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About this report

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

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

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

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

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

to make public.

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

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

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

Context

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

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

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

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

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

in future reporting cycles.

PRI disclaimer

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

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

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

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

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

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

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

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

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

other practices, across asset classes?

At Asper we invest to grow businesses that develop, build and operate sustainable infrastructure assets. We only invest in renewable 

energy plants and sustainable heat networks.  Sustainability is therefore at the very core of what we do. For us it is much more than a 

compliance topic: it is a framework within which we operate every day and across all of our activities. Sustainability is rooted in and 

aligned with our Strategy, Mission and Values.   Asper's Mission is to "Build the New": build the new energy infrastructure and 

sustainable cities, but also forge new industrial and investment partnerships, grow our investment platforms and their businesses; and as 

we do this, keep building and growing Asper as a new firm.   When we created Asper, our vision was to build a company with solid 

foundations, and these are our Values: Excellence, Grit, Insight, Straightforward, and most importantly Legacy.   With this in mind, in 

2020 we set out a Sustainability framework that articulates how we want to "Build the New" through a set of very specific objectives 

across two axes 1) our key stakeholder groups: Investments, Clients and Firm  2) each of the E-S-G areas  These objectives therefore 

have a very wide span: they look not only at the environmental impact of our assets, but for example also at how we develop and build 

new pro jects, or at how our pro jects relate to their local communities. We look at the role we play in our industry, how we engage with 

and serve our investors and uphold our fiduciary duties. But also at how we innovate, how we share knowledge and contribute at 

mobilizing the financial community for impact. We challenge ourselves to be and live our Values as professionals, firm managers and 

industry leaders.  This approach is designed to mobilize every Asper team member to uphold and support our Sustainability objectives, 

and ultimately ensure we fulfil our "Build the New" mission and Leave a meaningful positive Legacy.
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Annual overview

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

relevant or material to your organisation or its assets.

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

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

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

The ma jor achievement in 2020 has been setting out our Sustainability framework mentioned above, and publishing our inaugural 

report.  This was presented to and shared with our Clients in an online webinar. A summary version is also published on our website.  

In the report we started tracking 55 KPIs related to our objectives, which we are planning to expand over the next years. We chose the 

KPIs not only to measure impact, but also to create change in behaviour towards the objectives - in our portfolio companies, our firm 

but also in the broader industry.

Next steps

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

years?

The focus in the next two years will be to consolidate the framework we set out in 2020: - implementing the collection of KPIs and 

performance improvement initiatives across the portfolio and firm - upgrading our governance, processes and reporting to match the 

framework, keep up with the rising standards and expectations, and with the growth of our investment portfolio
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Endorsement

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

commitment and approach to responsible investment.

Name Luigi Pettinicchio

Position CEO

Organisation's name Asper Investment Management

◉ This endorsement is for the Senior Leadership Statement only and is not an endorsement of the information reported by 

Asper Investment Management Limited in the various modules of the Reporting Framework. The Senior Leadership Statement is 

simply provided as a general overview of Asper Investment Management Limited's responsible investment approach. The Senior 

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

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

and other business decisions.

Organisational Overview (OO)

Organisational information

Categorisation

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

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

type
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Subsidiary information

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

○ (A) Yes

◉ (B) No

Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020
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Assets under management

All asset classes

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

(A) AUM of your organisation, 

including subsidiaries
US$ 951,510,000.00

(B) AUM of subsidiaries that are 

PRI signatories in their own right 

and excluded from this submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00

Asset breakdown

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

Percentage of AUM

(A) Listed equity – internal 0.0%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 0.0%
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(D) Fixed income – external 0.0%

(E) Private equity – internal 0.0%

(F) Private equity – external 0.0%

(G) Real estate – internal 0.0%

(H) Real estate – external 0.0%

(I) Infrastructure – internal >75%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 0.0%

(N) Forestry – external 0.0%

(O) Farmland – internal 0.0%

(P) Farmland – external 0.0%

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

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

(S) Off-balance sheet – internal 0.0%

(T) Off-balance sheet – external 0.0%

9



Provide a further breakdown of your infrastructure assets.

(A) Internal allocation

(1) Data infrastructure 0.0%

(2) Energy and water resources 0.0%

(3) Environmental services 0.0%

(4) Network utilities 0.0%

(5) Power generation (excl. 

renewables)
0.0%

(6) Renewable power >75%

(7) Social infrastructure 0.0%

(8) Transport 0.0%

(9) Other, please specify: 0.0%
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Stewardship

Private equity, real estate and infrastructure

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

(3) Infrastructure

(A) Through service providers ☐

(C) Through internal staff ☑

(D) Collaboratively ☐

(E) We did not conduct 

stewardship activities for this asset 

class

☐
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ESG incorporation

Internally managed assets

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

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(L) Infrastructure ◉ ○

Voluntary reporting

Voluntary modules

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

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

(1) Yes, report on the module

ISP: Investment and Stewardship 

Policy
◉

(H) Infrastructure ◉
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ESG/sustainability funds and products

Labelling and marketing

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

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

and externally managed assets.

Percentage

(G) Infrastructure >75%

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

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(E) Infrastructure 0.0%
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Climate investments

Asset breakdown

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

>75%

Other asset breakdowns

Geographical breakdown

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

investments are located)?

(8) Infrastructure

(A) Developed >75%

(B) Emerging 0.0%

(C) Frontier 0.0%

(D) Other 0.0%
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Infrastructure: Strategy

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

Percentage of total internally managed infrastructure AUM

(A) Core 0.0%

(B) Value added >75%

(C) Opportunistic 0.0%

Infrastructure: Type of asset

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

Percentage of total internally managed infrastructure AUM

(A) Standing 

investments/operating assets
0-25%

(B) New construction >75%

(C) Major renovation 0-25%
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

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

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

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

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

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

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

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

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

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☑ (C) Guidelines on social factors

☑ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☑ (F) Approach to sustainability outcomes

☑ (G) Approach to exclusions

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

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

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

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

☑ (M) External reporting related to responsible investment

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

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

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

organisation?

1) Asper's Sustainability Committee is responsible for formulating and implementing both our RI policy and our broader Sustainability 

framework and its specific objectives. The Committee reports directly into Asper's Board, and is composed of:  - Luigi Pettinicchio (co-

founder and CEO) - Emma Tinker (co-founder and CIO) - Luis Quiroga (co-founder and Head of Investor Relations) - Allister Sykes 

(Director and Head of Portfolio Management)  Two of our Senior Advisors with specific experience with ESG (Alison Hampton and 

David Walker) regularly attend our Committee meetings as observers and are involved in its work.  2) The upholding our Sustainability 

framework is also embedded in the governance of the firm's key bodies: Board, Investment Committee and Portfolio Management 

Committee

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

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

https://asper-im.com/wp-content/uploads/2021/03/20210225-Asper-Responsible-Investment-policy.pdf

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

☑ (F) Approach to sustainability outcomes. Add link(s):
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https://sway.office.com/IhcriEJtAco7YGT1?ref=email

☐ (G) Approach to exclusions. Add link(s):

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

☑ (L) Internal reporting and verification related to responsible investment. Add link(s):

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

☑ (M) External reporting related to responsible investment. Add link(s):

https://sway.office.com/IhcriEJtAco7YGT1?ref=email

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

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

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

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

○ (C) Guidelines on social factors

○ (D) Guidelines on governance factors

AUM coverage of all policy elements in total:

>75%
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Which elements does your exclusion policy include?

☐ (A) Legally required exclusions (e.g. those required by domestic/international law, bans, treaties or embargoes)

☑ (B) Exclusions based on our organisation's values or beliefs (e.g. regarding weapons, alcohol, tobacco and/or avoiding other 

particular sectors, products, services or regions)

☐ (C) Exclusions based on screening against minimum standards of business practice based on international norms (e.g. OECD 

guidelines, the UN Human Rights Declaration, Security Council sanctions or the UN Global Compact)

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

ESG incorporation is implemented?

AUM Coverage:

(E) Infrastructure >75%

Governance

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

accountability for responsible investment?

☑ (A) Board and/or trustees

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

☑ (C) Investment committee

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

CIO and Head of Investor Relations
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☑ (E) Head of department, please specify department:

Head of Portfolio Management

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

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

☑ (A) Board and/or trustees

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

☑ (C) Investment committee

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

☑ (E) Head of department [as specified]

☐ (F) Portfolio managers

☐ (G) Investment analysts

☐ (H) Dedicated responsible investment staff

☑ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

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

People and capabilities

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

(1)

Board

and/or

trustees

(2)

Chief-

level

staff

(3)

Investment

committee

(4)

Other

chief-

level

staff [as

specified]

(5) Head of

department

[as

specified]

(9)

Investor

relations

(A) Objective for ESG 

incorporation in investment 

activities

☐ ☐ ☑ ☑ ☑ ☐
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(B) Objective for contributing to the 

development of the organisation's 

ESG incorporation approach

☑ ☑ ☐ ☐ ☐ ☐

(C) Objective for contributing to the 

organisation's stewardship activities 

(e.g. through sharing findings from 

continuous ESG research or 

investment decisions)

☑ ☑ ☐ ☐ ☐ ☑

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

(E) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐ ☐ ☐

(F) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for this 

role

☐ ☐ ☐ ☐ ☐ ☐

Describe the key responsible investment performance indicators (KPIs) or benchmarks that your organisation uses to compare

and assess the performance of your professionals in relation to their responsible investment objectives.

In 2020 we tracked 55 KPIs, of which 21 relate to our responsible investment objectives.  These are intended as firmwide objectives 

rather than assigned to specific individuals, in line with our overarching team-based approach. The 21 KPIs are:  Operational MW  

Construction MW  Lifetime CO2 savings all assets kt CO2e Investments (debt+equity) in new build (€m) to date # environmental 

incidents in our pro jects % share of sustainable fuel used in our pro jects % heating units with Nox monitoring Nox emissions grams/ 

MWh MWs planning approved MWs submitted in planning Community benefit funds provided € % of pro jects that held at least 2 

community events in the year # incidents requiring time off  # near misses reported jobs created in the year jobs created to date # 

adverse press episodes on customer treatment # new partnerships created  # formal commercial disputes against platforms # KYC 

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

RI objectives linked to variable compensation for

roles in your organisation:

(1) Board and/or trustees

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

ESG incorporation approach
☑

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

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

investment decisions)

☑

(D) Objective on ESG performance ☑

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

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

ESG incorporation approach
☑

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

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

investment decisions)

☑

(3) Investment committee

(A) Objective for ESG incorporation in investment activities ☑

(4) Other chief-level staff 

(A) Objective for ESG incorporation in investment activities ☑
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(5) Head of department 

(A) Objective for ESG incorporation in investment activities ☑

(D) Objective for ESG performance ☑

(9) Investor relations

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

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

investment decisions)

☑

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

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

professionals?

○ (A) Quarterly or more frequently

◉ (B) Bi-annually

○ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

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

professionals
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Strategic asset allocation

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

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

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

expected risks and returns of asset classes

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

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

For what proportion of assets do you incorporate ESG factors into your strategic asset allocation process?

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

asset classes
(1) for all of our assets

(B) We specifically incorporate physical, transition and regulatory changes related to 

climate change into calculations for expected risks and returns of asset classes
(1) for all of our assets
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Stewardship

Stewardship policy

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

(E) Infrastructure >75%

Which elements does your organisation's stewardship policy cover? The policy may be a standalone guideline or part of a wider

RI policy.

☑ (A) Key stewardship objectives

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

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

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

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

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

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

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

☑ (H) Approach to collaboration on stewardship

☐ (I) Escalation strategies

☐ (J) Conflicts of interest

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

policy can be overruled

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

making and vice versa

☐ (M) None of the above elements are captured in our stewardship policy
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Describe any additional details related to your stewardship policy elements or your overall stewardship approach.

The core of our stewardship approach and related policies hinge on our influence on investee companies, and specifically the investment 

platforms we set up and grow over time. The elements selected above are all reflected either in our RI or our Sustainability framework 

and Objectives.

Stewardship policy implementation

How is your stewardship policy primarily applied?

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

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

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

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

Stewardship objectives

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

(5) Infrastructure

(A) Maximise the risk–return 

profile of individual investments
○

(B) Maximise overall returns across 

the portfolio
○
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(C) Maximise overall value to 

beneficiaries/clients
○

(D) Contribute to shaping specific 

sustainability outcomes (i.e. deliver 

impact)

◉

Stewardship prioritisation

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

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

companies and/or properties in your portfolio. Select up to 3 options per asset class from the list.

(5) Infrastructure

(A) The size of our holdings in the 

entity or the size of the asset, 

portfolio company and/or property

☐

(B) The materiality of ESG factors 

on financial and/or operational 

performance

☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☑

(D) The ESG rating of the entity ☐

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☐

(F) Specific ESG factors based on 

input from clients
☑
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(G) Specific ESG factors based on 

input from beneficiaries
☐

(H) Other criteria to prioritise 

engagement targets, please specify:
☐

(I) We do not prioritise our 

engagement targets
☐

Stewardship methods

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

1 = most important, 5 = least important.

(A) Internal resources (e.g. stewardship team, investment team, ESG team or staff ) 1

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

managers (if applicable)
We do not use this method

(C) External paid services or initiatives other than investment managers, third-party 

operators and/or external property managers (paid beyond a membership fee)
2

(D) Informal or unstructured collaborations with peers 3

(E) Formal collaborative engagements (e.g. PRI-coordinated collaborative engagements, 

Climate Action 100+, the Initiative Climat International (iCI) or similar)
4
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Alignment and effectiveness

Describe how you coordinate stewardship across your organisation to ensure that stewardship progress and results feed into

investment decision-making and vice versa.

Our investment approach is to back entrepreneurial developers to build large-scale sustainable asset platforms, and use private equity 

capital to do so.  As a consequence, the core of our stewardship hinges on the control and influence we have on these platforms, where 

our funds typically own ma jority stakes and exercise a high level of control through these.  Therefore, the key channels through which 

our stewardship is implemented are: - our Sustainability framework and objectives, which articulate our vision and goals - our RI policy, 

which sets out in more detail our policy on investments and investment decisions

Stewardship examples

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

interacted with. Include what ESG factor(s) you engaged on and whether your stewardship activities were primarily focused on

managing ESG risks and opportunities or delivering sustainability outcomes.

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

(A) Example 1 a) Internally (or service provider) led a) Managing ESG risks/opportunities

(B) Example 2 a) Internally (or service provider) led
c) Both managing ESG risks and 

delivering outcomes

(C) Example 3 a) Internally (or service provider) led a) Managing ESG risks/opportunities

(3) The ESG factors you focused on

in the stewardship activity

(4) Description of stewardship activity

and the desired change(s) you achieved
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(A) Example 1
Environmental: approach to biomass 

fuel sustainainability

We influenced the approach to biomass 

fuel sustainability of our new Dutch 

heating platform, setting tighter 

standards and monitoring

(B) Example 2
Environmental: fostering natural 

habitats around our projects

We engaged with our platform 

management teams to map out and 

step-up our engagement with local 

communities to protect/foster the 

natural habitats around our projects

(C) Example 3
Environment: increased focus on 

physical climate risk

We worked with our platform teams to 

increase the pre-construction assessment 

and monitoring of risk related to 

extreme weather events, with a specific 

focus on peat slides in Ireland

Engaging policymakers

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

policymakers for a more sustainable financial system?

☑ (A) We engage with policymakers directly

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

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

☐ (C) We do not engage with policymakers directly or indirectly
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What methods do you, or the external investment managers or service providers acting on your behalf, use to engage with

policymakers for a more sustainable financial system?

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

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

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

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

disclosure or similar. Describe:

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

Given our investment approach, our main channels of engagement are focused on the industrial side of governments (BEIS in the UK 

for example, and its equivalent in ROI, Sweden or the Netherlands). 

We interact with these either directly (e.g. we are part of the consultation group on the UK district heating sector), through industry 

bodies (we have a board seat in Ireland's wind energy association) or through our local platform management teams (as is the case in 

Sweden).

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

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

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

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

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

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

The two key governance processes that ensure proper implementation of our Sustainability approach are our Investment Committee and 

Platform Management Committee. 

The former is intrinsically tied to our RI policy and Sustainability approach, and ensures for example that Sustainability criteria are 

met/ Due Diligence has been conducted ahead of key investment decisions - especially when establishing new platforms. 

The latter process is primarily responsible for the ongoing monitoring of Sustainability performance post investment, and -since we 

launched our reporting in 2020- for monitoring our KPIs.

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

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

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

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

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

As explained, so far our engagement with government bodied has been focused on the industrial side, where we aimed to constructively 

provide inputs when requested (e.g. on the point of view of financial investors) rather than seeking to proactively influence legislation. 

As such, we didn't feel the need to establish specific internal policies on this matter.

Engaging policymakers – Transparency

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

behalf by external investment managers/service providers?

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

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

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

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

As explained previously, we think the consultative nature and scope of our engagement did not require public disclosure.

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

Public support

Does your organisation publicly support the Paris Agreement?

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

for the Paris Agreement:

https://asper-im.com/wp-content/uploads/2021/03/20210225-Asper-Responsible-Investment-policy.pdf

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

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

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

TCFD:

https://asper-im.com/wp-content/uploads/2021/03/20210225-Asper-Responsible-Investment-policy.pdf

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

33

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

ISP 26 CORE N/A N/A PUBLIC Public support General

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

ISP 27 CORE N/A N/A PUBLIC Public support General



Governance

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

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

risks and opportunities. Specify:

Climate risk is specifically included in our Risk Register: our framework to log and monitor risks to the firm and our investments. The 

Board and our Platform Management Committee are regularly informed of the key risks through this register.

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

The key relevant body is our Risk and Compliance Committee, which is -among others- specifically tasked with the monitoring of 

climate risks.

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

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

Asper is solely focused on sustainable infrastructure investments, and as such climate change mitigation is at the core of our investment 

beliefs.  

Furthermore, assessing climate change and its related risk is part of our Investment Committee mandate and role description.

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

12 out the 55 KPIs we monitor are related to climate-related metrics. These are:  Operational MW (power + heating units)  

Construction MW (power + heating units)  Lifetime CO2 savings all assets kt CO2e  Investments (debt+equity) in new build (€m) to 

date   % share of sustainable fuel used in our pro jects  % heating units with Nox monitoring   Nox emissions grams/ MWh produced  

MWs planning approved  MWs submitted in planning  # resource efficiency initiatives in place across Firm  gross CO2 emissions in 

year/FTE (before offset) vs national average  net CO2 emissions (after offset)

☑ (F) By defining the link between fiduciary duty and climate risks and opportunities. Specify:

Our Sustainability framework defines the link to our fiduciary by including Clients as one of our 3 key stakeholder groups.  Specifically, 

five of our Client Objectives relate to this link: 1) Promote and mobilize investments in high quality, sustainable real assets  2) Share 

technical and business knowledge that can help protect the environment 3) Create and deliver value to our Clients through our 

investments 4) Contribute to the positive social impact of sustainable infrastructure investing 5) Share our sustainability data with our 

clients to advance our and the industry's standards

☑ (G) Other measures to exercise oversight, please specify:
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We also monitor risk and progress on our climate-related KPIs through our Platform Management Committee (PMC) process, which 

meets quarterly to review broadly how each platform is progressing on their business plan, and specifically on their Sustainability goals

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

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

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

equivalent function. Specify:

The Asper platform investment teams are primarily responsible for identifying climate-related risks and reporting them to 1) Investment 

Committee (as part of the investment decision process) 2) Platform Management Committee (ongoing monitoring) 3) Risk and 

Compliance Committee (for specific issues/ extraordinary risks)

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

The Asper platform management teams are specifically responsible to implement the risk mitigation actions agreed by PMC or RCC.  

In doing so they typically rely on local management teams for the operational implementation of physical measures, and/or will operate 

directly through the local company Boards.

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

Monitoring and reporting information flows from the local platform teams through Asper's platform teams through two main channels:  

1) the 12 climate-related KPIs we collect 2) the risk monitoring process

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

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

Asper's Platform Management Committee is the primary forum for resourcing and budgeting.  

Platforms are reviewed quarterly by PMC and resourcing for climate risks is included in the broader framework.

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

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

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

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

Key financial risks of our focus asset classes are related to power and heating prices: both directly and indirectly through carbon prices.

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

Of course the key risks of stranded assets are heavily mitigated since we focus only on sustainable energy.  However during our due 

diligence we identified risks in non-sustainable biomass for both power and heat, which we then excluded through our investment stance.

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

As a real asset investor we face direct physical climate risks in our pro jects.  Specifically:  - risks to construction programs from extreme 

weather events  - risks to operations or physical integrity of plants

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

We face indirect climate risks in two areas: - heat demand: a portion of our sustainable heat network customers are retail households. 

The long-term heat demand from these is affected by changes in climate patterns - wind resource assessments: the long term power 

production forecasts of our wind pro jects need to take climate models into account.   Changes in either patterns or methodology can 

affect both short term performance and long term forecasts (and therefore the performance of our investment) even if the actual changes 

are expected several years in the future

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

Both our key sector focus assets (onshore wind and sustainable heat networks) are likely to benefit in a scenario of rising carbon prices.

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

Investment in both our key sector focus assets (onshore wind and sustainable heat networks) and specifically in the development and 

construction of new pro jects.

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

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

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐ ☑

(B) Specific sectors and/or assets 

that are at risk of being stranded [as 

specified]

☐ ☐ ☐ ☑

(C) Assets with exposure to direct 

physical climate risk [as specified]
☑ ☑ ☐ ☐

(D) Assets with exposure to indirect 

physical climate risk [as specified]
☐ ☐ ☐ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☐ ☐ ☑

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☐ ☐ ☑

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

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐
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(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☐ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☐

(D) Assets with exposure to 

indirect physical climate risk [as 

specified]

☐ ☐ ☐

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☐ ☐

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☐ ☐

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

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

Power, heat and carbon prices will affect performance over the entire asset life (25-40 years)

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

Risks of non-sustainable biomass being stranded is relevant for the entire asset life of a boiler (typically 25 years)

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

Wind resource will affect performance over the entire asset life of a wind farm (25-40 years)

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

Heat demand will affect performance of a heating network for the long term (40+ years)

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

☑ (F) Specific sectors and/or assets that contribute significantly to achieving our climate goals. Specify:
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The assets and platform we build (both renewable power and heat networks) directly contribute to achieving our climate goals since 

they - provide CO2-netural energy at industrial scale - displace carbon-intensive generation assets  These effects last well beyond our 

investment horizon and at least for the entire duration of the asset life, or even beyond since the most likely scenario is for these to be 

eventually refurbished or repowered.

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

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

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

relevant) and financial planning.

The key impact on our investment strategy/planning of the different climate risks/opportunities are:   1) Opportunities: Upside from 

carbon pricing: - by their very nature, all of our investments are into sustainable energy assets with net positive exposure to higher 

carbon prices  Upside from more aggressive energy transition policies/targets - specifically thanks to our focus on greenfield 

development, our platforms would benefit from increases in decarbonization targets/ambitions, as they would translate in more value of 

our development pipelines   Upside from increase in buyer appetite - our investments benefit from shifts in investor sentiment towards 

sustainable assets, and away from fossil fuels. With the recent aggravation of the climate crisis, we have already seen this shift in action, 

with a consequential increase in asset pricing driven by stronger competition (e.g. including from oil ma jors in the last 12 months)  2) 

Risks:  Physical risk to assets: - focus area in Technical Due Diligence for construction assets - contractual assessment Due Diligence 

(e.g. "weather days" included onperformance guarantees) - insurance assessment: initial and ongoing  Long term power/carbon prices - 

we use the most up to date forecasts by the most established specialist consultants   Heat demand - specific focus of Commercial DD: we 

assess the net impact expected on heat demand of urban areas of 1) climate change 2) increased energy efficiency of buildings 3) 

increased comfort levels expected by customers 4) network densification ("inertial" addition of new customers)  Stranded assets: - key 

focus in qualification phase for new investment theses - specific assessment of exit risk/opportunities, aimed at assessing "liquidity" of 

assets once platforms are fully built

Strategy: Scenario analysis

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

scenarios used.

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

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

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

☑ (D) Other climate scenario, specify:
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For both power production and heat demand, we also use short term "P-Value" (i.e. based on statistical variances) climate scenario 

sensitivities (e.g. highly unusually warm winters, or lack of wind) to assess the asset resilience and ability to service its debt.

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

Describe how climate scenario analysis is used to test the resilience of your organisation's investment strategy and inform

investments in specific asset classes.

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

We use these scenarios which are typically included in power price forecasts: - "central" case scenarios usually assume an orderly 

transition at around the target 2C

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

- "high" scenarios are typically a combination of short term (2-5 years) strong policy action and high demand

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

'- "low" case scenarios combine failure to transition/ low carbon prices with low demand

☐ (D) Other climate scenario

Risk management

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

☐ (A) Internal carbon pricing. Describe:

☐ (B) Hot spot analysis. Describe:

☑ (C) Sensitivity analysis. Describe:

"P-Value" sensitivity analysis as described in ISP 33. These are regularly carried out by the investment team to monitor resilience, and 

more frequently reported on to RCC/PMC if specific risks arise (e.g. "tight" covenants risks after a low wind period)

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

☐ (E) TCFD reporting requirements on companies. Describe:

☑ (F) Other risk management processes in place, please describe:
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Specific scenario analysis for construction risk, simulating adverse events (e.g. weather) and their - impact on timelines - impact on 

contractual obligations (e.g. obligation to supply power to a PPA offtaker) - mitigation from insurance or construction schedule buffers

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

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

☑ (A) In our engagements with investee entities, and/or in engagements conducted on our behalf by service providers and/or 

external managers. Describe:

The key relevant investment processes are:  - Due Diligence: this is carried out by Asper's investment team directly and through 

engagements with advisors   - Investment Committee process

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

☑ (F) In our financial analysis process. Describe:

See previous answers for specific risks analysis: all of them flow through the financial analysis process (asset financial models)

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

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

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

risk management?

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

Describe:

This is indeed the case: climate risk is specifically part of our risk framework that our senior management reports on to the Risk and 

Compliance Committee

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

Describe:

Correct -a discussed previously the key categories relevant to our investments are operational risk (construction, wind power production) 

and market risk (carbon prices, heat demand)
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☑ (C) Climate risks are prioritised based on their relative materiality, as defined by our organisation's materiality analysis. 

Describe:

Our risk framework is based on a materiality ranking: each risk is assigned a probability and indicative impact range. 

Given the sustainable nature of our assets, climate change does not typically rank among the highest risk/most impactful (see specific 

sections on climate risk for more details)

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

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

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

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

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

Metrics and targets

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

☐ (A) Reducing carbon intensity of portfolios

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

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

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

☐ (E) Other target, please specify:

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

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

(1) Absolute- or intensity-

based

(2) The timeframe over

which the target applies:

Years [Enter a value

between 1 and 100]

(3) Baseline year [between

1900–2020]

(C) Investing in low-carbon, 

energy-efficient climate 

adaptation opportunities in 

different asset classes

(1) Absolute-Based 1 2020
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(D) Aligning entire group-

wide portfolio with net zero
(2) Intensity-based 1 2020

(4) Baseline amount (5) Target date dd/mm/yyyy

(C) Investing in low-carbon, energy-

efficient climate adaptation 

opportunities in different asset classes

599MW 31/12/2021

(D) Aligning entire group-wide portfolio 

with net zero
28.9tons/FTE 31/12/2021

(6) Target value/amount
(7) Interim targets or KPIs used to

assess progress against the target

(C) Investing in low-carbon, energy-

efficient climate adaptation 

opportunities in different asset classes

>599MW n.a.

(D) Aligning entire group-wide portfolio 

with net zero
<28.9tons/FTE n.a.

Metrics and targets: Transition risk

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

☐ (A) Total carbon emissions

☐ (B) Carbon footprint

☐ (C) Carbon intensity

☐ (D) Weighted average carbon intensity

☐ (E) Implied temperature warming

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

☐ (G) Avoided emissions metrics (real assets)

☐ (H) Other metrics, please specify:

☑ (I) No, we have not identified any climate-related metrics for transition risk monitoring
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Metrics and targets: Physical risk

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

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

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

or water stress

☐ (C) Other metrics, please specify:

☐ (D) Other metrics, please specify:

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

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

(1) Coverage of AUM (2) Purpose

(A) Weather-related operational losses 

for real assets or the insurance business 

unit

(1) for all of our assets Volume forecasting

(3) Metric unit (4) Methodology

(A) Weather-related operational losses 

for real assets or the insurance business 

unit

GWh Depends on asset type

(5) Disclosed value

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

insurance business unit
n.a.
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Sustainability outcomes

Set policies on sustainability outcomes

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

wider responsible investment policy.

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

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

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

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

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

human rights)

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

☑ (A) The SDG goals and targets

☑ (B) The Paris Agreement

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

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

Institutional Investors

☐ (E) Other frameworks, please specify:

☐ (F) Other frameworks, please specify:
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What are the main reasons that your organisation has established policies or guidelines on sustainability outcomes? Select a

maximum of three options.

☑ (A) Because we understand which potential financial risks and opportunities are likely to exist in (and during the transition 

to) an SDG-aligned world

☑ (B) Because we see it as a way to identify opportunities, such as through changes to business models, across supply chains 

and through new and expanded products and services

☐ (C) Because we want to prepare for and respond to legal and regulatory developments, including those that may lead to 

stranded assets

☐ (D) Because we want to protect our reputation and licence-to-operate (i.e. the trust of beneficiaries, clients and other 

stakeholders), particularly in the event of negative sustainability outcomes from investments

☐ (E) Because we want to meet institutional commitments on global goals (including those based on client or beneficiaries' 

preferences), and communicate on progress towards meeting those objectives

☐ (F) Because we consider materiality over longer time horizons to include transition risks, tail risks, financial system risks and 

similar

☑ (G) Because we want to minimise negative sustainability outcomes and increase positive sustainability outcomes of 

investments

Identify sustainability outcomes

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

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

◉ (B) Yes, we have identified one or more sustainability outcomes from some or all of our activities
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What frameworks/tools did your organisation use to identify the sustainability outcomes from its activities? Indicate the tools or

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

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

☑ (B) The Paris Agreement

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

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

Institutional Investors

☐ (E) The EU Taxonomy

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

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

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

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

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

☑ (A) At the asset level

☑ (B) At the economic activity level

☑ (C) At the company level

☑ (D) At the sector level

☐ (E) At the country/region level

☐ (F) At the global level

☐ (G) Other level(s), please specify:

☐ (H) We do not track at what level(s) our sustainability outcomes were identified
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How has your organisation determined your most important sustainability outcome objectives?

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

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

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

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

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

gender or education)

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

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

☐ (H) Other method, please specify:

☐ (I) We have not yet determined our most important sustainability outcome objectives

Transparency & Confidence-Building Measures

Information disclosed – ESG assets

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

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

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

targeted towards existing or prospective clients or information for beneficiaries.

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)
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☐ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

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

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

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

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

Client reporting – ESG assets

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

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

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

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

☑ (C) Progress on our sustainability outcome objectives

☐ (D) Stewardship results

☑ (E) Information on ESG incidents, where applicable

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

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

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

Information disclosed – All assets

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

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

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

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

☑ (F) Information about the ESG benchmark(s) that we use to measure fund performance
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☑ (G) Our stewardship approach

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

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

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

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

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

assets under management

Client reporting – All assets

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

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

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

☑ (C) Progress on our sustainability outcome objectives

☐ (D) Stewardship results

☑ (E) Information on ESG incidents where applicable

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

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

Frequency of client reporting – All assets

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

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

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

year?

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

processes, which resulted in a formal assurance conclusion

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

be able to conduct an external assurance next year

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

responsible investment processes reported in this PRI report

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

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

or labelled assets)

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

or investee companies in portfolio above certain ESG rating)

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

decision-making

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

PRI

☐ (J) None of the above

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

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

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

or Chief Operating Officer (COO))
(1) the entire report

(C) Investment committee (4) report not reviewed
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(D) Other chief-level staff, please specify:

Head of IR
(1) the entire report

(E) Head of department, please specify:

Head of Portfolio Management
(1) the entire report

(F) Compliance/risk management team (1) the entire report

(G) Legal team (3) parts of the report

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

(I) Investment teams (4) report not reviewed

Infrastructure (INF)

Policy

Investment guidelines

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

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

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

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

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

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

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

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

end-users)

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

Commitments to investors

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

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

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

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

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

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

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

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

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

Pre-investment phase

Materiality analysis

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

(A) We assessed materiality at the asset level, as each case is unique

(2) for the majority of our 

potential infrastructure 

investments

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

infrastructure investments

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

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

infrastructure investments?

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

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

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

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

infrastructure materiality analysis

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

infrastructure materiality analysis

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

☑ (G) Other, please specify:

Given the nature of the assets we invest in, we typically include an assessment of the impact of our assets on decarbonizing the energy 

sector of the relevant market (clean MW developed or built, GWh produced) and related metrics such as number of households supplied 

with clean energy or CO2 savings.  We will also perform additional analysis depending on the asset class and the specific investment for 

example:  - macroeconomic (e.g. impact on consumer prices, affordability etc.) - noise or visual impact (when these are relevant to Due 

Diligence/planning issues) - emissions (e.g. for biomass)  We have not so far systematically used a comprehensive framework to assess 

assets in the pre-investment phase given we make only few investments per year, so we felt we could focus on the specific more pertinent 

issues.

Due diligence

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

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

investments selected

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

investments selected

(C) ESG factors helped identify remedial actions for our 100-day plans (or equivalent)
(3) for a minority of our 

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

investments selected

(E) ESG factors led to the abandonment of potential investments
(4) for none of our infrastructure 

investments selected

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

an effect on revenue assumptions

(1) for all of our infrastructure 

investments selected

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

an effect on CAPEX assumptions

(1) for all of our infrastructure 

investments selected

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

an effect on OPEX assumptions

(2) for the majority of our 

infrastructure investments selected

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

an effect on the cost of capital or discount rate assumptions

(1) for all of our infrastructure 

investments selected

(J) Other, please specify:

NA

(4) for none of our infrastructure 

investments selected

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

investments?

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

infrastructure investments

(B) We send detailed ESG questionnaires to target assets

(2) for the majority of our 

potential infrastructure 

investments

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

infrastructure investments

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

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

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

(2) for the majority of our 

potential infrastructure 

investments

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

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

accounting and legal)

(1) for all of our potential 

infrastructure investments

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

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

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

(1) for all of our potential 

infrastructure investments

(H) Other, please specify:

[  ]

(4) for none of our potential 

infrastructure investments

Selection, appointment and monitoring of third-party

operators

Selection process

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

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

infrastructure operators.)

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

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

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

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

(including responsibilities, approach and incentives)

☐ (E) Other, please specify:

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

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

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

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

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

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

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

operators

(E) Other, please specify:

[  ]

(4) for none of our external 

operators

Monitoring process

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

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

targets

(3) for a minority of our external 

operators

(B) We monitor performance against quantitative and/or qualitative social targets
(3) for a minority of our external 

operators

(C) We monitor performance against quantitative and/or qualitative governance targets
(3) for a minority of our external 

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

operators

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

KPIs and a financial incentive structure

(3) for a minority of our external 

operators

(F) We have internal/external parties conduct site visits at least once a year
(2) for the majority of our external 

operators

(G) Other, please specify:

[  ]

(4) for none of our external 

operators

Post-investment phase

Monitoring

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

☑ (A) Yes, we tracked environmental KPIs

☑ (B) Yes, we tracked social KPIs

☑ (C) Yes, we tracked governance KPIs

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

Provide examples of the core ESG KPIs you tracked across all of your infrastructure investments.

☑ (A) ESG KPI #1

Lifetime CO2 savings all assets

☑ (B) ESG KPI #2

# environmental incidents reported to authorities in our pro jects

☑ (C) ESG KPI #3
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% of pro jects that held at least 2 community events in the year

☑ (D) ESG KPI #4

NOx emissions grams / GWh produced

☑ (E) ESG KPI #5

Estimated jobs created in the year

☑ (F) ESG KPI #6

# investment papers published/investor conferences attended

☑ (G) ESG KPI #7

# contributions to equality / diversity industry events

☑ (H) ESG KPI #8

% gender mix of investment team

☑ (I) ESG KPI #9

firmwide# nationalities / FTEs

☑ (J) ESG KPI #10

gross CO2 emissions in year / FTE (before offset) vs national average

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

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

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

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

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

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

59

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

INF 10 CORE N/A N/A PUBLIC Monitoring 1



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

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

assets against sector performance

1/ For all of our infrastructure 

investments

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

Standards to guide ongoing assessment and analysis

1/ For all of our infrastructure 

investments

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

portfolio

1/ For all of our infrastructure 

investments

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

needed to achieve the target are put in place

1/ For all of our infrastructure 

investments

(E) We hire external verification services to audit performance, systems and procedures
3/ For a minority of our 

infrastructure investments

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

investments

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

NGOs, governments and end-users)

1/ For all of our infrastructure 

investments

(I) Other, please specify:

[  ]

4/ For none of our infrastructure 

investments
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Describe up to two processes that you put in place during the reporting year to support meeting your ESG targets.

Processes to support meeting ESG targets

(A) Process 1

GRESB data collection and reporting - we have been carrying 

this out since 2017 for all asses in our portfolio, and have 

used the data to inform asset-level targets given to local 

management teams

(B) Process 2

Integration of ESG targets in governance processes, for 

example adding Health and Safety and engagement with local 

stakeholders as standard agenda items to all our local 

portfolio board meetings, using this to set targets and 

collating the data as part of our broader KPI monitoring 

processes

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

your investments?

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

due diligence and materiality findings

(1) for all of our infrastructure 

investments

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

findings

(1) for all of our infrastructure 

investments

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

opportunities

(1) for all of our infrastructure 

investments

(D) Other, please specify:

We engage and consult with some of our investors on specific ESG topics in which they 

have a high interest or particularly valuable knowledge

(3) for a minority of our 

infrastructure investments
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Describe how your long-term ESG action plans are currently defined, implemented and monitored.

As explained, we have set out our Sustainability framework in 2020, linking it tightly to our Corporate Mission ("Build the New") and 

our Values (in particular "Legacy"). In the framework we have set out our Objectives and the relevant KPIs we want to measure.  

However from this framework we have not yet articulated a long-term plan since  1) we want to get our framework working at "cruise 

speed": over the next 1-2 years we want to consolidate the management and reporting needed to properly integrate Sustainability in 

our core business and governance processes 1) we also want to further consolidate the long term plan of Asper itself: 3 years after 

becoming independent, we just closed a ma jor round of fundraising. In the next few years we want to build on this and scale up our 

business   We believe a long-term Sustainability plan will be much more effective and meaningful if done after this consolidation, rather 

than simply set out some "top-down" objectives that risk being detached from the firm's core.

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

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

investments

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

year

(1) for all of our infrastructure 

investments

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

the asset to C-suite executives only

(2) for the majority of our 

infrastructure investments

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

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

(2) for the majority of our 

infrastructure investments

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

investments

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

auditors)

(1) for all of our infrastructure 

investments

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

environmental and social management systems)

(3) for a minority of our 

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

schemes

(3) for a minority of our 

infrastructure investments

(I) Other, please specify:

[   ]

(4) for none of our infrastructure 

investments

Describe up to two initiatives taken as part of your ESG competence-building efforts during the reporting year.

ESG competence-building initiatives

(A) Initiative 1

In 2020, we hired an ESG/Sustainability specialist to assist 

our Sustainability Committee during the design of our 

Framework and our Inaugural report.  

She was a former ESG executive at one of our Limited 

Partners, and her input was very valuable to bring a Limited 

Partner perspective to our project: teaching us for example 

how our report would be used, which KPIs would be more 

useful, how to integrate the dataflow in our routine quarterly 

reports etc.

(B) Initiative 2

In 2020 we finalised the design of our Sustinability 

Framework, described how it links to Asper's mission and 

concluded on Asper's Sustainability Goals. Throughout this 

process feedback was sought from the Asper team and the 

final materials were presented to the team in a series of 

presentations explaining how everything fit together and how 

it linked to the Asper team members day-to-day work. The 

framework has provided the team with clarity on how our 

business and Sustainability objectives are linked which has 

helped build our competence at identifying ESG topics for 

further enhancement and areas where additional insight from 

our expert locals team is helpful to describe their existing 

performance
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Exit

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

infrastructure investments?

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

are a PRI signatory)

(1) for all of our infrastructure 

investments

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

with (e.g. TCFD or GRESB)

(1) for all of our infrastructure 

investments

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

aspects and firm-specific approach)

(1) for all of our infrastructure 

investments

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

and/or with external support)

(3) for a minority of our 

infrastructure investments

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

company

(3) for a minority of our 

infrastructure investments

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

investments

(G) Other, please specify:

[  ]

(4) for none of our infrastructure 

investments
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Reporting/Disclosure

ESG portfolio information

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

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

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

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

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

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

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

☐ (G) Other, please specify:

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

Sustainability Outcomes (SO)

Set targets on sustainability outcomes

Outcome objectives

Has your organisation chosen to shape any specific sustainability outcomes?

◉ (A) Yes

○ (B) No
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Please list up to 10 of the specific sustainability outcomes that your organisation has chosen to shape.

Sustainability outcomes

(A) Sustainability Outcome #1 Building new sustainable infrastructure assets

(B) Sustainability Outcome #2 Protecting the environment around our projects

(C) Sustainability Outcome #3 Supporting the communities around our projects

(D) Sustainability Outcome #4 Taking care of our people

Target-setting process

Have you set any targets for your sustainability outcomes? Indicate how many targets you have set for each sustainability

outcome.

(A) Sustainability Outcome #1: (3) Two or more targets

(B) Sustainability Outcome #2: (3) Two or more targets

(C) Sustainability Outcome #3: (3) Two or more targets

(D) Sustainability Outcome #4: (3) Two or more targets
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For each sustainability outcome, name and provide a brief description of up to two of your targets and list the metrics or key

performance indicators (KPIs) associated with them, the targets' deadlines and the percentage of your assets under management

to which the targets apply.

Target name Target description

(A1) Sustainability Outcome #1:  

(Target 1)
Sustainable energy new build

We measure the amount of new energy 

capacity under construction, and aim to 

constantly be building new capacity 

improving vs last reported level 

(331MW)

(A2) Sustainability Outcome #1:  

(Target 2)
Lifetime CO2 savings

We measure the CO2 savings generated 

by our assets, and aim to keep 

increasing these over time, aiming to 

increase vs last reported level (12,825 

kt)

(B1) Sustainability Outcome #2:  

(Target 1)
Environmental incidents

We measure the number of incidents in 

our asset portfolio, targeting a 

reduction vs last reported level of 13 

(but without reducing the reporting 

discipline)

(B2) Sustainability Outcome #2:  

(Target 2)
NOx emissions

We measure the NOx emissions of our 

sustainable biomass units aiming to 

reduce from baseline level of 355 grams 

/ GWh produced

(C1) Sustainability Outcome #3:  

(Target 1)
Community events

We measure the frequency of community 

events around our projects, aiming to 

improve the share of projects that held 

2 events/year from baseline of 24%

(C2) Sustainability Outcome #3:  

(Target 2)
Community benefit funds

We measure the community benefit 

funds provided by our projects
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(D1) Sustainability Outcome #4:  

(Target 1)
Health and Safety

We measure our H&S performance 

through several KPIs, reporting # of 

incidents requiring time off as an 

example

(D2) Sustainability Outcome #4:  

(Target 2)
Jobs creation

We measure (among other people KPIs) 

the number of jobs created to date by 

our platforms, aiming to increase from 

baseline number of 11,494

KPIs/metrics Target deadline: Year

(A1) Sustainability Outcome #1:  

(Target 1)

MW of projects under construction 

(power + heating units)
2021

(A2) Sustainability Outcome #1:  

(Target 2)

Lifetime CO2 savings all assets 

(ktons)
2021

(B1) Sustainability Outcome #2:  

(Target 1)

# environmental incidents reported 

to authorities in our projects
2021

(B2) Sustainability Outcome #2:  

(Target 2)
NOx grams / GWh produced 2021

(C1) Sustainability Outcome #3:  

(Target 1)

% of projects that held at least 2 

community events in the year
2021

(C2) Sustainability Outcome #3:  

(Target 2)

Community benefit funds provided 

€
2021

(D1) Sustainability Outcome #4:  

(Target 1)
# incidents requiring time off 2021

(D2) Sustainability Outcome #4:  

(Target 2)
Estimated jobs created to date 2021

Coverage: % of assets under management

(A1) Sustainability Outcome #1:  (Target 1) 100

(A2) Sustainability Outcome #1:  (Target 2) 100

(B1) Sustainability Outcome #2:  (Target 1) 100
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(B2) Sustainability Outcome #2:  (Target 2) 31

(C1) Sustainability Outcome #3:  (Target 1) 100

(C2) Sustainability Outcome #3:  (Target 2) 100

(D1) Sustainability Outcome #4:  (Target 1) 100

(D2) Sustainability Outcome #4:  (Target 2) 100

Which global goals (or other references) did your organisation use to determine your sustainability outcomes targets? Explain

whether you have derived your target from global goals, e.g. by translating a global goal into a target at the national, regional,

sub-national, sectoral or sub-sectoral level. Alternatively, explain why you have set your target independently from global goals.

Global goals/references

(A1) Sustainability Outcome #1:  (Target 1) Linked to Paris Agreement and SDG targets 7,9,13 and 15

(A2) Sustainability Outcome #1:  (Target 2) Linked to Paris Agreement and SDG targets 7,9,13 and 15

(B1) Sustainability Outcome #2:  (Target 1) SDG goal 15

(B2) Sustainability Outcome #2:  (Target 2) SDG goal 11

(C1) Sustainability Outcome #3:  (Target 1) Linked to Paris Agreement and SDG targets 7,9,13 and 15

(C2) Sustainability Outcome #3:  (Target 2) Linked to Paris Agreement and SDG targets 7,9,13 and 15

(D1) Sustainability Outcome #4:  (Target 1) SDG goals 3 and 8

(D2) Sustainability Outcome #4:  (Target 2) SDG goals 3 and 8
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Tracking progress

Does your organisation track intermediate performance and progress against your sustainability outcomes targets?

(A1) Sustainability Outcome #1:  (Target 1) (1) Yes

(A2) Sustainability Outcome #1:  (Target 2) (1) Yes

(B1) Sustainability Outcome #2:  (Target 1) (1) Yes

(B2) Sustainability Outcome #2:  (Target 2) (1) Yes

(C1) Sustainability Outcome #3:  (Target 1) (1) Yes

(C2) Sustainability Outcome #3:  (Target 2) (1) Yes

(D1) Sustainability Outcome #4:  (Target 1) (1) Yes

(D2) Sustainability Outcome #4:  (Target 2) (2) No

How does your organisation track intermediate performance and progress against your sustainability outcomes targets?

Please describe below:

(A1) Sustainability Outcome #1:  (Target 1)
This KPI is tracked and reported quarterly ad interim to our 

investors

(A2) Sustainability Outcome #1:  (Target 2)
This KPI is tracked and reported quarterly ad interim to our 

investors
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(B1) Sustainability Outcome #2:  (Target 1)
This KPI is tracked and reported quarterly ad interim to our 

investors

(B2) Sustainability Outcome #2:  (Target 2)
This KPI is tracked and reported quarterly ad interim to our 

investors

(C1) Sustainability Outcome #3:  (Target 1)
This KPI is tracked and reported quarterly ad interim to our 

investors

(C2) Sustainability Outcome #3:  (Target 2)
This KPI is tracked and reported quarterly ad interim to our 

investors

(D1) Sustainability Outcome #4:  (Target 1)
This KPI is tracked and reported quarterly ad interim to our 

investors

Describe any qualitative or quantitative progress achieved during the reporting year against your sustainability outcomes targets.

(1) Qualitative progress (2) Quantitative progress

(A1) Sustainability Outcome #1:  

(Target 1)

Our investment platforms are 

constantly growing and new 

sustainable infrastructure assets are 

being developed and built by them.

Our investment platforms achieved final 

investment decision on 205MW of new 

build onshore windfarms during the 

reporting period

(A2) Sustainability Outcome #1:  

(Target 2)

Our investment platforms are 

building new sustainable 

infrastructure that are displacing 

other forms of generation that 

typically emit significant more CO2 

per unit of electricity/heat produced. 

When an investment decision is 

taken we use available data to 

estimate the total amount of CO2 

the new assets will save over its 

lifetime given the CO2 emission 

intensity of the form of generation it 

displaces.

The sustainable infrastructure assets 

that our platforms took a final 

investment decisionon in the reporting 

period are estimated to save c4m 

Tonnes of CO2 emissions over their 

lifetime
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(B1) Sustainability Outcome #2:  

(Target 1)

We measure the number of 

reportable environmental incidents 

involving our investment platforms 

and follow up on each incident to 

understand how it has been handled 

and to ensure any lessons that can 

be learnt to avoid a similar issue 

happening again is avoided.

6Incidents occurred in the reporting 

period and we believe they were all 

managed appropriately by our platform 

teams.

(B2) Sustainability Outcome #2:  

(Target 2)

Our sustainable heat platforms use 

locally sourced sustainable biomass 

as one of their primary fuel sources 

and as a consequence emit NOx. 

During the reporting we signing the 

first transaction for this platform 

and started to estbalish the 

reporting protocols with them 

company. The transaction closed 

shortly after the reporting period 

and hence for this reporting period 

we will not include any quantitative 

progress

N/A due to transaction timing

(C1) Sustainability Outcome #3:  

(Target 1)

Our platforms actively seek to 

maintain a strong connection with 

the local community surrounding the 

projects and host different types of 

events as a way of doing so

Due to COVID-19 restrictions this was 

not possible during the reporting period

(C2) Sustainability Outcome #3:  

(Target 2)

All the projects in our platforms 

share a portion of their revenue with 

various local stakeholder groups in 

order to support local community 

projects

During the reporting period a total of 

€405k was disbursed from projects

(D1) Sustainability Outcome #4:  

(Target 1)

Our investment platform provide 

detailed health and safety reporting 

to us on a regular basis. During the 

reporting period we also initiated a 

process in one of our platforms to 

become ISO accredited in respect of 

health and safety and our plan is to 

roll out a similar process to other 

platforms.

N/A
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Despite your organisation’s efforts to make progress on your sustainability outcomes, there may be stakeholders who have been

negatively affected by your organisation’s activities. For each of your sustainability outcomes, indicate whether your organisation

ensures that stakeholders who have been negatively affected are able to seek an effective remedy.

(A) Sustainability Outcome #1: (1) Yes

(B) Sustainability Outcome #2: (1) Yes

(C) Sustainability Outcome #3: (1) Yes

(D) Sustainability Outcome #4: (1) Yes

How does your organisation ensure that stakeholders negatively affected by your activities are able to seek an effective remedy?

Please describe below:

(A) Sustainability Outcome #1: 

Local board governance and management ensures 

construction is carried out within planning permits - and 

that any local complaints dealt with with due process and 

considerations.

(B) Sustainability Outcome #2: 

Local board governance and management ensures local 

stakeholder needs are taken into account when preparing our 

project environmental plans, and any challenge/complaint is 

properly listened to

(C) Sustainability Outcome #3: 

Dealing properly with local opposition to new project 

developments is an important area for us. Objections and 

appeals are dealt with through the relevant administrative 

bodies
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(D) Sustainability Outcome #4: 

Similarly to A and B, any local complaint about our 

community engagement would be dealt with through local 

governance and management

Investors’ individual and collective actions shape

outcomes

Levers for shaping outcomes

Which levers did your organisation or service providers/external investment managers acting on your behalf use to make progress

on your sustainability outcomes during the reporting year?

(1) Individually (2) With other investors or stakeholders

(A) Asset allocation ☑ ☐

(B) Investee engagement including 

voting
☑ ☐

(C) Systemic stewardship including 

policy engagement
☐ ☑

(D) None of the above ☐ ☐
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Considering all the levers you indicated in the previous question, indicate the overall budget you allocated specifically to shaping

sustainability outcomes in the reporting year. This indicator refers to the budget dedicated exclusively to shaping sustainability

outcomes. Please refer to the Explanatory notes for detailed guidance to determine what to include in the budget figure.

(A) Asset allocation US$ 0.00

(B) Investee engagement including 

voting
US$ 0.00

(C) Systemic stewardship including 

policy engagement
US$ 0.00

Asset allocation

Describe how your organisation used asset allocation specifically to make progress on your sustainability outcomes during the

reporting year, excluding participation in structures involving other stakeholders, such as blended finance. Provide details on how

you expect these measures to make a significant change to the cost and/or availability of capital to finance progress on your

sustainability outcomes.

Please describe below:

(A) Sustainability Outcome #1: 

Allocation of our capital exclusively to sustainable 

infrastructure, in line with our RI policy and corporate 

mission.

(B) Sustainability Outcome #2: 

Exclusion of projects from our development pipelines when in 

or in proximity of locations with particular 

biodiversity/habitat value
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(C) Sustainability Outcome #3: 
Exclusion of projects from our pipeline in areas where they 

would cause significant local opposition/concern

(D) Sustainability Outcome #4: 
Allocation of capital primarily to new build assets, with a 

corresponding higher impact on high quality job creation

In which asset classes did your organisation, or your external investment managers acting on your behalf, use asset allocation to

make progress on your sustainability outcomes during the reporting year? For each asset class, indicate the proportion of assets

under management that you dedicated to making progress on your sustainability outcomes.

(5) Infrastructure

(A) Sustainability Outcome #1: 

(1) We used all of our AUM to 

advance our sustainability 

outcomes

(B) Sustainability Outcome #2: 

(3) We used a minority of our 

AUM to advance our sustainability 

outcomes

(C) Sustainability Outcome #3: 

(3) We used a minority of our 

AUM to advance our sustainability 

outcomes

(D) Sustainability Outcome #4: 

(1) We used all of our AUM to 

advance our sustainability 

outcomes
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Investee engagement including voting

During the reporting year, how did your organisation or service providers/external investment managers acting on your behalf

engage with investees specifically to make progress on your sustainability outcomes? This indicator refers to the engagement

activities dedicated exclusively to shaping sustainability outcomes.

(1)

Sustainability

Outcome #1:

(2)

Sustainability

Outcome #2:

(3)

Sustainability

Outcome #3:

(4) Sustainability

Outcome #4:

(A) At shareholder meetings, we 

voted in favour of all resolutions or 

proposals that advanced our 

sustainability outcomes and voted 

against all those that undermined 

them

☑ ☑ ☑ ☑

(B) We filed or co-filed shareholder 

resolutions or proposals that 

advanced our sustainability 

outcomes

☐ ☐ ☐ ☐

(C) We used our positions on 

investee boards and board 

committees to advance our 

sustainability outcomes

☑ ☑ ☑ ☑

(D) We negotiated with and 

monitored the stewardship actions 

of suppliers in the investment chain

☑ ☑ ☐ ☐

(E) Where necessary, we resorted to 

litigation
☐ ☐ ☐ ☐

(F) Other, please specify: ☐ ☐ ☐ ☐
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What is your organisation's approach to engaging with investees as a means to make progress on your sustainability outcomes?

Please discuss the reasons why you have chosen any specific engagement tools to make progress on each of your sustainability

outcomes. Please also explain how you combine different engagement tools to advance each sustainability outcome.

Please describe below:

(A) Sustainability Outcome #1: 
Investment focus on new assets development and 

construction, focus only on sustainable assets

(B) Sustainability Outcome #2: 
Guidance given to management teams on environmental due 

diligence and emission control requirements, board control

(C) Sustainability Outcome #3: 
Guidance given to management teams on community 

engagement, board control

(D) Sustainability Outcome #4: 
Guidance given to management teams on H&S, monitoring of 

KPIs at each board meeting

Please provide at least one example of how your organisation's individual engagement with investees, either directly or via service

providers/external investment managers acting on your behalf, helped make progress on each of your sustainability outcomes

during the reporting year, excluding collaborative initiatives.

Example 1

(A) Sustainability Outcome #1: 
During the year we launched in construction new projects for 

a total of 205MW
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(B) Sustainability Outcome #2: 

During the year we encouraged portfolio companies to 

update/upgrade the natural habitat plans around all 

projects

(C) Sustainability Outcome #3: 
We promoted community benefit funding around our 

projects for a total of €405k

(D) Sustainability Outcome #4: 
Thanks to the new projects built, our platforms generated 

2870 high quality jobs

Systemic stewardship including policy engagement

Provide at least one example of how your organisation participated, either directly or via service providers or external investment

managers acting on your behalf, in collaborative initiatives to engage policymakers in order to make progress on your

sustainability outcomes.

Example:

(A) Sustainability Outcome #1: 

Emma Tinker - one of our Director sits on the Irish Wind 

Energy Association and contributes regularly to its 

engagement with policymakers

(B) Sustainability Outcome #2: 

The management team of our Dutch biomass platform has 

been actively engaged with the local regulator on the 

discussions/consultations around the country's Energy 

Transition plan - with a particular focus on biomass

(C) Sustainability Outcome #3: Regulatory engagement less relevant for this specific outcome

(D) Sustainability Outcome #4: Regulatory engagement less relevant for this specific outcome

79

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

SO 18 PLUS SO 7 N/A PUBLIC
Systemic stewardship including policy

engagement
2, 5



Does your organisation have governance processes in place to ensure that your engagement with policymakers is aligned with

your sustainability outcomes?

(1) Yes. Please describe:

(A) Sustainability Outcome #1: 
Official regulatory engagement of Asper directors (e.g. 

association board seats) needs to be approved by the Board

(B) Sustainability Outcome #2: 
We typically coordinate with platform management teams on 

substantial regulatory engagement

(C) Sustainability Outcome #3: Regulatory engagement less relevant for this objective

(D) Sustainability Outcome #4: Regulatory engagement less relevant for this objective

Provide an example of how your organisation or the service providers/external investment managers acting on your behalf

contributed during the reporting year to a public policy development that will help make progress on your sustainability

outcomes.

Example:

(B) Sustainability Outcome #2: Difficult to point to a direct case-effect

(C) Sustainability Outcome #3: Regulatory engagement less relevant for this objective

(D) Sustainability Outcome #4: Regulatory engagement less relevant for this objective
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Which of the following best describes your organisation's default position regarding collaborative initiatives to engage with

policymakers in order to make progress on your sustainability outcomes?

○ (A) We recognise that progress on sustainability outcomes suffers from a collective action problem, and, as a result, we actively 

prefer collaborative efforts

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

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

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

13

During the reporting year, how did your organisation or the service providers/external investment managers acting on your

behalf contribute to collaborative initiatives to engage with policymakers in order to make progress on your sustainability

outcomes?

(1) in all cases

(2) in the

majority of

cases

(3) in a minority

of cases
(4) in no cases

(A) By leading coordination efforts ○ ○ ○ ◉

(B) By providing financial support ○ ○ ○ ◉

(C) By providing pro bono advice ○ ○ ◉ ○

(D) By providing pro bono research ○ ○ ◉ ○
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(E) By providing pro bono training ○ ○ ○ ◉

(F) By providing administrative 

support
○ ○ ○ ◉

(G) Other, please specify: ○ ○ ○ ○

Please provide details of how you contributed to collaborative initiatives to engage with policymakers in order to make progress

on your sustainability outcomes.

Please describe below:

(C) By providing pro bono advice

Contributing to consultations or similar processes as part of 

our engagement in industry associations such as IWEA or 

SWEA

(D) By providing pro bono research

We provided research as part of our engagement in the EU-

sponsored D2Grids program, aimed at studying and 

promoting 5th generation heat networks.
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Global stakeholders collaborate to achieve outcomes

Tracking progress against global goals

Does your organisation engage with standard setters, reporting bodies or similar organisations to help track and communicate

progress against global sustainability goals?

◉ (A) Yes. Please describe:

Allister Sykes, our Director in charge of portfolio management, sits on the GRESB benchmarking committee for infrastructure

○ (B) No. Please describe why not:

Does your organisation contribute to public goods (such as research) or public discourse (such as media coverage) to make

progress on global sustainability goals?

◉ (A) Yes. Please describe:

We regularly contribute to specialist investor conferences and seminars (such as SuperReturn Infrastructure) or industry conferences. Our 

contributions are typically shared through social media fore example Linkedin. 

We also regularly write articles on sustainable investment topics that are published in specialist magazines such as PEI or similar

○ (B) No. Please describe why not:
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