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Resumo 

A Baillie Gifford & Co Ltd (N22C6FNZ44MX4YZS4L75) leva em consideração os principais impactos negativos das suas decisões de investimento sobre fatores de 
sustentabilidade. A presente declaração constitui a declaração consolidada relativa aos principais impactos negativos sobre fatores de sustentabilidade da Baillie Gifford & 
Co Ltd. 

Esta declaração sobre os principais impactos negativos sobre fatores de sustentabilidade abrange o período de referência de 1 de janeiro de 2024 a 31 de dezembro de 2024. 

A Baillie Gifford & Co Ltd delegou a gestão da carteira na Baillie Gifford & Co e na Baillie Gifford Overseas Limited, e adotou os Princípios e Diretrizes para uma Gestão 
Racional da Baillie Gifford para definir a sua abordagem no que toca à consideração de fatores ESG significativos ou potencialmente significativos, incluindo principais 
impactos negativos, e do risco em matéria de sustentabilidade. Acreditamos que, a longo prazo, o desempenho financeiro e uma gestão adequada dos fatores ESG estão 
muitas vezes interligados. Deste modo, para compreendermos os potenciais retornos do investimento, é importante considerarmos o impacto negativo que uma empresa 
pode ter no ambiente ou na sociedade. Ao nível da empresa, não estabelecemos quaisquer metas associadas aos indicadores de principais impactos negativos, exceto no 
que se refere a armas controversas. Comprometemo-nos com a exclusão de armas controversas, em linha com a política de exclusões estabelecida nos nossos Princípios 
e Diretrizes para uma Gestão Racional. Cada estratégia de investimento pode ter uma abordagem diferente ao levar em consideração os principais impactos negativos. Um 
subconjunto dos nossos fundos de investimento identifica e mitiga ainda qualitativamente os principais impactos negativos através da aplicação de exclusões específicas 
ligadas a fluxos específicos de receitas da atividade empresarial. Os detalhes das exclusões específicas dos fundos podem ser consultados na documentação relevante 
relativa a cada fundo. Como indicadores adicionais, identificámos (i) investimentos em empresas sem iniciativas de redução das emissões de carbono destinadas a 
assegurar o alinhamento com o Acordo de Paris e (ii) o número de casos identificados de problemas e incidentes graves de desrespeito dos direitos humanos. Estes 
indicadores adicionais foram escolhidos por estarem alinhados com questões consideradas relevantes para o potencial de crescimento a longo prazo dos investimentos.  

O envolvimento com os ativos que detemos em nome dos nossos clientes é fundamental para o nosso papel de administradores eficazes do capital dos nossos clientes 
e constitui uma extensão do nosso processo de pesquisa. Os nossos Princípios e Diretrizes para uma Gestão Racional funcionam como a nossa política de envolvimento. 
Utilizamos o UN Global Compact para identificar potenciais preocupações nas empresas beneficiárias do nosso investimento. Avaliamos também as nossas participações 
relativamente a normas relacionadas, incluindo as Diretrizes para Empresas Multinacionais da Organização para a Cooperação e Desenvolvimento Económico e os 
Princípios Orientadores das Nações Unidas sobre Empresas e Direitos Humanos. A nossa Declaração de Intenções e Ambições relativas ao Clima expõe a nossa 
convicção de que uma transição bem-sucedida que limite a subida global da temperatura e gira os seus impactos nas sociedades de todo o mundo oferece aos nossos 
clientes melhores oportunidades para retornos do investimento. Porém, reconhecemos que o caminho de sucesso para o conseguirmos não está predeterminado e 
continuará a evoluir. Estão disponíveis mais informações sobre os nossos esforços para explorar os resultados que podem ser alcançados no nosso Relatório sobre 
o Clima alinhado com a TCFD.  

A avaliação dos impactos negativos será feita com base em dados de terceiros e na nossa própria pesquisa. Os dados de terceiros utilizados para quantificarmos os 
impactos negativos através de vários indicadores baseiam-se em análises ou estimativas retrospetivas (por exemplo, a utilização de dados de proxy e/ou pressupostos). 
Como tal, a qualidade e fiabilidade destes indicadores dependerá da divulgação de tais informações pelas empresas e da atualização atempada dos dados por parte dos 
fornecedores de dados. A disponibilidade de dados varia não só por classe de ativos (ou seja, ações face à dívida empresarial), mas também por mercado (por exemplo, 
mercados desenvolvidos versus mercados emergentes). Embora esperemos que a disponibilidade de dados aumente, a curto e médio prazo, para determinadas classes 
de ativos/mercados (dívida empresarial, participações privadas e mercados emergentes) através de várias iniciativas que harmonizariam a divulgação de informações 
relacionadas com a sustentabilidade, para determinadas outras classes de ativos (por exemplo, divisas e derivados), contamos que tal leve mais tempo a ser resolvido. Os 
valores do indicador negativo de sustentabilidade podem ser afetados pela disponibilidade de dados e devem ser considerados em conjunto com o "Anexo 1 – Cobertura 
de Dados". As métricas divulgadas neste relatório foram calculadas de acordo com a metodologia delineada nas Normas Técnicas de Regulamentação, ao abrigo do 
Regulamento da UE relativo à Divulgação de Informações relacionadas com a Sustentabilidade no Setor dos Serviços Financeiros. Por conseguinte, as métricas poderão 
diferir de outras divulgações da Baillie Gifford nas quais tenha sido utilizada uma metodologia diferente. No verso é apresentada uma tabela resumida com os Principais 
Impactos Negativos, sendo todos os detalhes divulgados ao longo deste relatório. 

Nos casos em que não é divulgado qualquer impacto, tal deve-se ao facto de um determinado indicador não ser relevante, tendo-se em conta os investimentos detidos 
nos produtos financeiros da entidade. Estão disponíveis mais informações na secção relativa à cobertura de dados. Os valores somados poderão não corresponder a uma 
soma exata dos respetivos componentes, devido a arredondamento. 
  



Indicadores aplicáveis aos investimentos em empresas beneficiárias do investimento 
Indicadores sobre o clima e outros indicadores relacionados com o ambiente 
Indicador negativo de sustentabilidade Impacto 

2024 
Emissões de gases com efeito de 
estufa 

1. Emissões de GEE (emissões de Categoria 1 e 2 e emissões significativas de Categoria 3: tCO2e) 8.057.905,7 
2. Pegada de carbono (emissões de Categoria 1 e 2 e emissões significativas de Categoria 3: tCO2e por 
milhão de € investido) 

118,6 

3. Intensidade de GEE das empresas beneficiárias do investimento (emissões de Categoria 1 e 2 e 
emissões significativas de Categoria 3: tCO2e por milhão de € de receitas) 

335,0 

4. Exposição a empresas que operam no setor dos combustíveis fósseis (% dos Ativos Sob Gestão) 2,1 
5. Quota-parte do consumo e produção de energias não renováveis (%) 72,0 
6. Intensidade do consumo de energia por setor com elevado impacto climático (GWh por milhão de € de 
receitas) 

0,5 

Biodiversidade 7. Atividades com impacto negativo em zonas sensíveis do ponto de vista da biodiversidade (% dos Ativos 
Sob Gestão) 

3,1 

Água 8. Emissões para o meio aquático (toneladas por milhão de € investido) 0,004 
Resíduos 9. Rácio de resíduos perigosos e de resíduos radioativos (toneladas por milhão de € investido) 0,5 

 

Indicadores relacionados com as questões sociais e laborais, o respeito pelos direitos humanos e a luta contra a corrupção e o suborno 
Questões sociais e laborais 10. Violações dos princípios UN Global Compact e das Diretrizes da Organização para a Cooperação e 

Desenvolvimento Económico (OCDE) para as Empresas Multinacionais (% dos Ativos Sob Gestão) 
0,2 

11. Falta de processos e mecanismos de controlo da conformidade com os princípios UNGC ou com as 
Diretrizes da OCDE para as Empresas Multinacionais (% dos Ativos Sob Gestão) 

26,9 

12. Disparidades salariais entre homens e mulheres não ajustadas (rácio) 13,8 
13. Diversidade de género nos conselhos de administração (% dos membros do conselho de 
administração que são mulheres) 

31,3 

14. Exposição a armas controversas (minas antipessoais, munições de fragmentação, armas químicas e 
armas biológicas) (% dos Ativos Sob Gestão) 

0,0 

 

Indicadores aplicáveis aos investimentos em organizações soberanas e supranacionais 
Ambientais 15. Intensidade de emissão de GEE (toneladas por milhão de € do PIB, ajustado para a PPC de 2017) 195,1 
Sociais 16. Países beneficiários do investimento sujeitos a violações de cariz social (número médio de países) 12 

 

Indicadores aplicáveis aos investimentos em ativos imobiliários 
Combustíveis fósseis 17. Exposição a combustíveis fósseis através de ativos imobiliários (% dos Ativos Sob Gestão) 0,03 
Eficiência energética 18. Exposição a ativos imobiliários ineficientes do ponto de vista energético (% dos Ativos Sob Gestão) 0,06 

 

Outros indicadores relacionados com os principais impactos negativos nos fatores de sustentabilidade 
Indicadores aplicáveis aos investimentos em empresas beneficiárias do investimento 
Emissões 4. Investimentos em empresas sem iniciativas de redução das emissões de carbono (% dos Ativos Sob 

Gestão) 
53,6 

Direitos humanos 14. Número de casos identificados de problemas e incidentes graves de desrespeito dos direitos humanos 
(número médio nos últimos três anos) 

0,04 

  



Description of the principal adverse impacts on sustainability factors 

Indicators applicable to investments in investee companies 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Greenhouse 
gas emissions 

1. GHG 
emissions 

Scope 1 GHG emissions 
(tCO2e) 

1,213,432.8 1,094,323.9 1,230,066.1 Scope 1 emissions capture 
direct GHG emissions from 
operations that are owned or 
controlled by a company. This 
typically relates to the 
combustion of fossil fuels on-
site and in direct control of the 
company.  
 
Scope 2 emissions capture the 
indirect emissions of a 
company associated with the 
generation of purchased 
electricity, steam, heat and 
cooling. It indicates a 
company’s energy usage and 
can be helpful in highlighting 
energy intensity and efficiency. 
 
Reference to scope 3 GHG 
emissions refers to material 
scope 3 emissions. Material 
scope 3 emissions capture the 
measurement of indirect Scope 
3 emissions from certain 
material sectors, in accordance 
with guidance from the 
Portfolio Carbon Accounting 
Framework (PCAF).  
 
The material scope 3 emissions  
metrics used in this report 
relate only to the scope 3 
emissions from companies in 
the oil and gas, mining, 
transportation, construction, 
buildings, materials and 
industrial activities sectors.  

Climate change and the energy 
transition 
 
From an investment perspective, the 
identification, assessment and 
management of climate-related risks 
and opportunities is primarily the 
responsibility of individual 
investment teams. Teams are 
expected to undertake this as part 
of investment research, analysis and 
engagement activities, guided by 
potential materiality to investment 
outcomes and as appropriate to 
client mandates. While each 
investment team brings its own 
perspectives and approach, they 
work from the foundations laid out 
in our firmwide Statement of  
Climate-related Intent and Ambition. 
 
Our Climate Team runs a ‘Climate 
Assessment’ process shared across 
all our investment strategies. This 
aims to ensure that holdings – 
including the top 250 holdings by 
group AUM and every holding in net 
zero aligning portfolios – are 
assessed by investment teams 
across two dimensions we think are 
relevant to delivering investment 
returns: emissions reductions 
ambition and targets, and potential 
transition role. The process was 
reviewed in 2024, and some 
additional refinements were made to 
the assessment criteria and 
categorisation.  

Scope 2 GHG emissions 
(tCO2e) 

408,635.7 324,222.0 355,031.4 

Scope 3 GHG emissions 
(tCO2e) 

6,435,837.2 6,394,843.5 4,776,179.2 

Total GHG emissions 
(tCO2e) 

8,057,905.7 7,813,389.4 6,361,276.7 

https://www.bailliegifford.com/en/global/all-users/literature-library/corporate-governance/statement-of-climate-related-intent-and-ambition/
https://www.bailliegifford.com/en/global/all-users/literature-library/corporate-governance/statement-of-climate-related-intent-and-ambition/


Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

 
From 2025 onwards all sectors 
will be included (i.e. full Scope 
3). 
 
From June 2023 onwards we 
moved to PCAF Phase 2 
sectors for Scope 3 Material. 
This meant that a wider range 
of sectors were included in 
Scope 3 Material during 2023, 
compared to the previous year, 
explaining the increase seen in 
this metric during that year. 

 
Our ESG Assurance Group monitors 
a number of sustainability risk 
indicators across our investment 
strategies. Whilst these indicators 
are not binding on strategies, they 
seek to prompt further discussion or 
research into the consideration of 
certain sustainability risks, with any 
concerns escalated to the Equity or 
Multi Asset and Income Investment 
Risk Committee as relevant. These 
indicators include three climate 
indicators covering weighted 
average carbon intensity and fossil 
fuel exposure against the relevant 
benchmarks and also climate 
assessment coverage. 
 
Over recent years we have worked 
with two external organisations to 
help us further develop three climate 
scenario narratives that  
could be used by our investment 
teams to enrich our thinking on 
future climate-related risks and 
opportunities.  
 
Over the past year, we have 
continued climate scenario work 
with our investment teams. We use 
a mixture of facilitated workshops, 
stock research, new idea generation 
and the creation of further novel 
scenarios, with a particular focus on 
potential disorderly scenario 
pathways.  
 
While the results of the work cannot 
be distilled to simple numbers or 
data points, each team  
aims to become better equipped to 
invest through the transition and be 
better able to explain the climate-



Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

Explanation Actions taken, and actions 
planned and targets set for the 
next reference period 
related sensitivities of the portfolios 
they manage to their clients. 
 
During the reference period, we 
engaged with 132 companies on 
climate change. 
 
Further details of our approach to 
climate change can be found in our 
TCFD report, available on our 
website. 

2. Carbon 
footprint 

Carbon footprint (tCO2e 
per €M invested) 

118.6 192.8 129.6 Scope 1, 2 & material Scope 3 
emissions tCO2e per €M 
invested. 
 
The carbon footprint (or 
‘financed  
emissions’) represents the 
aggregated GHG emissions per 
million € invested and can be 
used for comparisons of 
carbon intensity. 
 
From June 2023 onwards we 
moved to PCAF Phase 2 
sectors for Scope 3 Material. 
This meant that a wider range 
of sectors were included in 
Scope 3 Material during 2023, 
compared to the previous  
year, explaining the increase 
seen in this metric during that 
year. 

See Climate change and the energy 
transition description. 

3. GHG 
intensity of 
investee 
companies 

GHG intensity of investee 
companies (tCO2e per €M 
revenue) 

335.0 407.9 325.5 Scope 1, 2 & material Scope 3 
emissions tCO2e per €M 
revenue.  
 
The aggregated carbon 
intensities of the companies 
(per €M revenue), scaled by 
size of holding. The GHG 
intensity metric can therefore 
be used to help measure 

See Climate change and the energy 
transition description. 



Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

overall exposure to high carbon 
intensity holdings.  
 
From June 2023 onwards we 
moved to PCAF Phase 2 
sectors for Scope 3 Material. 
This meant that a wider range 
of sectors were included in 
Scope 3 Material during 2023, 
compared to the previous year, 
explaining the increase seen in 
this metric during that year. 

4. Exposure 
to 
companies 
active in the 
fossil fuel 
sector 

Share of investments in 
companies active in the 
fossil fuel sector (% of 
AUM) 

2.1 3.9 4.3 Measures the percentage of 
total AUM exposed to 
companies classified as having 
exposure to fossil fuel related 
activities in the MSCI universe. 
This differs from the revenue-
based fossil fuel exposure 
metrics we also report because 
it only identifies companies 
with a fossil fuel sector 
classification. 

See Climate change and the energy 
transition description. Additionally, 
we offer a number of funds which 
make a binding commitment to limit 
investment in fossil fuels. Details 
can be found in relevant fund 
documentation. 
 

5. Share of 
non-
renewable 
energy 
consumptio
n and 
production 

Share of non-renewable 
energy consumption and 
non-renewable energy 
production of investee 
companies from non-
renewable energy sources 
compared to renewable 
energy sources, 
expressed as a 
percentage of total energy 
sources 
(%) 

72.0 71.8 79.4 ‘Renewable energy sources’ 
means renewable non-fossil 
sources, namely wind, solar 
(solar thermal and solar 
photovoltaic) and geothermal 
energy, ambient energy, tide, 
wave and other ocean energy, 
hydropower, biomass, landfill 
gas, sewage treatment plant 
gas, and biogas. ‘Non-
renewable energy sources’ 
means energy sources other 
than those referred to above. 

See Climate change and the energy 
transition description. 

6. Energy 
consumptio
n intensity 
per high 
impact 
climate 
sector 

Energy consumption in 
GWh per million EUR of 
revenue of investee 
companies, per high 
impact climate sector 
(GWh per €M revenue) 

0.5 0.9 1.2 ‘Energy consumption intensity’ 
means the ratio of energy 
consumption per unit of 
activity, output or any other 
metric of the investee company 
to the total energy consumption 
of that investee company. ‘High 
impact climate sector’ refers to 

See Climate change and the energy 
transition description. 



Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

NACE sectors A to H plus 
sector L. 

Biodiversity 7. Activities 
negatively 
affecting 
biodiversity-
sensitive 
areas 

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

3.1 0.9 0.0 Exposure is measured by 
combining controversy 
indicators related to a firm’s 
use or management of natural 
resources, with where the 
company operates sites in, or 
adjacent to, areas of high 
biodiversity value and 
protected areas. 
 
Improvements in the 
methodology of our data 
provider has led to an increase 
in this data point.  

Nature and Biodiversity  
 
Nature and biodiversity-related risks 
and opportunities are an increasing 
focus for us and many of our clients. 
Our firmwide Climate Assessment 
process integrates physical climate, 
water and deforestation risks. 
Additionally, we complete annual 
audits of key nature-related themes. 
We will continue evolving these 
approaches as industry guidance 
and data improve. In 2024, we 
undertook a deforestation review on 
our high-priority names selected 
from across portfolio holdings. This 
has expanded our understanding of 
minimum standards and best 
practices for companies exposed to 
deforestation-related risks. 
 
During the reference period, we 
engaged 39 companies on their 
natural resource use and impact. 
 

Water 8. 
Emissions 
to water 

Tonnes of emissions to 
water generated by 
investee companies per 
million EUR invested, 
expressed as a weighted 
average  
(tonnes per €M invested) 

0.004 0.027 61.004 Exposure is measured using 
emissions to water data as 
reported in the MSCI universe. 
This metric details emissions to 
water reported by companies, 
pertaining to actual pollutants 
or effluents. In line with peers 
we continue to see low 
coverage in the reporting of this 
metric by held companies, 
which remains an industry-wide 
issue. As part of our data 
strategy we continue to assess 
ways to improve coverage of 
this metric. 
 

See Nature and Biodiversity 
description. 



Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Between years 2022 and 2023, 
the primary driver of the decline 
is a reduction of data coverage 
from 6.4% in 2022 to 0.9% in 
2023. For some assets 
continually held across the 
three reporting periods, data 
was not available where this 
was previously available. 

Waste 9. 
Hazardous 
waste and 
radioactive 
waste ratio 

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

0.5 1.1 1.7 ‘Hazardous waste’ means 
hazardous waste as defined in 
Article 3(2) of Directive 
2008/98/EC of the European 
Parliament and of the Council’, 
‘Radioactive waste’ means 
radioactive waste as defined in 
Article 3(7) of Council Directive 
2011/70/Euratom. 

See Nature and Biodiversity 
description. 



INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Social and 
employee 
matters 

10. Violations 
of UN Global 
Compact 
(UNGC) 
principles and 
Organisation 
for Economic 
Cooperation 
and 
Development 
(OECD) 
Guidelines for 
Multinational 
Enterprises 

Share of investments 
in investee companies 
that have been 
involved in violations 
of the UNGC 
principles or OECD 
Guidelines for 
Multinational 
Enterprises 
(% of AUM) 

0.2 5.1 4.5 We updated our report for 
2024, to reference only 
companies classed as non-
compliant with the UNGC by 
MSCI. Previous reporting 
years have included 
companies classified both as 
watchlist and non-compliant. 
This has resulted in a 
reduction in this data point. 
 
We believe the new approach 
to be more closely with the 
PAI requirements.    

UNGC and related standards 
 
The principles and standards set out 
in the UNGC are an appropriate 
framework for considering a 
business’ long-term sustainability, 
covering the areas of human rights, 
labour, environment and anti-
corruption. A company’s failure to 
meet the UNGC may result in a 
material risk to the long-term 
performance of the business.  
 
Our ESG Assurance Group monitors 
a number of sustainability risk 
indicators across our investment 
strategies. Whilst these indicators are 
not binding on strategies, they seek 
to prompt further discussion or 
research into the consideration of 
certain sustainability risks, with any 
concerns escalated to the Equity or 
Multi Asset and Income Investment 
Risk Committee as relevant. These 
indicators include exposure to UNGC 
non-compliant companies against the 
relevant benchmarks. 
 
We have several funds that make a 
binding commitment not to invest in 
companies that are non-compliant 
with the UNGC. Details can be found 
in relevant fund documentation.  
 
During the reference period, we 
engaged with 6 companies regarding 
potential violations of the UNGC and 
related standards. 

  



 11. Lack of 
processes and 
compliance 
mechanisms 
to monitor 
compliance 
with UN 
Global 
Compact 
principles and 
OECD 
Guidelines for 
Multinational 
Enterprises 

Share of investments 
in investee companies 
without policies to 
monitor compliance 
with the UNGC 
principles or OECD 
Guidelines for 
Multinational 
Enterprises or 
grievance/ complaints 
handling mechanisms 
to address violations 
of the UNGC 
principles or OECD 
Guidelines for 
Multinational 
Enterprises 
(% of AUM) 

26.9 70.4 74.7 Improvements in the 
methodology of our data 
provider has led to an 
improvement in this data 
point.  

See United Nations Global Compact 
(UNGC) and related standards 
description. 

12. 
Unadjusted 
gender pay 
gap 

Average unadjusted 
gender pay gap of 
investee companies 
(ratio) 

13.8 14.6 11.7 ‘Unadjusted gender pay gap’ 
means the difference 
between average gross 
hourly earnings of male paid 
employees and of female 
paid employees as a 
percentage of average gross 
hourly earnings of male paid 
employees. 

Diversity and inclusion 
 
We expect businesses to manage 
their organisation’s culture to ensure 
all employees are treated fairly 
(including in relation to pay) and 
respectfully in the workplace. Suitable 
policies and procedures should be in 
place to ensure that inappropriate 
behaviour and discrimination are 
identified and addressed accordingly. 
 
During the reference period, we 
supported shareholder resolutions on 
gender pay gap reporting at 5 
companies as we believed these 
resolutions were in the best interests 
of shareholders.. 



13. Board 
gender 
diversity 

Average ratio of 
female to male board 
members in investee 
companies, 
expressed as a 
percentage of all 
board members 
(% of board members 
who are female) 

31.3 28.8 27.6 ‘Board’ means the 
administrative, management 
or supervisory body of a 
company. 

We believe that board diversity is an 
important issue for all businesses, 
potentially impacting a company’s 
ability to generate returns over the 
long term. We consider diversity 
broadly to include gender and ethnic 
diversity, diversity of thought, 
background, skillset, time horizon and 
risk appetite. We therefore expect our 
holdings to take steps to understand 
and, where necessary, improve 
board-level diversity. 
 
During the reference period, we 
engaged with 11 companies 
specifically on board diversity and a 
further 9 on diversity more broadly. 



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

Share of investments 
in investee companies 
involved in the 
manufacture or selling 
of controversial 
weapons 
(% of AUM) 

0.0 0.0 0.0 ‘Controversial weapons’ 
means anti-personnel mines, 
cluster munitions, chemical 
weapons and biological 
weapons. 

Controversial Weapons 
 
Baillie Gifford seeks to avoid 
investment in holdings directly 
involved in producing controversial 
weapons, or the components or  
services that are essential to and 
tailor-made for them. This policy 
applies specifically to the following 
types of weapons:  
 
- Anti-personnel mines 
- Biological and chemical weapons  
- Cluster munitions  
- Depleted uranium weapons  
- White phosphorus incendiary 

weapons  
- Nuclear weapons (where such 

weapons are likely to be in 
breach of the objectives of the 
Treaty on the Non-Proliferation of 
Nuclear Weapons).  
 

This firmwide exclusion applies only 
to companies held directly within 
portfolios we manage on  
behalf of our clients. Exposure 
obtained indirectly (e.g. through an 
investment fund not managed by 
Baillie Gifford) will not automatically 
take account of this exclusion. We 
use external research providers to 
help us identify excluded companies 
and, where appropriate, supplement 
this with our research to determine 
our position on individual companies. 



Indicators applicable to investments in sovereigns and supranationals 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Environmental 15. GHG 
intensity 

GHG intensity of 
investee countries 

195.1 211.0 235.9 Tonnes per €M GDP 2017 
PPP. This aligns with 
guidance from the 
Partnership for Carbon 
Accounting Financials 
(PCAF) stating that financial 
institutions shall use the 
attribution by PPP-adjusted 
GDP for sovereign debt 
emissions. 

When actively investing in sovereign 
bonds, Baillie Gifford considers GHG 
intensity data alongside commitments 
the country has made in line with the 
Paris Agreement. Dependent on 
specific investment strategy 
commitments, consideration of if the 
country is on course to achieve Paris 
Agreement targets may form part of 
our investment analysis and may 
inform decisions. We use our position 
as capital providers to engage on 
selected issues directly and through 
industry bodies. This consideration 
does not apply when investing in 
sovereign debt for hedging or cash 
management purposes. 

  



Social 16. Investee 
countries 
subject to 
social violations 

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

Absolute: 12 
 

Relative: 
15.3% 

Absolute: 9 
 

Relative: 
11.4% 

Absolute: 8 
 

Relative: 
10.7% 

Social violations are 
determined using the ‘Rule 
of Law’ metric. This 
captures perceptions of the 
extent to which agents have 
confidence in and abide by 
the rules of society, in 
particular the quality of 
contract enforcement, 
property rights, the police, 
and the courts, as well as 
the likelihood of crime and 
violence. The first figure is 
the number of unique 
investee countries whose 
metric is less than -0.4, the 
threshold corresponding 
with MSCI’s categorisation 
of High Risk. The second 
figure is the number of 
unique investee countries in 
this category divided by the 
total number of unique 
investee countries. 

When investing in sovereign bonds, 
Baillie Gifford believes that if a country 
is governed effectively, its people are 
respected and its natural assets are 
managed responsibly, there is a 
greater chance it will enjoy sustainable 
growth and development, as well as 
be in a better position to repay bond 
debt. Dependent on specific 
investment strategy commitments, 
these factors are integrated into our 
analytical framework, which rests on 
three key areas: macroeconomic 
sustainability, economic management 
and growth potential. We use our 
position as capital providers to engage 
on selected issues directly and 
through industry bodies. This 
consideration does not apply when 
investing in sovereign debt for hedging 
or cash management purposes. 

 



Indicators applicable to investments in real estate assets 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Fossil fuels 17. Exposure to 
fossil fuels 
through real 
estate assets 

Share of investments in 
real estate assets 
involved in the 
extraction, storage, 
transport or 
manufacture of fossil 
fuels 

0.03 N/A N/A Share of investments in real 
estate deriving any revenues 
from exploration, mining, 
extraction, production, 
processing, storage, refining or 
distribution, including 
transportation, storage and 
trade, of fossil fuels.  

80% of the real estate portfolio has 
no link to fossil fuel extraction, 
storage, transport or manufacture, 
with 20% being linked to petrol 
storage and sales due to its 
operations as a motorway service 
station. 
 
Real estate assets represent just 
0.2% of total BGCL assets and are 
managed by a third party asset 
manager. Real estate is not a 
material asset class for BGCL. The 
third party asset manager regularly 
reviews properties from an ESG 
perspective, with ESG 
improvements implemented and 
sales considered where  
performance is likely to be 
negatively impacted by ESG 
factors. Disclosure of this metric 
has included this year to improve 
transparency.  

  



Energy 
efficiency 

18. Exposure to 
energy-inefficient 
real estate assets 

Share of investments in 
energy-inefficient real 
estate assets 

0.06 N/A N/A Energy-inefficient real estate 
assets are defined as those 
having either EPC (Energy 
Performance Certificate) of C or 
below, or with PED (primary 
energy demand) below NZEB 
(nearly zero-energy building) in 
Directive 2010/31/EU 

The real estate portfolio has EPC 
ratings of A to C, with 30% A 
rated, 35% B rated and 35% C 
rated, by capital value. 
 
Real estate assets represent just 
0.2% of total BGCL assets and are 
managed by a third party asset 
manager. The third party asset 
manager insists on satisfactory 
EPCs, with a minimum of a C 
rating on acquisition. The manager 
works to upgrade or sell non-
compliant properties. Real estate is 
not a material asset class for 
BGCL, as such relevant adverse 
impact indicators have not been 
disclosed the past two years. 
Disclosure of this metric has been 
included this year to improve 
transparency. 

 

Other indicators for principal adverse impacts on sustainability factors 

Indicators applicable to investments in investee companies 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Emissions 4. Investments 
in companies 
without carbon 
emission 
reduction 
initiatives 

Share of investments in 
investee companies 
without carbon emission 
reduction initiatives 
aimed at aligning with 
the Paris Agreement 
(% of AUM) 

53.6 42.8 52.6 Our data provider changed the 
disclosure status of a number of 
holdings in March 2024. This 
caused a reduction in the share 
of investments with carbon 
emissions reduction initiatives. 
Our climate assessment process 
provides an additional review of 
a company’s performance in this 
area.    

See Climate change and the 
energy transition description. 

 
 



INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS 

Adverse sustainability 
indicator 

Metric Impact 
(2024) 

Impact 
(2023) 

Impact 
(2022) 

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

Human 
Rights 

14. Number of 
identified cases 
of severe human 
rights issues 
and incidents 

Number of cases of 
severe human rights 
issues and incidents 
connected to investee 
companies on a 
weighted average 
basis 
(average number in 
last three years) 

0.04 0.01 0.01 N/A Human rights and labour rights  
 
In addition to harming individuals, violating 
labour and human rights can damage the 
reputation and value of our holdings. 
Consequently, we expect our holdings to 
respect internationally accepted human 
and labour rights in line with the United 
Nations Guiding Principles for Business 
and Human Rights. At a minimum, this 
should include: 
- Maintaining health and safety systems, 

particularly in high-risk sectors; 
- Managing exposure to labour and 

human rights risks, especially modern 
slavery and; 

- Encouraging positive relationships with 
local communities. 

 
We have specific monitoring processes in 
place specifically regarding modern slavery 
and have conducted additional due 
diligence on holdings where modern 
slavery incidents have been highlighted.  
 
During the reference period, we engaged 
with 21 companies on human and labour 
rights. 

 



Description of policies to identify and prioritise principal adverse impacts on sustainability factors 

Baillie Gifford & Co Ltd has delegated portfolio management to Baillie Gifford & Co and Baillie Gifford Overseas Limited and has adopted Baillie Gifford’s Stewardship 
Principles and Guidelines to set its approach on the consideration of material or potentially material ESG factors, including principal adverse impacts, and sustainability 
risks. This policy is reviewed on an annual basis and was last updated in January 2025.  
 
Identifying principal adverse impacts 
 
We believe that, over the long run, financial performance and appropriate management of ESG factors are often intertwined. For example, companies that act as sustainable 
operators are less likely to face regulatory action, which could harm financial returns. Therefore, to understand potential investment returns it is important to consider what 
adverse impact a company may have on the environment or society and the likelihood of this impact to be internalised. We consider a number of potential adverse impacts 
in the context of our overall focus on long-term investment performance and company impact. 
 
As an active manager, we conduct deliberate and thoughtful ESG research. Our ESG research is materiality-led. Each holding is different, but most of our efforts will focus 
on the one or two critical issues with significant relevance to the investment case. Investment cases for a given holding can differ between strategies. Our ESG research 
considers both the risks of value-destruction and how the ESG characteristics and impacts of a holding might contribute to its growth if our investment case proves to be 
correct. We also seek to identify how a changing physical environment, shifting policy or emerging social expectations will likely impact our holdings’ performance 
(positively and negatively) over our investment horizon. The holding-specific factors that we consider are broadly encapsulated within our Stewardship Principles. Should 
our research suggest concerns about a holding’s practices or opportunities for improvement, we will engage and escalate, including using voting rights, where appropriate. 

Our Stewardship Principles and Guidelines set out our expectations in relation to the assets in which we invest. This includes issues identified as principal adverse impacts 
under the Sustainable Finance Disclosure Regulation (SFDR): 

- Governance arrangements; 

- Human rights and labour rights; 

- Principles of in the United Nations Global Compact (UNGC);  

- Diversity and inclusion 

- Climate change 

- Nature and biodiversity 

- Respect for legal and regulatory guidelines and consideration of stakeholder perspectives 

We believe the principles and standards set out in the United Nations Global Compact (UNGC) are an appropriate framework for considering a business’ long-term 
sustainability. A company’s failure to meet the UNGC may result in a material risk to the long-term performance of the business.  

Each investment strategy may take a different approach in the consideration of principal adverse impacts. Financially material ESG issues, including relevant potential 
adverse impacts of a holding, are routinely considered throughout the investment research process. ESG risk metrics, including a number of potential adverse impacts, are 
incorporated into investment risk reports periodically provided to investment managers. These metrics help investment managers identify emerging risks across the 
portfolio. A purely quantitative approach does not fully capture the underlying complexities faced by our holdings or provide a complete picture of risks and opportunities 
across portfolios. Still, it can indicate a need for deeper assessment. Therefore, we supplement metrics with bottom-up, qualitative information from our investment 
research and stewardship activities to provide a richer, more accurate picture. 

A subset of our investment funds further identify and mitigate principal adverse impacts through the application of specific exclusions linked to specific business revenue 
streams which may include but are not limited to Thermal Coal; Other Fossil Fuels such as Oil and Gas; Military weapons systems, Tobacco and Alcohol. Other 
commitments may include compliance with Baillie Gifford’s policy on assessing breaches of the United Nations Global Compact Principles for Business as outlined in Baillie 



Gifford’s Stewardship Principles and Guidelines document; commitments linked to the funds’ carbon intensity or being managed in line with a net zero aligning mandate. 
Such commitments can lead to the identification and mitigation of a principal adverse impact. Details of specific fund exclusions can be found in the relevant fund 
documentation available on the Baillie Gifford website. However, most of our funds have no limitations to the sectors in which we can invest. Unless otherwise stated in 
fund documentation Baillie Gifford can invest in any companies we believe could create beneficial long-term returns for our clients which may include investments in 
companies which may ultimately have a negative impact on the environment and/or society. All Baillie Gifford investment funds are however subject to the exclusion of 
controversial weapons in line with the exclusion policy detailed in the Stewardship Principles and Guidelines document. 
 
In identifying additional indicators for principal adverse impacts, financial market participants are encouraged to consider the scope, severity, probability of occurrence and 
potentially irremediable character on sustainability factors. As additional indicators, we have identified (i) investments in companies without carbon emission reduction 
initiatives aimed at aligning with the Paris Agreement and (ii) number of identified cases of severe human rights issues and incidents. These additional indicators were 
chosen as they are aligned with issues that are considered material to the long-term growth potential of investments.  
 
Where an investment fund commits to investing in sustainable investments, such investments are subject to do no significant harm (DNSH) tests which means ensuring that 
the investments do no significant harm to any environmental or social objective. This includes assessing principal adverse impacts of investments either as part of the 
investment research process, through periodic portfolio reviews or through business activity restrictions. In reviewing principal adverse impacts, consideration will be given 
to how the impact affects the sustainability of an investment and if any further action needs to be taken to mitigate the impact such as engagement or voting action. 
 
Governance 
 
The ESG Oversight Group is responsible for setting the firm’s strategic approach to ESG matters in relation to investment strategies and client activities and, along with the 
Head of ESG, for overseeing the ESG function. It provides coordination for the firm’s approach to ESG and the multiple strands of ESG activity that take place. It aims to 
ensure that the rapidly evolving demands of ESG from an investment, client and regulatory perspective are met. 
 
It is chaired by a Partner of Baillie Gifford and comprises senior representatives from the Investment Department, Clients Department and ESG Function. The ESG Oversight 
Group aims to: 

- Coordinate and monitor progress towards the firm’s ESG strategy, working with the individual investment, client and operational teams 

- Empower and encourage investors to systemically consider ESG, as relevant for the investment strategy, throughout the investment process 

- Create and oversee ESG-related research groups and ESG professionals to ensure Baillie Gifford has sufficient specialist knowledge 

- Oversee the different components of the ESG function and ensure they continue to evolve to meet the requirements of investors, clients and regulators 

- Ensure accurate ESG reporting to clients 

- Oversee the ESG Assurance Group, ensuring that Baillie Gifford is equipped to meet its regulatory requirements and honour ESG commitments made by investment 
strategies 

- Review and recommend any key ESG disclosures for approval or adoption by the Management Committee or any relevant Baillie Gifford entities. This includes the 
TCFD aligned Climate Report; Our Stewardship Approach Principles and Guidelines and the Investment Stewardship Activities Report. 

This Group reports into the Management Committee, the Equity Leadership, Multi Asset and Income Leadership and Clients Management groups – which include partners 
from investment and client facing and operational areas. These reporting lines help ensure that our research and stewardship activities are aligned with and remain of value 
and relevance to our clients. 
 
The ESG Oversight Group is also supported by the ESG Assurance Group. The ESG Assurance Group is responsible for ensuring that the firm is equipped to meet its ESG 
related regulatory requirements and that ESG commitments are being met. This Group is comprised of individuals from our ESG function, Clients Department, Business 
Risk, Compliance Department and Legal Department. 
 



Data sources 
 
We predominantly use MSCI as a source of raw ESG data for reporting purposes. This is due to the wide range of metrics available across different regulatory reports and 
MSCI’s transparent methodology. We implement a data quality checking process that allows us to investigate any discrepancies and raise these with MSCI where 
necessary. We supplement data from MSCI with data from other providers such as Sustainalytics and Bloomberg where necessary, including as part of our investment 
research process. We recognise the need to develop a wider pool of data sources to allow for more robust reporting. To this end, we maintain relationships with various 
third party data providers to allow us to monitor enhancements to the ESG reporting metrics we require. Further details of our data sources are discussed in our Investment 
Stewardship Activities report. 



Engagement policies 

Engaging with the assets we hold on behalf of our clients is core to our role as effective stewards of our clients’ capital and is an extension of our research process. Our 
Stewardship Principles and Guidelines acts as our engagement policy. 

Why do we engage? 

01. To fact-find: As investors, our responsibility does not begin and end with the investment decision. Before allocating our clients’ capital, we must decide whether a 
particular investment meets our criteria and will continue to do so over our investment horizons. We may meet with a leadership team many times before we decide to take 
a position. After investing, our meetings with the company may involve asking for more information on topics or seeking to clarify certain points. 

02. To assess: Once we have invested, we will continue to monitor our holdings to ensure we remain aligned. Where our holdings have committed to certain actions or if we 
have previously raised an issue with the company, we will engage to assess progress.  

03. To influence: There will be instances when our reason for engaging is to seek change. We have high expectations of the investments we make on behalf of our clients. 
When they do not live up to these, or where we have identified a specific objective for change, our starting point (where possible) is to see if the leadership team is willing 
and able to address the issues we believe may impact the ability to deliver long-term returns for our clients. Sometimes, the influence we seek is to encourage a holding to 
be more ambitious in seizing new opportunities. Where strategies have specific sustainability commitments, engagement may be integral to meeting that commitment. 

Over our investment time horizons, it may also be helpful (and even necessary) for us to communicate our support to the leadership of the investments we’ve made. We 
may encourage them to remain focused on the long term and occasionally offer the chance to learn from other investments that have faced similar challenges. Occasionally, 
this will include public support for a holding, eg through pre-declaring voting intentions. 

Engaging to achieve a defined set of outcomes can be a time consuming and resource-intensive exercise. Even though we run relatively concentrated portfolios, we 
recognise the need to prioritise and, where appropriate, coordinate engagements across our investment teams. We are likely to do this when: 

- We consider the issues to be particularly material to a holding’s long-term investment performance and of a nature where more concerted engagement is required; 

- We are a major shareholder or lender; 

- We believe we can offer particular insight and guidance. 

We believe that this approach maximises our chance of success. Portfolio managers working with the ESG analysts will select and prioritise engagement issues. We engage 
with companies for many reasons and the topics we prioritise will vary by individual issuer and investment strategy. Our proprietary investment research will inform this. 
Often, the larger a position we hold in an entity and the longer our holding history, the greater our ability to engage with a realistic ability to influence. However, we engage 
with issuers on key issues across a range of market capitalisations, geographies and holding sizes. Topics will include engagement related to principal adverse indicators, 
including but not limited to: 

- Compliance with UNGC and related standards, including the OECD Guidelines for Multinational Enterprises; 

- Climate change and the energy transition; 

- Diversity and inclusion; 

- Human rights and labour rights. 

The issues we prioritise, the specific objectives and the likely escalation path will differ depending on the company and our detailed knowledge of the investment case. 
Once we have identified an issue of material relevance to the investment case, including principal adverse impacts, we will monitor progress and, if we fail to see meaningful 
improvement in what we believe is a material issue, we will escalate through various means. We may take voting action or suggest changes ranging from minor process 
improvements to a change in senior leadership. Ultimately, we will divest if improvements are not made in areas of material importance. A typical pathway for escalation 
may include some or all of the following: 



— Engagement with management, Investor Relations or board members 

— No progress – voting action against appropriate AGM resolution  

— Escalation to the Chair or Senior Independent Director  

— Collaboration with other investors or relevant industry initiatives  

— No progress and no reasonable prospect of progress -divest.  

There are additional escalation options, such as filing or co-sponsoring shareholder proposals, attending AGMs, or articulating views publicly via different media outlets, 
which we may use if circumstances require.  

Voting is an integral part of our responsibility to act as responsible stewards of our clients’ capital. Our voting analysis and decisions are driven by what we consider will 
promote the company’s long-term prospects and, therefore, support the long-term financial outcomes for our clients. In line with our investment philosophy, our voting 
analysis is bottom-up and led by the investment case. This means we assess every resolution on a case-by-case basis. Further details of Baillie Gifford’s approach to 
engagement and voting is outlined in our Stewardship Principles and Guidelines document available in the About Us section of our website.  



References to international standards 

We utilise the UN Global Compact to identify potential concerns at our investee companies. We also consider our holdings against related standards including the 
Organisation for Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights 
(indicator 10). 
 
Our Statement of Climate-related Intent and Ambition outlines our belief that a successful transition that limits the global temperature increase and manages impacts on 
societies offers our clients a better opportunity for investment returns. But, we recognise that the pathway to achieving this is not predetermined and will continue to evolve. 
Further details about our efforts to explore the outcomes that could lie ahead are available in our TCFD-aligned Climate Report. Many of our clients have given us a 
mandate to invest and manage their portfolios to support the goal of achieving net zero greenhouse gas emissions by 2050, or sooner, in line with global efforts to limit 
warming to 1.5C (‘net zero’). We take a thoughtful, bottom-up approach to the implementation of these mandates and will, in partnership with our clients, continue to evolve 
our approach to net zero, focusing on what is most likely to achieve real-world impact.  
 
Baillie Gifford’s strategy is consistent year-over-year and is centred on two main objectives: to act in the best interests of our clients and be responsible stewards of their 
capital through the investment decisions and engagements we undertake. Our climate change priority is to understand how climate-related risks and opportunities could 
impact on achieving these objectives. 
 
Climate scenario analysis offers a way to help understand the society-wide complexities and uncertainties surrounding physical climate events, tipping points and the 
world’s evolving energy and industrial systems. Considering different plausible versions of the future can educate, test assumptions and generate new investment ideas. At 
present, we believe qualitative approaches are more valuable than quantitative ones (which depend on numerical data and modelling) because they allow us to explore the 
complexities and knock-on effects of future scenarios in a level of detail that is a better fit with our longer-term growth-oriented investment approach. 

In late 2022, we began working with two external organisations – the Deep Transitions project and Independent Economics – to help us further develop three climate 
scenario narratives that could be used by our investment teams and the wider firm to enrich our thinking on future climate-related risks and opportunities. The narratives 
explore additional detail and implications around the core pathways developed by the Network for Greening the Financial System (NGFS). Broadly, these are: 

• An ‘orderly’ transition where global net zero emissions are reached around 2050, limiting global warming to less than 1.5C above pre-industrial averages by the end 
of this century. 

• A ‘disorderly’ transition, which ultimately keeps average temperature rises to less than 2C by the end of this century. 

• A ‘hothouse’ world scenario with at least 2.5C of warming above pre-industrial levels by the end of the century. 
 

Further details of our plans and commitments in this area can be found in our TCFD-aligned Climate Report. 

Historical comparison 

Please see the above table for the historical comparison of the period reported on with the previous period(s) reported on. 



Appendix 1 – Data Coverage 

The following coverage statistics are for the current reporting period. 

Baillie Gifford relies on a third party data provider (MSCI) for sufficient coverage, estimation and collation of accurate reporting by companies themselves. However we 
recognise that coverage of different metrics may vary and may in turn impact the data disclosed in this report. Therefore, we have included coverage figures for each metric 
that is used in this report in an effort to provide transparency of the data that is being used and how it impacts the overall reporting at portfolio level. We have also identified 
where we view the data coverage as Good, Medium or Poor and the actions we are taking to improve coverage and data quality (see below). 

Coverage relative to Eligible Assets Category Explanation 
>80% Good At present we view this as satisfactory coverage but expect coverage levels to continue to improve 
20% - 80% Medium We review metrics in this group with an expectation that those at the higher end of the scale will continue to improve. For those at the 

lower end of the scale, we may seek to improve disclosure through corporate engagement but recognise different disclosure regimes 
exist globally and recognise the pace of improvement will vary across different jurisdictions. 

<20% Poor We view this level of coverage as unsatisfactory but acknowledge that for these metrics, coverage is poor in general. As above, we 
may seek to engage with investee companies to encourage better disclosure. 

 

The figure for Coverage below has been calculated based on percentage of total Assets Under Management (‘AUM’). However the Category (Good, Medium or Poor) has 
been determined based on Coverage as a percentage of Eligible Assets. For example, if the figures for Coverage and Eligible Assets are the same, this means we have data 
for all the assets which are eligible to report that metric and therefore the Category will be considered Good. 

Over the course of 2024, we continued to engage in work to improve our data processing capacity. This will allow us to take on additional third party sources of data to 
enhance the scope of our coverage. We do this while bearing in mind that methodologies differ between third parties and increased coverage may not always lead to higher 
quality data, but that the landscape continues to evolve and mature. 

 

Climate and Other Environmental Related Indicators 

Greenhouse Gas Emissions 

GHG Emissions Coverage Eligible Assets Category 
Scope 1 GHG emissions (tCO2e) 82.5 96.9 Good 
Scope 2 GHG emissions (tCO2e) 82.5 96.9 Good 
Scope 3 Material GHG emissions (tCO2e) 25.4 96.9 Medium 
Total Scope 1+2+3 Material GHG Emissions (tCO2e) 25.3 96.9 Medium 

 
Carbon Footprint Coverage Eligible Assets Category 
Scope 1+2+3 Material Carbon Footprint (tCO2e per €M invested) 25.3 96.9 Medium 

 
GHG intensity of investee companies Coverage Eligible Assets Category 
Scope 1+2+3 Material Intensity (tCO2e per €M revenue) 25.3 96.9 Medium 

 



 
Emissions data – Reliance on estimates  % of AUM 
% of total AUM invested in holdings where Scope 1&2 emissions data is estimated by our data provider  16.6 
% of total AUM invested in holdings where Scope 3 (material) emissions data is estimated by our data provider  25.4 

 
Exposure to companies active in the fossil fuel sector Coverage Eligible Assets Category 
Share of investments in companies active in the fossil fuel sector 85.9 96.9 Good 

 
Share of non-renewable energy consumption and production Coverage Eligible Assets Category 
Share of non-renewable energy consumption and non-renewable energy production of investee 
companies from non-renewable energy sources compared to renewable energy sources, expressed as a 
percentage of total energy sources 

69.7 96.9 Medium 

 
Energy consumption intensity per high impact climate sector Coverage Eligible Assets Category 
Energy consumption in GWh per million EUR of revenue of investee companies, per high impact climate 
sector (only companies within NACE Sectors A-H and L have been counted towards Eligible Assets) 

43.7 46.7 Good 

 
Biodiversity 

Activities negatively affecting biodiversity-sensitive areas Coverage Eligible Assets Category 
Share of investments in investee companies with sites/operations located in or near to biodiversity-
sensitive areas where activities of those investee companies negatively affect those areas 

68.5 96.9 Medium 

 
Water 

Emissions to water Coverage Eligible Assets Category 
Tonnes of emissions to water generated by investee companies per million EUR invested, expressed as 
a weighted average 

0.4 96.9 Poor 

 
Waste 

Hazardous waste and radioactive waste ratio Coverage Eligible Assets Category 
Tonnes of hazardous waste and radioactive waste generated by investee companies per million EUR 
invested, expressed as a weighted average 

59.8 96.9 Medium 

 



Social and Employee, Respect for Human Rights, Anti-Corruption and Bribery Matters 

Social and Employee Matters 

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

Coverage Eligible Assets Category 

Share of investments in investee companies that have been involved in violations of the UNGC principles 
or OECD Guidelines for Multinational Enterprises 

82.5 96.9 Good 

 
Lack of processes and compliance mechanisms to monitor compliance with UN Global 
Compact principles and OECD Guidelines for Multinational Enterprises 

Coverage Eligible Assets Category 

Share of investments in investee companies without policies to monitor compliance with the UNGC 
principles or OECD Guidelines for Multinational Enterprises or grievance /complaints handling 
mechanisms to address violations of the UNGC principles or OECD Guidelines for Multinational 
Enterprises 

81.9 96.9 Good 

 
Unadjusted gender pay gap Coverage Eligible Assets Category 
Average unadjusted gender pay gap of investee companies 45.8 96.9 Medium 

 
Board gender diversity Coverage Eligible Assets Category 
Average ratio of female to male board members in investee companies, expressed as a percentage of all 
board members 

81.9 96.9 Good 

 
Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons, and biological weapons) 

Coverage Eligible Assets Category 

Share of investments in investee companies involved in the manufacture or selling of controversial 
weapons 

82.6 96.9 Good 

 



Other indicators for principal adverse impacts on sustainability factors 

Emissions 

Investments in companies without carbon emission reduction targets Coverage Eligible Assets Category 
Share of investments in investee companies without carbon emission reduction initiatives aimed at 
aligning with the Paris Agreement 

81.7 96.9 Good 

 
Human Rights 

Number of identified cases of severe human rights issues and incidents Coverage Eligible Assets Category 
Number of cases of severe human rights issues and incidents connected to investee companies on a 
weighted average basis 

82.6 96.9 Good 

 

Indicators applicable to investments in sovereigns and supranationals 

Environmental 

GHG Intensity Coverage Eligible Assets Category 
GHG intensity of investee countries (tonnes per €M GDP 2017 PPP) 2.2 2.2 Good 

 

Social 

Investee countries subject to social violations Coverage Eligible Assets Category 
Number of investee countries subject to social violations as referred to in international treaties and 
conventions, United Nations principles and, where applicable, national law   

2.2 2.2 Good 

Expressed as a percentage of all investee companies 2.2 2.2 Good 

 

 



Indicators applicable to investments in real estate assets 

Fossil Fuels 

Exposure to fossil fuels through real estate assets Coverage Eligible Assets Category 
Share of investments in real estate assets involved in the extraction, storage, transport or manufacture 
of fossil fuels 

0.2 0.2 Good 

 

Energy Efficiency 

Exposure to energy-inefficient real estate assets Coverage Eligible Assets Category 
Share of investments in energy-inefficient real estate assets 0.2 0.2 Good 

 



Appendix 2 – Methodology/ Definitions 

Climate and other environment-related indicators 
Adverse sustainability indicator Methodology/ Definitions 
Greenhouse gas 
emissions 

1. GHG emissions (Scope 1,2 & 
material Scope 3 emissions tCO2e) 

For x: {1,2, 3 (material)} 

��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑖𝑖
× 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆(𝑥𝑥)𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖(𝑡𝑡𝑡𝑡𝑡𝑡2𝑒𝑒𝑒𝑒)�

𝑖𝑖

𝑛𝑛

 

𝑤𝑤ℎ𝑒𝑒𝑒𝑒𝑒𝑒 𝑛𝑛 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 
2. Carbon footprint (Scope 1,2 & 
material Scope 3 emissions tCO2e per 
€M invested) 

∑ � 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖
𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑖𝑖

× 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 (𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚)𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖(𝑡𝑡𝑡𝑡𝑡𝑡2𝑒𝑒𝑒𝑒)�𝑖𝑖
𝑛𝑛

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 (€𝑀𝑀)  

𝑤𝑤ℎ𝑒𝑒𝑒𝑒𝑒𝑒 𝑛𝑛 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 
3. GHG intensity of investee companies 
(Scope 1,2 & material Scope 3 
emissions tCO2e per €M revenue) 

��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 (€𝑀𝑀) ×
𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 (𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚) 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖(𝑡𝑡𝑡𝑡𝑡𝑡2𝑒𝑒𝑒𝑒)

𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 €𝑀𝑀 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑖𝑖
�

𝑖𝑖

𝑛𝑛

 

𝑤𝑤ℎ𝑒𝑒𝑒𝑒𝑒𝑒 𝑛𝑛 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 
4. Exposure to companies active in the 
fossil fuel sector (% of AUM) 

‘Companies active in the fossil fuel sector’ means companies that derive any revenues from exploration, mining, extraction, production, 
processing, storage, refining or distribution, including transportation, storage and trade, of fossil fuels. 

5. Share of non-renewable energy 
consumption and production (%) 

‘Renewable energy sources’ means renewable non-fossil sources, namely wind, solar (solar thermal and solar photovoltaic) and 
geothermal energy, ambient energy, tide, wave and other ocean energy, hydropower, biomass, landfill gas, sewage treatment plant gas, 
and biogas. ‘Non-renewable energy sources’ means energy sources other than those referred to above. 

6. Energy consumption intensity per 
high impact climate sector (GWh per 
€M revenue) 

‘Energy consumption intensity’ means the ratio of energy consumption per unit of activity, output or any other metric of the investee 
company to the total energy consumption of that investee company. ‘High impact climate sector’ refers to NACE sectors A, B, C, D, E, F, 
G, H and L. 

Biodiversity 7. Activities negatively affecting 
biodiversity-sensitive areas (% of AUM) 

‘Biodiversity-sensitive areas’ means Natura 2000 network of protected areas, UNESCO World Heritage sites and Key Biodiversity Areas 
(‘KBAs’), as well as other protected areas, as referred to in Appendix D of Annex II to Commission Delegated Regulation (EU) 2021/213912. 

Water 8. Emissions to water (tonnes per €M 
invested) 

‘Emissions to water’ means direct emissions of priority substances as defined in Article 2(30) of Directive 2000/60/EC of the European 
Parliament and of the Council and direct emissions of nitrates, phosphates and pesticides. 

Waste 9. Hazardous waste and radioactive 
waste ratio (tonnes per €M invested) 

‘Hazardous waste’ means hazardous waste as defined in Article 3(2) of Directive 2008/98/EC of the European Parliament and of the 
Council. ‘Radioactive waste’ means radioactive waste as defined in Article 3(7) of Council Directive 2011/70/Euratom. 

 

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 
Social and 
employee matters 

12. Unadjusted gender pay gap (ratio) ‘Unadjusted gender pay gap’ means the difference between average gross hourly earnings of male paid employees and of female paid 
employees as a percentage of average gross hourly earnings of male paid employees. 

13. Board gender diversity ‘Board’ means the administrative, management or supervisory body of a company. 
14. Exposure to controversial weapons ‘Controversial weapons’ means anti-personnel mines, cluster munitions, chemical weapons and biological weapons. 

 

Indicators applicable to investments in sovereigns and supranationals 
Environmental 15. GHG intensity (tonnes per €M GDP 

2017 PPP) ��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 (€𝑀𝑀) ×
𝑇𝑇ℎ𝑒𝑒 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑠𝑠𝑖𝑖  (𝑡𝑡𝑡𝑡𝑡𝑡2𝑒𝑒𝑒𝑒)

𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺 𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃 (2017 𝑃𝑃𝑃𝑃𝑃𝑃 𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏)𝑖𝑖(€𝑀𝑀) �
𝑖𝑖

𝑛𝑛

 

𝑤𝑤ℎ𝑒𝑒𝑒𝑒𝑒𝑒 𝑛𝑛 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛𝑛 𝑜𝑜𝑜𝑜 𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑 𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠𝑠 𝑖𝑖𝑖𝑖 𝑡𝑡ℎ𝑒𝑒 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 
Social 16. Investee countries subject to social 

violations 
Social violations are determined using the ‘Rule of Law’ metric. This captures perceptions of the extent to which agents have confidence in 
and abide by the rules of society, in particular the quality of contract enforcement, property rights, the police, and the courts, as well as the 
likelihood of crime and violence. The indicator refers to the number of unique investee countries whose metric is less than -0.4, the 
threshold corresponding with MSCI’s categorisation of High Risk. 

 



 

Legal Notices 

Baillie Gifford uses a combination of internal research and analysis and third-party data sources when preparing ESG-related disclosures.  

Prior to using data sourced from a third-party provider, Baillie Gifford conducts appropriate due diligence on the third-party provider including validation of their 
methodology and assessment of their coverage and then carries out spot checks of the data periodically, escalating issues to the third-party provider where necessary.  

However, Baillie Gifford cannot guarantee that such data is complete, up-to-date and/or accurate. Furthermore, information disclosed is based on data established at a 
specific time which may be liable to change. More generally, the coverage, standardisation, and comparability of ESG data continues to change and develop over time.  

This disclosure is not intended to be used for marketing purposes and nor does it constitute investment advice or a recommendation to make (or refrain from making) any 
kind of investment decision and may not be relied on as such. 

The figures in this report are aggregations and calculations which draw upon data from our external data providers, principally MSCI. 

MSCI ESG Research Certain information contained herein (the "Information") is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates ("MSCI"), or 
information providers (together the "MSCI Parties") and may have been used to calculate scores, signals, or other indicators. The Information is for 
internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor 
does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, 
nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may 
be compensated based on the fund's assets under management or other measures. MSCI has established an information barrier between index research 
and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The 
Information is provided "as is" and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party 
warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. 
No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 

 


