reprezentované pro rizné PAI
na urovni organizacni jednotky jsou
odvozeny z Udaju tykajicich se
spravovanych aktiv. V disledku toho se
tato ¢isla mohou v jednotlivych
obdobich liSit jak podle pfilivu a odlivu
klientud, tak podle trznich podminek.

Pristup organizaéni jednotky
Spolec¢nost BlackRock uznava, ze razni
klienti maji rGzné investicni preference a
cile. Agregace udajt PAIl pro BLUX je
funkci konkrétni sady produktt
spravovanych BLUX. V disledku toho
jsou udaje PAI ovlivnény dvéma faktory —
preferencemi klientt (do jejichz
produktud klienti investuji) a trznimi
podminkami (ovliviaujici aktiva drzena

v téchto produktech a vahy aktiv v ramci
téchto produktd).

Volby a preference klientl spole¢nosti
BlackRock maji vzdy prednost. BLUX
zajistuje, Ze udrzitelné produkty, které
spravuje, jsou navrzeny tak, aby byly v
souladu se vS§emi stanovenymi cili, s
ohledem na pfislusné faktory ESG a PAI,
jak je podrobné uvedeno vIMA a
prospektech produktl.
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Podil vyroby
neobnovitelné energie
spolecnosti, do nichz
bylo investovano, z
neobnovitelnych zdroju
energie v porovnani s
obnovitelnymi zdroji
energie, vyjadreny v
procentech z celkovych
zdroju energie.

50% (96%)

6. Intenzita Spotfeba energie v GWh | 1.0 (91%)
spotreby energie na milion eur vynosU
podle odvétvi spolecnosti, do nichz je
s vysokym investovano, podle
dopadem na klima | odvétvi s vysokym
dopadem na klima
Biodiverzita 7. Cinnosti Podil investic do 3% (83%)
rozmanitost s negativnim spolec¢nosti, do nichz je
dopadem na investovano, s provozy
oblasti citlivé umisténymi v oblastech
z hlediska citlivych z hlediska
biologické biologické rozmanitosti
rozmanitosti nebo v jejich blizkosti,
pokud Cinnosti téchto
spole¢nosti maji na tyto
oblasti negativni vliv
Voda 8. Emise do vody Tuny emisi do vody 0.00 (15%)
vyprodukované
spolecnostmi, do nichz
je investovano, na
milion investovanych
EUR, vyjadreno jako
vazeny prlimér.
Odpad 9. Podil Tuny nebezpecného 372 (58%)
nebezpecného odpadu a radioaktivniho
odpadu a odpadu
radioaktivniho vyprodukovaného
odpadu spolec¢nostmi, do nichz

je investovano, na
milion investovanych

Kromé udrzitelnych produkta BLUX
necini zadvazky na urovni produktd, aby
spliovaly environmentalni a socialni
standardy. Spole¢nost BlackRock
zaclenuje do celofiremnich procest
relevantni, finanéné vyznamné
informace, véetné financné vyznamnych
udaju a informaci souvisejicich s ESG,
coz mUze zahrnovat PAI.

Ramec spolecnosti BlackRock pro
integraci ESG umoznuje rznorodost
pfistupl napfic rdznymi investicnimi
tymy, strategiemi a konkrétnimi
produkty a klientskymi mandaty (v
relevantnich pfipadech).

Integrace ESG

Integrace ESG ve spolecnosti BlackRock:
blk-esg-investment-statement-web.pdf
(blackrock.com)

Kazdé hodnoceni rizika udrzitelnosti je
specifické pro tfidu aktiv a cile produktu.
Rizika jsou zvazovana a aktivné fizena
soubézné, stanovenim priorit na zakladé
vyznamnosti a cile produktu, aby bylo
zajisténo, ze podstupovanirizik je
zadmérné, diverzifikované a Skalované.
Takova rizika mohou byt v nékterych
pripadech rovnéz v souladu s tématy
urcitych ukazatelt PAL.

Ramec zvysené kontroly

(ZAHRNUTO PRO PAI 1 az 6)
Spole¢nost BlackRock ma vlastni ramec
zvySené kontroly, ktery pomaha
identifikovat a Fidit expozici vyznamnym
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EUR, vyjadreno jako rizikim souvisejicim s klimatem
vazeny primér v aktivnich portfoliich.

Vyjimky a provérovani
(ZAHRNUTO PRO PAI 4,6,7, 8,9, 10, 14,
15,16 pro prislusné produkty)

Pouziti provérovani na zakladé
nastavenych prahovych hodnot a/nebo
obchodnich aktivit, samostatné nebo

v kombinaci dle investi€niho cile a
zasadach produktu. Napriklad
provérovani zalozené na kontroverzi,
provérovani tykajici se zapojeni podniku,
provérovani zalozené na skore rizika
nebo sankcich a dalSi provérovani
specifické pro fondy. Kontrolni testy
mohou byt uplatnény na urovni
produktu, pokud jsou bud' uvedeny v
pokynech klientskych mandatt (kde je to
relevantni), nebo jsou zahrnuty jako
soucast navrhu udrzitelnych produktd
BLUX.

Zavazny cil zlepSovani produktu
(ZAHRNUTO PRO PAI 1, 2, 3 pro
prislusné produkty)

Provedeni konkrétniho zavazného cile
(cil®) fondu nebo vlastnosti zavazného
investi¢niho procesu tfidy aktiv, které
vede ke zlepSeni nebo shizeni
konkrétnich PAI (napfiklad snizeni
uhliku vzhledem ke srovnavacimu
ukazateli). Cile se uplatfuji na urovni
produktu, pokud jsou uvedeny v
pokynech klientl nebo jsou soucasti
navrhu udrzitelnych produktd pravnické
osoby BLUX.
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UKAZATELE PRO SOCIALNi A ZAMESTNANECKE OTAZKY, DODRZOVANIi LIDSKYCH PRAV A BOJ PROTI KORUPCI A UPLATKARSTVI

Socialni a
zameéstnanecké
otazky

jazyk

10. Porusovani Podil investic do 12% (82%)
zasad globalniho spole¢nosti, do nichz je

paktu Organizace investovano, které se

spojenych narodd | podilely na porusovani

a pokynu zasad globalniho paktu

Organizace pro OSN nebo pokynl

hospodarskou OECD pro nadnarodni

spolupraci a rozvoj | podniky

(OECD) pro

nadnarodni

podniky

11. Chybgjici Podil investic do 1% (85%)
postupy a spolecnosti, do nichz je

mechanismy pro investovano, bez politik

sledovani pro sledovani

dodrzovani zasad
globalniho paktu
OSN a pokynu
OECD pro
nadnarodni
podniky

dodrzovani zasad
globalniho paktu OSN a
pokynu OECD pro
nadnarodni podniky
nebo bez mechanismu
pro vyfizovani stiznosti
na poruSovani zasad
globalniho paktu OSN a
pokynu OECD pro
nadnarodni podniky

12. Neocistény
rozdil

v odmeénovani zen
a muzl

Prdmérny neocistény
rozdil vodménovani zen
a muzl ve
spolecnostech, do nichz
je investovano

12% (35%)

13. Genderova
diverzita
v predstavenstvu

Prdmeérny pomeér zen
vUuci muzam

v predstavenstvech
spolec¢nosti, do nichz je
investovano, vyjadreny
jako procento vSech
¢lent predstavenstva

31% (88%)

Viz vySe provedené akce a planovany
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Podil investic do <0.01%
spole¢nosti, do nichz je | (86%)
investovano, které se
(protipéchotni zabyvaji vyrobou nebo
miny, kazetova prodejem

munice, chemické kontroverznich zbrani
a biologické
zbrang)

14. Vystaveni
kontroverznim
zbranim

POZNAMKA:

e S témito Udaji je spojeno nékolik omezeni. Vysledky si prosim prohlédnéte ve spojeni s uvedenou ¢asti o omezenich.

e PAl 1 -Vzhledem k metodice poskytovatell zakladnich udaju nejsou celkové emise sklenikovych plynt (tabulka 1, ukazatel 1) souhrnem vykazanych
emisi sklenikovych plynti z rozsahu 1, 2 a 3. Udaj o emisich sklenikovych plyn(i v rozsahu 1, 2 a 3 se spi$e Eerpa z nejnovéjsich dostupnych tdajd podle
regulagnich pozadavki. Udaj o celkovych emisich sklenikovych plyn( rovnéz vychazi z nejnovéjsich dostupnych udajt. Celkové emise sklenikovych
plynt se vSak kvUli konzistentnosti pocitaji s pouzitim posledniho dostupného zakladniho roku pro vSechny tfi oblasti pdsobnosti.

e PAI5.1a5.2 - Podil spotfeby a vyroby neobnovitelné energie (tabulka 1, ukazatel 5): Externi poskytovatel udajd poskytuje pro tento PAI 2 rdzné
metriky. 5.1 — Procento vyroby neobnovitelné energie: PocCitano pouze pro spolecnosti v odvétvi verejnych sluzeb. 5.2 — Procento spotreby
neobnovitelné energie: Pocita se pouze pro spolecnosti, které nepatfi do odvétvi vefejnych sluzeb. Poskytovatel udajd pfi vypoctu metriky zohlednuje
nakupovanou energii z obnovitelnych zdroji i energii vyrobenou pro vlastni spotrebu.

e PAI 12 - Prdmérny neupraveny rozdil v odménovani Zzen a muzu spolecnosti, do kterych je investovano (tabulka 1, ukazatel 12): Podle RTS SFDR se
sneupravenym rozdilem v odménovani zen a muz(“ rozumi rozdil mezi prGmérnym hrubym hodinovym vydélkem placenych muzl a placenych zen
jako procento primérného hrubého hodinového vydélku placenych muzua.

Tabulka 2: Ukazatele tykajici se investic do stati a nadnarodnich podnikt

Ukazatele tykajici se investic do statd a nadnarodnich podnik

Ukazatel nepfiznivych dopadid na Metrika Dopad
udrzitelnost [rok n]

[Dopad
rok n-1]

Vysvétleni Prijata opatfeni, planovana opatreni a cile

stanovené pro pristi referenéni obdobi

Environmentalni | 15. Intenzita Intenzita emisi 43 Viz pfijata opatfeni a planovany jazyk dle
sklenikovych plynt | sklenikovych plynt (94%) tabulky 1
v zemich, do nichz je
investovano

Socialni

16. Zem¢, do nichz
je investovano,

v nichz dochazi

k porusovani
socidlnich prav

Pocet zemi, do nichz
bylo investovano, v
nichz dochazi k
porusovani socidlnich
prav (absolutni pocet),

4 (94%)
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jak je uvedeno v
mezinarodnich
smlouvach a umluvach,
zasadach OSN a

pripadné ve

vnitrostatnich pravnich
predpisech

Pocet zemi, do nichz 2%
bylo investovéno, v (94%)

nichz dochazi k
porusovani socialnich
prav (relativni pocet
vydéleny poctem vSech
zemi, do nichz bylo
investovano), jak je
uvedeno v
mezinarodnich
smlouvach a umluvach,
zasadach OSN a
pfipadné ve
vnitrostatnich pravnich
predpisech.

POZNAMKA: S témito udaji je spojeno nékolik omezeni. Vysledky si prosim prohlédnéte ve spojeni s uvedenou ¢asti o omezenich.
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Tabulka 3: Ukazatele pouzitelné pro investice do nemovitostnich aktiv drzenych ve fondech/portfoliich

Ukazatele tykajici se investic do nemovitosti

udrzitelnost

Ukazatel nepfiznivych dopadia na

Metrika

Dopad
[rok n]

[Dopad
rok n-1]

Vysvétleni

Prijata opatfeni, planovana opatfeni a cile
stanovené pro pristi referen¢ni obdobi

Fosilni paliva

17. Expozice vUci
fosilnim palivim
prostrednictvim
aktiv v podobé
nemovitosti

Podil investic do aktiv
v podobé nemovitosti,
které se podileji na
tézbé, skladovani,
prepravé nebo vyrobé
fosilnich paliv

0%
(N/A)

V ramci nemovitostnich portfolii BlackRock
jsou rizika a pfrilezitosti souvisejici

s klimatem posuzovany v souladu s integraci
ESG ve spolecnosti BlackRock: blk-esg-
investment-statement-web.pdf
(blackrock.com)

Energeticka
ucinnost

18. Expozice vUci
energeticky
neefektivnim
aktiviim v podobé
nemovitost

Podil investic do
energeticky
neefektivnich aktiv

v podobé nemovitosti

0%
(N/A)

Tam, kde je to vhodné, ma spolecnost
BlackRock strategie pro zlepSeni energetickée
ucinnosti, véetné posouzeni nakladd na
pfemisténi a investic¢nich vydajl, napfiklad
integraci téchto uvah do Cinnosti spravy
majetku, akénich planu udrzitelnosti a plant
Cisté nuly a zacilenim na energetickou
vykonnost prostfednictvim udrzby,
modernizace, renovace a/nebo prestavby.

U novych staveb a velkych developerskych
projektl spolecnost BlackRock posuzuje
prilezitosti k dosazeni vy$8iho hodnoceni
energetické naro¢nosti (,EPC*).

Rizika a pfilezitosti jsou posuzovany

v souladu s integraci ESG ve spole¢nosti
BlackRock: blk-esg-investment-statement-
web.pdf (blackrock.com). Integracni usili je
podporeno shromazdovanim podrobnych
udaju a spolec¢nost BlackRock vytvofila
datové programy pro metriky udrzitelnosti
na urovni nemovitosti a agregované metriky
na urovni portfolia, véetné spotreby energie
a souvisejicich emisi sklenikovych plyna.

POZNAMKA:

e S témito Udaji je spojeno nékolik omezeni. Vysledky si prosim prohlédnéte ve spojeni s uvedenou ¢asti o omezenich.
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e PAI 18 - Vystaveni PAIl energeticky neefektivnich nemovitosti (tabulka 3, ukazatel 18): Dle SFDR RTS se tento PAIl vypocita podle vzorce, ktery zahrnuje
hodnotu nemovitych aktiv postavenych pred 31. 12. 2020 s tfidou EPC C nebo nizsi, hodnotu nemovitych aktiv postavenych po 31. 12. 2020
s primarni energetickou poptavkou (,PED) pod budovou s téméf nulovou spotfebou energie (,NZEB*) ve smérnici 2010/31/EU a hodnota nemovitého
majetku, kterd musi splnovat pravidla EPC a NZEB. Ke ¢tvrtletnim referencnim Gdajum pouzitym pro vypocty v tomto vykazu BLUX nedrzela investice

do nemovitosti, které byly v souladu s pravidly EPC a NZEB.

e N/Aznamena zadné investice do nemovitostnich aktiv.

Tabulka 4: Dalsi ukazatele hlavnich nepFiznivych dopadi na faktory udrzitelnosti

Dalsi ukazatele hlavnich nepfiznivych dopadid na faktory udrzitelnosti

prav

v oblasti lidskych prav

Ukazatel nepfiznivych dopadi na Metrika Dopad [Dopad Vysvétleni Prijata opatFeni, planovana opatfeni a cile
udrzitelnost [rok n] rok n-1] stanovené pro pFisti referencni obdobi
Emise 4. Investice do Podil investic do 82% [Viz pfijatad opatfeni a planovany jazyk
spolecnosti bez spolecnosti, do nichz je (93%) z tabulky 1]
iniciativ na snizeni investovano, bez iniciativ
emisi uhliku na snizeni emisi uhliku
zamérenych na dosazeni
souladu s Pafrizskou
dohodou
Lidska prava 9. Chybéjici politika | Podil investic do 16%
v oblasti lidskych subjektl bez politiky (76%)

POZNAMKA:

e S témito udaji je spojeno nékolik omezeni. Vysledky si prosim prohlédnéte ve spojeni s uvedenou ¢asti o omezenich.

e PAIl Moznost 4 - Podil investic do spolecnosti, do kterych je investovano, bez iniciativ na snizeni emisi uhliku (tabulka 2, ukazatel 4), pficemz
spole¢nost ma za to, Ze ma zavedenou iniciativu na snizeni emisi, pokud ma schvaleny cil SBTi nastaveny na 1,5 °C nebo vyrazné pod 2,0 °C.
Spolecnosti, které si stanovily pouze cile, nejsou povazovany za spolecnosti, které maji zavedeny iniciativy na snizovani emisi
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Popis zasad pro identifikaci a stanoveni priorit hlavnich nep¥fiznivych
dopadti na faktory udrzitelnosti

Pristup spolecnosti BlackRock k hlavnim nep¥iznivym dopadiim

BLUX delegovala spravu investic na razné subjekty spolecnosti BlackRock, které jménem investora investuji
do financnich nastrojd v rdmci svych Produktt spravovanych BLUX, které jsou spravovany v souladu s jejich
investicénimi cili a omezenimi. Zatimco mnoho investic provedenych v rdmci produktd maze mit pozitivni
dopad na jejich akcionare a spolec¢nost, obchodni aktivity urcitych spole€nosti nebo aktiva, ktera jsou drzena
v produktech BLUX, mohou mit nepfiznivé dopady na zZivotni prostfedi nebo lidi (,hlavni nepfiznivé dopady”
nebo ,,PAI®). Hlavnimi nepfiznivymi dopady se obecné rozumi negativni dopady zpUsobené investicnim
rozhodnutim nebo investiénim poradenstvim na faktory uvedené v tomto dokumentu.

V souladu BLUX s politikou PAI BLUX identifikuje hlavni nepfiznivé dopady tak, Ze na Urovni subjektu méfi a
zvefejfiuje souhrnné nepfiznivé ukazatele investic do svych produktu. To vyZzaduje zvazeni povinnych
hlavnich ukazatel nepfiznivého dopadu a dvou dobrovolnych ukazateld, jak je uvedeno v tomto prohlaseni.

Celkové je hodnoceni PAl integrovano do investi¢niho rozhodovani a procesU spolecnosti BlackRock napfic
jejimi aktivnimi a indexovymi platformami, jak je shrnuto nize.

BLUX dodrzuje princip mapovani zavaznych investicnich zavazk( jak je uvedeno v dokumentaci fondu /
smlouvach s klienty a zvefejnéni na pfislusné PAI pro konkrétni produkty. To mGze mimo jiné zahrnovat
nasledujici zavazky na urovni produktu:

1. Pouziti rGznych provéfovani samostatné nebo v kombinaci (napfiklad provérovani ohledné
kontroverznich zbrani, provérovani vylouceni UNGC, provérovani kontroverze, provérovani zapojeni
do obchodovani, pouziti jakékoli jiného provérovani specifického pro produkt).

2. Provedeni konkrétniho zavazného cile (cil) fondu nebo vlastnosti zavazného investi¢niho procesu
tridy aktiv, které vede ke zlepSeni nebo snizeni konkrétnich PAI (napfiklad snizeni uhliku vzhledem ke
srovnavacimu ukazateli).

Pokud se produkty zavazuiji, ze budou brat v ivahu PAI nebo podskupinu PAI, BLUX zverejni, jak zvazuje
konkrétni PAI, a to prostfednictvim zdvaznych investicnich zavazkd nebo procest ve svych predsmluvnich
zverejnénich a pravidelnych vykazech.

Tyto investi¢ni procesy mohou snizit pravdépodobnost, ze investice prispéje k ujmé, napriklad vylou€enim
urcitych typu investic, a tim snizenim vystaveni produktu PAI.

BLUX i nadale vytvafi nové produkty, aby reagovala na poptavku klientli nebo potieby investord. Klienti maji
rizné nazory na faktory udrzitelnosti, véetné PAI. Spolecnost BlackRock umoznuje klientim pfizplasobit své
expozice tak, aby odrazely jejich ndzory, prostfednictvim jejich vybéru produktd. Néktefi klienti se mohou
rozhodnout sladit sva portfolia s cilem zmirnit, minimalizovat nebo odstranit konkrétni PAI. Spole¢nost
BlackRock jim to umoznuje, napfiklad prostfednictvim feSeni celého portfolia nebo navrhu mandatu na
miru/poskytnutim fady moznosti volby produktub a transparentnosti ohledné souladu produktu s témito
ukazateli.

U produktd, které se zavazuji k udrzitelnym investicim, vlastni metodika udrzitelnych investic spolecnosti
BlackRock posuzuje povinné PAI k identifikaci investic, které zplsobuji znacnou Ujmu. Investice, které jsou
povazovany za investice zpUsobujici znac¢nou $kodu, nejsou povazovany za udrzitelné investice.

Kromé toho tym spravy investic BlackRock (BIS) spolupracuje s vefejné obchodovanymi spole¢nostmi, do
nichzZ investuje, na vyznamnych rizicich a prilezitostech ke zvySeni dlouhodobé finanéni hodnoty pro klienty
BlackRock, véetné pripadnych rizik a pfilezitosti souvisejicich s klimatem a prechodem. Rozhodnuti BIS o
tom, jak hlasovat o navrzich, vychazeji z toho, zda se ma za to, zZe vytvori trvalou a dlouhodobou hodnotu pro
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akcionare. Na uUrovni produktu v§ak mohou byt kromé zavaznych zavazkd na urovni produktu (jako je pouziti
provérovani nebo urcitych cill) provadény cinnosti spojené se zapojenim, ale zapojeni nemusi byt nutné
zaméreno na snizeni PAIl, ani se k tomu nemusi zavazovat. DalSi podrobnosti o zapojeni provadéném
aktivnimi investi¢nimi tymy BlackRock naleznete v ¢asti ,Zasady zapojeni®.

Sprava véci vefejnych a odpovédnost
Toto prohlaseni podrobné popisuje, jak BLUX zohlednuje hlavni nepfiznivé dopady (,PAI*) investi¢nich
rozhodnuti na faktory udrzitelnosti.

BLUX odpovida za dohled a schvaleni této zpravy a za zajisténi, Ze jsou k dispozici technicka infrastruktura a
lidské zdroje nezbytné k vykonu souvisejici ¢innosti. Pfitom vyuziva dovednosti, zkuSenosti a $ifi zdrojl
svého predstavenstva a vrcholového vedeni [véetné svych dirigent(], jakoz i specializovanych zaméstnanc(
a funkci v ramci $irsi skupiny BlackRock. BLUX zajistuje a pravideln& ovéfuje, Ze investi¢ni zavazky a
strategie jejich produktt jsou v souladu s pfislusnou predsmluvni dokumentaci a odrazeji ji, véetné vSech
investicnich zavazkd, které zohlednuji PAI, jak je uvedeno v ¢asti "Pristup spolec¢nosti BlackRock k hlavnim
nepfiznivym dopadim”. Tyto zavazky na uUrovni produktu a metodik BlackRock jsou pravidelné revidovany,
aby se zajistilo, Ze zavazky a zverejnéni na Urovni produktu zUstanou presné a budou podléhat nalezitému
fizeni a dohledu, aby byla zajiSténa trvala prfimérenost pfistupu BLUX k SFDR.

BLUX vyuziva odbornych znalosti v ramci SirSich funkci Risk & Quantitative Analysis (,RQA"), Sustainable
and Transitions Solutions (,STS"), Technology and Operations a Legal and Compliance, pokud jde o
pribézné poskytovani zprav a udajl o PAI.

Ackoli odpovédnost za zavadéni zasad PAIl spole¢nosti BlackRock (schvéleno 29 ¢ervna 2023) ma

v konec¢ném disledku BLUX, nize uvedeny ramec a vnitfni funkce usnadnuji zavadéni zasad PAI BLUX. Nize
uvedené funkce budou podléhat predstavenstvu BLUX nebo jeho jmenovanému vyboru prostfednictvim
jejich stavajiciho modelu Fizeni. Pfisné fizeni rizik je zasadni pro poskytovani vysoce kvalitnich sluzeb spravy
aktiv. VétSina jiz existujicich investi¢nich, produktovych a/nebo rizikovych zasad subjektu BLUX a
spole¢nosti BlackRock je interni pro BlackRock, ma Siroké pokryti, a proto se nemusi konkrétné zabyvat PAI,
ale presto zUstava relevantni ve vztahu k PAI. Spole¢nost BlackRock vyuziva pfistup tfi linii obrany k fizeni
rizik v portfoliich klientd.

1. Investi¢ni a obchodnitymy spole€nosti BlackRock jsou primarnimi vlastniky rizik, neboli prvni linii
obrany. Spravci portfolia a vyzkumni analytici jsou zodpovédni za hodnoceni podstatnych rizik a
prilezitosti ESG pro primysl nebo spolecnost, stejné jako zvazuji dalsi potenciadlni ekonomické
problémy souvisejici s jejich investicemi. DalSi podrobnosti o tom, jak investi€ni tymy zaclenuji
integraci ESG do svych investi¢nich procesu, najdete v ¢asti ,Role investicnich profesionalt*.

2. Funkce fizeni rizik spole¢nosti BlackRock, RQA, slouZzi jako druha linie obrany v rdémci fizeni rizik
spole¢nosti BlackRock. RQA odpovida za rdmec fizeni investi¢nich a podnikovych rizik spole¢nosti
BlackRock, ktery zahrnuje dohled nad investicnimi riziky souvisejicimi s udrzitelnosti. Spole¢nost
RQA provadi pravidelné kontroly se spravci portfolia, aby zajistila, Ze investi¢ni rozhodnuti jsou
pfijimana s ohledem na relevantni investicni rizika, v€etné rizik souvisejicich s udrzitelnosti, coz
doplniuje prvofadé monitorovani podstatnych aspektd souvisejicich s udrzitelnosti napfic investicni
platformou spole¢nosti. Spoleénost RQA ma také vyhrazeny tym pro rizika udrzitelnosti, ktery
spolupracuje s manazery rizik a podniky za ucelem dohledu nad rizikem udrzitelnosti v ramci
platformy. Spole¢nost RQA spolupracuje s pracovnimi skupinami v ramci investi¢ni platformy a
laboratofi udrzitelnosti Aladdin na rozvoji firemni sady nastroju pro udrzitelnost prostfednictvim
konzultaci celofiremnich Udajd, modelovani, metodologii a analyz.

3. Tretilinie obrany, funkce interniho auditu BlackRock, funguje jako zajistovaci funkce. Mandat
interniho auditu je nezavisle posuzovat pfimérenost a efektivitu vnitfniho kontrolniho prostredi
BlackRock za ucelem zlepsSeni procesu fizeni rizik, kontroly a spravy véci verejnych.

Role investicnich profesionala: Investicni profesionalové hraji roli pfi zajisStovani toho, Ze faktory
udrzitelnosti (v€etné finanéné vyznamnych rizik ESG, kterd vyplyvaji z pfitomnosti PAI) se zohlednuji pfi
investi¢nich rozhodnutich spolec¢nosti BlackRock. Spole¢nost BlackRock méa ramec pro integraci ESG, ktery
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umoznuje rozmanité pristupy napfic rznymi investi¢nimi tymy, strategiemi a konkrétnimi fondy nebo
mandaty klientd tam, kde je to vhodné. Stejné jako u jinych investi¢nich rizik a pfilezitosti se vyznamnost
uvah ESG muze lisit podle emitenta, odvétvi, produktu, mandatu a ¢asového horizontu. Integracni rdmec
ESG spole¢nosti BlackRock jako takovy musi umoznovat flexibilitu napfi¢ investi€nimi tymy. Integrace ESG
je soucasti investicniho procesu a stejné jako u vSech ostatnich soucasti investi¢niho procesu je
odpovédnosti investi¢nich tymU BlackRock.

Integrace ESG pro aktivni fondy znamena nasledujici: i) kazda strategie ma popis toho, jak financné
vyznamné Uudaje nebo informace ESG zapadaji do jejiho investi¢niho procesu, ii) spravci portfolia odpovidaji
za fizeni vystaveni financéné vyznamnym rizikdm ESG a iii) investiéni tymy jsou schopny poskytnout dikazy o
tom, jak zohlednuji finanéné vyznamné udaje nebo informace ESG ve svych investi¢nich procesech.

V indexovych portfoliich je investi€¢nim cilem sledovat pfedem stanoveny srovnavaci index. Spole¢nost
BlackRock spolupracuje s externimi poskytovateli indext za ucelem zajisténi informaci o navrhu jejich
srovnavacich indexy, véetné srovnavacich indexu, které zohlednuji vlastnosti souvisejici s udrzitelnosti, aby
byly spInény pozadavky klientd a legislativnich predpisu.

Dalsiinformace naleznete v prohlaseni o integraci ESG na firemni Urovni spole¢nosti BlackRock.

Vybor pro vyvoj produktt (,PDC*): Vyvoj produktl a sprava v oblasti udrzitelnych fondu je fizena
prostfednictvim skupiny BlackRock Global Product Group (,GPG®) a Vyboru pro vyvoj produktt EMEA (a jeho
podvyboru), které odpovidaji za nasledujici: a) centralizované fizeni udrzitelnych investi¢nich fondd EMEA;
b) sladéni platforem s cilem zajistit, aby vSechny fondy byly nalezité klasifikovany, umistény a uvadény na
trh, v€etné stanoveni umluv pro pojmenovani; c) sprava novych udrzitelnych fondd, které se pfipravuji; a d)
fizeni zdsad provérovani a akreditaci, véetné zakladnich zdsad provérovani. Mezi cleny téchto vyboru patfi
zastupci STS, GPG, RQA, Legal & Compliance, Exchange Traded Funds (ETF) a Index Investments Group,
Portfolio Management Group, Institutional and Wealth Product Strategy Teams a BlackRock Alternatives. Po
dokonceni procesu PDC BLUX schvali vSechny nové produkty dle svych obvyklych proces.

Vykonny dohled skupiny BlackRock: Zavazek spole¢nosti BlackRock k dobré spraveé spolec¢nosti s ohledem
na zalezitosti souvisejici s klimatem a udrzitelnosti odrazi zavazek spolec¢nosti k silnému vedeni a u€innému
dohledu ze strany spolec¢nosti BlackRock, Inc. Predstavenstvo a vrcholovy management. Pfedstavenstvo
BlackRock Inc. spolupracuje s vricholovym managementem na kratkodobé a dlouhodobé obchodni strategii
(v€etné udrzitelnosti, ktera zahrnuje finanéné vyznamna ESG rizika, ktera vyplyvaji z pfitomnosti PAI).
Predstavenstvo spolecnosti BlackRock, Inc. hodnoti vykon managementu pfi plnéni ramce BlackRock pro
dlouhodobou tvorbu finanéni hodnoty jménem klientd. Udrzitelnost, véetné otdzek souvisejicich s klimatem,
je kritickou soucasti celkové obchodni strategie firmy a cild vrcholového managementu, nad nimiz ma
predstavenstvo spolec¢nosti BlackRock, Inc. dohled.

Predstavenstvo spolecnosti BlackRock, Inc. Vybor pro rizika pfedstavenstva pomaha spole¢nosti BlackRock,
Inc. pfi dohledu, identifikaci a pfezkoumani podnikovych, svéfenskych a dalSich rizik, v€etné rizik
souvisejicich s klimatickymi a dalSimi riziky udrzitelnosti, ktera by mohla mit vyznamny dopad na vykonnost
spolecnosti. Vybor pro rizika pfezkoumava a diskutuje o vylepSenich procesU fizeni rizik spolec¢nosti
BlackRock souvisejicich s ivahami o udrzitelnosti investic a analyzy, riziky spojenymi s rlistem aktivnich
strategii a regulacnimi riziky souvisejicimi s udrzitelnosti. Vybor pro jmenovani, fizeni a udrzitelnost
(,LNGSC*) predstavenstva spolecnosti BlackRock Inc. dohlizi na spravu investic, zasady spravy véci vefejnych,
udrzitelnost spole¢nosti a socialniho dopad. NGSC pravidelné pfezkoumava zasady a programy tykajici se
podnikového a investi¢niho dozoru, stejné jako vyznamné publikace tykajici se Zivotniho prostredi (véetné
klimatu), sociadlnich véci a dalSich zalezitosti udrzitelnosti.

Globalni vykonny vybor BlackRock (,GEC*) stanovuje strategickou vizi a priority spole¢nosti a Fidi
odpovédnost na vSech urovnich. Investi¢ni podvybor BlackRock GEC dohlizi na investi¢ni proces portfolii
svych klientd napfic¢ investi¢nimi skupinami firmy. Mezi ¢leny podvyboru patfi Chief Risk Officer a globalni
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vedouci nebo sponzofi vSech hlavnich investiCnich divizi: ETF a indexové investice, Portfolio Management
Group, Global Trading & Transition Management a BlackRock Alternatives.

Metodiky pro vybér dopliikovych ukazatela

V souladu s SFDR RTS zverejiuje BLUX na uUrovni organizaéni jednotky hlavni nepfiznivé dopady proti
18 povinnym ukazateltm, 1 doplfikovému environmentalnimu ukazateli a 1 doplikovému socidlnimu
ukazateli.

BlackRock vyuziva nékolik uvah, napfiklad pFi vybéru doplfikovych environmentélnich/socialnich ukazateltd
Kvalita vstupu poskytovanych primarnimi zdroji, tj. firemnimi emitenty, viddnimi emitenty

Stupen interpretace spojeny s vypoctem/odvozenim metriky

Podil investovatelného prostredi, pro ktery jsou informace dostupné

Vyznamnost pro finanéni vykonnost

Soulad se strategickymi iniciativami a prioritami BlackRock

®o0 oY

S ohledem na vySe uvedenou metodiku vybéru vybrala spole¢nost BlackRock nasledujici dva dodatec¢né
ukazatele po konzultaci s BLUX.

1. Environmentalni ukazatel: Investice do spole€nosti bez iniciativ na sniZzeni emisi uhliku - Podil
investic do spolecnosti, do kterych investuje, bez iniciativ na snizeni emisi uhliku zamérenych na
dosazeni souladu s PaFizskou dohodou.

Klimatickeé riziko je investi¢ni riziko. Jde o jedno z mnoha investi¢nich rizik, které spolecnost
BlackRock zvazuje. VIadni zasady, technologické inovace a preference spotrebitell a investorud jsou
hnaci silou zadsadni ekonomické transformace. Fyzicka zména klimatu také nadale vytvari finanéni
riziko (napf. v dasledku extrémniho pocasi), coz ovliviiuje ceny aktiv. Tyto trendy jsou dynamické a
budou vytvaret nebo zhorSovat hodnotu napfi¢ spole€nostmi a odvétvimi a vytvaret investi€ni rizika
a prilezitosti.

Oproti Sirokému globalnimu investi€nimu prostredi (MSCI All Country World Index) bylo zjisténo, ze
podil prostredi, pro které byly dostupné informace, byl 95,4 % podle poctu cennych papirt a 94,0 %
nazvl podle trzni hodnoty (k 24. dubnu 2023)3.

Poskytovatel udajd vyuziva udaje iniciativy Science Based Targets Initiative k urceni existence
siniciativy pro snizeni emisi uhliku®. Existuje prostor pro interpretaci a nejistotu ohledné toho, jak
rzné metodiky pouzivané spolecnostmi podporuji vysledek snizovani emisi a dosazeni firemniho
zavazku. Vypocet ukazatele nezohlednuje tyto subjektivni nasledné prvky.

2. Socialni ukazatel: NepFitomnost zasad ochrany lidskych prav - Podil investic do subjekt( bez
zasad ochrany lidskych prav.

Spolecnost BlackRock pfistupuje k lidskym pravim jako spravce aktiv s odpovédnosti fidit podstatna
rizika pro klientska portfolia, véetné zapojeni spolecnosti do jejich nepfiznivych dopadl na lidska
prava.

Udaje se pouzivaji k identifikaci fady spole¢nosti se zvefejnénymi zasadami ochrany lidskych prav.
To se zase pouziva k vyjadreni poCtu spolecnosti se zasadami vUci investicnimu prostfedi na Urovni
organizacni jednotky, aby se dospélo k hlavnimu ukazateli nepfiznivého dopadu. Oproti Sirokému
globalnimu investicnimu prostredi (MSCI All Country World Index) bylo zjiSténo, Ze podil prostredi,
pro které byly dostupné informace, byl 84 % podle poctu cennych papirt a 87,5 % nazvu podle trzni
hodnoty (k 24. dubnu 2023)“.

Zatimco samotny ukazatel je binarni (ano/ne), proces pouzity ke generovani kazdého zavazku zasad
je subjektivni a je zaloZzen na riznych pohledech a strukturach Fizeni pfijatych spolecnostmi.
Existuje prostor pro vyklad a nejistotu ohledné toho, jak rizné pfistupy zvolené spolecnostmi
prosazuji a podporuji vysledky a zavazky zvolenych zasad.

3 Zdroj: BlackRock, duben 2023.

4 Zdroj: BlackRock, duben 2023.
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Metodiky pro identifikaci a hodnoceni hlavnich nepf¥iznivych dopadi

Spolec¢nost BlackRock identifikuje hlavni nepfiznivé dopady prostfednictvim kombinace internich procesu,
spolecnosti, do kterych je investovano, a externich poskytovatel( udajid. Metodiky spolecnosti BlackRock

k identifikaci téchto hlavnich nepfiznivych dopadU se z¢asti opiraji o metodiky pouzivané spolec¢nostmi, do
kterych je investovano, a externimi poskytovateli udaji. Pfi vybéru externich poskytovatell udaju PAI
spole¢nost BlackRock posoudila dostupné nabidky a pfistupy, aby byly v souladu s pozadavky nafizeni. DalSi
podrobnosti o omezenich téchto metodik a souborl dat naleznete v ¢asti ,Rozpéti chyb v ramci pFistupu“ a
v Casti ,Zdroje udaja“ naleznete dalsi podrobnosti o tom, jak spole¢nost BlackRock posuzuje zdroje udaju

z hlediska souladu s regula¢nimi pozadavky.

Metodika spolecnosti BlackRock pro zvazovani, hodnoceni a upfednostiovani téchto PAIl v ramci jejich
investi¢nich procest jsou podrobné vysvétleny v ¢asti ,,PFistup spoleénosti BlackRock k hlavnim
nepfiznivym dopadiim* vyse.

Rozpéti chyb v ramci pFistupu

Metodiky a procesy pro identifikaci a monitorovani PAl jsou vzdy vystaveny rizikim dostupnosti a kvality
udaju. Spolecnost BlackRock se spoléha na kvalitu udajd ziskanych pfimo od spole¢nosti, do kterych je
investovano, a externich poskytovatel( Gdaju, véetné pouzitych metodik a klicovych predpokladu. PFi vybéru
externich poskytovatel( udajd PAIl spole¢nost BlackRock posoudila dostupné nabidky a pfistupy, aby byly

v souladu s pozadavky nafrizeni.

V zavislosti na navrhu investi€niho procesu (aktivni nebo index) jsou upfednostnény udaje bud'hlasené
spole€nostmi, do kterych je investovano, nebo poskytnuté tak, jak jsou hlaseny nebo odhadovany tretimi
stranami. Déje se tak s cilem pfispét ke zlepSeni celkové kvality a vhodnosti Udaj0, kterd BlackRock pouziva
jako vstup ve svych procesech. DalSim zjisténym omezenim dostupnosti udaju je, ze spolecnost BlackRock
nemusi byt schopna ziskat podobnou uroven informaci o nepfimych investicich, napf. o investicich mezi
fondy a urcitych derivatech, jako o pfimych investicich.

Omezeni metodologii

Udrzitelné finance jsou vyvijejici se prostor, a to jak z hlediska chapani odvétvi, tak i regulacnich ramca.
Spole¢nost BlackRock nadale sleduje vyvoj probihajiciho zavadéni ramce pro udrzitelné financovaniv EU a
bude vyvijet své investicni metodiky a souvisejici zasady, aby zajistila soulad. V dusledku toho, jak se vyviji
trzni praxe, standardy podnikového vykaznictvi nebo regulacni pokyny a zlepSuje se dostupnost a kvalita dat
PAI, maze spolecnost BlackRock pfezkoumat dopad na tato zverejnéni, pouzité metodiky a zdroje udaju.

Vzhledem k sou¢asnym omezenim metodik a Gdaju ucinila spole¢nost BlackRock urcité metodické
predpoklady pro interpretaci nékterych pozadavkl spojenych s vypocty PAl organizac¢ni jednotky. Dalsi
podrobnosti o U€incich téchto metodickych predpokladt naleznete v ¢asti ,Omezeni adaja“.

Omezeni udaju

Datové sady ESG se neustale méni a zlepSuji s tim, jak se vyvijeji standardy zverejriovani, regulacni ramce a
praxe v tomto odveétvi. Spolecnost BlackRock pokracuje ve spolupraci s Sirokou $kalou ucastnikl trhu na
zlepseni kvality udaja.

| kdyz se na kazdou metriku ESG mohou vztahovat specificka a jedinecna omezeni, Ize obecné mit za to, ze
omezeni udajl mimo jiné zahrnuji nasledujici:

¢ Nedostatec¢na dostupnost urcitych metrik PAI kvUli odliSnym standardim vykazovani a
zverejnovani, které maji dopad na emitenty, geografické oblasti nebo odvétvi.

e Vznikajici zakonné standardy podnikového vykazovani tykajici se udrzitelnosti vedouci k rozdildm
v rozsahu, v jakém mohou samotné spolec¢nosti podavat zpravy podle regula¢nich kritérii, a proto
mohou byt nékteré urovné pokryti metrikami nizké.

¢ Nekonzistentni pouzivani a irovné hlasenych a odhadovanych tdaja PAI u riznych poskytovatel(
a zdrojl dat, pofizenych v rliznych ¢asovych obdobich, coz ztézuje srovnatelnost. Odhadované udaje
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se svou povahou mohou lisit od skutecnych cisel v dlsledku predpokladd nebo hypotéz pouzivanych
poskytovateli udaja.

o Udaje ESG ¢éasto zaostavaji za finanénimi udaji, protoze vétsina udaji ESG se zvefejiiuje pouze na
ro¢ni bazi. Kromé toho muze existovat prodleva mezi Casem, kdy jsou Udaje zvefejnény spolecnostmi,
a kdy jsou zaclenény do datové sady vytvorené poskytovateli udajl PAl organizacnich jednotek
BlackRock.

¢ Vyznamna cast pfijatych udaju je stale odhadovana. Pokud je to mozné, upfednostnuji se Udaje
hlasené spole¢nostmi, do kterych je investovano. To se provadi za ucelem snizeni zavislosti na
odhadech tretich stran a modelovém riziku zahrnutém v téchto odhadech.

¢ Citlivost na volatilitu trhu Hodnoty PAI se mohou zvySovat nebo sniZovat na zakladé objemu
spravovanych aktiv a podkladovych hodnot téchto aktiv, coz mUze vyvolat dojem, Ze se PAIl zlepsSuji
nebo zhorsuji.

Omezeni aktiv v ramci pokryti spravy a dostupnosti udaju

Pro kazdy ze sledovanych ukazatell tento vykaz obsahuje informace popisujici procentudlni pokryti
emitenta pro aktiva organizacni jednotky v rozsahu vzhledem k pfisluSnému ukazateli. Pokryti a pouzitelnost

pfi vyvozovani jakychkoli zavérd o zverejnénych udajich.

Datové procesy

Interni procesy spolec¢nosti BlackRock se zaméruji na poskytovani vysoce kvalitnich standardizovanych a
konzistentnich udajl pro pouziti investi¢nimi profesionaly a pro ucely transparentnosti a vykazovani. Udaje
ESG, vcetné udajl PAI, jsou pfijimana prostfednictvim stavajicich rozhrani BlackRock a poté zpracovana
fadou kontrol kvality a uplnosti udaja.

Integrovana technologie BlackRock umoznuje shromazdovat udaje o emitentech a investicich. Tyto udaje
pokryvaji celou fadu environmentalnich, socialnich a spravnich metrik a rGznych poskytovatel udaju.
Spole¢nost BlackRock tyto udaje zpfistupniuje investicnim tymUm a také dalSim podpdrnym a kontrolnim
funkcim, jako je Fizeni rizik.

Spravci portfolia BlackRock maji pfistup k vyzkumu, idajdm, nastrojim a analyzam, aby mohli integrovat
poznatky ESG, v€etné PAI, pokud je to vhodné a relevantni, do svého investi¢niho procesu. BlackRock
Aladdin je provozni systém spolecnosti BlackRock, ktery propojuje udaje, lidi a technologie nezbytné pro
spravu portfolii v redlném case. Dale jde o hnaci ¢lanek stojici za analytickymi a vykazovacimi funkcemi ESG
BlackRock. Spravci portfolia spole¢nosti BlackRock vyuzivaji Aladdin k pfijimani investi¢nich rozhodnuti,
sledovani portfolii a k pfistupu k materidlnim poznatkdm ESG, které mohou informovat investi¢ni proces za
ucelem dosazeni ESG vlastnosti produktu.

Pouzité zdroje udaju

Datové sady ESG, konkrétné datové sady PAI, pouzitelné pro spolec¢nosti, do kterych je investovano, a
suverénni subjekty, pochazeji pfimo od spolecnosti, do kterych je investovano, prostfednictvim externich
poskytovatell Udaju. Tyto datové sady byly zaclenény do nastroju Aladdin, které jsou k dispozici spravcum
portfolia a pouzivaji se v investic¢nich strategiich BlackRock. Tyto nastroje podporuji cely investic¢ni proces,
od vyzkumu, pres stavbu portfolia a modelovani az po vykazovani.

PFi investovani na soukromych trzich, véetné infrastruktury, nemovitosti, soukromého jméni a soukromych
uveérovych strategii spolecnosti BlackRock, muze byt dostupnost spolehlivych, pfesnych a uplnych udaju
ESG a PAI stale problematicka. Spole¢nost BlackRock vyvinula vlastni pfistupy pro porovnavani Siroké skaly
vyznamnych datovych bodd ESG napfi¢ svymi portfolii, které zase pomahaji informovat o dostupnosti
prislusnych PAI. Napfiklad v rémci mnoha strategii spolec¢nosti BlackRock v oblasti nemovitosti a
infrastruktury spolupracuje BlackRock s externimi poskytovateli systému spravy udaju udrzitelnosti, aby
shromazdili vyznamné metriky ESG na individualni investic¢ni urovni. Je-li to mozné, muze spolecnost
BlackRock spolupracovat se specializovanymi externimi konzultanty a dalSimi poskytovateli sluzeb, aby
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fidila programy zapojeni napfi¢ svymi soukromymi portfolii, aby podpofila sdileni takovych informaci a
podpofrila vyvoj konzistentnéjSich metodik pro shromazdovani téchto informaci do budoucna.

Prijata opatFeni k zajisténi kvality dat

Spolecnost BlackRock pouzivd komplexni proces due diligence pro hodnoceni nabidek poskytovatell
pomoci vysoce cilenych metodologickych recenzi a hodnoceni pokryti. Proces spolec¢nosti BlackRock
zahrnuje jak kvalitativni, tak kvantitativni analyzu k posouzeni vhodnosti datovych produktl v souladu
s platnymi regulacnimi standardy a pozadavky klienta.

BlackRock posuzuje poskytovatele ESG a udaju, véetné udajd PAI, v péti hlavnich nize uvedenych oblastech:

1. Sbér udaji: To zahrnuje mimo jiné posouzeni poskytovatell udaju, ktefi jsou podkladovymi zdroji
udajl, technologie pouzivané k ziskavani udaju, proces k identifikaci dezinformaci a jakékoli pouziti
pfistupl strojového uceni nebo shromazd'ovani tdaju lidmi. Spole¢nost BlackRock zvazi také
planovana vylepseni

2. Pokryti adaja: hodnoceni mimo jiné zahrnuje rozsah, v datovy soubor poskytuje pokryti v celém jeho
investovatelném prostoru emitentl a tfid aktiv. To bude zahrnovat zvazeni zachazeni s matefskymi
spolecnostmi a jejich dcefinymi spolec¢nostmi a také pouzivani odhadovanych udajd nebo
vykazovanych udaja.

3. Metodika: hodnoceni mimo jiné zahrnuje zvazeni pouzivanych metodologii externich poskytovateld,
vCéetné zvazeni pristupl ke sbéru a vypoctu, souladu s odvétvovymi nebo regulacnimi standardy
nebo ramci, prahy vyznamnosti a jejich pfistup k chybéjicim udajim

4, Ovéfeniudaja: hodnoceni mimo jiné zahrnuje pfistup externich poskytovatel k ovérovani
shromazdénych udajl a procesy zajistovani kvality, v€etné jejich zapojeni s emitenty.

5. Operace: Spolec¢nost BlackRock posoudi rizné aspekty operaci dodavatelt idajd, mimo jiné véetné
jejich zasad a postupl (véetné zvazeni jakychkoli stietl zajma), velikosti a zkusSenosti jejich tym0 pro
vyzkum udajd, jejich skolicich program a jejich vyuzivani externich poskytovatell udaju

Spole¢nost BlackRock se aktivné ucastni relevantnich konzultaci s poskytovateli ohledné navrhovanych
zmeén metodologii, pokud se tykaji datovych sad tfetich stran, a predklada uvazenou zpétnou vazbu a
doporuceni technickym tymdm poskytovatel udajd. Spolecnost BlackRock ¢asto spolupracuje

s poskytovateli udajl ESG, vCetné poskytovatelt indexu, aby drzela krok s vyvojem v daném odvétvi a zvysila
pokryti udaju.

Kromé toho spolecnost BlackRock pokracuje v provadéni programt pfimého zapojeni a osvéty napfic
portfolii soukromych trhl spolec¢nosti BlackRock, coz spolec¢nosti BlackRock pomaha lépe porozumét
vykonnosti ESG napfi¢ spolecnostmi v portfoliu a ziskdvat PAI a dal$i souvisejici informace.

Jak se vyvijeji regulacni smérnice a standardy, bude spolecnost BlackRock i nadale upravovat své ramce pro
vyhodnocovani udajl a provadét nalezitou péci, aby vyhovovala jakymkoli novym PAI.

Pouziti odhadovanych udaju

Spolecnost BlackRock usiluje o zachyceni co nejvice vykazovanych udaju dat od spolecnosti prostfednictvim
externich poskytovatelt udajl, pokud je to proveditelné. Odvétvové standardy tykajici se ramcu zverejrovani
se vSak stale vyvijeji. V dlsledku toho v urcitych pfipadech spolec¢nost BlackRock spoléha na odhadovana
nebo zastupna opatfeni od poskytovatelt udajd, abychom pokryli Siroky investovatelny okruh emitent(
spolecnosti BlackRock. | kdyz vzhledem k souc¢asnym vyzvam v oblasti idaji spoléha spolecnost BlackRock
spoléha na zasadni mnozstvi odhadovanych udajd v celém investovatelném prostoru od externich
poskytovatell udajl, jejichz Urovné se mohou mezi jednotlivymi datovymi sadami lisit, ovSem spolecnost
BlackRock se snazi zajistit, aby pouziti odhadl bylo v souladu s regulacnimi pokyny, a Ze spolecnost
BlackRock ma potfebnou dokumentaci a transparentnost od poskytovatell udajd ohledné jejich
metodologii. Spolecnost BlackRock si uvédomuje dllezitost zlepSovani kvality svych udaju a pokryti udaju a
pokracuje ve vyvoji datovych sad dostupnych pro své investic¢ni profesionaly a dalSi tymy. Pokud to vyzaduji
mistni pfedpisy na urovni zemé&, mohou byt uvedeny informace o pokryti pro konkrétni produkty.
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Zasady zapojeni
Uvod

BLUX vyuziva tym BlackRock Investment Stewardship, aby se v pfipadé potreby zapojil, pfi zvazeni toho.

Zapojeni hraje dllezitou roli ve zpUsobu, jakym spolec¢nost BlackRock spolupracuje se spolec¢nostmi, do
kterych investuje aktiva klient0. Je vSak dUlezité si uvédomit, Ze zapojeni se v rdmci BlackRock vyskytuje na
vice Urovnich. Jmenovité je provadi tym spravy investic BlackRock vySe popsanym zplUsobem, jakoz i clenové
investi¢nich tymu BlackRock. Podrobné vysvétleni cinnosti zapojeni naleznete v nize uvedenych odstavcich.

Na urovni produktu mohou byt €innosti zapojeni provadény jako doplnék k zdvaznym zavazkdm na urovni
produktu (jako je pouziti kontrolnich testd nebo urcitych cil), ale zapojeni nemusi byt nutné zaméreno na
snizeni PAl nebo k nému vést.

Sprava investic BlackRock (,,BIS*)

V souladu se svéreneckymi povinnostmi spolec¢nosti BlackRock jakoZzto spravce aktiv spole¢nost BlackRock
monitoruje a poskytuje spolecnostem zpétnou vazbu ve své roli spravce investic klientd. Sprava investic je
zpusob, jakym BlackRock vyuziva svUj hlas jako investora k prosazovani fadné spravy a fizeni spolecnosti a
obchodnich praktik, které pomahaji maximalizovat dlouhodobou akcionarskou hodnotu pro své klienty. BIS
to déla prostfednictvim spoluprace s tymy managementu verejnych spolecnosti a/nebo ¢leny
predstavenstva v podstatnych obchodnich zalezitostech a u klientU, ktefi udélili pravomoci BlackRock,
prostrednictvim hlasovani.

Globalni principy BIS vymezuiji filozofii spravcovstvi a nase nazory na spravu a fizeni spole¢nosti a udrzitelné
obchodni praktiky, které podporuji dlouhodobou tvorbu finanéni hodnoty spole¢nostmi. Cinnosti BIS nejsou
navrzeny tak, aby fidily néjaky konkrétni vysledek udrzitelnosti nebo v tomto kontextu PAI. Spolec¢nost
BlackRock jako jeden z mnoha mensinovych akcionarl nemuize — a ani se o to nesnazi - fidit strategii
spole¢nosti nebo jeji implementaci. BIS spiSe zapojuje spole¢nosti, aby diskutovaly, a povzbuzuje je, aby
zverejnovaly informace, které investorim pomohou pochopit, jak identifikuji a fidi podstatna rizika a
pfilezitosti v kontextu jejich obchodniho modelu, odvétvi a zemépisné polohy. Pfistup BIS ke spravé investic
- vCéetné zapojeni a hlasovani jménem klientd — je vysvétlen v globalnich principech BIS a regionalnich
smeérnicich pro hlasovani. Shrnuti zasad je k dispozici zde: Shrnuti zasad spravy investic 2023
(blackrock.com). | kdyz aktivity BIS nejsou uréeny k tomu, aby Fidily vysledky PAI, témata zapojeni BIS v rédmci
jejich zasad se mohou obcas shodovat s tématy urcitych ukazatell PAL.

BIS kazdy rok stanovi priority svého zapojeni ohledné témat, o kterych se BIS domniva, Ze podpori radné
fizeni a obchodni praktiky v souladu se schopnosti spole€nosti poskytovat dlouhodobé finanéni vynosy.
Nékteré problémy s fizenim jsou trvalé, jako je kvalita a vykon predstavenstva, i kdyz se oblasti zaméreni
mohou v pribéhu ¢asu meénit. Dal$i problémy se staly prioritami teprve nedavno, a to na zdkladé pozorovani
tymu novych rizik a pfilezitosti dllezitych pro vytvareni financni hodnoty pro spolecnosti, vyvoj na trhu a
meénici se oc¢ekavani klientll a spolecnosti. Priority BIS a souvisejici komentare k zapojeni jsou zvefejnény na
weboveé strance BIS. BIS maze diskutovat o rizicich a pfilezitostech souvisejicich s podnikanim a
udrzitelnosti v rdmci svého zapojeni do spolecnosti. Pfistup spolecnosti BlackRock k feSeni téchto problémd,
kde je to relevantni, je vysvétlen zde: https://www.blackrock.com/corporate/literature/publication/blk-

stewardship-priorities-final.pdf.

PFistup spole¢nosti BIS k hlasovani a zapojeni neni spojen s produkty ani zadnymi konkrétnimi
organizacnimi jednotkami BlackRock a je oddéleny od Cinnosti jakéhokoli tymu pro spravu portfolia. Tym BIS
pracuje napfi¢ celou platformou verejného trhu BlackRock.

Oddélené plati, ze zasady zapojeni spolecnosti BlackRock o pravech akcionard Il uplatiuji vSechny
organizacni jednotky spravce aktiv v rdmci smérnice o pravech akcionarl Il (smérnice 2007/36/ES ve znéni
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smérnice 2017/828). Spolecnost BlackRock dodrzuje pozadavky vykazovani podle smérnice o pravech
akcionard Il SRD. https://www.blackrock.com/uk/professionals/solutions/shareholder-rights-directive.

Zasady zapojeni kromé SRD 2 pro FeSeni PAI
Zapojeni investicniho tymu BlackRock

Oddélené od zavazku BIS se spolec¢nostmi, do kterych je investovano, mohou aktivni investi¢ni tymy
BlackRock spolupracovat se spolecnostmi, do kterych je investovano, v otazkach spravy a udrzitelnosti,
vcetné PAI, na verejnych a soukromych trzich. Zapojeni investi¢niho tymu je soucasti procesu investi¢niho
rozhodovani.

Pokud konkrétni tym spravy portfolia specificky urci zapojeni jako prostfedek, kterym se snazi prokazat svij
zavazek podporovat vysoky standard spravy a fizeni spolecnosti a obchodnich praktik v oblasti vyznamnych
rizik a pfilezitosti souvisejicich s udrzitelnosti, zptisob provedeni zapojeni bude popsan v dokumentu
prospekt a webovych strankach tykajicich se daného produktu.

Pokud se aktivni tymy pro fizeni portfolia rozhodnou vyuzit zapojeni, mUze mit riznou podobu, ale v zasadé
by se tym snazil o pravidelny a trvaly dialog s vedoucimi pracovniky nebo €leny spravni rady spolecnosti, do
nichz investuje. Tymy se mohou zapojit do toho, jak spolecnosti, do kterych je investovano, fidi vyznamna
rizika a pfilezitosti souvisejici s udrzitelnosti ve svych obchodnich modelech, které mohou zahrnovat PAI.

V ramci svého zapojeni mulze tym spravy portfolia diskutovat o obavach, budovat své chapani pfilezitosti a
sdilet konstruktivni zpétnou vazbu na zakladé nazoru, Ze podstatna rizika a pfilezitosti souvisejici

s udrzitelnosti mohou ovlivnit dlouhodobou strategii a zakladni hodnotu podniku napfic aktivy viech trid.

Pro klientské mandaty udrzitelnych indexovych fondu spolec¢nosti BlackRock, investi¢ni tymy indexu
neprovadéji pfimé zapojeni u spolecnosti / emitentl v ramci indexu za Uucelem dosazeni konkrétniho
udrzitelného vysledku. Indexové investicni tymy budou jednat pfimo s poskytovateli indexu a udajud, aby
zajistil lepSi analyzu a stabilitu metrik ESG. VySe popsané Cinnosti zapojeni BIS jsou zdsadni pro pfistup
spravy platformy indexu.

Pristupy k zapojeni investicnich tymU se mohou pfizpUsobovat vyvoji informaci PAI, odvétvové praxi,
standardech zverejnovani nebo regulacnich smérnic.
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Odkazy na mezinarodni normy

Co se tyka zverejnovani informaci o klimatu a udrzitelnosti se spolecnost BlackRock snazi konstruktivné
zapojit do globalniho dialogu prostfednictvim ucasti v prdmyslovych iniciativach a sdruzenich, jakoz i
prostfednictvim zapojeni s regulatory a tvlrci standardd po celém svété. Spolec¢nost BlackRock se ucastni
primyslovych iniciativ, aby pfispéla k dialogu o otazkach, které jsou dUlezité pro klienty firmy, v€etné téch,
které se tykaji udrzitelnosti a prechodu na nizkouhlikové hospodafrstvi. | kdyz toto prohlaseni o PAI
organizacni jednotky poskytuje spolec¢nosti BlackRock, jejim klientiim a zi¢astnénym strandm dalsi
kontaktni bod pro posouzeni stavu PAI (jak je popsano v tomto prohlaseni pro splnéni regulacnich
pozadavku dle SFDR), nejsou pfimo pouzivany k posouzeni akci spole¢nosti BlackRock vzhledem

k mezindrodnim standardtm.

Investi¢ni rozhodnuti spolec¢nosti BlackRock se pfisné fidi jeji svéfeneckou povinnosti vici klientam.

Spole¢nost BlackRock nekoordinuje sva hlasovani ani investi¢ni rozhodnuti s zddnou externi skupinou nebo
organizaci.V ramci bézného obchodniho postupu BlackRock pravidelné kontroluje vSechna sva externi
Clenstvi, v€etné téch, ktera se tykaji ekologicky zamérenych skupin.

Klima
V roce 2022 spolec¢nost BlackRock vydala prohlaseni o Cisté nule do roku 2030.

Spolecnost BlackRock je ¢lenem fady prdmyslovych asociaci a partnerskych organizaci, jako napf.:

e Glasgow Financial Alliance for Net Zero (,GFANZ")

e Net Zero Asset Managers Initiative (,NZAMI®)

e Task Force on Climate-Related Financial Disclosure (TCFD)

e Climate Action 100+
Ucasti v téchto prlimyslovych iniciativach a sdruzenich je spoleé¢nost BlackRock schopna porozumét vyvoji,
ktery mize mit v pradbéhu ¢asu dopad na investice jejich klientQ, a zasazovat se o vysledky spojené
s vytvarenim dlouhodobé finanéni hodnoty pro nase klienty.

Existuji ukazatele PAIl emisi sklenikovych plynt (tabulka 1, ukazatele 1 az 6), které jsou v souladu s nékterymi
cili téchto pramyslovych sdruzeni.

Spolecnost BlackRock vyuziva vlastni moznosti modelovani klimatickych scénarl prostfednictvim svého
provozniho systému Aladdin. Zatimco investicni tymy BlackRock Siroce pouzivaji scénare, tyto tymy na né
nespoléhaji jako na prostredek zvazovani PAI. Zavazny investic¢ni proces popsany vySe v tomto prohlaseni
nezahrnuje tuto analyzu scénare.

Jak je popsano vyse v casti ,Pristup spolecnosti BlackRock k hlavnim nepfiznivym dopaddm®, produkty
BlackRock mohou pfimo odkazovat na mezinarodni standardy. Produkty BlackRock napfiklad zahrnuji
produkty s indexem EU Paris Aligned Benchmark / EU Climate Transition Benchmark, které jsou zalozeny na
regulaci EU pro takové produkty a maji zavazky oduhli¢eni spojené s mezinarodnimi standardy a cili
mezinarodnich iniciativ.

Prirodni kapital

Spole¢nost BlackRock je clenem skupiny Taskforce on Nature-related Financial Disclosures (TNFD). Cilem
TNFD je podporovat konzistentni a srovnatelné zverejfiovani souvisejici s povahou pro lepSi posouzeni toho,
jak spole¢nosti tato rizika Fidi a zmirnuji. Existuji ukazatele PAIl pro biodiverzitu, vodu a odpad (tabulka 1,
ukazatele 7, 8, 9), které pfimo odpovidaji cili TNFD, prispivaji ke konzistentnim a srovnatelnym informacim
souvisejicim s pfirodou a pomahaji organizacnim jednotkam BlackRock, klientdm a zucastnénym stranam
sledovat nepfriznivé dopady na prirodni kapital.

Lidsky kapital
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Spolecnost BlackRock podporuje deset principd Globalniho paktu OSN o lidskych pravech, praci, zivotnim
prostredi a boji proti korupci. Spolecnost BlackRock je odhodlana ucinit UN Global Compact a jeji principy
tykajici se lidskych prav a SirSich otazek lidského kapitalu soucasti strategie, kultury a kazdodennich ¢innosti
spolecnosti BlackRock. Zapojuje se do spolecnych projektd, které prosazuji Sirsi rozvojové cile OSN,
konkrétné cile udrzitelného rozvoje.

Klicovym pozadavkem pro ucast v UN Global Compact je kazdoroéni predkladani sdéleni o pokroku, které
popisuje Usili spolecnosti o zavadéni Deseti principU. Existuji lidskopravni a protikorupcni ukazatele PAI
(tabulka 1, indikatory 10, 11), které pfimo cituji dodrzovani zasad UNGC.

Podnikové Fizeni

Spole¢nost BlackRock je clenem International Corporate Governance Network (,ICGN®). Cilem ICGN je
obhajovat nejvyssi standardy podnikového Fizeni a spravy investor po celém svété ve snaze o vytvareni
dlouhodobych hodnot, pfispivajicich k udrzitelnym ekonomikam, spoleCnostem a zivotnimu prostredi. Toto
prohlaseni PAl je v souladu s poZzadavky testu dobré spravy stanovené v SFDR.

Historické srovnani

Prvni historické srovnani bude poskytnuto v ¢ervnu 2024.
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BlackRock.

Forordning om oplysninger om bzeredygtig finansiering

Erklaering om vigtigste negative indvirkninger af
investeringsbeslutninger pa baeredygtighedsfaktorer

Finansiel markedsdeltager

Denne erkleering geelder folgende BlackRock juridisk enhed:
BlackRock (Luxembourg) S.A,, juridisk enheds-id: 549300M5A8STIRLYM684

Sammenfatning

Indledning

BlackRock (Luxembourg) S.A,, juridisk enheds-id: 549300M5A8STIRLYMG84 tager hensyn til de vigtigste
negative indvirkninger ("PAl'er") af sine investeringsbeslutninger pa baeredygtighedsfaktorer. Naervaerende
erklaering er den samlede erklaering om BlackRock (Luxembourg) S.A., BlackRock (Luxembourg) S.A., juridisk
enheds-id: 549300M5A8STIRLYMG84 vigtigste negative indvirkninger pa beeredygtighedsfaktorer.

BLUX, som UCITS-forvaltningsselskab, er ansvarlig for udarbejdelsen af erkleeringen og har gjort brug af
ekspertisen fra bredere BlackRock-koncernfunktioner for at kunne levere erklaeringen.

Naerveerende erkleering anfarer de kvantitative indvirkninger af investeringsbeslutninger for produkter, der
forvaltes af BLUX, pa de vigtigste negative indvirkninger malt i forhold til 18 obligatoriske og 2 yderligere
PAl-indikatorer.

BLUX ger brug af bredere metoder og procedurer, som BlackRock har vedtaget i forbindelse med
overvejelsen af PAl'er i forbindelse med investeringsbeslutninger, og tilser anvendelsen af disse i sin
egenskab af produktforvalter. Erkleeringen praeciserer politikker for vurdering, integration af og oplysning
om PAl'er. Erklaeringen redeger ogsa for BlackRocks metoder og dataprocesser med hensyn til udveelgelsen
af de to yderligere PAl-indikatorer og identificerer og vurderer PAl'er generelt - samt sddanne processers
begraensninger, herunder datatilgeengelighed og nye rapporteringsstandarder.

Erkleeringen redeger ogsa for BlackRocks tilgang til aktivt ejerskab. Aktivt ejerskab spiller en vigtig rolle i
maden, hvorpa BlackRock samarbejder med de virksomheder, som klienternes aktiver investeres i. Pa et
produktniveau kan aktiviteter i forbindelse med aktivt ejerskab udfares ud over bindende forpligtelser pa
produktniveau (som f.eks. anvendelsen af screeninger eller visse mal), men aktivt ejerskab vil ikke
nadvendigvis veere fokuseret pa eller resultere i en forpligtelse om at reducere PAl'er.

Endeligt preeciserer naerveerende erklaering BlackRocks tilgang til internationale standarder.

BlackRock anerkender, at forskellige klienter har forskellige investeringspraeferencer og -mal.
Aggregeringen af PAl-data for BLUX er en funktion under den seerlige produktpakke, som BLUX forvalter.
Falgelig pavirkes PAl-data af to faktorer — klientpreeferencer (hvilke produkter investerer klienterne i) og
markedsforhold (pavirker de aktiver, der ejes i, og veegtningerne af aktiver i produkterne). Tilgangen til at
undga eller reducere PAl'er afhaenger af investeringsstrategien for et relevant produkt, der muligvis omfatter
anvendelsen af screeninger eller gennemfarelse af specifikke mal eller karakteristika.
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Definitioner

"BlackRock" betyder ethvert selskab i BlackRock-koncernen, hvor BlackRock, Inc. er det gverste
moderselskab.

"BLUX" betyder BlackRock (Luxembourg) S.A,, juridisk enheds-id: 549300M5A8STIRLYM684
"klienter" betyder enhedens klienter eller investorer i produkter administreret af BLUX.

“finansiel markedsdeltager” daekker alternative investeringsfondsforvaltere i EU, UCITS-
forvaltningsselskaber og regulerede investeringsfirmaer, der tilbyder portefaljeforvaltning.
Black Rocks finansielle markedsdeltagere er: (i) BAMIL; (ii) BlackRock Asset Management
Deutschland AG; (iii) BlackRock France S.A.S;; (iv) BlackRock (Luxembourg) S.A. og (v) BlackRock
(Netherlands) B.V.

Vigtigste negative indvirkninger ("PAl'er") er en liste over indikatorer, som forordningen
definerer som havende negative, vaesentlige eller potentielt veesentlige indvirkninger pa
beeredygtighedsfaktorer, som skyldes, forveerres af eller er direkte forbundet med den juridiske
enheds investeringsbeslutninger og radgivning (hvor det er relevant og tilladt af den juridiske
enheds lovmaessige godkendelse).

"Heightened Scrutiny-rammer" betyder egenudviklede BlackRock risikostyringsrammer, der
hjeelper med at identificere og forvalte eksponering for veesentlig klimarelateret risiko i aktive
portefaljer.

"Portefoljeforvaltere” betyder en BlackRock proprieteer risikostyringsramme, der hjelper med
at identificere og styre eksponering for betydelige klimarelaterede risici i aktive portefaljer.

"Produkt" betyder fonde og/eller separate kundeportefaljer (hvad der er geeldende).

"Disclosureforordningen” betyder Europa-Parlamentets og Radets Forordning (EU)
201972088 om beeredygtighedsrelaterede oplysninger i finanssektoren.

"Delegeret forordning til disclosureforordningen" betyder Kommissionens Delegerede
Forordning (EU) 2022/1288 af 6. april 2022, der supplerer Europa-Parlamentets og Radets
Forordning (EU) 2019/2088 om beeredygtighedsrelaterede oplysninger i finanssektoren.

Denne erkleering om vigtigste negative indvirkninger pa beeredygtighedsfaktorer daekker
referenceperioden fra 1. januar 2022 til 31. december 2022.

BlackRock.

EU entity level principal adverse impacts statement | 46

NMO0723U-2984075-46/493



Beskrivelse af de vigtigste negative indvirkninger pa
baeredygtighedsfaktorer

De obligatoriske indikatorer, som disclosureforordningen kraever, er opfert i Skema 1-3 nedenfor.
Udover seettet med 18 obligatoriske indikatorer fremlaegger erklaeringen to yderligere indikatorer som
opfart i Skema 4 nedenfor: "Investeringer i virksomheder uden initiativer til reduktion af CO2-
emissioner” som defineret i disclosureforordningen (Skema 2, indikator 4) og "Manglende
menneskerettighedspolitik” som defineret i disclosureforordningen (Skema 3, indikator 9). For hver af
disse 20 indikatorer omfatter denne erkleering oplysninger, der beskriver
udstederdakningsprocentdelen for BLUX's omfattede aktiver i forhold til den pageeldende indikator.
Tilgangen til at undga eller reducere PAl'er afhaenger af investeringsstrategien for et relevant produkt.
Oplysninger om indvirkningen af produktets investeringer pa disse indikatorer offentliggeres arligt.
Oplysninger om indvirkning sammenlignet med det forrige ar rapporteres pr. 30. juni det efterfalgende
ar.

| Skema 1-4 nedenfor indeholder beregningerne af "indvirkning" bade: omfattede aktiver, somBLUX har
indgaet aftale om at forvalte, men hvor den har delegeret investeringsforvaltningen til en anden enhed
(som potentielt kan omfatte andre BlackRock-enheder, der er finansielle markedsdeltagere). Dette kan
omfatte investeringer i produkter, der forvaltes af andre af Black Rocks finansielle markedsdeltagere.
Det betyder, at visse aktiver kan vaere indregnet i flere BlackRock-enheders PAl-rapporter. BlackRock
har valgt denne tilgang for at sikre et komplet billede af PAl-indikatorer for hver BlackRock juridisk
enhed med henblik pa gennemsigtighed. Aggregering af PAl'erne pa tveers af BlackRock juridiske
enheders PAl-erklaeringer kan derfor resultere i dobbelttaelling. Omfattede aktiver deekker alle typer
investeringer.

Hver enkelt PAl er geeldende/relevant for en bestemt type udsteder (virksomheder, stater eller fast
ejendom) og i nogle tilfeelde geeldende/relevant for et undersaet heraf (f.eks. geelder PAI 6 kun for
sektorer med hgj indvirkning). | denne kontekst henviser "geeldende" investeringer til investeringer i
investeringsmodtagende virksomheder (for obligatorisk PAl 1-14 og de yderligere PAl'er), investeringer
i statslige udsteder og overstatslige udsteder (for obligatorisk PAl 15-16), eller investeringer i fast
ejendom (for obligatorisk PAI 17-18).

Udstederdeekningsprocentdelen, der vises ved siden af hvert rapporteret PAl-tal, angiver
datatilgeengeligheden for de investeringer, der er foretaget i den geeldende/relevante type udsteder pr.
PAI. Nar for eksempel datapunktet "CO2-aftryk" males for PAI 2, betyder "geeldende" de forvaltede
aktiver, der er samlet under BLUX, hvor PAI 2 er relevant (dvs.

virksomhedsudstedere). Udstederdeekningsprocentdelen, der vises ved siden af hvert rapporteret PAI-
tal, angiver for hvert PAl-tal: ud af de samlede "geeldende” investeringer, som BLUX har foretaget, har
BlackRock de relevante PAl-data for procentdelen af de forvaltede aktiver. BLUX oplyser disse
indikatorer med forbehold for tilgeengelighed og kvalitet. Se "Anvendte datakilder" for yderligere
oplysninger om datatilgaengelighed.

Hvor det gar sig geeldende, knytter BLUX bindende forpligtelser pa produktniveau til PAl'er. Dette kan
omfatte, men er ikke begraenset til, falgende forpligtelser pa produktniveau: 1) Anvendelse af forskellige
screeninger alene eller i kombination og/eller 2) gennemfarelse af specifikt/specifikke bindende
produktmal, der farer til, at der tages hensyn til specifikke PAl'er.

Nogle PAl-indikatorer beregnes som absolutte malinger og er derfor drevet af meengden af de samlede
aktiver, mens andre indikatorer er relative malinger, der maler andelen af bestemte aktiver.
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Skema 1: Indikatorer for investeringer i investeringsmodtagende virksomheder

Indikatorer for investeringer i investeringsmodtagende virksomheder

Indikator for negativ indvirkning pa baeredygtighed

Parameter

Indvirknin
g [arn]

Indvirknin
g [ar n-1]

Forklarin
g

Trufne
foranstaltninger og
planlagte
foranstaltninger og
mal fastsat for den
naeste
referenceperiode.

KLIMARELATEREDE OG ANDRE MILJORELATEREDE INDIKATORER

Drivhusgasemissione
r

1. Drivhusgasemissioner Anvendelsesomrade 1- 8,625,987
drivhusgasemissioner (87%)
Anvendelsesomrade 2- 1,937,832
drivhusgasemissioner (87%)
Anvendelsesomrade 3- 53,670,241
drivhusgasemissioner (86%)
Drivhusgasemissioner i alt 65,673,601

(86%)

2. CO2-aftryk CO2-aftryk 379 (86%)

3. Investeringsmodtagende Investeringsmodtagende 1,344

virksomheders virksomheders (86%)

drivhusgasemissionsintensite | drivhusgasemissionsintensite

t t

4. Eksponering for Andel af investeringer i 12% (85%)

virksomheder, der er aktive i virksomheder, der er aktive i

sektoren for fossile sektoren for fossile

braendstoffer braendstoffer

5. Andel af forbrug og Andel af de investerede 68% (67%)

produktion af ikkevedvarende
energi

virksomheders energiforbrug
fra ikke-vedvarende
energikilder i forhold til
vedvarende energikilder,
udtrykt som en procentdel af
de samlede energikilder

Veerdierne, der vises for
forskellige PAl'er pa et
enhedsniveau, er afledt
af data, der vedrgrer de
aktiver, der forvaltes.
Folgelig kan disse tal
variere fra periode til
periode med bade
klienttilgange og -
afgange samt
markedsforhold.

Enhedstilgang
BlackRock anerkender,
at forskellige klienter
har forskellige
investeringspraeference
r og -mal.
Aggregeringen af PAI-
data for BLUX er en
funktion under den
saerlige produktpakke,
som BLUX forvalter.
Falgelig pavirkes PAI-
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Andel af de investerede
virksomheders
energiproduktion fra ikke-
vedvarende energikilder i
forhold til vedvarende
energikilder, udtrykt som en
procentdel af de samlede
energikilder

50% (96%)

6. Energiforbrugsintensitet pr.
sektor med stor indvirkning
pa klimaet

Energiforbrug i GWh pr. mio.
EUR i indteegter for
investeringsmodtagende
virksomheder pr. sektor med
stor indvirkning pa klimaet

1.0 (91%)

Biodiversitet

7. Aktiviteter, der pavirker
biodiversitetsfalsomme
omrader negativt

Andel af investeringer i
investeringsmodtagende
virksomheder med
anleeg/aktiviteter i eller teet pa
biodiversitetsfalsomme
omrader, hvis disse
investeringsmodtagende
virksomheders aktiviteter har
en negativ indvirkning pa
omraderne

3% (83%)

Vand

8. Udledning til vand

Ton udledning til vand, der
genereres af de virksomheder,
er investeres i, pr. mio. EUR
investeret, udtrykt som et
vaegtet gennemsnit

0.00 (15%)

Affald

9. Andel af farligt affald og
radioaktivt
affald

Ton farligt affald og
radioaktivt affald, der
genereres af de virksomheder,
der investeres i, pr. mio. EUR
investeret, udtrykt som et
veegtet gennemsnit

372 (58%)

data af to faktorer -
klientpraeferencer
(hvilke produkter
investerer klienterne i)
og markedsforhold
(pavirker de aktiver, der
ejes i, og veegtningerne
af aktiveri
produkterne).

BlackRocks klienters
valg og praeferencer har
altid forrang. BLUX
sikrer, at de
bzeredygtige produkter,
den forvalter, er
designet til atveere i
overensstemmelse med
alle fastsatte mal under
hensyntagen til
relevante ESG-faktorer
og PAl'er som beskrevet
i produktprospektet.

Ud over beeredygtige
produkter
binderBLUXsig ikke til
pa produktniveau at
opfylde miljgmaessige
og sociale standarder.
BlackRock indarbejder i
firmadakkende
processer relevante,
finansielt veesentlige
oplysninger, herunder
finansielt veesentlige
data og oplysninger
relateret til ESG, hvilket
kan omfatte PAl'er.
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BlackRocks model for
ESG-integration tillader
en lang raekke tilgange
pa tveers af forskellige
investeringsteams,
strategier og seerlige
produkter samt
klientmandater (hvad
der er geldende).

ESG-integration
ESG-integration hos
BlackRock:
blk-esg-investment-
statement-web.pdf
(blackrock.com)

Hver vurdering af
baeredygtighedsrisiko
er specifik for
aktivklassen og
produktets mal. Risici
overvejes og forvaltes
aktivt sidelgbende ved
prioritering baseret pa
vaesentlighed og pa
produktets mal for at
sikre, at
risikovilligheden er
tilsigtet, diversificeret
og skaleret. Sadanne
risici kan i nogle
tilfeelde ogsa veere i
overensstemmelse med
temaerne for visse PAI-
indikatorer.

Heightened Scrutiny-
rammer
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(INKLUDERET FOR PAI
1-6)

BlackRock har
egenudviklede
Heightened Scrutiny-
rammer, der hjeelper
med at identificere og
forvalte eksponering for
vaesentlig klimarelateret
risiko i aktive
portefaljer.

Udelukkelser og
screeninger
(INKLUDERET FOR PAI
4,6,7,8,9,10, 14, 15,
16 for relevante
produkter)

Anvendelse af
screeninger baseret pa
fastsatte greenser
og/eller
forretningsaktiviteter,
aleneelleri
kombination afheengigt
af produktets
investeringsmal og -
politik. For eksempel
kontroversbaserede
screeninger,
screeninger af
forretningsinvolvering,
risikoscore- eller
sanktionsbaserede
screeninger og andre
fondsspecifikke
screeninger.
Screeninger kan
anvendes pa
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produktniveauet, hvor
dette instrueres i
klientmandater (hvor
det er geldende) eller
medtages som del af
udformningen af
BLUX's baeredygtige
produkter.

Bindende mal om
produktforbedring
(INKLUDERET FOR PAI
1, 2, 3 for relevante
produkter)

Gennemfarelse af
specifikke bindende
produktmal eller
bindende karakteristika
for aktivklassens
investeringsproces, der
farer til forbedring eller
reduktion i specifikke
PAl'er (for eksempel
CO2-reduktion i forhold
til et benchmark). Mal
anvendes pa
produktniveauet, hvor
dette instrueres i
klientmandater eller
medtages som del af
BLUX's udformning af
beeredygtige produkter.

INDIKATORER VEDRGRENDE SOCIALE OG PERSONALEM/SSIGE SPORGSMAL SAMT RESPEKT FOR MENNESKERETTIGHEDERNE OG
BEKAMPELSE AF KORRUPTION OG BESTIKKELSE

Sociale og 10. Overtreedelser af FN's Andel af investeringer i 12% (82%) Se ovenstaende sprog
personalemaessige Global Compact-principper investeringsmodtagende for trufne
spgrgsmal og Organisationen for virksomheder, der har veeret foranstaltninger og
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@konomisk Samarbejde og
Udviklings (OECD's)
retningslinjer for
multinationale virksomheder

involveret i overtreedelser af
FN's Global Compact-
principper eller OECD's
retningslinjer for
multinationale virksomheder

11. Mangel pa processer og Andel af investeringer i 1% (85%)
overholdelsesmekanismer til investeringsmodtagende
overvagning af overholdelsen | virksomheder uden politikker
af FN's Global Compact- for overvagning af
principper og OECD's overholdelsen af FN's Global
retningslinjer for Compact-principper eller
multinationale virksomheder OECD's retningslinjer for
multinationale virksomheder
eller mekanismer til
behandling af klager med
henblik pa at imgdega
overtraedelser af FN's Global
Compact-principper eller
OECD's retningslinjer for
multinationale virksomheder
12. Ukorrigeret lgnforskel Gennemsnitlig ukorrigeret 12% (35%)
mellem kannene lanforskel mellem kannene i
de investeringsmodtagende
virksomheder
13. Kensdiversitet i Forhold i gennemsnit mellem | 31% (88%)
bestyrelsen kvindelige og mandlige
bestyrelsesmedlemmer i de
investeringsmodtagende
virksomheder, udtrykt i
procent af alle
bestyrelsesmedlemmer
14. Eksponering for Andel af investeringer i <0.01%
kontroversielle vaben investeringsmodtagende (86%)

(personelminer,
klyngeammunition, kemiske
vaben og biologiske vaben)

virksomheder, der er
involveret i fremstilling eller
salg af kontroversielle vaben

planlagte
foranstaltninger

BEMARK:

o Der er flere begraensninger forbundet med disse figurer. Gennemga venligst resultaterne sammen med afsnittet om begraensninger.

EU entity level principal adverse impacts statement | 53

NM0723U-2984075-53/493




e PAI1 - Pagrund af metodologi fra underliggende dataudbydere er de samlede drivhusgasemissioner (tabel 1, indikator 1) ikke et aggregat af de
rapporterede Scope 1, 2 og 3 drivhusgasemissioner. Tallet for Scope 1-, 2- og 3-drivhusgasemissioner stammer snarere fra de seneste tilgaengelige
data i henhold til de lovgivningsmaessige krav. Tallet for de samlede drivhusgasemissioner stammer ogsa fra de seneste tilgeengelige data. De
samlede drivhusgasemissioner er dog beregnet ved hjzelp af det seneste tilgeengelige basisar pa tveers af de 3 scopes for at sikre konsistens.

e PAIS5.1 0g 5.2 - Andel af forbrug og produktion af ikkevedvarende energi (Skema 1, indikator 5): Tredjepartsdataleverandaer yder 2 forskellige
parametre for denne PAI. 5.1 - Procentdel af produktion af ikkevedvarende energi: Beregnes kun for virksomheder i sektoren for forsyningsvaerker. 5.2
- Procentdel af produktion af ikkevedvarende energi: Beregnes kun for virksomheder, der ikke harer til i sektoren for forsyningsveerker. Dataleverander
tager hensyn til bade vedvarende energi kgbt til og vedvarende energi produceret til eget forbrug i beregningen af parameteret.

e PAIl 12 - Gennemsnitlig ukorrigeret lanforskel mellem kannene i de investeringsmodtagende virksomheder (Skema 1, indikator 12): | henhold til
delegeret forordning til disclosureforordningen betyder "ukorrigeret lanforskel mellem kannene" forskellen mellem gennemsnitlig bruttotimelan for
mandlige lennede medarbejdere og kvindelige lannede medarbejdere som en procentdel af den gennemsnitlige bruttotimelgn for mandlige lennede
medarbejdere.

Skema 2: Indikatorer for investeringer i stater og supranationale organisationer

Indikatorer for investeringer i stater og supranationale organisationer

Indikator for negativ indvirkning pa Parameter Indvirkning [ar Indvirkning | Forklaring | Trufne foranstaltninger
bzeredygtighed n] [ar n-1] og planlagte
foranstaltninger og mal
fastsat for den naeste
referenceperiode

Miljgmaessige | 15. Drivhusgasintensitet | Investeringsmodtagende 43 (94%) Se sprog for trufne
landes foranstaltninger og
drivhusgasemissionsintensitet planlagte

Sociale 16. Antal lande, hvor der 4 (94%) foranstaltninger fra

Investeringsmodtagende | investeres, som er udsat for Skema 1
lande forbundet med sociale kreenkelser (absolut

kraenkelser af sociale antal), som naevnti

rettigheder internationale traktater og

konventioner, FN-principper
0g, hvor det er relevant,
national lovgivning.

Antal investeringslande, derer | 2% (94%)
udsat for sociale kraenkelser
(relativt antal divideret med
alle investeringslande), som
der henvises til i internationale
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traktater og konventioner, FN-
principper og, hvor det er
relevant, national lovgivning.

BEMARK: Der er flere begreensninger forbundet med disse figurer. Gennemga venligst resultaterne sammen med afsnittet om begraensninger.
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Skema 3: Indikatorer for investeringer i fast ejendom i fonde/portefoljer

Indikatorer for investeringer i fast ejendom

for
energiineffektiv
fast ejendom

investeringer i
energiineffektiv fast
ejendom

Indikator for negativ indvirkning pa | Parameter Indvirkning [ar Indvirkning | Forklaring | Trufne foranstaltninger og planlagte
baeredygtighed n] [ar n-1] foranstaltninger og mal fastsat for
den naeste referenceperiode
Fossile 17. Eksponering Andel af 0% (N/A) Klimarelaterede risici og muligheder
breendstoffer for fossile investeringer i fast gennemgas pa tveers af BlackRocks
breendstoffer via | ejendom, der er portefgljer med fast ejendom i
fast ejendom involveret i overensstemmelse med ESG-
udvinding, integration hos BlackRock: blk-esg-
oplagring, transport investment-statement-web.pdf
eller fremstilling af (blackrock.com)
fossile breendstoffer
Energieffektivitet | 18. Eksponering Andel af 0% (N/A) Hvor det gar sig geeldende, har

BlackRock strategier til forbedring af
energieffektivitet, herunder vurdering
af omplacerings- og
anlaegsinvesteringsomkostninger for
eksempel ved at integrere sadanne
overvejelser i
aktivforvaltningsaktiviteter,
handlingsplaner for baeredygtighed og
energineutrale roadmaps og ved at
fokusere pa energiforbrug via
vedligeholdelse, opgradering,
renovering og/eller
saneringsaktiviteter.

| forbindelse med nybyggeri og starre
udviklingsprojekter gennemgar
BlackRock mulighederne for at opna
hgjere vurderinger for
energiforbrugscertifikat "EPC").

Risici og muligheder gennemgas i
overensstemmelse med ESG-
integration hos BlackRock: blk-esg-
investment-statement-web.pdf
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https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

(blackrock.com). Integrationstiltag
understgttes af sammenligningen af
detaljerede data, og BlackRock har
oprettet dataprogrammer til parametre
for baeredygtighedsresultater pa
ejendomsniveau og aggregeret
portefgljeniveau, herunder
energiforbrug og tilknyttede
drivhusgasemissioner.

BEMARK:

e Der er flere begraensninger forbundet med disse figurer. Gennemga venligst resultaterne sammen med afsnittet om begraensninger.

e PAI 18 - Eksponering for energiineffektiv fast ejendom PAI (Skema 3, indikator 18): | henhold til den delegerede forordning til disclosureforordningen
beregnes denne PAl i overensstemmelse med en formel, der medtager veerdien af ejendom bygget far 31/12/2020 med EPC pa C eller derunder,
vaerdi af ejendom bygget efter 31/12/2020 med primaert energibehov ("PED") under naesten energineutrale bygninger ("NZEB") i direktiv 2010/31/EU
og veerdien af fast ejendom, der kraeves for at overholde EPC- og NZEB-regler. Pa de kvartalsvise referencedatoer, der blev brugt til disse rapporters
beregninger, havde BLUX Products ikke investeringer i ejendomsaktiver, som ikke var tilstreekkelige til at overholde EPC- og NZEB-reglerne.

e N/A betyder ingen investering i aktiver i fast ejendom

Skema 4: Andre indikatorer for de vigtigste negative indvirkninger pa bzaeredygtighedsfaktorer

Andre indikatorer for de vigtigste negative indvirkninger pa baeredygtighedsfaktorer

Indikator for negativ indvirkning pa Parameter Indvirkning [ar Indvirkning | Forklaring | Trufne
baeredygtighed n] [ar n-1] foranstaltninger og
planlagte

foranstaltninger og
mal fastsat for den

haeste
referenceperiode
Emissioner 4. Investeringer i Andel af investeringer i 82% (93%) Se sprog for trufne
virksomheder uden investeringsmodtagende foranstaltninger og
initiativer til reduktion af virksomheder uden planlagte
CO2-emissioner initiativer til reduktion af foranstaltninger fra
CO2-emissioner med Skema 1l

henblik pa tilpasning til
Parisaftalen
Menneskerettigheder | 9. Manglende Andel af investeringer i 16% (76%)
menneskerettighedspolitik | enheder uden en
menneskerettighedspolitik
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BEMARK:

Der er flere begraensninger forbundet med disse figurer. Gennemga venligst resultaterne sammen med afsnittet om begraensninger.

PAIl 4 - Andel af investeringer i investeringsmodtagende virksomheder uden initiativer til reduktion af CO2-emissioner (Skema 2, indikator 4), en
virksomhed anses for at have initiativer til reduktion af emissioner pa plads, hvis den har et SBTi-godkendt mal sat til 1,5 °C eller et godt stykke under
2,0 °C. Virksomheder, der kun har forpligtede mal, anses ikke for at have initiativer om reduktion af emissioner pa plads.
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Beskrivelse af politikker til at identificere og prioritere de vigtigste
negative indvirkninger pa bzaeredygtighedsfaktorer

BlackRocks tilgang til de vigtigste negative indvirkninger

BLUX har delegeret investeringsforvaltningen af forskellige BlackRock-enheder, som investerer pa vegne af
investorerne i finansielle instrumenter inden for deres produkter, der forvaltes af BLUX, og som forvaltes i
overensstemmelse med investeringsmal og -begraensninger. Mens mange af de investeringer, der foretages
i produkter, kan have positive indvirkninger pa deres interessenter og samfund, kan forretningsaktiviteterne
i visse virksomheder eller aktiver, der ejes i BLUX’s produkter have negative indvirkninger pa miljget eller
mennesker ("de vigtigste negative indvirkninger" eller "PAl'er"). De vigtigste negative indvirkninger forstas
generelt som negative indvirkninger, fordrsaget af en investeringsbeslutning eller investeringsradgivning,
pa faktorer skitseret i dette dokument.

| overensstemmelse med BLUX's PAI-politik, identificerer BLUX de vigtigste negative indvirkninger ved pa
enhedsniveau at male og oplyse de aggregerede negative indikatorer for sine produkters investeringer.
Dette omfatter hensyntagen til de obligatoriske indikatorer for negative indvirkninger og to frivillige
indikatorer som skitseret i denne erkleaering.

Overordnet er PAl-vurdering integreret i BlackRocks investeringsbeslutninger og -processer pa tveers af
dens aktive platforme og indeksplatforme som sammenfattet nedenfor.

BLUX falger et princip om at knytte bindende investeringsforpligtelser [som skitseret i
fondsdokumentation/klientaftaler og oplysninger] til passende PAl'er for relevante produkter. Dette kan
omfatte, men er ikke begreenset til, falgende forpligtelser pa produktniveau:

1. Anvendelse af forskellige screeninger alene eller i kombination (for eksempel kontroversielle vaben-
screening, udelukkelsesscreening i forhold til FN's Global Compact-principper, kontrovers-
screening, screening af forretningsinvolvering, anvendelse af anden produktspecifik screening).

2. Gennemfgrelse af specifikke bindende produktmal eller bindende karakteristika for aktivklassens
investeringsproces, der farer til forbedring eller reduktion i specifikke PAl'er (for eksempel CO2-
reduktion i forhold til et benchmark).

Hvis produkter forpligter sig til at tage hensyn til PAl'er eller et undersaet af PAl'er, oplyser BLUX, hvordan
den tager hensyn til specifikke PAl'er via bindende investeringsforpligtelser eller -processer i dens
redegarelser forud for kontrakt og periodiske beretninger.

Disse investeringsprocesser kan reducere sandsynligheden for, at investeringen bidrager til skade, for
eksempel ved at udelukke visse typer investeringer og derved reducere produktets PAl-eksponering.

BLUX fortsaetter med at opbygge nye produkter for at imgdekomme klientefterspargsel eller investorbehov.
Klienter ser forskelligt pa baeredygtighedsfaktorer inklusive PAl'er. BlackRock ger klienter i stand til at
tilpasse deres eksponeringer for at afspejle deres synspunkter via deres valg af produkter. Nogle klienter kan
veelge at tilpasse deres portefaljer med henblik pa at afbade, minimere eller eliminere en saerlig PAL.
BlackRock seetter dem i stand til at gare dette for eksempel via komplette portefaljelagsninger eller
skraeddersyet bemyndiget konstruktion, der giver en raekke produktvalg, samt gennemsigtighed omkring et
produkts tilpasning til sdédanne parametre.

| forbindelse med produkter, der forpligter sig til beeredygtige investeringer, vurderer BlackRocks
egenudviklede metode for beeredygtige investeringer de obligatoriske PAl'er for at identificere investeringer,
der kan forarsage veesentlig skade. Investeringer, der anses for at forarsage vaesentlig skade, kvalificeres
ikke som baeredygtige investeringer.
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Derudover samarbejder BlackRock Investment Stewardship (BIS)-teamet med barsnoterede
investeringsmodtagende virksomheder om vaesentlige risici og muligheder for at forbedre langsigtet
finansiel veerdi for BlackRocks klienter, herunder, nar det er relevant, klima- og overgangsrelaterede risici og
muligheder. BIS' beslutninger om, hvordan der skal stemmes om forslag, baseres pa, hvorvidt det anses for
sandsynligt, at forslagene vil skabe holdbar, langsigtet aktionaervaerdi. Pa et produktniveau kan aktiviteter i
forbindelse med aktivt ejerskab dog udferes ud over bindende forpligtelser pa produktniveau (som f.eks.
anvendelsen af screeninger eller visse mal), men aktivt ejerskab vil ikke ngdvendigvis veere fokuseret pa eller
resultere i en forpligtelse om at reducere PAl'er. Se "Politikker for aktivt ejerskab"” for yderligere oplysninger
om det aktive ejerskab, som BlackRocks aktive investeringsteams gennemfarer.

God ledelsespraksis og ansvarlighed
Denne erkleering praeciserer, hvordan BLUX tager hensyn til de vigtigste negative indvirkninger ("PAl'er") af
investeringsbeslutninger pa beeredygtighedsfaktorer.

BLUX er ansvarlig for tilsynet og godkendelsen af denne rapport og for at sikre, at den tekniske infrastruktur
og de menneskelige ressourcer, der er ngdvendige for at gennemfare den relaterede aktivitet, er til stede.
Hermed udnytter den kompetencerne, erfaringen og ressourcedybden hos bestyrelsen og den gverste
ledelse [herunder ledere] samt specialiseret personale og funktioner inden for den bredere BlackRock
Group. BLUX sikrer og bekraefter jeevnligt, at produkternes investeringsforpligtelser og strategier overholder
og afspejler den relevante dokumentation forud for kontrakt herunder enhver investeringsforpligtelse, der
tager hensyn til PAl'er som skitseret i afsnittet "BlackRocks tilgang til de vigtigste negative indvirkninger".
Disse forpligtelser pa produktniveau og BlackRock-metoder gennemgas periodisk for at sikre, at
forpligtelser og oplysninger pa produktniveau forbliver ngjagtige og er underlagt passende god
ledelsespraksis og tilsyn for at sikre egnetheden af BLUXs tilgang til disclosureforordningen.

BLUX ger brug af ekspertisen i den bredere Risiko og kvantitativ analyse ("RQA"), Beeredygtige og
overgangslgsninger ("STS"), Teknologi og Drift samt Juridisk og Compliance-afdelingerne med hensyn til
lgbende at levere PAl-rapportering og data.

Selvom ansvaret for at implementere BlackRocks PAl-politik (godkendt 29. juni 2023) i sidste ende ligger
hos BLUX faciliterer nedenstaende rammer og interne afdelinger implementeringen af BLUXs PAIl-politik.
Nedenstaende afdelinger rapporterer til BLUXs bestyrelse eller dens udpegede udvalg via deres
eksisterende model for god ledelsespraksis. Stram risikoforvaltning er afgarende for leveringen af
formueforvaltningstjenester af hgj kvalitet. Hovedparten af BLUX’s og BlackRocks tidligere investerings-,
produkt- og/eller risikoforvaltningspolitikker er interne i BlackRock, har bred deekning og kan derfor ikke
specifikt tage fat pa PAl'er, men er dog ikke desto mindre stadig relevante for PAl'er. BlackRock anvender en
tilgang med tre kontrolled pa forvaltning af risici i klientportefaljer.

1. BlackRocks investeringsforvaltnings- og virksomhedsledelsesteams er de primeaere risikoejere, eller
farste kontrolled. Portefaljeforvaltere og aktieanalytikere er ansvarlige for at evaluere de
vaesentligste ESG-risici og -muligheder for en industri eller virksomhed, ligesom de tager hensyn til
andre potentielle gkonomiske anliggender vedrarende deres investeringer. Se
"Investeringseksperters rolle" for yderligere oplysninger om, hvordan investeringsteams
indarbejder ESG-integration i deres investeringsprocesser.

2. BlackRocks risikoforvaltningsafdeling, RQA, fungerer som andet kontrolled i BlackRocks
risikostyringsmodel. RQA er ansvarlig for BlackRocks rammer for investerings- og
virksomhedsrisikoforvaltning, hvilket indebeerer tilsyn med de baeredygtighedsrelaterede
investeringsrisici. RQA foretager labende gennemgang sammen med portefaljeforvalterne for at
sikre, at investeringsbeslutninger tages i lyset af relevante investeringsrisici, herunder
baeredygtighedsrelaterede risici, og de supplerer dermed farste led i overvagningen af vaesentlige
bzeredygtighedsrelaterede overvejelser pa tveers af firmaets investeringsplatform. Med RQA falger
desuden et team, som fokuserer pa baeredygtighedsrisiko i samarbejde med risikoansvarlige og
virksomheder med henblik pa at overvage baeredygtighedsrisiko pa tveers af platformen. RQA
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samarbejder med arbejdsgrupper pa tveers af investeringsplatformene og med Aladdin
Sustainability Lab for at fremme firmaets beeredygtighedssystem baseret pa samrad omkring data
pa tveers af organisationen, modeller, metoder og analysefunktioner.

3. Dettredje kontrolled, BlackRocks interne revisionsafdeling, fungerer som en sikringsfunktion. Intern
revisions mandat er uafhaengigt at vurdere tilstraekkeligheden og effektiviteten af BlackRocks
interne kontrolmiljg med henblik pa at forbedre processer for risikostyring, kontrol og god
ledelsespraksis.

Investeringseksperters rolle: Investeringseksperter spiller en rolle i at sikre, at beeredygtighedsfaktorer
(herunder finansielt veesentlige ESG-risici, der opstar fra tilstedeveerelsen af PAI) tages i betragtning i
BlackRocks investeringsbeslutninger. BlackRock har en model for ESG-integration, der tillader en lang
raekke tilgange pa tvaers af forskellige investeringsteams, strategier og seerlige fonde eller klientmandater,
hvor det gor sig geeldende. Som med andre investeringsrisici og -muligheder kan vaesentligheden af ESG-
overvejelser variere efter udsteder, sektor, produkt, mandat og tidshorisont. Dermed skal BlackRocks ESG-
integrationsmodel tillade fleksibilitet pa tveers af investeringsteamene. ESG-integration er en del af
investeringsprocessen, og som med alle andre komponenter i investeringsprocessen er det BlackRocks
investeringsteams' ansvar.

ESG-integration for aktive fonde betyder: i) hver strategi har en beskrivelse af, hvordan finansielt vaesentlige
ESG-data eller -oplysninger passer ind i dens investeringsproces, ii) portefaljeforvaltere er ansvarlige for at
styre eksponering for finansielt veesentlige ESG-risici, og iii) investeringsteam kan fremlsegge beviser for,
hvordan de tager hensyn til finansielt vaesentlige ESG-data eller -oplysninger i deres investeringsprocesser.

| indeksportefgljer er investeringsmalet at tracke et forudbestemt benchmarkindeks. BlackRock samarbejder
med tredjepartsindeksudbydere for at give input til udformningen af deres benchmarkindekser, herunder
benchmarkindekser der tager baeredygtighedsrelaterede karakteristika i betragtning, med henblik pa at
opfylde klientefterspargsel og myndighedskrav.

Se BlackRocks firmadaekkende ESG-integrationserklzering for yderligere oplysninger.

Product Development Committee ("PDC"): Produktudvikling og god ledelsespraksis omkring baeredygtige
fonde forvaltes gennem BlackRocks Global Product Group ("GPG") og EMEA Product Development
Committee (og dets underudvalg), der er ansvarlige for: a) centraliseret god ledelsespraksis for EMEA
beaeredygtige investeringsfonde, b) platformtilpasning for at sikre, at alle fonde er passende klassificeret,
positioneret og markedsfart, herunder fastseettelse af navngivningsprincipper, c) forvaltning af nye
bzeredygtige fonde, der er undervejs og d) god ledelsespraksis for screeningspolitikker og akkrediteringer
inklusive Baseline Screens-politikken. Medlemmerne af disse udvalg omfatter repraesentanter fra STS, GPG,
RQA, Legal & Compliance, Exchange Traded Funds (ETFs) and Index Investments Group, Portfolio
Management Group, Institutional and Wealth Product Strategy Teams og BlackRock Alternatives. Nar PDC-
processen er gennemfart, overvejer BLUX alle nye produkter i henhold til sine seedvanlige processer.

BlackRock Group-direktionens tilsyn: BlackRocks forpligtelse til god selskabsledelse med hensyn til klima-
og baeredygtighedsrelaterede forhold afspejler firmaets forpligtelse til steerk ledelse og effektivt tilsyn af
BlackRock, Inc. Bestyrelse og gverste ledelse. BlackRock Inc.’s bestyrelse samarbejder med den gverste
ledelse om kort- og langsigtet forretningsstrategi (herunder baeredygtighed der omfatter finansielt
vaesentlige ESG-risici, der opstar fra tilstedeveerelsen af PAIl). BlackRock, Inc.'s bestyrelse gennemgar
ledelsens praestation med henblik pa at levere BlackRocks rammer for langsigtet finansiel veerdiskabelse pa
vegne af klienter. Baeredygtighed, herunder klimarelaterede anliggender, er en afggrende komponent i
firmaets overordnede forretningsstrategi og malene for den gverste ledelse, som BlackRock, Inc.'s bestyrelse
farer tilsyn med.
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BlackRock, Inc.'s Bestyrelsens risikokomite assisterer BlackRock, Inc. Bestyrelse med at fare tilsyn med,
identificere og gennemga virksomheds-, formueforvaltnings og andre risici, herunder de der vedrgrer klima-
og andre baeredygtighedsrisici, der kan have en vaesentlig indvirkning pa firmaets resultater. Risikoudvalget
gennemgar og drgfter forbedringer til BlackRocks risikostyringsprocesser relateret til
beeredygtighedsovervejelser om investeringer og analyser, risici forbundet med vaeksten i aktive strategier
og lovgivningsmaessig risiko vedrgrende baeredygtighed. Nominerings-, ledelses- og
baeredygtighedsudvalget (Nominating, Governance & Sustainability Committee ("NGSC")) under BlackRock
Inc.’s bestyrelse farer tilsyn med investeringsforvaltning, offentlig politik, virksomhedens baeredygtighed og
aktiviteter med social indvirkning. NGSC gennemgar periodisk virksomheds- og
investeringsforvaltningsrelaterede politikker og programmer samt vaesentlige publikationer, der vedrarer
miljgmaessige (herunder klima), sociale og andre baeredygtighedsforhold.

BlackRocks globale forretningsudvalg (Global Executive Committee ("GEC") fastsaetter den strategiske
vision og firmaets prioriteter og driver ansvarlighed pa alle niveauer. Investeringsunderudvalget i BlackRock
GEC farer tilsyn med investeringsprocessen for klienternes portefaljer pa tveers af firmaets
investeringsgrupper. Medlemmer af underudvalget omfatter risikodirektaren og globale ledere eller
sponsorer for alle starre investeringsdivisioner: ETFs and Index Investments, Portfolio Management Group,
Global Trading & Transition Management og BlackRock Alternatives.

Metoder til valg af yderligere indikatorer

| overensstemmelse med delegeret forordning til disclosureforordningen oplyser BLUX pa enhedsniveau de
vigtigste negative indvirkninger i forhold til 18 obligatoriske indikatorer, 1 yderligere miljgmaessig indikator
og 1 yderligere social indikator.

BlackRock udnytter flere overvejelser i valget af den yderligere miljgmaessige/sociale indikator, for eksempel
Kvaliteten af input ydet af primeere kilder, dvs. selskabsudstedere, statslige udstedere

Grad af fortolkning vedrgrende beregning/udledning af parameter

Andel af univers, der kan investeres i, som oplysningerne er tilgeengelige for

Vaesentlighed for gkonomiske resultater

Overensstemmelse med BlackRocks strategiske initiativer og prioriteter

®o0 oY

Med ovenstdende udveelgelsesmetode in mente valgte BlackRock falgende to yderligere indikatorer i
samrad med BLUX.

1. Miljemaessig indikator: Investeringer i virksomheder uden initiativer til reduktion af CO2-
emissioner — Andel af investeringer i investeringsmodtagende virksomheder uden initiativer til
reduktion af CO2-emissioner med henblik pa tilpasning til Parisaftalen

Klimarisiko er en investeringsrisiko. Det er en af mange investeringsrisici, som BlackRock tager
hensyn til. Regeringspolitikker, teknologisk innovation samt forbruger- og investorpraeferencer
driver en vaesentlig gkonomisk forandring. Fysiske klimaforandringer skaber ogsa fortsat gkonomisk
risiko (f.eks. via ekstreme vejrforhold), hvilket pavirker aktivpriser. Disse tendenser er dynamiske og
vil skabe eller forringe veerdi pa tveers af virksomheder og industrier og generere investeringsrisici og
-muligheder.

| forhold til et bredt globalt investeringsunivers (MSCI All Country World Index) fandt man frem til, at
andelen af universet, for hvilken der var tilgeengelige oplysninger, var 95,4 % efter antal
veerdipapirer og 94,0 % af navne efter markedsvaerdi (pr. 24. april 2023)5.

Dataudbyderen bruger Science Based Targets Initiative-data til at fastlaegge eksistensen af et
"initiativ om reduktion af kulstof". Der er anledning til fortolkning og usikkerhed i forbindelse med,
hvordan forskellige metoder anvendt af virksomheder fremmer et resultat for reduktion af
emissioner og opnaelsen af virksomhedens forpligtelse. Beregningen af indikatoren tager ikke
hensyn til disse subjektive leverandgrelementer.

5 Kilde: BlackRock, april 2023.
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2. Social indikator: Mangel pa menneskerettighedspolitik — Andel af investeringer i enheder uden
en menneskerettighedspolitik.

Som formueforvalter griber BlackRock menneskerettigheder an med et ansvar om at styre
vaesentlige risici for klientportefaljer, herunder at indga i aktivt ejerskab med virksomheder omkring
deres negative indvirkninger pa menneskerettigheder.

Data anvendes til at identificere et antal virksomheder med offentliggjorte
menneskerettighedspolitikker. Dette bruges til gengeeld til at afspejle antallet af virksomheder med
politikker mod investeringsuniverset pa enhedsniveau for at komme frem til den vigtigste negative
indvirkningsfaktor. | forhold til et bredt, globalt investeringsunivers (MSCI All Country World Index)
fandt man frem til, at andelen af universet, for hvilken der var tilgeengelige oplysninger, var 84 %
efter antal veerdipapirer og 87,5 % af navne efter markedsvaerdi (pr. 24. april 2023)°.

Mens selve indikatoren er bineer (Ja/Nej), er den proces, der anvendes til at generere hver
politikforpligtelse, subjektiv og baseret pa afvigende perspektiver og ledelsesstrukturer indfart af
virksomheder. Der er anledning til fortolkning og usikkerhed i forbindelse med, hvordan forskellige
metoder valgt af virksomheder fremmer og statter valgte politikresultater og -forpligtelser.

Metoder til at identificere og vurdere de vigtigste negative indvirkninger

BlackRock identificerer de vigtigste negative indvirkninger via en kombination af interne processer,
investeringsmodtagende virksomheder og eksterne tredjepartsdataleverandgrer. BlackRocks metoder til at
identificere de vigtigste negative indvirkninger afhaenger delvist af de metoder, der anvendes af
investeringsmodtagende virksomheder og tredjepartsdataleverandgrer. | sin udveelgelse af
tredjepartsdataleverandgrer til PAl-data har BlackRock vurderet tilgaengelige tilbud og tilgange for
overensstemmelse med forordningens krav. Se "Fejlmargin i tilgangen" for yderligere oplysninger om
begraensninger af disse metoder og datasezet og "Datakilder’ for yderligere oplysninger om, hvordan
BlackRock vurderer datakilder for overensstemmelse med lovkravene.

BlackRocks metoder til overvejelse, vurdering og prioritering af disse PAl'er pa tveers af
investeringsprocessen forklares yderligere under "BlackRocks tilgang til vigtigste negative indvirkninger
ovenfor.

Fejlmargin i tilgangen

Metoder og processer til at identificere og overvage PAl'er eksponeres altid for datatilgeengelighed og
kvalitetsmeessige ufuldsteendigheder. BlackRock er afhaengig af kvaliteten af data modtaget direkte fra
investeringsmodtagende virksomheder og tredjepartsdataleverandgarer, herunder anvendte metoder og
nagleantagelser. | sin udveelgelse af tredjepartsdataleverandgrer til PAl-data har BlackRock vurderet
tilgaengelige tilbud og tilgange for overensstemmelse med forordningens krav.

Afhaengigt af udformningen af investeringsprocessen (aktiv vs indeks) prioriteres data, der er rapporteret
enten af investeringsmodtagende virksomheder eller leveret som rapporteret eller skannet af tredjeparter.
Dette gares for at bidrage til forbedringen af den overordnede kvalitet og egnethed af de data, som
BlackRock anvender som input i sine processer. En anden identificeret begraensning af datatilgeengelighed
er, at BlackRock muligvis ikke er i stand til at anskaffe informationer pa et lignende niveau om indirekte
investeringer, f.eks. investeringer i andre investeringsfonde og visse derivater, som den gar ved direkte
investeringer.

Begraensninger mht. metode

Beeredygtig gkonomi er et omrade i udvikling, bade hvad angar branchens forstaelse, men ogsa hvad angar
de regulatoriske rammer. BlackRock overvager Igbende udviklingen i EU’s fortsatte implementering af
rammerne for baeredygtig investering og udvikler investeringsmetoderne og relaterede politikker for at sikre

6 Kilde: BlackRock, april 2023.
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tilpasning. | takt med at markedspraksis, indberetningsstandarder for virksomheder eller
lovgivningsmaessige retningslinjer udvikler sig, og tilgaengeligheden og kvaliteten af PAl-data forbedres, kan
BlackRock dermed gennemga indvirkningen pa disse oplysninger og de anvendte metoder og datakilder.

Givet de aktuelle begraensninger for metoder og data foretog BlackRock visse metodiske antagelser for at
fortolke nogle krav forbundet med enhedens PAl-beregninger. Se "Begraensninger mht. data" for yderligere
oplysninger om virkningerne af disse metodiske antagelser.

Begransninger mht. data

ESG-datasaet eendres og forbedres Igbende i takt med, at eendringerne i oplysningsstandarder, regulatoriske
rammer og branchens praksis udvikler sig. BlackRock samarbejder lsbende med en lang raekke
markedsdeltagere om at forbedre datakvaliteten.

Mens specifikke og unikke begreensninger kan gaelde for hver ESG-parameter, kan databegransninger
generelt anses for at omfatte, men begraenses ikke til:

¢ Manglende tilgeengelighed af visse PAl-parametre pa grund af forskellige rapporterings- og
oplysningsstandarder, som pavirker udstedere, geografiske forhold eller sektorer.

¢ Nye regulatoriske virksomhedsmaessige rapporteringsstandarder vedrgrende baeredygtighed,
som medfarer aendringer i det omfang, i hvilket virksomheder selv kan rapportere i forhold til
regulatoriske kriterier, og af den grund kan niveauet for parameterdaekning i visse tilfeelde veere lavt.

¢ Inkonsekvent brug af og niveauer for indberettede PAl-data kontra PAl-dataestimater pa tveers
af forskellige dataleverandgrer og kilder, udarbejdet pa forskellige tidspunkter, hvilket begreenser
sammenligningsmulighederne. Dataestimater kan af natur afvige fra realiserede tal som falge af de
antagelser eller forudseetninger, som anvendes af dataleverandarer.

o ESG-data sakker ofte bagud i forhold til regnskabsdata, idet de fleste ESG-data kun oplyses arligt.
Derudover kan der vaere en forsinkelse mellem tidspunktet, hvor data blev oplyst af virksomheder, og
hvornar det indarbejdes i de dataseaet, som produceres af BlackRock-leverandgrer af PAl-data for
enheder.

¢ Envaesentlig del af de modtagne data er stadig estimerede. Rapporterede data fra
investeringsmodtagende virksomheder prioriteres sa vidt muligt. Dette gares for at reducere
afheengigheden af estimater fra tredjeparter og den modelrisiko, sadanne estimater involverer.

¢ Sensitivitet for markedsvolatilitet PAl-vaerdier kan stige eller falde baseret pa maengderne af
aktiver under forvaltning og de underliggende veerdier af disse aktiver, som kan give indtryk af, at
PAl'er forbedres eller forringes.

Begraensninger for tilgeengelig deekning af og data for forvaltede aktiver

For hver af de overvagede indikatorer omfatter denne erkleering oplysninger, der beskriver
udstederdaekningsprocentdelen for enhedens omfattede aktiver i forhold til den pageeldende indikator.
Deekning og anvendelighed af data pa tveers af aktivklasser og indikatorer kan variere. Begreenset
datatilgeengelighed vil kraeve yderligere overvejelse, nar der konkluderes pa de oplyste data.

Dataprocesser

BlackRocks interne processer fokuserer pa at levere standardiserede og ensartede data af haj kvalitet, som
kan anvendes af investeringseksperter og til gennemsigtigheds- og indberetningsformal. ESG-data,
herunder PAl-data, modtages gennem BlackRocks eksisterende greenseflader og behandles derefter via en
reekke kontroller af datakvalitet og -fuldsteendighed.

BlackRocks integrerede teknologi gor det muligt at indsamle data om udstedere og investeringer. Disse data
spaender over en raekke forskellige miljgmaessige, sociale og ledelsesparametre samt en raekke forskellige
dataleverandarer. BlackRock stiller disse data til radighed for investeringsteams samt andre support- og
kontrolfunktioner som f.eks. risikostyring.
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BlackRocks portefgljeforvaltere har adgang til analyser, data, systemer og analytiske funktioner med henblik
pa at integrere ESG-indsigt, herunder PAl'er som passende og relevant, i investeringsprocessen. BlackRock
Aladdin er BlackRocks styresystem, som skaber forbindelse mellem data, brugere og teknologi, der er
nagdvendig til portefgljeforvaltning i realtid, og det udger programmet bag BlackRocks ESG-analyse og
indberetningsfunktioner. BlackRocks portefgljeforvaltere anvender Aladdin til at traeffe
investeringsbeslutninger, overvage portefaljer og tilga veesentlig ESG-indsigt, som kan anvendes i
investeringsprocessen til at vurdere produktets ESG-karakteristika.

Anvendte datakilder

ESG-datasaet, seerligt PAl-dataseet, der geelder investeringsmodtagende virksomheder og stater, hentes
direkte fra investeringsmodtagende virksomheder via eksterne tredjepartsdataleverandgrer. Disse datasaet
indeholdes i Aladdin-systemer, som er tilgeengelige for portefaljeforvalterne, og anvendes i BlackRocks
investeringsstrategier. Disse systemer understatter den samlede investeringsproces fra analyse til
portefgljesammensaetning og -modeller samt indberetning.

Ved investering pa private markeder, herunder BlackRocks infrastruktur, fast ejendom, private equity samt
private kreditstrategier, kan tilgeengeligheden af palidelige, ngjagtige og fuldsteendige ESG- og PAl-data
fortsat veere udfordrende, hvis relevant. BlackRock har egenudviklede tilgange til indsamling af en bred
reekke af veesentlige ESG-datapoint pa tveers af portefaljerne, der til gengeeld hjeelper med at oplyse
tilgeengeligheden af relevante PAl'er. Pa tveers af BlackRocks strategier for fast ejendom og infrastruktur gar
BlackRock for eksempel sammen med tredjepartsleverandgrer af datastyringssystemer vedragrende
baeredygtighed for at indsamle veesentlige ESG-parametre pa det enkelte investeringsniveau. Hvor det er
muligt, kan BlackRock ogsa ga sammen med tredjepartsekspertkonsulenter og andre tjenesteudbydere for
at drive programmer for aktivt ejerskab pa tveers af private portefaljer for at opmuntre til deling af sddanne
informationer og for at fremme udviklingen af mere konsekvente metoder til at indsamle disse informationer
fremover.

Foranstaltninger for at sikre datakvaliteten

BlackRock anvender en omfattende due diligence-proces for at evaluere leverandgrtiloud med meget
malrettede gennemgange af metoden og daekningsvurdering. BlackRocks proces omfatter bade kvalitativ og
kvantitativ analyse for at vurdere dataprodukters egnethed i overensstemmelse med lovgivningsmeessige
standarder og klientefterspargsel, hvis relevant.

BlackRock vurderer ESG-udbydere og -data, inklusive PAl-data, pa fem kerneomrader, som gennemgas
nedenfor:

1. Indsamling af data: Dette omfatter, men er ikke begraenset til, at vurdere dataleverandgrens
underliggende datakilder, anvendt teknologi til indsamling af data, processen til at identificere
forkerte oplysninger og eventuel brug af maskinlaering eller metoder med menneskeledet ("human")
dataindsamling. BlackRock vil ogsa overveje planlagte forbedringer

2. Datadeekning: vurderingen omfatter, men er ikke begraenset til, det omfang, i hvilket en datapakke
indebaerer deekning pa tveers af sit investeringsunivers af udstedere og aktivklasser. Dette vil omfatte
overvejelser om behandlingen af moderselskaber og deres datterselskaber, samt brugen af
skannede eller indberettede data

3. Metode: vurderingen omfatter, men begraenses ikke til, en vurdering af tredjepartsudbyderes
anvendte metoder samt en vurdering af indsamlings- og beregningstilgange, tilpasning til industri-
eller regulatoriske standarder eller rammer, veesentlige graenseveerdier og deres tilgang 