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1. Introduction and context

1.1 Purpose

BlackRock France SAS (‘BFS’, ‘the Company’) is an Alternative Investment Fund Management
(‘AIFM’)t company, authorised and regulated by the Autorité des marchés financiers (‘AMF’).

This document (henceforth referred to as the ‘Article 29 disclosure’) fulfils the regulatory
requirement forinvestmentcompanies, including AIFMs, to publish a document that details their
approach fortaking account of environmental, socialand governance (collectively, ‘sustainability’)
considerations intheirinvestment strategy. This document has been prepared in accordance with
Article 29 of Law No. 2019-1147 of 8 November 2019 on energy and climate (the ‘Energy and
Climate Law’), and Decree No. 2021-663 of 27 May 2021.2

1.2 BlackRock structure and business activities

BFS’s principal activity isto act as an AIFM for a number of Alternative Investment Funds (‘AIF’s’),
predominatelyinvesting in private equity, infrastructure, real estate, credit, and multi-alternative
strategies funds. As at 31 December 2024, BFS had €53.6 billion of assets under management
(‘AUM’).3

BFS’s parent undertakingis BlackRock Group Limited (‘BGL’), acompanydomiciled and regulatedin
the United Kingdomon aconsolidated basis by the Financial ConductAuthority by virtue of it being
the holding companyforBlackRock, Inc.’s regulated businessin Europe, the Middle East and Africa
(‘EMEA’) (referred to collectively as the ‘BGL Group?). BGLGroup’s principal activity is the provision
of investment management and advisory servicesthroughitsregulated subsidiaries. BGL is owned
by BlackRock, Inc. through multiple holding companies.

1.3 Basis of preparation

This document has been prepared forBFSonasolo basisandinaccordance with the requirements
containedinArticle D.533-16-1 of the Monetaryand Financial Code. In line with the requirements of
Article D.533-16-1, the disclosures contained in this report relate exclusively to BFS’s asset
management activities and do not encompass BFS’s business operations.

To the extent relevant to the assetclasses managed by BFS, the Companyaligns with BlackRock, Inc.
Group (‘BlackRock, ‘the firm’) policies, processes and methodologies, and draws upon the expertise
of thewider BlackRock business, including business functions that are organised globally, where
required and appropriate. As such, and unless otherwise stated, references throughout this

disclosureto BlackRock’s policies, processes and methodologiesencompass BFS and its activities.

In line with Article D.533-16-1 of the Monetary and Financial Code, investment companies are
required to prepare an Article 29 disclosure annually, and to publish the disclosure within six
months of the financial year end. BFS adopts a financial year end date of 31 December; the
Company’s Article 29 disclosure will therefore be published by 30 June each year.

It is anticipated that BFS’s approach to the Article 29 disclosure and other sustainability-related
disclosureswill continue to evolve, particularly as sustainability-related information, data and risk
management methodologies developfurther. Instances where BFS’s Article 29 disclosure does not
align with a specific Article 29 disclosure requirement will be subject to ongoing review, where
appropriate, considering BFS’s investment activities and function as a fiduciary to its clients.

! BFSis an Alternative Investment Fund Management company as defined in the Alternative Investment Fund Management
Directive CAIFMD").

2 Decree No.2021-663 of 27 May 2021 implements Article L.533-22-10of the Monetary and Financial Code and updates
Article D.533-16-1 of the Monetary and Financial Code.

3 This represents the value of assets (as at 31 December 2024) held in products for which BFS is the Manager.
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The BFS Article 29 disclosure for the period ending 31 December 2024 has been approved by the
BFS Board for publication onthe BFSwebsite at https://www.blackrock.com/fr/intermediaries/a-
propos-de-blackrock/about-blackrock.

1.4 Other sustainability-related disclosures relevant to BFS

In 2025, BFS published a'Statement on principal adverse impacts (‘PAls’) of investment decisions
onsustainability factors’(‘the PAl statement)for the 12-month period ending 31 December 2024,
prepared in accordance with the Sustainable Finance Disclosure Regulation (‘SFDR’).#

The BFS PAl statement includes quantitative disclosures associated with the assets held in products
forwhich BFSis the Manager. The range of quantitative disclosures included in the PAIl statement
encompass 18 mandatory PAl indicators including, illustratively, the absolute GHG emissions
associated with investments in investee companies, tonnes of emissions to water generated by
investee companies, and Board genderdiversity in investee companies. The BFS PAIl statement also
includes two voluntary PAl indicators; the share of investments in investee companies without
carbon emission reduction initiatives aligned with the Paris Agreement, and the share of
investments in entities without a human rights policy.

This Article 29 disclosure should be read and considered in conjunction with BFS’s PAI statement,
which is contained in Appendix 1 to this report.

Furtherinformation on BlackRock's approach to sustainability-related matters is also available in
BlackRock’s Climate Report and Sustainability Disclosure. Please refer to ‘Sustainability at
BlackRock’ for further information.

“ Regulation (EU)2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related
disclosures inthe financial services sector.
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2. General approach to sustainability

BlackRock was founded with a commitment to understanding and managing investment risk,
anticipatingclientneeds, and working collaboratively to help clients achieve theirinvestment goals.
This dedication to making investing easier and more affordable is core to the firm’s strategy.

BlackRockrecognises thatdifferent clients have different investment preferences and objectives,
and offers a wide range of investment products to help clients meet their investment goals,
delivering on the instructions and guidelines that clients ultimately select.

As a fiduciary, BlackRockconsidersrelevant and materialrisksand opportunities that could impact
portfolios, when consistent with investment guidelines. For clients interested in sustainability,
BlackRockoffersawide range of investment products, analytics and research to help them achieve
their chosen investment objectives.

2.1 Investment approach

As afiduciary, BlackRock’s investment approach is informed by three principles:

e understandingtheclient’s investment objectives and then offeringchoice based on how and
where clients wish to invest their money;

e helping clients seek the best risk-adjusted returns based on their choices; and

e underpinning its work with research, data, and analytics.®

Where relevant and consistent with the fund’s investment objectives, BlackRock incorporates
financially material environmental, social and/or governance data or information alongside other
information, into firmwide processes with the objective of enhancing the risk-adjusted returns of
clients’ portfolios. As with other investment risks and opportunities, the financial materiality of
environmental, social and/or governance considerations may vary by issuer, sector, product,
mandate, and time horizon. Depending on the investment approach, this financially material
environmental, social and/or governance data or information may help inform due diligence,
portfolioconstruction, and/or monitoring processes of the portfolio, as well as the firm’sapproach to
risk management. Please refer to BlackRock’s firm-level ESG Integration Statement for additional
information.

Researchis at the centre of BlackRock’s investment approach and processes. It informs the firm’s
investment decisions and product innovation. BlackRock researches major structural trends
shaping the economy, markets, and assetprices. BlackRockassesses howthese trends could affect
long-termvalue and how they could unfold over time. The transition to alow-carboneconomyis one
trend that the firm researches, because BlackRock sees it having implications on macroeconomic
trends, company financial prospects and business models, and portfolios.

Sustainable investment solutions

To enable choice and meet client demand, BlackRock offers a wide range of sustainable and
transition investment strategies to clients. As of 31 December 2024, BlackRock had over 500
sustainable funds globally covering a spectrum of sustainable and transition solutions, as well as
customised solutions to meet clients’ objectives, and managed $1 trillion of sustainable and
transition investing AUM on behalf of its clients.

BlackRock's sustainable and transition solutions provide clients with choice to invest in line with
their specific investment goals and objectives. Across the available strategies, products use
environmental, social and/or governance data as a portfolio construction input. A subset of those
products also seeks to achieve long-term sustainability outcomes, in line with each product’s
specific investment objective. These solutions include a variety of products and strategies that
support thetransitiontoalow-carbon economy. BlackRock’s sustainable and transition investing

5 Please see ‘Our approach to sustainability’.
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platformincludes a number of BFS products. An overview of BlackRock’s sustainable and transition

investing platform is provided in Figure 2.1.

Figure 2.1 BlackRock sustainable and transition investing platform
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Figure 2.1 reflects BlackRock’s sustainable and transition investing platform as at 31 December 2024

2.2 Industry engagement and public policy

BlackRockadvocates for public policies that it believes are in the long-term best interests of the
firm’s clients and shareholders. Indoing so,BlackRock supports the creation of regulatory regimes
thatincreasefinancial market transparency, protect investors, and facilitate the responsible growth
of capital markets, while preserving consumer choice and properly balancing benefits versus
implementation costs. BlackRock’s Government Affairsand PublicPolicy (‘GAPP’) team contributes
tofinancial services publicpolicydiscourse. The team comments on public policy topics through,
among other things,its published ViewPoints series of whitepapers,® which examines public policy
issues and assesstheirimplications for investors, and through comment letters and consultation
responses that BlackRock submits to policy makers and publishes on the firm’s website.”

As it relates to climate and sustainability disclosure related policy matters, BlackRock strives to
engage constructively inthe global dialogue through participation in industry initiatives as well as
through engagement with policymakers and standard setters around the world.

Public Policy

In BlackRocK's view, companies, investors, and others can benefit from greater transparency and
consistency in publishing financially material sustainability-related data and information. Since
sustainability-related material investmentriskis a global issue and many investors allocate funds
globally, BlackRock supports a coordinated approach by regulators and standard-setting bodies
across jurisdictions, tofacilitate high quality, comparable disclosures. BlackRock acknowledges the
significant contributions already madein this area by initiatives, such as the Taskforce on Climate

6 Please see additional information on BlackRock Public Policy ViewPoints, at:
https://www.blackrock.com/corporate/insights/public-policy/viewpoints-letters-consultations.

" Please see additional information on BlackRock Public Policy letters and consultations, at:
https://www.blackrock.com/corporate/insights/public-policy/ viewpoints-letters-consultations#letters-and-consultations.
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related Financial Disclosures, the Sustainability Accounting Standards Board (both of which have
been merged into the International Sustainability Standards Board), the Science-Based Targets
initiative, and the Global ReportingInitiative, amongst others which bring together public entities
and private sector firms, and believesthat coordinated regulatoryactionis required across markets
to ensure a level playing field for companies and investors.

BlackRock participation in sustainability-related initiatives

In orderto better servethe firm’'s clients,BlackRock participates in hundreds of organisations and
trade groups relevant to clients across different issues, sectors, and regions, and participates in
dialogue that may impact client portfolios.

Participationinthese groups helps the firm provide insightsto clientsinterested inwaysto mitigate
risk and capture opportunities associated with,amongother things, sustainability and the transition
to alow-carbon economy.®

BlackRocK's investment decisions and its stewardshipengagementand voting are governed strictly
by its fiduciarydutyto clients. As such,BlackRock does not make any commitments or pledges that
would interfere with its independent determination on howto engagewith issuers and vote proxies
on behalf of its clients.

BlackRockserves onthe Principals Group for the Glasgow Financial Alliance for Net Zero (“GFANZ”)
and is a member of the Sustainable Markets Initiative (“SMI”), as well as various other relevant
global, regional or sectoral sustainability-related initiatives. BlackRock has been a member of the
Taskforce on Nature-related financial disclosures since its launch in 2020.

In early 2024, BlackRock transferred its Climate Action 100+ membership to its international
business, BlackRock International.® In early January 2025, BlackRock also announced it formally
withdrew from the Net Zero Asset Managers (“NZAM”) initiative.1°

81n joining various industry groups, BlackRock does not make any commitments or pledges that may interfere with the firm’s
fiduciary duty to clients. BlackRock’s investment decisions are governed strictly by the firm’s fiduciary duty to clients, and that
duty requires BlackRockto prioritise their financial interests above any commitments or pledges not required by law.

® Please see BlackRock’s 2024 letter to Climate Action 100+ regarding the transfer of membership to BlackRock International
at: https://www.blackrock.com/ corporate/literature/publication/2024-our-participation-in-climate-action-100.pdf.

' The firm’s memberships in some climate finance organizations have caused confusion regarding BlackRock’s practices and
subjected the firmto legal inquiries from various public officials in the United States. Following a routine review of the firm’s
continued participation inthese groups, BlackRock decided to withdrawal from the NZAM initiative in January 2025. This will
not change products or solutions for clients or how their portfolios are managed. BlackRock’s active portfolio managers
continue to assess material climate-related risks, alongside other investment risks, in delivering for clients.
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3. Internal resources

In practice, sustainability is integrated into different business functions across the firm. Several
teams focus on sustainability, while others integrate sustainability into their broader functional
responsibilities, as appropriate. Figure 3.1 contains further information on the sustainability-related
responsibilities of the relevant teams. While many of these business functions are organised

globally,including eitheradirect orindirectreportingline intothe GEC, each functionworks withthe
local EMEA teams to deliver on client requirements, as required.

Figure 3.1 Functional groups involved in sustainability-related matters !

Aladdin

Sustainability-Related Responsibi

Integrates third-party environmental, social and/or governance
metrics on the Aladdin platform to support sustainability-related
risk management, regulatory disclosures and reporting
requirements.

Develops proprietary climate riskanalytics (Aladdin Climate) to
support climate risk management and portfolio decarbonisation
analysis.

Management

Reporting Line
Global Head of Aladdinis
a member of GEC

BlackRock Investment
Institute (‘BII’)

Produces macro and portfolio research, including BlackRock’s
Capital Market Assumptions.

The Sustainable Investment Research and Analytics team
produces sustainable investment insights, including thought
leadership and research oninvestment implications of the low-
carbon transition.

Head of Bll reportsto a
Vice Chairman (GEC
member)

BlackRock Investment
Stewardship (‘BIS’)

A dedicated function within BlackRock, which is responsible for
stewardship activities on behalf of index equity strategies;
engaging with companies, proxy voting on clients’ behalf,
contributing to industry dialogue on stewardship,and reporting on
its activities.

Global Head of BISis a
GEC member

Corporate Sustainability

Leads efforts to drive operational sustainability, establish
sustainable business programs and policies,and engage key
stakeholders on BlackRock’s operational sustainability initiatives.

Reporting line into Global
Head of Corporate Affairs
(GEC member)

Enterprise Services
(‘ES’)

Manages BlackRock’s owned and leased corporate footprint,
including the energy efficiency and carbon reductioninitiatives
where BlackRock has operational control.

Work alongside key stakeholders to planand implement
sustainability efforts in offices.

Manages disaster recovery planning, strategy, and crisis activities.
Monitors adherence to local environmental regulations and
manages the firm’s Environmental Management System.

Global Head of ES
reporting line to Global
Head of Technology &
Operations (GEC
member)

Global Corporate
Sustainability
Controllers

Develops corporate climate- and sustainability-related disclosures
globally, for both voluntary and mandatory reporting obligations.

Global Controller reports
into Chief Financial
Officer (GEC member)

Government Affairs &
Public Policy

Engagesinfinancial services public policy dialogue, including in
relationto corporate disclosures, that includes matters related to
material risk and corporate sustainability, through engagement
with policymakers and standard setters around the world, and
through whitepapers,comment letters and consultation responses
regularly published on BlackRock’s website.

Heads of GAPP reports to
Global Head of Corporate
Affairs (GEC member)

Global Product
Solutions (‘GPS’) /
Sustainable and
Transition Solutions
(‘'STS)

Drives commercial strategy, shapes the firm’s sustainability and
transition product range and partners across the firm to deliver
investment insights on topics such as the energy transition,
physical climate risks and resilience.

Chief Product Officerisa
GEC member

Investment Divisions

BlackRock investment divisions include BlackRock Global Markets
and Index Investments, Portfolio Management Group, Global
Trading & Transition Management, Infrastructure and Equity
Private Markets.

Active portfolio teams manage exposure to financially material

Heads of major
investment verticals are
members of GEC and
GEC Investment Sub-
Committee

" As of 31 December 2024.
BLACKROCK
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environmental, social and/or governance risks, and consider
environmental, social and/or governance informationintheir
investment processes, as applicable and consistent with client
goals.

Investment teams often have sustainability-focused units.

Legal & Compliance
(‘L&C")

Assists in development of sustainability-related disclosures and
compliance with applicable sustainability-related regulatory and
reporting requirements across the firm.

General Counsel/Chief
Legal Officer is a member
of the GEC

Risk & Quantitative

Responsible for BlackRock’s Investment and Enterprise risk

Chief Risk Officeris a

Analysis Group ‘RQAY management framework which includes oversight of member of GEC and GEC
sustainability-related investment risks. Investment Sub-
e Evaluatesinvestment risks, including financially material Committee

sustainability risks, as part of regular investment risk management
processes and, where applicable, during regular reviews with
portfolio managers. This helps to ensure that such risks are
understood, deliberate, and consistent with client objectives.

e Maintains a dedicated Sustainability Risk group that partners with
risk managers and businesses to oversee sustainability risk across
the platform.

e Consults with investors and sustainability experts across the firm
to evaluate environmental, social and/or governance related data,
models, methodologies and/or analytics.

As outlinedinsection 1.3, BFS draws uponthe expertise of the wider BlackRock business, including
the subject matter expertise of employees of other BlackRock entities, where required and
appropriate. As such, no disclosure has been made in this report in respect of the number of BFS
employees engaged in sustainability-related matters as to do so would misrepresent the
sustainability-related skills and expertise from which BFS benefits.

Employee training

BlackRock offers training to employees to help them achieve a baseline understanding of the
concepts of sustainability and the low-carbon transition, as well as training in relation to
BlackRock’s approach, offerings, and analytical capabilities in relation to sustainable investing.
Some of these trainingresources offer deepertechnical training for BlackRock’s investment, client
facing and sustainability teams on topics such as sustainability related-regulations (e.g., SFDR),
policy discussions on climate and biodiversity (COPs), and evolving analytical capabilities in
Aladdin®. Such training is ongoing throughout the year and includes resources developed by the
BlackRock Investment Academy, the BlackRock Client Relationship Academy, and the BlackRock
Educational Academy.

3.1 Sustainable investing research

Researchis atthe centre of BlackRock’sinvestmentapproachand processes. It informs BlackRock’s
investment decisions and product innovation. BlackRock researches major structural trends
shaping the economy, markets and asset prices. BlackRock assess how these trends could affect
long-termvalue and how they could unfold over time. The transition to alow-carboneconomyis one
trend that BlackRock researches, because BlackRock seesit havingimplicationson macroeconomic
trends, company financial prospects and business models, and portfolios.

3.2 Sustainable investing - data and technology

BlackRocK's internal processes are focused on delivering high-quality, standardised and consistent
data to be used by investment professionals and for transparency and reporting purposes.
Environmental, social and/or governance-related data is received through BlackRock’s existing
interfaces, and then processed through a series of data quality, completeness and methodology
checks.

BlackRocK's integrated technology enables it to compile data about issuers and investments. This
data spans a variety of environmental, social and/or governance metrics and a variety of data
providers. BlackRockmakes this data available to investment teams, as well as other support and
control functions, including BlackRock’s RQA function.
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BlackRock Portfolio Managers have access to research, data, tools, and analytics to integrate
environmental, social and/or governance insights intotheirinvestment process. BlackRock Aladdin
is BlackRock’s operating system that connects the data, people, and technology necessary to
manage portfolios inreal time,as well as the engine behind BlackRock’s environmental, social and
governance analytics and reporting capabilities. BlackRock’s Portfolio Managers use Aladdin to
make investmentdecisions, monitor portfolios and to access material environmental, social and/or
governance-related data and information that can inform the investment process.

Sustainability-related data sources

Of particular relevance to BFS, when investing in private markets, including BlackRock’s
infrastructure, real estate, private equity and private credit strategies, the availability of reliable,
accurate and complete environmental, social and/or governance-related data can remain
challenging. BlackRockhas developed proprietary approaches for collatinga wide range of material
environmental, social and/or governance-related datapoints acrossits portfolios, which in turn are
helping inform the availability of relevant data. For example, across many of BlackRock’s
infrastructure and real estate strategies, BlackRockis partnering withthird-party sustainability data
management system providersto collate material environmental, social and/or governance-related
datapoints at the individual investment-level. Where possible, BlackRock may also partner with
third-party specialist consultants and other service providers to drive engagement programmes
across private markets portfolios.Indoing so, BlackRock’s objective is to encourage the sharing of
suchinformation,and to advance the developmentof moreconsistentmethodologiesto collate this
information going forward.

In addition, where possible and appropriate, BlackRock undertakes direct engagement across
BlackRocK's private markets portfolios, helping to better understand environmental, social and/or
governance related performance across its portfoliocompanies, and to source PAl and other related
information.

Data quality

BlackRock applies a comprehensive due diligence process to evaluate data providers and the
underlying data they provide, with targeted methodology reviews and coverage assessments.
Illustratively, this has included an assessmentof environmental, social and/or governance-related
data and data providers across several dimensions, including in relation to:

1. Data collection processes - evaluating data providers’ underlying data sources, and data
collection protocols, including consideration of machine learning and manual data
gathering processes.

2. Data Coverage - assessing data coverage across the universe of assets managed by
BlackRockon behalf of clients, includingconsideration ofthe proportion of reported versus
estimated data.

3. Methodology - evaluating data providers’ data collection and calculation methodologies
and alignment to regulatory requirements / frameworks.

4. Data Verification - evaluating data providers’ approach to data verification and quality
assurance.

5. Operational capabilities - assessing the size and experienceof the researchteams, training
programmes, and use of third-party providers.

Further information in respect of BlackRock’s use of environmental, social and/or governance-
related data, including associated limitations, is detailed in the BFS PAIl statement.
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4. Governance

Effective corporate governance is critical to executing on BlackRock’s strategy, fulfilling its
responsibilities to clients and creating long-term financial value for stakeholders.

BlackRock’s governance with respect to sustainability-related matters reflects the firm’s
commitment to strong leadership and oversight of such matters at the senior management and
Board levels. Sustainability issues are regularly part of BlackRock’s Board-level discussions of firm
and businessline strategy, and responsibility for sustainability oversight is shared across the full
Board and its committees. Further information on BlackRock’s governance as it relates to
sustainability-related matters is available in the Governance section of the BlackRock 2024 Climate
Report.

4.1 BFS oversight

The oversight and day to day management of BFS rests with the Company President and the
dirigeants effectifs (collectively, ‘the BFS Board’ or ‘the dirigeants’), supported by the Company’s
employees and thewider BlackRockbusiness. As at 31 December 2024. BFS had six dirigeants, all of
whom were senior BlackRock employees, providing representation from a range of BlackRock’s
business functions. This includes representation from the RQA, Investment Management, and Client
Experience Management teams. Collectively, the dirigeants have a mix of skills and experience,
including extensive experience in alternative investments and the risks associated with such
investments.

The dirigeants, onacollective basis, are responsible for the managementof the Company, including
inrespect of functions that the Board delegates to other BlackRock entities. The responsibilities of the
dirigeants include, but are not limited to, the following matters:

¢ Day-to-day management of the Company and the AlFs for which the Company acts as an
AIFM.

o Responsibilityforthe decision-making processinrelationtoadditional funds, sub-fundsand
share classes, where relevant to the Company in its capacity as an AIFM.

o Responsibility,inrelation tothe AlFs, foroversightand monitoring of portfolio management
functions that have been delegated by the Company to other BlackRock entities.

o Ensuringthe maintenance of asound system ofinternal controls and riskmanagement. This
includes responsibility for the integration of sustainability risk within the Company’s
oversight framework.

e Initial approvalof,and approval of material changes to, significant policies relevant to BFS.

Sustainability-related oversight

Although BlackRock’s strategy, including as it relates to sustainability, is developed and reviewed at
agloballevel,itis designedto meet requirements applicableto all of BlackRock'slocations. The BFS
Board implements BlackRock's sustainability strategyviaits oversight and scrutiny of the BFS fund
range, including in respect of new and/or amended investments strategies, and ensures that its

funds meet local regulatory requirements.

Throughout 2024, the BFS Board reviewed and discussed sustainability-related matters relevant to
BFS. Illustratively, the topics discussedincluded sustainability-related regulatory developments and
the review and approval of BFS’s sustainability-related public disclosures. The dirigeants also
reviewed sustainability-related policies applicable to BFS, including in relation to sustainability
investment risk management.
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4.1.1 BFS Board composition

Inlinewith Article L.533-22-2-4 of the Monetary and Financial Code (‘theRixainLaw’), BFSis required
to disclose the composition of its management body. The composition of the BFS Board as at 31
December 2024 was 33% women and 67% men.1?

4.2 Remuneration

In line with the AIFMD Article 13, BFS maintains a remuneration policy, the responsibility for which
rests with the BFS Board. In accordance with SFDR Article 5, the BFS remuneration policy has been
updated to incorporate consideration of sustainability risk.

BlackRock has a clear and well-defined pay-for-performance philosophy and compensation
programmes which are designed to meet a number of objectives. These objectives include the
promotion of sound and effective risk management across all risk categories, including
sustainability risk, and discouraging excessive risk-taking (sustainability related or otherwise).

The BFSremuneration policyis subjectto reviewand approval by the BFS Board at least annually. In
addition, the Management Development and Compensation Committee, which is the global,
independent remuneration committee for BlackRock and comprises the Non-Executive Directors of
BlackRock, also acts as the independent remuneration committee for the BGL Group, including BFS.
Ittherefore supportsthe BFS Board in meetingits remuneration related obligations by overseeing the
designand implementation ofthe remuneration policy in accordance with applicable regulations.

"2 Following changes in the period to 30 June 2025, the composition of the BFS Board is now 60% women
and 40% men.
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5. Engagement strategy

Investment stewardshipis one of the ways in which BlackRock fulfillsits fiduciary responsibilities as
an asset managertoits clients. BISservesas alink betweenBlackRock’s clients and the companies
thefirminvestsinontheir behalf. The team aims to build constructive relationships with companies
and encourage corporate governance practices that can contribute to long-term financial value
creation. BIS does this by engaging with investee companies and proxy voting on behalf of
BlackRocK's clients who have giventhe firmsuch authority. BIS’ approach to stewardshipis outlined
inits Global Principles, regional voting guidelines and engagement priorities. As the funds managed
by BFS are invested in private assets, these funds are not affected by BlackRock’s voting policy,
which applies only to publicly listed investments.

BlackRockactive investmentteams may alsoengage with the companies theyinvest in across public
and private markets on governance and sustainability-related matters. Investment team
engagementis undertakenas part of the investment decision making process. Where engagement
is identified by a portfoliomanagementteam as a means by whichto assess an investee company’s
commitment to high standards of corporate governance and business practices on material
sustainability-related risks and opportunities, the engagement approach will be described in the
prospectus and website disclosures of the relevant product.

Where active portfolio management teams chooseto leverage engagement, this cantake avariety of
forms but, illustratively, the team would seek to have regular and continuing dialogue with
executivesor boarddirectors ofrelevant investee companies. Teams may engage on how investee
companies manage material sustainability-related risks and opportunities intheirbusiness models.
In their engagement, a portfolio management team may discuss concerns, build their
understanding of opportunities, and share constructive feedback, based on the view that material
sustainability-related risks and opportunities may impact a business’s long-term strategy and
fundamental value, across all asset classes.
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6. European taxonomy and fossil fuels

As outlined in section 2.1, BlackRock’s sustainable and transition investing platform includes a
number of BFS products. This includes a number of SFDR Article 8 and Article 9 products.

Investments aligned with the European taxonomy?3

The BFS Global Renewable Power Infrastructure Fund Ill includes investments that align with the
European taxonomy and, specifically, Article 10 of the European taxonomy in relation to climate
change mitigation. As at 31 December 2024, the value of all assets held in the Global Renewable
Power Infrastructure Fund lllwas €2.3 billion, of which 27.22% was aligned with Article 10 of the
European Taxonomy. While other BFS products may include investments that are aligned with the
European taxonomy, BFS does not currently have the requisite data to report the percentage
alignment; this reflects the challenge associated with obtaining such data in respect of private
market investments.

Investments in companies operating in the fossil fuel sector

The BFS PAI statement published in June 2025 (for the 12-month period ending 31 December
2024) includes consideration of BFS fundholdingsin companies operatinginthe fossil fuel sector.
The PAIl statement, and specifically PAl indicator 4, illustrates that BFS’s exposure to companies
active in the fossil fuel sector represents 0.5% of the assets managed by BFS,“ based on issuer
coverage of 75%.15In addition, PAlindicator 17 illustrates that BFS’sexposure to real estate assets
involved inthe extraction, storage, transport, or manufacture of fossil fuels is 0%, based on issuer
coverage of 100%.

™ The ‘European Taxonomy’is a reference to Regulation (EU) 2020/852 of the European Parliament and ofthe Council of 18
June 2020 on the establishment of a framework to facilitate sustainable investment.

" This includes assets held in products for which BFSis the manager. Please refer to the BFS SFDR PAl statement for further
information.

'® The issuer coverage percentage denotes, for each PAl, the proportion of assets managed by BFS for which BFS has been
able to collect the data required to calculate the corresponding PAl indicator. The coverage percentage is calculated relative
to the value of assets managed by BFS that are invested in the issuer type/investment type to which the PAl indicator relates.
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7. Alignment with the Paris Agreement

The money BlackRock manages is not its own — it belongs to BlackRock’s clients, many of whom
make their own asset allocation and portfolio construction decisions. As a fiduciary, BlackRock
invests on clients’ behalf to help them meet their investment objectives. The firm does this by
understanding clients’long-term investment objectives and offering choice on how and where they
wishtoinvest theirmoney. BlackRockthen helps clients seek the best risk-adjusted returns based
onthose choices, underpinning this work with research, data and analytics.

For clients interestedin sustainability and the transition to alow-carbon economy, BlackRock offers
awide range of investment products, analytics and research to help them achieve their chosen
investmentobjectives. BlackRock’s sustainable and transitioninvesting platformis driven by clients’
needs, along with BlackRock’s continuedinvestmentconviction that the energytransition is a mega
force shaping economies and markets Further information on BlackRock’s sustainable and
transition investing platform is available in section 2.1, above.

At an entity level, BFS does not set climate-related targets for the AUM it manages on behalf of
clients due to BlackRock’s role as a fiduciary, delivering on the instructions and guidelines that
clients ultimately select. For additional detail relating to product specific sustainability objectives,
pleasereferto the relevant fund prospectuses, product briefs and fact sheets available on public
fund websites.
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8. Biodiversity and natural capital

BlackRock’s investment teams consider natural capital-related risks where financially material,
wheredatais available,and where relevant tothe given strategy and investment style. For example,
BlackRock’s Infrastructure and Real Estate teams take a proactive approach to identifying,
analysing, and documenting applicable and material environmental, social and/or governance
factors — frominitial deal sourcing and screening, through detailed due diligence and investment
committee review and final investment approval.

Atan entity level, BFS does notset biodiversity-relatedtargets for the AUM it manages on behalf of
clients due to BlackRock’s role as a fiduciary. Instead, investments are made in line with the
instructionsand guidelinesthat clients ultimately select. For additional detail relating to product
specific sustainability objectives, pleasereferto the relevant fund prospectuses, product briefs and
fact sheets available on public fund websites.

BFS does not currently assess compliance with the goals listed in the Convention on Biological
Diversity or the contribution to reducing the primary pressures and impacts on biodiversity as
defined by the Intergovernmental Science-Policy Platformon Biodiversity and Ecosystem Services.
Furthermore, BFS has not adopted a biodiversity footprint indicator. BFS continues to monitor
progress in data availability and quality, as well as methodologies for estimating portfolios’
biodiversity footprints.
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9. Risk Management

An integral part of BlackRocK's identityis the corebeliefthat rigorousrisk management is critical to
the delivery of high-quality asset management services. This section discusses BlackRock’s
approach to risk management, including the risk identification, assessment and monitoring
processes adopted by BlackRock.

BGLis the holding company for BlackRock's regulated businessin EMEA, including BFS. As referred
to insection 4.1, risk management in BFS is governed by the BFS Board. BFS follows the BGL
Group’s policyand control frameworks. The elements of the Risk Management Framework (‘RMF’)
described in this section are applied at the BGL Group level.

9.1 Risk management approach

BlackRock employs a three-lines of defence approach to managing investment risks in client
portfolios.

BlackRocK's investment teams and business management are the primaryriskowners, or first line of
defence. Portfolio managers and research analysts are responsible for evaluating the financially
material environmental, social and governance risks and opportunities for an industry or company
consistent with the portfolio’sinvestmentguidelines, just as they considerother potentially material
economic issues related to their investments.

BlackRocK's risk management function, RQA, serves as the second line of defence in BlackRock’s risk
management framework along with BlackRock L&C. RQA is responsible for BlackRock’s Investment
and Enterprise risk management framework, which includes oversight of sustainability-related
investment risks. RQA evaluates investment risks, including financially material sustainability-
related risks, as part of regular risk management processes and, where applicable, during regular
reviews with portfolio managers. This helpsto ensure that such risks are understood, deliberate, and
consistent with clientobjectives. RQAalso has a dedicated Sustainability Risk group that partners
with risk managers and businesses to oversee sustainability risk across the platform.

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

Description of Sustainability Risks

BlackRock defines sustainability risk as an inclusive term to designate an investment risk
(probability or uncertainty of occurrence of material losses relative to the expected return of an
investment) that relates to environmental, social and/or governance issues. As with other
investment risks and opportunities, the financial materiality of sustainability risks may vary by
issuer, sector, product, mandate, and time horizon. Examples of sustainability-related risks may
include but are not limited to:

1. Environmental Risk: Risk associated with environmental issues which may include but are
not limited to climate change, water use, land use, waste management, environmental
degradation, orloss of ecosystem services. Environmental degradation includes water or air
pollution, desertification, and loss of biodiversity. Climate-related risk includes:

¢ Climate transition risk: Risk related to the transition to a lower carbon economy.
Whether policy, technology, market, or reputationriskarises fromthe adjustments to
a low-carbon economy in order to mitigate climate change.

¢ Climate physical risk: Risk associated with the physical impacts due to climate
change. Physicalrisk arises from the physical effects of climate change which can be
acute or chronic. Forexample, frequentand severe climate-related events canimpact
products and services, and supply chains.

2. Socialrisk:A broad range of factors that can impact an issuer’s operational effectiveness
and resilience as well as its public perception, and social license to operate. Examples of
social issues include, but are not limited to, human capital management, impacts on the
communities in which a company operates and customer loyalty.
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3. Governancerisk: Governance related risks can include risks around board independence,
ownership & control, or audit and tax management.

9.2 Sustainability risk - Identification

Sustainabilityriskis nota standalonerisk; hence theriskidentification, assessment and monitoring
of sustainabilityriskcannot be performed on a standalone basis. Sustainability risks are identified
through exposure to key performance indicators linked directly to environmental, social and/or
governance-related activities, oridentifiedindirectly through their effect on different existing risk
types (including, but not limited to, market, liquidity, concentration, credit, asset-liability

mismatches, etc.). Sustainability riskfactors may have a material impact on an investment held in a
product, may increase volatility, and may result in a loss to the value of units in a product.

Certain companies may be particularly exposed to heightened sustainability risks through their
sector or business practices. BlackRock has developed a framework to identify and monitor
companies particularly exposed to heightened environmental, social and/or governance-risks.

9.3 Sustainability risk - Assessment

Each sustainability risk assessment is specific to the asset class and to the product’s objectives.
Different asset classes may utilise different data and tools to assess materiality and make
meaningful differentiations among issuers and assets. Risks are considered and actively risk
managed concurrently, by prioritising based on materiality and on the product’s / accounts
objective, as well as ensuring that the risk taking is deliberate, diversified and scaled.

9.4 Sustainability risk - monitoring and response

As setoutinsection 9.1, BlackRock's investment teams and business management are the primary
riskowners, orthefirstline of defence. RQA also evaluates investment risks, including financially
material sustainability-related risks, on an ongoing basis as part of regular risk management
processes and, where applicable, during regular reviews with portfolio managers. This helps to
ensure that such risks are understood, deliberate, and consistent with client objectives,
complementing the first-line monitoring.

9.5 Scenario analysis

Climate scenario analysis allows an organisation to develop insight into how the physical and
transition risks and opportunities arising from climate change might impact its business and
corporate operationsovertime. Whileclimate scenarioanalysis isnot meant to predict the future, it
allows organisations to explore possible outcomes, the assumptions they depend upon, and the
courses of action and/or events that could bring them about.

BlackRockhas conducted afirmwide climate scenarioanalysis exercise to understand the potential
implications of climate-related transition and physical risk under avariety of emission scenarios to
BlackRock’s business strategy over the short-, medium-, and long-term. BlackRock’s firmwide
climate scenario analysis included consideration of the impact of climate-related transition and
physical risks on BlackRock’s AUM, including assets managed by BFS. BlackRock has leveraged
scenarios from the Network for Greening the Financial System (‘NGFS’) and from the
Intergovernmental Panel on Climate Change (‘IPCC’). NGFS scenarios readily provide analytics to
assess both physical and transition risks, while the IPCCscenarios are largelyfocused on assessing
physical risks.

The results of the climate scenario analysis indicate that BlackRock’s diversified platform and
commitment to providing choice toits clients creates flexibilityinits business modelthat is likely to
support BlackRock’s resilience as it adapts to the impacts of both transition and physical climate
risks. While BlackRock’s AUM and associated revenues and profit margin may be impacted by
climate change, each scenario reviewed presented different plausible challenges, risks and
opportunities that may occur through 2050.

Further information on BlackRock’s approach to scenario selection, impact assessment and
scenario conclusions, together with the limitations inherent in the scenario analysis exercise, is
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availablein BlackRock's 2024 Climate Report. While scenario analysis is not currently prepared at
thesubsidiaryentity-level, itisanticipatedthat BlackRock’s approach to climate scenario analysis
may continue to evolve.
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10. BFS SFDR Article 8 and 9 products

In line with the definitions contained in the SFDR, ‘Article 8’ products are those that promote
environmental and/or social characteristics and which invest in companies that follow good
governance practices. ‘Article 9’ products are those that have sustainable investing as an objective.

BlackRocK's sustainable investing platformincludes productsthat are categorised as SFDR Article 8
or Article 9 products, including anumber of BFS products. Figure 10.1 contains alist of BFS SFDR
Article 8 and Article 9 products as at 31 December 2024.

Figure 10.1 BFS products categorized as SFDR Article 8 and Article 9 products

Fund Name SFDR Categorisation

BlackRock Evergreen Infrastructure Partners Article 8
BlackRock Global Infrastructure Fund IV - Platform Article 8
BlackRock Eurozone Core Property Fund Article 8
BlackRock Europe Property Fund VI SCSp SIF Article 8
Decarbonisation Partners | Article 8
BlackRock Direct Lending Fund X-L (Luxembourg) Article 8
BlackRock Direct Lending Fund X-U (Luxembourg) Article 8
BlackRock European Middle Market Fund Il Article 8
BlackRock European Senior Loans Fund | SCSp Article 8
BlackRock Private Equity Impact Opportunities ELTIF Article 8
Global Infrastructure Debt Fund Il Feeder SCSp Article 8
Global Infrastructure Solutions 5 Balanced Fund Article 8
Global Infrastructure Solutions 5 Co-Invest Fund Article 8
Global Infrastructure Solutions 5 Secondaries Article 8
BlackRock Private Equity Impact Capital Fund Article 8
BlackRock Thematic Markets Article 8
Climate Finance Partnership Fund Article 9
Global Renewable Power Fund Il Article 9
Global Renewable Power Fund IV Article 9

Figure 10.1 reflects BFSSFDR Article 8 and 9 products as at 31 December 2024. Please note, this list does not include BFS
SFDR Article 8and 9 products that are reserved to a single investori.e., a ‘fund of one’.

As at 31 December 2024, the value of assets held in the BFS Article 8 and Article 9 products
referenced in Figure 10.1 represented 22% of the total value of assets managed by BFS.
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Appendix 1 - BFS Statement on principal adverse impacts
of investment decisions on sustainability factors for the
year ending 31 December 2024
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1. Summary

1.1. Financial market participant

This statement on principal adverse impacts of investment decisions on sustainability factors (‘this
statement’, ‘PAl statement’) applies to BlackRock France S.A.S (‘BFS’), Legal Entity Identifier (‘LEI’)
549300JBEENG40ZIINSS.

1.2. Summary

BFS considers principal adverseimpacts (‘PAls”) of itsinvestment decisions on sustainability factors.
This statement is the consolidated statementon PAls ofinvestment decisions on sustainability factors
for BFS. This statement covers the reference period from 1 January 2024 to 31 December 2024 (‘the
current year’). For quantitative disclosures contained in this statement, disclosure is also made in
respect of the reference periods 1 January 2022 to 31 December 2022 and 1 January 2023 to 31
December 2023 (‘the prior years’).

The BFS Dirigeants Committee (‘the Committee’) is responsible for producing this statement and for
considering the PAls of investmentdecisions on sustainability factors, leveraging the methodologies
and expertise of the wider BlackRock business, where required and appropriate. The PAl indicators
disclosed inthisstatementrelate to assets held in Products for which BFS is the manager. This applies
irrespectiveof whether BFS has delegated investment management of any of those Products to other
BlackRockentities. References throughout this document to assets managed by BFS should be read
accordingly.

Basis of preparation

This statement has been prepared by BFS in its capacity as a financial market participant. BFSis a
subsidiary of BlackRock Group Limited (‘BGL’), a company domiciled in the UK and the holding
company for BlackRock’s regulated business in Europe, the Middle East and Africa ‘(EMEA’)
(collectively, ‘the BGL Group’). BGLisowned by BlackRock, Inc. (‘BlackRock’) through multiple holding
companies.

This statement has been prepared in accordance with the requirements of Regulation (EU) 2019/2088
on sustainability-related disclosures in the financial services sector (‘the Sustainable Finance
DisclosureRegulation’, ‘SFDR’)and Commission Delegated Regulation(EU) 2022/1288 supplementing
the SFDR (the ‘SFDR RTS’).

In line with the requirements of the SFDR and the SFDR RTS, this statement includes quantitative
disclosure oftheimpacts associatedwith assets managed by BFS on behalf of clients; these impacts
are measured by reference to the 18 mandatory PAl indicators detailed in the SFDR RTS, which are
disclosed in tables 1 to 3 below.

The SFDR RTS also requires disclosure of two additional PAl indicators, which must be selected from a
list detailedinthe SFDR RTS. The additional PAl indicators associatedwith assets managed by BFS on
behalf of clientsare disclosed intable4 below. The process by which BFS has selected the additional
PAl indicators is detailed in section 3.3 below.

In additionto the quantitative disclosures referenced above, this statement also includes qualitative
disclosures that outline, for example, a description of the policies to identify and prioritise PAls of
investmentdecisionson sustainability factors, the data processes and limitations associated with the
calculation and disclosure of PAl indicators, and BlackRock’s engagement policies.

As referenced above, BFS aligns with relevantBlackRock policies, processes and methodologies, and
draws uponthe expertise of the wider BlackRock business, where required and appropriate. As such,
and unless otherwisestated, referencesthroughout this statementto BlackRock's policies, processes or
methodologies encompass BFS and its activities.
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Summary of Principal Adverse Impacts
As a fiduciary, BlackRock’s investment approach is informed by three principles:

e Understanding theclient’sinvestment objectives and then offering choice based on how and
where clients wish to invest their money;

e Helping clients seek the best risk-adjusted returns based on their choices; and
e Underpinning its work with research, data and analytics.

BlackRockrecognises thatdifferentclients have differentinvestment preferences and objectives, and
offers awiderange of investment productsto help clients meettheirinvestment goals, delivering on the
instructionsand guidelinesthat clientsultimately select. As a fiduciary, BlackRock considers relevant
and material risksand opportunities that could impact portfolios, when consistent with investment
guidelines. For clients interested in sustainability, BlackRock offers a wide range of investment
products, analytics and research to help them achieve their chosen investment objectives.

Where relevant and consistent with the fund or account’s investment objectives, BlackRock
incorporates financially material environmental, social and / or governance data or information,
alongside otherinformation, into firmwide processes, with the objective of enhancing the risk-adjusted
returns of clients’ portfolios. As with other investmentrisks and opportunities, the financial materiality
of environmental, social and / or governance considerations may vary by issuer, sector, product,
mandate and time horizon. Depending on the investment approach, this financially material
environmental, social and / or governance data or information may help informdue diligence, portfolio
construction, and / or monitoring processes of the portfolios, as well as the firm’s approach to risk
management.

The PAlindicatorsdisclosed by BFS relate to the assets managed by BFS on behalf of clients. The PAI
indicators disclosed by BFS are therefore predominantly influenced by two factors: (i) client
preferences, on account of clients choosing which Productsto invest in and the extent of investments
madeinthose Products, and (ii) market conditions,whichaffectthe assets and the weighting of assets
held in the Products that clients are invested in.

The avoidance or reduction of PAls may depend onthe investment strategy of the relevant Product, as
disclosed to clients in pre-contractual disclosures and periodic reporting. This may include, for
example, the application of specificscreensthat constrain investments by avoiding issuersor business
activities with certain characteristics, or the inclusion of specific objectives or commitments in the
Product.
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2. Description of the principal adverse impacts on sustainability
factors

Tables 1to 3 below containthe 18 mandatory PAl indicators, as required by the SFDR RTS, for assets
managed by BFS on behalf of clients, presented for both the current year and the prior years. Each of
the 18 mandatory PAlindicatorsis applicableto a particularissuertype / investmenttypeand, in some
instances, a subset of the issuer sector. The 18 mandatory PAl indicators are presented as follows:

e Table 1 contains PAl indicators associated with investments in investee companies. PAI
indicators 1to 9 areclimate and other environmental-related indicators, and PAl indicators 10
to 14 referto social and employee, respect for human rights, anti-corruption, and anti-bribery
matters.

e Table2 contains PAl indicators applicable to investments in sovereigns and supranationals.
e Table 3 contains PAl indicators applicable to investments in real estate assets.

The SFDR RTS requires BFS to disclose one additional climate and other environmental-related
indicator, and one additional indicator for social and employee, respect for human rights, anti-
corruption and anti-bribery matters. These indicators are selected from thelist of additional indicators
in SFDR RTS Annex 1 tables 2 and 3, respectively. BFS has selected to disclose:

e ‘The share of investments made on behalf of clients in companies without carbon emission
reduction initiatives’ (‘additional PAl indicator 4’); and

e ‘The shareofinvestments made on behalfof clients in entities without a human rights policy’
(‘additional PAl indicator 9").

These additional PAl indicators are disclosed in table 4 below.

The specificmetric used toassess each PAl indicatoris disclosed inthe “metric” column of each table,
and the measurement outcome is disclosed inthe “impact” column. Some PAl indicators are calculated
as absolute metrics and may therefore fluctuate over time in line with changes to the value of assets
managed by BFS. Other PAl indicators are disclosed as relative metrics and will therefore take account
of changes to therelevant calculation base over time.For PAl indicators presented as a relative metric,
the “metric” column clarifies the basis of the calculation.

Consideration of the changes in the PAl indicators between the current year and the prior years are
discussed in section 6 ‘Historical comparison’, below.

Scope of assets reflected in the PAI indicators

The scope of thisstatement,includingthe PAlindicators disclosed in tables 1 to 4, encompass (where
relevantto the PAlindicatorissuer type / investment type) assets that BFS manages on behalf of its
clients.! These assets may include investments in Products managed by other BlackRock financial
market participants,includingother entities that are in scope of the SFDR requirement to publish an
entity statement.As aresult, there may be instanceswhere the impact associatedwith asingle asset, as
measured by reference tothe PAlindicators, isdisclosedin more than one PAl statement. Itis therefore
not appropriatetoaggregate the PAlindicators disclosed across different BlackRock financial market
participants.

Investment coverage

Tables 1 to 4 disclose a coverage percentage for each PAl indicator. This is presented in the
“explanation” column of each table. The coverage percentagereflectsthe proportion of assets managed
by BFS for which BFS has been able to collect the data (whether reported or estimated) required to
calculatethe corresponding PAl indicator. The coverage percentage is calculated relative to the value of
assets managed by BFSthat areinvested intheissuertype/ investment type to whichthe PAlindicator
relates. Furtherinformation relatingto data sources and data availabilityis providedin section 3 below.

1 This applies irrespective of whether BFS has delegated investment management of its Products to another BlackRock entity.
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Methodological updates

BlackRockcontinuesto monitor the evolution of regulatory guidance and market practice relating to
the calculation ofthe PAlindicators disclosedin this statement. During 2024, an updated calculation
methodology has been adopted forthose PAlindicators that are calculated as a percentage share of the
assets managed by BFS. This updateis relevantto PAl indicators4, 7, 10, 11 and 14 presented in table
1, and additional PAl indicators 4 and 9 presented in table 4.

Previously,these PAlindicatorswere calculated as the percentage share of assets that are invested in
the issuer type / investment type to which the PAl indicator relates and for which the relevant
underlying PAl datawas available. This methodology has been updated and is now calculated as the
percentage share of total assets managed by BFS, irrespective of PAl data availability or the underlying
issuer type / investment type to which those assets relate.

For those PAl indicators impacted by the methodological update, disclosure has been made for the
currentyear using the updated calculation methodology, while disclosureis provided for the prioryear’s
using boththe previous and updated methodology. The 'prior year methodology'columnintables 1 and
4 is populated only for the PAl indicators that are impacted by the methodological update.
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Table 1: Indicators applicable to investments in investee companies

Indicators applicable to investments in investee companies*

(tCO2e)

2022: 14%)

Due to the methodology from
the underlying data providers,
the ‘Total GHG emissions’
indicatoris not anaggregate
of the reported Scope 1,2,and
3 GHG emissions. The Scope 1,
2,and 3 GHG emissions
figures reflect the latest
available data (as at the data
collection date), in line with the
relevant regulatory
requirements. Comparatively,
the Total GHG emissions
figure is calculated using the
latest year for which data is

Adverse sustainability | Metric Current year methodology Prior year Explanation Actions taken, and actions planned
indicator methodology and targets set for the next
Impact Impact Impact Impact Impact reference period.
(2024) (2023) (2022) (2023) (2022)
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
1. GHG Scope 1 GHG 138,360 33,364 15,844 Coverage: 78% (2023: 33%, The values represented for different PAI
Greenhouse emissions emissions (tCO2e) 2022: 14%o) indicators at an entity level are derived
gas (‘GHG) Scope 1 GHG emissions are from data relating to BFS’s assets under
emissions direct emissions from sources management. The aggregation of PAl data
that the investee company owns for BFSis a function of the particular
or controls. product suite managed by BFS. As a
Scope 2 GHG 40,264 3,159 2,139 Coverage: 78% (2023: 33%, result, these figures may vary from period
emissions tCO2e) 2022: 14%) to period as a result of both clu?r?tmflows
L and outflows, and market conditions.
Scope 2 GHG emissions are Specific actions taken, and actions
indirect emissions that an planned and targets set are, where
investee company causes from | 5 jicaple, identifiable and implemented
the generation of energy that it | 5t 5 respective sustainable product level
purchases or uses. asdescribed in, for example, pre-
Scope 3 GHG 2,018,843 | 148,626 77,075 Coverage: 76% (2023: 30%, contractual disclosure documentation
emissions (tCOZe) 2022: 14%) and periodicreporting, rather thanat an
Scope 3 GHG emissions are entity level.
emissions produced by other
companies or parties involved BlackRock’s clients’ choices and
inthe investee company’s preferences always take precedence. BFS
value chain. ensures that the products it manages that
Total GHG emissions | 2,180,092 | 170,772 95,581 Coverage: 76% (2023: 30%, include a sustainability-related screen,

target or commitment are designed to
alignwith all set expectations,
considering relevant environmental,
social and / or governance characteristics
and PAls, as detailed in,for example,
Product prospectuses. Outside of
products with a sustainability-related
screen,target or commitment, BFS does
not make entity or product-level
commitments to meet environmental and
/ or social standards in relationto the
assets it manages on behalf of clients.

Further detail on BlackRock’s approach to
principal adverse impacts is detailedin
section 3 below.
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available across the 3 scopes,
for consistency.

2. Carbon Carbon footprint 32 3 5 Coverage: 76% (2023: 30%,
footprint (tCO2e / mMEURAUM) 2022: 14%0)
3. GHG GHG intensity of 63 5 11 Coverage: 76% (2023: 30%,
intensity of investee companies 2022: 15%)
investee (tCO2e /mEUR
companies revenue)
4. Exposure Share of investments | 0.5% 0.1% 0.1% 9% 3% Coverage: 75% (2023: 32%,
to companies | incompanies active 2022: 13%)
active inthe inthe fossil fuel
fossil fuel sector (%)
sector
5. Share of Share of non- 58% 51% 45% Coverage: 74% (2023: 32%,
non- renewable energy 2022: 14%0)
renewable consumption of
energy investee companies The ‘Percentage of non-
consumption | fromnon-renewable renewable energy
and energy sources consumption’ reflected here is
production compared to only calculated for companies
renewable energy that do not belong to the
sources, expressed as utilities sector. The data
a percentage of total provider considers both
energy sources (%) renewable energy purchased
and renewable energy
produced for self-
consumption in the calculation
of the metric.
Share of non- 43% 58% 61% Coverage: 60% (2023: 60%,
renewable energy 2022: 41%)
production of
investee companies The ‘Percentage of non-
from non-renewable renewable energy production’
energy sources reflected here is only
compared to calculated for companiesin
renewable energy the utilities sector. The data
sources, expressed as provider considers both
a percentage of total renewable energy purchased
energy sources and renewable energy
produced for self-
consumption in the calculation
of the metric.
6. Energy Energy consumption 0.5 2.2 0.7 Coverage: 98% (2023: 85%,

consumption
intensity per
high impact
climate
sector

in GWh per million
EUR of revenue of
investee companies,
per high impact
climate sector

2022: 13%)

This metricis calculatedin
relation to all high impact
climate sectors that are
disclosed individually below.
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Energy Consumption
Intensity per High
Impact Climate
Sector A(GWh /
mEUR rev)

0.5

0.0

0.0

Sector Arefers to agriculture,
forestry and fishing

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

1.0

0.8

1.0

Sector B refers to mining and
quarrying

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

0.3

0.9

0.3

Sector Crefersto
manufacturing

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

1.4

3.5

3.0

Sector D refers to electricity,
gas, steamand air
conditioning supply

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

0.5

0.0

1.3

Sector E refers to water supply:
sewerage, waste management
and remediation activities

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

0.1

0.0

0.0

Sector Frefers to construction

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

0.1

0.0

0.0

Sector Greferstowholesale
and retail trade; repair of motor
vehicles and motorcycles

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

0.9

0.1

0.0

Sector H refersto
transportation and storage

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

0.4

0.2

0.1

Sector Lreferstoreal estate
activities

Biodiversity

7. Activities
negatively
affecting
biodiversity-
sensitive
areas

Share of investments
ininvestee
companies with
sites/operations
locatedinor nearto
biodiversity-sensitive

0%

0%

0%

2%

1%

Coverage: 74% (2023: 23%.
2022: 13%)
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areas where activities
of those investee

companies negatively
affect those areas (%)

Water 8. Emissions | Tonnes of emissions 0.00 0.00 0.00 Coverage: 27% (2023: 21%.
to water to water generated by 2022: 8%)
investee companies
per million EUR
invested, expressed
as a weighted
average (t/mEUR
EVIC?)
Waste 9. Hazardous | Tonnes of hazardous 1.7 3.6 0.0 Coverage: 75% (2023: 30%,
waste and waste and radioactive 2022: 6%)
radioactive waste generated by
waste ratio investee companies
per million EUR
invested, expressed
as aweighted
average (t/mEUR
EVIC)
INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS
Social and 10. Share of investments | 0% 0% 0% 16% 6% Coverage: 74% (2023: 23%, Please refer to the actions taken,and
employee Violations of ininvestee 2022: 13%) actions planned and targets set
matters UN Global companies that have disclosure above.
Compact beeninvolvedin
principles violations of the
and UNGC principles or
Organisation | OECD Guidelines for
for Economic | Multinational
Cooperation Enterprises (%)
and
Development
(OECD)
Guidelines
for
Multinational
Enterprise
11. Lack of Share of investments 93% 99% 97% 0% <0.5% Coverage: 78% (2023: 38%,
processes ininvestee 2022: 14%0)
and companies without
compliance policies to monitor
mechanisms compliance with the
to monitor UNGC principles or
compliance OECD Guidelines for
with UN Multinational

2 ‘EVIC’ refers to Enterprise value including cash.
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Global

Multinational
Enterprises

Enterprises or

Compact grievance/complaints
principles handling

and OECD mechanisms to
Guidelines address violations of
for the UNGC principles

or OECD Guidelines
for Multinational
Enterprises (%)

12. Average unadjusted 13% 18% 20% Coverage: 51% (2023: 27%,
Unadjusted gender pay gap of 2022: 10%)
gender pay investee companies
gap Perthe SFDR RTS, ‘unadjusted
gender pay gap’ means the
difference between average
gross hourly earnings of male
paid employees and of female
paid employees as a
percentage of average gross
hourly earnings of male paid
employees.
13. Board Average ratio of 40% 39% 36% Coverage: 79% (2023: 39%,
gender female to male board 2022: 18%)
diversity members ininvestee
companies,
expressedasa
percentage of all
board members
14. Exposure Share of investments <0.01% <0.01% <0.01% <0.01% <0.01% Coverage: 76% (2023: 34%,

to ininvestee 2022: 6%)
controversial | companiesinvolved
weapons inthe manufacture or
(anti- selling of

personnel controversial

mines, weapons

cluster

munitions,

chemical

weapons and

biological

weapons)

*There are several limitations associated with these figures. Please review the PAl indicators disclosed above in conjunction with the limitations detailed in section 3.4.
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Table 2: Indicators applicable to investments in sovereigns and supranationals

Indicators applicable to investments in sovereigns and supranationals*

Adverse sustainability Metric Impact (2024) Impact (2023) Impact (2022) Explanation Actions taken, and actions
indicator planned and targets set for the
next reference period

Environmental | 15. GHG GHG intensity of 11 5 8 Coverage: 91% (2023: 88%, Please refer to the actions taken, and

intensity investee countries 2022: 79%) actions planned and targets set

(tCO2e/m EURGDP) disclosure inTable 1.

Social 16. Number of investee 0.0 0.0 0.0 Coverage: 91% (2023: 94%,

Investee countries subject to 2022: 87%)

countries social violations

subject to (absolute number), as

social referredtoin

violations international treaties

and conventions,
United Nations
principles and, where
applicable, national

law
Number of investee 0% 0% 0% Coverage:91% (2023: 94%,
countries subject to 2022: 87%)

social violations
(relative number
divided by all investee
countries), as referred
toininternational
treatiesand
conventions, United
Nations principles and,
where applicable,
national law

*There are several limitations associated with these figures. Please review the PAl indicators disclosed above in conjunction with the limitations detailed in section 3.4.
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Table 3: Indicators applicable to investments in real estate assets held in funds 7/ portfolios

Indicators applicable to investments in real estate assets held in funds 7 portfolios*

formula that includes value of real
estate assets built before
31/12/2020 with an energy
performance certificate (EPC’)
rating of C or below, Value of real
estate assets built after
31/12/2020 with Primary Energy
Demand (‘PED’) below nearly
zero-energy building (NZEB”) in
Directive 2010/31/EU, and value
of real estate assets required to
abide by EPC and NZEB rules. BFS
also holds investmentsinreal
estate assets that are not in-scope
of the EPC and NZEB rules.Inline
with the regulatory guidance, only
assetsinscope for PAlI 18 were
included in the denominator for
this calculation.

Adverse sustainability | Metric Impact (2024) Impact (2023) Impact (2022) Explanation Actions taken, and actions planned and
indicator targets set for the next reference period
Fossil fuels | 17. Share of 0% 0% 0% Coverage: 100% (2023: 100%, Across BlackRock’s real estate portfolios,
Exposure to |investmentsin 2022: 100%) climate related risks and opportunities are
fossil fuels |real estate assets reviewed in accordance with environmental,
through real | involvedinthe social and / or governance integration at
estate extraction, BlackRock: blk-esg-investment-statement-
assets storage, transport web.pdf (blackrock.com)
or manufacture of
fossil fuels
Energy 18. Share of 45% 53% 49% Coverage: 94% (2023: 90%, 2022: | For its real estate portfolios, BlackRock places
efficiency |Exposureto |investmentsin 68%) an emphasis on ownership and asset
energy- energy-inefficient management in equity real estate investments.
inefficient real estate assets
real estate Per the SFDR RTS, this PAlmust |Where applicable, BlackRock has strategies to
assets be calculated in accordance with a [improve energy efficiency, including

assessment of repositioning and capital
expenditure costs, for example, by integrating
such considerations within asset management
activities, sustainability actions plans and net
zeroroadmaps, and by targeting energy
performance via maintenance, upgrade,
refurbishment and/or redevelopment activities.

For new construction and major development
projects, BlackRock reviews the opportunities
for achieving higher energy performance
certificate CEPC’) ratings.

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

*There are several limitations associated with these figures. Please review the PAl indicators disclosed above in conjunction with the limitations detailed in section 3.4.
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https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

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

Other indicators for principal adverse impacts on sustainability factors*

Adverse sustainability | Metric Current year methodology Prior year Explanation Actions taken, and actions planned and
indicator methodolog targets set for the next reference period
Impact Impact Impact Impact Impact
(2024) (2023) (2022) (2023) (2022)

Emissions 4, Share of investments | 96.2% 99.7% 99.7% 82% 93% Coverage: 80% (2023: 40%, Please refer to the actions taken, and actions
Investments |ininvestee 2022: 20%) planned and targets set disclosure in Table 1
in companies | companies without
without carbon emission A company is deemed to have
carbon reductioninitiatives anemissions reduction
emission aimed at aligning initiative in place if it has set a
reduction with the Paris Science Based Targets
initiatives Agreement initiative (‘SBTi") approved

target. Companies with only
committed targets but which
are not SBTi approved are not
considered to have emission
reductioninitiativesinplace.

Human 9. Lack of a |Share of investments | 93.7% 98.7% 96.6% 13% 8% Coverage: 79% (2023: 38%,

Rights human inentities without a 2022: 6%)
rights policy | human rights policy

*There are several limitations associated with these figures. Please review the PAl indicators disclosed in conjunction with the limitations detailed in section 3.4.
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3. Description of policies to identify and prioritise principal adverse
impacts of investment decisions on sustainability factors

3.1. BlackRock’s approach to principal adverse impacts

BlackRockrecognises thatdifferentclients have differentinvestment preferences and objectives, and
offers awide range of investmentproductsto help clients meettheirinvestment goals, delivering on the
instructions and guidelines that clients ultimately select.

Where relevant and consistent with the fund or account’s investment objectives, BlackRock
incorporates financially material environmental, social and / or governance data or information,
alongside otherinformation, into firmwide processes, with the objective of enhancing the risk-adjusted
returns of clients’ portfolios. As with other investmentrisks and opportunities, the financial materiality
of environmental, social and / or governance considerations may vary by issuer, sector, product,
mandate and time horizon. Depending on the investment approach, this financially material
environmental, social and /or governance data or information may helpinformduediligence, portfolio
construction, and / or monitoring processes of the portfolios, as well as the firm’s approach to risk
management.

For clients interestedin sustainability, BlackRock offersawide range of investment products, analytics
and research to helpthem achieve their choseninvestment objectives. Products with a sustainability-
related commitment or objective, which may or may not align with the PAls considered in this
statement, may include:

o The application of different screens, either alone orin combination, to constraininvestments by
avoidingissuers or business activities with certain environmental, social and / or governance
characteristics.

e Acommitment to investments with improved environmental, social and / or governance
characteristics versus a stated universe or benchmark.

e Targetedinvestmentsinissuerswhose business models may notonly benefit from but also may
drive long-term sustainability outcomes.

e Acommitment to generate positive, measurable, and additional sustainability outcomes.

The PAlindicatorsdisclosed by BFS relate to the assets managed by BFS on behalf of clients. The PAI
indicators disclosed by BFS are therefore predominantly influenced by two factors: (i) client
preferences, on account of clients choosing which Productsto invest in and the extent of investments
madeinthose Products, and (ii) marketconditions, which affect the type and the weighting of assets
held in the Products that clients are invested in.

Whileinvestments held in Products managed by BFS can have positive impacts on stakeholders and
society, the businessactivities of certainissuers / investments reflected in BFS’s Products may have
adverse impacts on the environment or people. Where BFS’s Products include a commitment or
objective relevant tospecific PAls(or asubsetof PAls), BFS discloses howit considers those PAls in its
pre-contractual disclosures and periodic reporting.

BlackRock’s approach to investment risk

BlackRockconsiders many investment risks in its firmwide processes. To seek the best risk-adjusted
returns for clients, BlackRock manages materialrisks and opportunities that could impact portfolios,
including financially material environmental, social and / or governance-related data or information.

Sustainability riskis notastandalonerisk; hence theriskidentification,assessment and monitoring of

sustainability risk cannot be performed on a standalone basis. Sustainability risks may be identified
through exposure to key performance indicators linked directly to environmental, social and / or

BlackRock
EU entity level principal adverse impacts statement| 16

NM0625U-4623460-36/49



governance-related activities, oridentifiedindirectlythrough theireffect on different existingrisk types
(including, but not limited to, market, liquidity, concentration, credit, asset-liability mismatches, etc.).
Sustainabilityriskfactors may have a material impactonaninvestmentheld inaProduct,mayincrease
volatility, and may result in a loss to the value of units in a Product.

Sustainability risks, which may or may notinclude the PAl indicators consideredabove, are identified at
various steps of the investment process, where relevant, fromresearch, allocation, selection, portfolio
construction decisions, or managementengagement, and are consideredrelative tothe funds’ risk and
return objectives. Assessment of these risks is done relative to their materiality (i.e. likeliness of
impacting returns of the investment) and in tandem with other risk assessments (e.g. liquidity,
valuation, etc.). Howsustainability considerations are sourced, assessed, and incorporated will vary with
portfolioobjective, investmentstyle, and asset class. BlackRock’s investment professionals assess a
variety of economic and financial indicators, including relevant material environmental, social and / or
governance factors, to make investmentdecisionsthat alignwith the Product’s objectives. The role of
BlackRock's investment professionals, and the three lines of defence more broadly, is considered in
more detail in section 3.2 below.

Engagement

BlackRockstewardshipanalysts may engage with the boards and management of companies in which
clients areinvested tolisten to their perspectives on material business risks and opportunities they are
facing to help make more informedvotingdecisions. At a Product level, engagement activities may be
carried out in addition to binding Product-level commitments or objectives, but engagement by
stewardship analystsis notfocusedon, orintended to result in,acompany committing to areduction of
PAls. Further information on the engagement policies / activities performed by BlackRock’s
stewardship analysts is provided in Section 4 ‘Engagement Policies’ below.

3.2 Governance & accountability

The Committee is responsible forthe oversightand approval of thisentity statementand ensuring that
thetechnical infrastructure and humanresources necessaryto exercise related activities are in place.
In doing so,the Committee leverages the skills,experience, and depth of resource of the Committee and
Senior Management, as well as the expertise of the widerBlackRock business. BFS ensures and verifies
onaregularbasis thattheinvestment commitments and strategies of its Products comply with and
reflectthe relevant pre-contractual disclosures, includingany investment commitments that consider
the PAlindicatorsdisclosed in Section 2 above. These Product-level commitments, and the associated
BlackRockmethodologies,are periodically reviewed to ensure they remain accurate and are subject to
governance and oversight that ensure the ongoing appropriateness of BFS’s approach to the SFDR.
This includes consideration of the disclosure of PAl indicators.

BFS leverages the expertise of the wider BlackRock business, including the Finance and Strategy, Risk
and Quantitative Analysis (‘RQA’), Sustainable and Transitions Solutions (‘STS’), Technology and
Operations, and Legal & Compliance functionsin respect ofdelivering PAI data and disclosures on an
ongoing basis. Representatives of BFS contribute to the preparation and review of the BFS PAI
Statement.

Though theresponsibilityforimplementingthe BFS PAI Policy (approved 30 June 2025) ultimately sits
withthe Committee, the belowframeworkand internal functionsfacilitate the implementation of BFS’s
PAIl Policy.The functions considered below (see sectiontitled ‘Thethreelines of defence’) report to the
BFS Committee.The majority of BFS and BlackRock’s pre-existing investment, Product and / or risk
management policies have a broad coverage and may, therefore, not specifically reference PAls but
nonetheless remain relevant in relation to PAls.

BlackRock
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The three lines of defence
BlackRockemploysathree-lines of defence approach to managinginvestmentrisks in client portfolios:

1. BlackRocKs investmentsand business management teamsare the primaryrisk owners, or first line
of defence. Portfolio managers and research analysts are responsible for evaluating the financially
material environmental, social and governance risks and opportunities for an industry or company
consistent with the portfolio’sinvestmentguidelines, just as they considerother potentially material
economic issues related to their investments. See the section titled ‘Role of Investment
Professionals’ below for further detail on the role of BlackRock’s investment teams.

2. BlackRock’s risk management function, RQA, serves as the second line of defence in BlackRock’s
risk management framework along with BlackRock Legal & Compliance. RQA is responsible for
BlackRocK's Investmentand Enterprise risk management framework, which includes oversight of
sustainability-related investment risks. RQA evaluates investment risks, including financially
material sustainability-related risks, as part of regular investment risk managementprocesses and,
where applicable,during regular reviews with portfolio managers. This helps to ensure that such
risks areunderstood, deliberate, and consistent with client objectives. RQA also has a dedicated
Sustainability Risk group that partners with risk managers and businesses to oversee sustainability
risk across the platform.

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

The role of Investment Professionals

Investment professionals contribute to the consideration of sustainability factors,including financially
material environmental, social,and / or governance-related risks stemming from the presence of PAls,
in BlackRock’sinvestment decisions. Environmental, socialand / or governanceintegration is a part of
the investment process, and as with all other components of the investment process, is the
responsibility of BlackRock’s investment teams.

The process for assessing and managing financially material environmental, social and / or governance
risks in BlackRock’s active funds and advisory strategies, where applicable, is consistent with
BlackRock's approach to managing other riskcriteriaand includes the following: i) each strategy has a
description of how financially material environmental, social and / or governance data or information
fits into its investment process, ii) Portfolio Managers are accountable for managing exposure to
financially material environmental, social and / or governancerisks,and iii) investment teams are able
to provide evidence of howthey considerfinancially materialenvironmental, socialand / or governance
data or information in their investment processes.

In index portfolios, BlackRock’s responsibility is to track a predetermined benchmark index. Index
portfolios will reflectthe characteristics of the index providers’ methodology. BlackRock is restricted
from making changes tothe fund’s portfolio which would deviate from its underlying index or increase
its tracking error unlessdirectedto by clients. Therefore,anindex tracking investmentapproach creates
an investmentconstraint thatdoes notallowfor active management of environmental, social and / or
governance considerations withouta change to the underlying index. Where applicable for dedicated
sustainableindices, BlackRockconsidersthe suitability of sustainability characteristics and risks of a
fundwhendesigningthe fund and carryingout due diligence on its underlying index as part of index
selection.

BlackRock
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Pleasereferto BlackRock’sfirm-level ESG Integration Statement for additional information. Further
information is also available in the BFS sustainability risk statement (prepared in accordance with
SFDR Article 3).

3.2.1 Global and regional governance considerations?

The following regional and global bodies contribute to the setting and implementation of BlackRock’s
sustainability strategy and should be considered alongside the responsibilities of the BFS Dirigeants
Committee and senior management, and the three lines of defence more broadly.

Product Development Committee (‘PDC’): Product development and governance around sustainable
funds is managed through BlackRock’s Global Product Solutions (‘GPS’) function and the EMEA
Product Development Committee (and its sub committees) which are responsible for: a) Centralised
governance of EMEA sustainable investment funds; b) Platform alignment to ensure all funds are
appropriately classified, positioned and marketed, including setting naming conventions; and c)
Management of new sustainable funds in the pipeline. The members of these committees include
representatives from STS, GPS, RQA, Legal & Compliance, the Portfolio Management Group, the
BlackRock Global Markets and Index Investments team, Institutional and Wealth Product Strategy
teams and BlackRockPrivate Markets. After the PDC process is completed, the Dirigeants Committee
considers all new Products.

BlackRock GroupOversight: BlackRock’s governance with respect to sustainability-related matters
reflects the firm'scommitment to strong leadership and oversight of such matters at the BlackRock
Board and senior management levels. Sustainabilityissues are regularly part of BlackRock’s board-level
discussions offirmand businessline strategy,and responsibility for sustainability oversight is shared
across the full BlackRock board and its committees.

BlackRock's Board engageswithseniorleaderson near- and long-term business strategy and reviews
management’s performance in delivering long-term financial value creation on behalf of clients.
Helping clients meet theirinvestmentobjectives and preferences, including for those clients focused
on sustainability, is a critical component of the firm’s overall business strategy and among one of
several senior management responsibilities over which the BlackRock board has oversight.

The Nominating and Governance Committee (‘NGC’) of the BlackRock Board oversees investment
stewardship, publicpolicy, corporate sustainability and social impact activities. The NGC periodically
reviews corporate and investment stewardship-related policies and programs, as well as significant
publications relating to sustainability matters. As appropriate, it makes recommendations on these
matters to be reviewed by the full BlackRock Board. The NGC also periodically reviews the firm’s
approachto public policyand advocacy activities, including public policy prioritiesand membershipsin
trade associations, as well as the philanthropic programs of the firm and related strategies.

The BlackRock Global Executive Committee (‘GEC’) sets the strategic vision and priorities of the firm
and drives accountability at all levels. The Investment Sub-Committee of the BlackRock GEC oversees
thefirm’s investment processes. Members of the Investment Sub-Committee include the Chief Risk
Officer and the global heads or sponsors of all major investment divisions; the major investment
divisions include BlackRock Global Markets and Index Investments, Portfolio Management Group,
Global Trading and Transition Management, Infrastructure and Equity Private Markets.

3 The organisational structure referred to in this sectionreflects arrangements as at 31 December 2024.
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3.3. Methodologies to select the additional indicators

As outlined insection 2 above, BFS discloses at an entity-level principal adverse impacts in relation to
the 18 mandatory indicators, 1 additional environmental indicator and 1 additional social indicator.

The selection of additional PAl indicators, as disclosed in table 4 above, was influenced by several
factors, including:

a. The availability of underlying data from primary sources;
b. The degreeof interpretation associated with the calculation/derivation of the PAl indicator; and
c. The proportion of the investable universe for which the underlying data is available.

BlackRockselected the following two additional PAl indicators, in consultation with the BFS Committee.

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

A company is deemedto have an emissions reduction initiative in place if it has set a Science
Based Targets initiative (‘'SBTi’) approved target. Companies with only committed targets but
which are not SBTi approved are not consideredto have emissionreduction initiatives in place.
The data provider with whom BlackRockengagesfor the provision of PAl datauses SBTi data to
determine the existence of a ‘carbon reduction initiative’. Data is then used to calculate
companies without reduction initiatives for full coverage of the corporate universe.

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

Whiletheindicatoritselfis binary(‘Yes’ / ‘No’), the process employed to generate each policy
commitment is subjective and based on differing perspectives and governance structures
adopted by the underlyingcompaniesinwhom BFS’s assets under management are invested.

Itisimportantto notethat room for interpretation and uncertainty exists in how companies advance
the policy outcomes and commitments they set; this should be considered when reviewing the PAI
indicators referenced above.

3.4. Methodologies to identify and assess principal adverse impacts

BlackRocK's internal processes are focused on delivering high-quality, standardised and consistent
data to be used by investment professionals and for transparency and reporting purposes.
Environmental, social and / or governance-related data is received through BlackRock’s existing
interfaces, and then processed through a series of data quality, completeness and methodology checks.

BlackRocK's integrated technology enables it tocompile dataaboutissuersand investments. This data
spans avariety of environmental, social and / or governance metrics and a variety of data providers.
BlackRock makes this data available to investment teams, as well as other support and control
functions, including BlackRock’s RQA function.

BlackRock Portfolio Managers have access to research, data, tools, and analytics to integrate
environmental, social and / or governance insights into theirinvestment process. BlackRock Aladdin is
BlackRock's operating system that connects the data, people, and technology necessary to manage
portfolios inreal time, as well as the engine behind BlackRock's environmental, social and governance
analytics and reporting capabilities. BlackRock's Portfolio Managers use Aladdin to make investment
decisions, monitor portfoliosand to access material environmental, socialand / or governance-related
data and information that can inform the investment process.
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The disclosurescontained in this section should be reviewed in conjunction with section 3.1 above.

Data Sources Used

BlackRock applies a comprehensive due diligence process to evaluate data providers and the
underlying data sets they provide, with targeted methodology reviews and coverage assessments.

Forthe purpose of the PAlindicatorsdisclosed above, BlackRockassessed environmental, social and /
or governance-related data and data providers across several dimensions, including in relation to:

1. Data collection processes - evaluating data providers’ underlying data sources, and data
collection protocols, including consideration of machine learning and manual data gathering
processes.

2. Datacoverage-assessing datacoverage acrossthe universe ofassets managed by BlackRock
on behalf of clients, including consideration of the proportion of reported versus estimated or
data.

3. Methodologies - evaluating data providers’ data collection and calculation methodologies, and
alignment to regulatory requirements / frameworks.

4. Data Verification - evaluating data providers’ approaches to data verification and quality
assurance.

5. Operational capabilities — assessing the size and experience of the research teams, training
programmes, and use of third-party providers.

Private markets data

Wheninvestingin private markets, including BlackRock’s infrastructure, real estate, private equity and
private creditstrategies, the availability of reliable, accurate and complete environmental, social and /
or governance-related data, including in relation to PAls, can remain challenging. BlackRock has
developed proprietary approachesfor collating awide range of material environmental, social and / or
governance-related datapointsacrossits portfolios, whichinturnare helpinginform the availability of
relevant PAl data. Forexample, across many of BlackRock’s infrastructure and real estate strategies,
BlackRockis partnering with third-party sustainability data management system providers to collate
material environmental, social and / or governance-related datapoints at the individual investment-
level. Where possible, BlackRock may also partner with third-party specialist consultants and other
service providers to drive engagement programmes across private markets portfolios. In doing so,
BlackRocKk's objective isto encourage the sharingof such information, and to advance the development
of more consistent methodologies to collate this information going forward.

In addition, where possible and appropriate, BlackRock undertakes direct engagement across
BlackRock's private markets portfolios, helping to better understand environmental, social and / or
governance-related performance across its portfolio companies, and to source PAl and other related
information.

Margin of error in the collation of PAl indicators inputs

Methodologies and processes to identify and monitor PAls are reliant on data availability and are
exposed to qualityimperfections. Despite the dataassessments performed by BlackRock, as outlined
above, BlackRockis reliantonthe quality of datareceived frominvestee companies and third-party data
providers,including the methodologies and assumptions underpinning the data. While specific data
limitations may apply to each of the PAl indicators, the following overarching limitations should be
considered when reviewing the PAl indicators disclosed in tables 1 to 4.

e Data quality: the accurate computationof PAl indicatorsininvestment portfolios requires high-
quality security-level data for underlying investee companies. While many companies are
measuring and publicly reporting metrics relevant to the calculation of the PAl indicators
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disclosed intables 1 to 4, divergence in the reporting and disclosure frameworks applicable
across issuers, sectorsand jurisdictions createsinconsistency in the availability and quality of
therequired metrics. While datareported by investeecompaniesis prioritised, BlackRock relies
on estimated or proxy measures from third-party data providers to cover BlackRock’s broad
investible universe of issuers, where necessary and appropriate. Estimated data, as well as
limitations in reported data, may reduce the reliability of the metrics since data may not
accurately reflect the actualimpact of a given company. However, BlackRock seeks to ensure
that its use of estimates is in line with regulatory guidance and that BlackRock has the
necessary documentation and transparency from data providers in respect of their
methodologies.

e Laggeddata:Environmental,socialand / or governance datareporting by companies is often
produced onalagrelative to financial data, as most sustainability data disclosure and reporting
takes place onan annual basis and requires significanttimeto produce. In addition, there may
bea lag betweenthetimewhendatais disclosed by companiesand whenitis incorporated into
the dataset produced by the third-party data providers with whom BlackRock engages.

e Sensitivity to market volatility: the PAl indicators disclosed in tables 1 to 4 are sensitive to
fluctuations in asset values and increases / decreases in assets under management. Market
volatility can, therefore, reduce comparability from one year to the next. Other factors that drive
changes in PAl indicators are: (i) changes made by an investee company across reporting
periods,and (ii)changesto assetallocation. Sensitivity to marketvolatility can obscure which of
thesefactorsisdrivingthe changes ina PAl indicatoryear-over-year. As such, the PAl indicators
disclosed intables 1 to 4 are not directly comparable across reporting periods.

¢ Indirectinvestments: in some instances, BlackRock may not be able to obtain the requisite
informationinrespect ofindirect investments, including in relation to, for example, fund-of-
fund investments and certain derivatives.

As detailed insection 2 above, acoverage percentageis disclosed alongside each PAlindicatorin tables
1 to4.0n account of the data limitations detailed above, the PAl indicators should be considered in
conjunction with the corresponding coverage percentage.

BlackRockwill continue to reviewitsapproachtothe disclosures contained in this statement, including

inrelationto environmental, social and governance-related datasets, as disclosure frameworks and
industry practice continue to evolve.
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4. Engagement Policies
4.1. BlackRock Investment Stewardship

BFS may leverage the BlackRock Investment Stewardship team to carry out engagement, where
required, noting that most BFS Products are invested in private markets.

As stewards of BlackRock client assets, stewardship analysts engage with companies and votes at
shareholder meetings to promote sound corporate governance and business practices that support
companies in delivering durable, risk-adjusted financial returns over time.

BlackRock Investment Stewardship (‘BIS’) is a dedicated function within BlackRock, which is
responsible for stewardship activities in relation to clients' assets invested in index equity
strategies. Approximately 90% of BlackRock clients’ publicequity assets under managementare held in
index equity strategies, as of 31 December 2024.*

Other teams across BlackRock may engage with companies to help inform their work on a broad
spectrum of risk and value drivers in their investible universe (see section ‘4.2 Engagement policies
besides SRD Il to address PAls’below). At a Productlevel, engagement activities may be carried out in
addition to binding Product-level commitments (such as the application of screens or certain
objectives), but engagement by stewardship analysts is not focused on, or intended to resultin, a
company committing to a reduction of PAls. BlackRock stewardship’s efforts across the firm are
focused on making decisions consistent with clients’ stated objectives.

BlackRock’s stewardship program has four key pillars:

1. Engaging with companies
BlackRock stewardship analysts engage with the boards and management of companies in which
clients areinvested tolisten to their perspectives on material business risksand opportunities they are
facing to help make more informed voting decisions.

2. Proxy voting on behalf of clients
Voting atacompany’s shareholder meeting isabasic right of share ownership and the formal means by
which investors express their views on a company’s corporate governance and performance.

When authorised by clients tovote ontheir behalf, BlackRock votes to convey support for or concern
about a company’s approach to delivering financial returns for investors over time.

3. Contributing to industry dialogue on stewardship
BlackRock's stewardshipteams contribute to market-level discussionsto share perspectives on topical
and emerging stewardship issues.

4. Reporting on BlackRock’s stewardship activities
BlackRockinformsclientsabout its stewardship activities on behalf of its clients through a range of
publications on BlackRock’s website, as well as through direct reporting.

4n October 2024, BlackRock announced the creation of BlackRock Active Investment Stewardship (‘BAIS’), a dedicated
stewardship team for active portfolios. Starting in 2025, BAIS will support BlackRock’s active investment teams and build upon
the ability they have always had to engage and exercise votes consistent with their portfolio objectives.
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Offering more choice to meet clients’ investment needs

In addition to BlackRock’s stewardship policies, BlackRock offers a climate and decarbonisation
stewardship program, which applies onlyto funds that have climateand decarbonisation objectives and
that have been explicitly approved for inclusion in the program by the respective governing body.
Separately managed accounts clients may also instruct BlackRock to apply the program to their
holdings.

BIS’ approach to investment stewardship

BIS’ Benchmark Policies are the foundation for the team’s stewardship activities. The policies - which
are comprised of published BIS Global Principles, regional voting guidelines for European, Middle
Eastern, and African securities, and engagement priorities — take a financial materiality-based
approach and are focused solely on advancing clients' financial interests.

BIS’ activities are not designedto drive any specific sustainability, or in this context PAIl, outcome. As
one of many minority shareholders in public companies, BIS does direct a company’s strategy or its
implementation. Setting, executing, and overseeing strategy are the responsibilities of a company’s
management team and its board.

BIS engages with the boards and managementof companies in which clients are invested to listen to
their perspectives on material business risks and opportunities they are facing to help make more
informed voting decisions. BIS’ approach to investment stewardship — including engagement and
voting on behalf of clients — is explained in the BIS Benchmark Policies. While BIS’ activities are not
designed to drive PAl outcomes, thethemes of BIS’ engagementunderits Policies may, at times, align
with the themes of certain PAl indicators.

BIS’ five engagement priorities are: board quality and effectiveness; strategy, purpose, and financial
resilience;incentives aligned with financial value creation; climate and natural capital; and company
impacts on people. The BIS engagement priorities reflect the themes on which the team most
frequently engages companies, where theyare relevant, as these can be a source of material business
risk oropportunity. The BIS priorities and related engagementcommentaries are published on the BIS
website.

Shareholder Rights Directive Il

Separately, BlackRock’s Shareholder Rights Directive Il Engagement Policy is applied by all its asset
manager entities within the scope of the Shareholder Rights Directive Il (Directive 2007/36/EC as
amended by Directive 2017/828). BlackRockadheres tothe reportingrequirements of the Shareholder
Rights Directive Il. Further information is available at:
https://www.blackrock.com/uk/professionals/solutions/shareholder-rights-directive.

4.2. Engagement policies besides SRD Il to address PAls

BlackRock Investment Team Engagement

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

Where engagement is identified by a particular portfolio management team as a means by which to
assess aninvesteecompany’scommitmentto high standards of corporate governance and business
practices on material sustainability-related risks and opportunities, the engagement approach will be
described in the prospectus and website disclosures particular to that Product.
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Where active portfolio management teams choose to leverage engagement, this can take a variety of
forms but, illustratively, the teams may seek to have regular and continuingdialogue withexecutives or
board directors of relevant investee companies. Teams may engage on how investee companies
manage material sustainability-related risks and opportunities in their business models, which may
encompass PAls. Intheir engagement, a portfolio managementteam may discuss concerns, build their
understanding of opportunities, and share constructive feedback, based on the view that material
sustainability-related risks and opportunities may impact a business’s long-term strategy and
fundamental value, across all asset classes.

For BlackRock's sustainable indexequity fund ranges or client mandates, Index investment teams do
not perform direct engagement with the companies / issuers within the index for the purposes of a
specific sustainable outcome. Index investment teams may engage directly with the index and data
providersto ensurebetteranalytics and stability in environmental, social and / or governance-related
metrics. BIS engagement activities described above are fundamental to the Index platform’s
stewardship approach.

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

In orderto better servethe firm’sclients, BlackRock participates in hundreds of organisations and trade
groups relevantto clients across differentissues,sectors, and regions, and participates in dialogue that
may impact client portfolios.

Participationinthese groups helps the firm provide insightsto clientsinterested in ways to mitigate risk
and capture opportunities associated with, among other things, sustainability and the transition to a
low-carbon economy.®

BlackRocK's investment decisions and its stewardshipengagementand voting are governed strictly by
its fiduciary dutyto clients. As such, BlackRock does not make any commitments or pledges that would
interfere with itsindependent determination on how toengage with issuers and vote proxies on behalf
of its clients.

BlackRockserves onthe Principals Group for the Glasgow Financial Alliance for Net Zero (‘\GFANZ’) and
is a member of the Sustainable Markets Initiative (‘SMI’), as well as various other relevant global,
regional or sectoral sustainability-related initiatives. BlackRock has been amember of the Taskforce on
Nature-related financial disclosures since its launch in 2020.

In early 2024, BlackRock transferredits ClimateAction 100+ membershipto itsinternational business,
BlackRockInternational . In early January 2025, BlackRockalso announced it formally withdrew from
the Net Zero Asset Managers (‘NZAM’) initiative.”

Climate scenario analysis

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

Real Estate

BlackRock has been a member of the Global Real Estate Sustainability Benchmark (‘GRESB’) since
2011.GRESBis aleading industry sustainability benchmark for Real Assets, which has the objective of
providing standardised and validated data on environmental, social and / or governance-related
performance of real estate assets. Where applicable, BlackRock annually submits its real estate
portfolios forassessmentin GRESB, and disclosesto investors its results, including key outputs, scores
and peer rankings.

5 In joining various industry groups, BlackRock does not make any commitments or pledges that may interfere with the firm'’s
fiduciary duty to clients. BlackRock’s investment decisions are governed strictly by the firm’s fiduciary duty to clients, and that
duty requires BlackRock to prioritise their financial interests above any commitments or pledges not required by law.

6 please see BlackRock’s 2024 letter to Climate Action 100+ regarding the transfer of membership to BlackRock International at:
https://www.blackrock.com/corporate/literature/publication/2024-our-participation-in-climate-action-100.pdf.

" The firm’s memberships in some climate finance organisations have caused confusion regarding BlackRock’s practices and
subjected the firmto legal inquiries from various public officials in the United States. Following a routine review of the firm’s
continued participation inthese groups, BlackRock decided to withdraw from the NZAM initiative in January 2025. This will not
change products or solutions for clients or how their portfolios are managed. BlackRock’s active portfolio managers continue to
assess material climate-related risks, alongside other investment risks, in delivering for clients.
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6. Historical comparison

PAl indicators for the 2022, 2023 and 2024 reporting periods are provided above in Tables 1 to 4.
BlackRocK's approach to the assessmentof PAlindicators and the other matters disclosedinthis entity
statement has not substantially changed between the reporting periods.

BlackRocK's approach to PAlsrecognisesthat different clients have different investment preferences
and objectives. The aggregation of PAl data for BFS is a function of the particular Product suite
managed by BFS. Consequently, the PAl indicators are predominantly influenced by two overarching
factors: (i) client preferences (which Products clients choose to invest in) and (ii) market conditions
(affecting the assets held in, and the weightings of assets within, those Products).

BlackRockhas assessed material year on year movements in the PAl indicators presented intables 1 to
4 above, and determined that those movements are primarily attributable to:

e Changesinthe population of BFS funds, dueto fund launches and closures during the period.
e Changes inthe composition of the assets held in BFS funds.

o Changesindatacoverage,impactingthe availability of data required for the calculation of the
PAl indicators.

e Issuerlevel changes impacting the PAls.

As methodologies for measuring PAls continue to evolve, observed changes at the issuer level may
result from,amongotherfactors,updatesto the calculation methodology adopted by those issuers, and
/ or methodological updates adopted by the data vendor with whom BlackRock engages to obtain
environmental, social and governance data. For example, BlackRock has determined that such
methodological updatesare driving anincrease in the identification of scope 3emissions, as observed
in the relevant current year PAl indicators disclosed above.
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APPENDIX A. Definitions

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

e “BFS” means BlackRock France S.A.S, Legal Entity Identifier: 549300J8EENG40ZIIN89.
e “Clients” means the entity’s clients or investors in Products managed by BFS.

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

¢ “Principal adverseimpacts” (“PAls™) meansalist of indicators defined by the Regulation that
have negative, material, or likely to be material effects on sustainability factors that are caused,
compoundedby ordirectly linked to investment decisions and advice performed by the legal
entity.

e “Portfolio Managers” means thosepersons withinthe investmentmanager to whom day today
responsibility for managing a Product has been allocated.

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

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

e “SFDRRTS” means Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022
supplementing Regulation (EU) 2019/2088 of the European Parliament and of the Council.
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Any research inthisdocumenthas been procured and may have been acted on by BlackRockfor its own
purpose. Theresults of suchresearch are being made available only incidentally. The views expressed
do not constitute investment or any other advice and are subject to change. They do not necessarily
reflect the views of any company in the BlackRock Group or any part thereof and no assurances are
made as to their accuracy.

This documentisforinformation purposes onlyand does not constitute an offeror invitation toanyone
to invest in any BlackRock funds and has not been prepared in connection with any such offer.

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iShares are

trademarks of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other
trademarks are those of their respective Owners.

Contact Information

Email: corporate_sustainability_controllers@blackrock.com
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