
3re�cRntractXal disclRsXre IRr the Iinancial SrRdXcts reIerred tR in
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3rRdXct naPe� *lREal /isted ,nIrastrXctXre )Xnd 
/egal entit\ identiIier� �2����&�E�S��=0+712�

EnYirRnPental and/Rr sRcial characteristics

'Res this Iinancial SrRdXct haYe a sXstainaEle inYestPent REMectiYe"

  <es

It will make a minimum of sXstainaEle 
inYestPents with an enYirRnPental 
REMectiYe� BBBB�

in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy

It will make a minimum of sXstainaEle 
inYestPents with a sRcial  
REMectiYe� BBBB�

  1R

It SrRPRtes EnYirRnPental/SRcial �E/S� 
characteristics and while it does not have 
as its objective a sustainable investment, it 
will have a minimum proportion of 20% of 
sustainable investments

with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy

with a social objective

It promotes E/S characteristics, but will 
nRt PaNe an\ sXstainaEle inYestPents

:hat enYirRnPental and/Rr sRcial characteristics are SrRPRted E\ this Iinancial SrRdXct"

The Fund invests at least 70% of its total assets in infrastructure companies globally that are 
facilitating and enabling the transition to a low carbon economy.

The Fund invests a minimum of 20% of its total assets in Sustainable Investments, across 
environmental and social objectives. Black5ock defines Sustainable Investments as investments 
in issuers or securities that contribute to an environmental or social objective, do not significantly 
harm any of those objectives and where investee companies follow good governance practices. 
BlackRock refers to relevant sustainability frameworks to identify the alignment of the investment 
to environmental or social objectives.

Sustainable Investments should also meet the do no significant harm (DNS+) requirements, as 
defined by applicable law and regulation. Black5ock has developed a set of criteria to assess 
whether an issuer or investment does significant harm.

The Fund applies a set of exclusionary screens.

The Fund will apply a custom ESG screen which incorporates multiple components. First, a screen 
is used to limit or exclude direct investment (as applicable) in corporate issuers which, in the opinion 
of the Investment Adviser: have any exposure to, or ties with, controversial weapons or conventional 
weapons;  the production, distribution, licensing, retail or supply of tobacco or tobacco-related 
products� the production or distribution of firearms or small arms ammunitions intended for retail 
civilians� are deemed to have failed to comply with one or more of the ten United Nation Global 
Compact Principles (“UNGC´), which cover human rights, labour standards, the environment and 
anti-corruption.

The Investment Adviser also intends to limit direct investment in securities of issuers involved in the 
extraction of, or the generation of power using, thermal coal or tar sands (also known as oil sands). 

Sustainable investment 
means an investment 
in an economic activity 
that contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with the 
Taxonomy or not.
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The Investment Adviser may invest in the securities of issuers with higher levels of revenue from 
these activities if the issuer has committed to a net ze ro transition plan and forward-looking capital 
expenditure plans do not include investment in new coal- powered generation assets.

The Fund does not use a reference benchmark for the purposes of attaining the ESG characteristics 
that it promotes.

 What sustainability indicators are used to measure the attainment of each of the 
environmental or social characteristics promoted by this financial product?

The sustainability indicators used to measure the attainment of the environmental or social 
characteristics promoted by this Fund include:

• The Fund’s holdings in investments aligned to the transitioning infrastructure theme, as 
described above.

• The Fund’s holdings in Sustainable Investments, as described above.

• The Fund’s exclusion of holdings in issuers identified by the exclusion criteria set out in the 
exclusionary screens, as described above.

• The Fund’s consideration of principal adverse impacts (PAIs) on sustainability factors, as 
described below.

 What are the objectives of the sustainable investments that the financial product partially 
intends to make and how does the sustainable investment contribute to such objectives?

The Fund invests at least 20% of its holdings in Sustainable Investments in pursuit of its 
investment objective. All Sustainable Investments will be assessed by the Investment Adviser 
to comply with Black5ock’s DNS+ standard outlined above. 

BlackRock invests in Sustainable Investments which contribute to a range of environmental and 
/ or social objectives which may include but are not limited to, alternative and renewable energy, 
energy efficiency, pollution prevention or mitigation, reuse and recycling, health, nutrition, 
sanitation and education and the UN Sustainable Development Goals (“Environmental and 
Social Objectives´).

An investment will be assessed as contributing to an Environmental and/or Social Objective 
where:

a) minimum proportion of the issuer’s business activity contributes to an Environmental and�
or Social Objective;  or

b) the issuer’s business practices contribute to an Environmental and�or Social Objective

 How do the sustainable investments that the financial product partially intends to make, 
not cause significant harm to any environmental or social sustainable investment 
objective?

Sustainable Investments meet the DNS+ requirements, as defined by applicable law and 
regulation. BlackRock has developed a set of criteria across all Sustainable Investments to 
assess whether an issuer or investment does significant harm. Investments considered to be 
causing significant harm do not qualify as Sustainable Investments.

Further information on the above can be found by copying and pasting the following link into 
your web browser: https://www.blackrock.com/corporate/literature/publication/blackrock-sfdr-
sustainable-investments-methodology.pdf

SXstainaEilit\ 
indicatRrs measure 
how the environmental 
or social characteristics 
promoted by the financial 
product are attained.
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�� How have the indicators for adverse impacts on sustainability factors been taken into 
account?

The indicators for adverse impacts on sustainability factors for each type of investment are 
assessed using BlackRock’s Sustainable Investments proprietary methodology. BlackRock 
uses third-party data and/or fundamental analysis to identify investments which negatively 
impact sustainability factors and cause significant harm.

�� How are the sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

Sustainable Investments are assessed to consider any detrimental impacts and ensure 
compliance with international standards of the OECD Guidelines for 0ultinational 
Enterprises and the UN Guiding Principles on Business and +uman 5ights, including 
the principles and rights set out in the eight fundamental conventions identified in the 
Declaration of the International /abour Organisation on Fundamental Principles and 5ights 
at Work and the International Bill of +uman 5ights. Issuers deemed to have violated these 
conventions are not considered as Sustainable Investments.

The EU Taxonomy sets out a ‘do not significant harm’ principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific EU criteria.

The ‘do no significant harm’ principle applies only to those investments underlying the 
financial product that take into account the EU criteria for environmentally sustainable 
economic activities. The investments underlying the remaining portion of this financial 
product do not take into account the EU criteria for environmentally sustainable 
economic activities.

Any other sustainable investments must also not significantly harm any environmental 
or social objectives.

'Res this Iinancial SrRdXct cRnsider SrinciSal adYerse iPSacts Rn sXstainaEilit\ IactRrs"

Yes

No

The Fund considers PAIs on sustainability factors through the application of its carbon reduction target 
and its exclusionary policy.

The Fund takes into account the following PAIs:
• Exposure to companies active in the fossil fuel sector
• 9iolations of UN Global Compact principles and Organisation for Economic Cooperation and 

Development (OECD) Guidelines for 0ultinational Enterprises
• Exposure to controversial weapons (anti personnel mines, cluster munitions, chemical weapons 

and biological weapons)

In addition, this Fund takes into account the PAIs through Black5ock’s DNS+ standard for 
Sustainable Investments. This Fund will provide information on the PAIs in its annual report.

:hat inYestPent strateg\ dRes this Iinancial SrRdXct IRllRw"

The Fund will aim to invest in line with the principles of the transition theme as determined by the 
Investment Adviser (having regard to specialist third party information sources as appropriate). In 
normal market conditions the Fund will invest in a portfolio of equity securities of companies with 
large, medium and small market capitaliza tion, across the Infrastructure sectors, that contribute to 
the advancement of the transition theme across three categories:

Improvers: companies demonstrating positive progress in reducing the carbon emissions intensity 
of their operations.

Solution Providers: companies that enable and facilitate countries and societies transition towards 
net ]ero. These companies may be assessed on how they facilitate the reduction of carbon (e.g. 

7he inYestPent 
strateg\ guides 
investment decisions 
based on factors such 
as investment objectives 
and risk tolerance.

3rinciSal adYerse 
iPSacts are the 
most significant 
negative impacts of 
investment decisions 
on sustainability factors 
relating to environmental, 
social and employee 
matters, respect for 
human rights,
anti-corruption and 
anti-bribery matters.
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electricity grids that provide the transmission and distribution of renewable energy) or enable the 
transition to net ze ro.

Peer Group /eaders� companies that are already considered within their respective sectors as 
carbon operations leaders.

 What are the binding elements of the investment strategy used to select the investments 
to attain each of the environmental or social characteristics promoted by this financial 
product?

The binding elements of the investment strategy are as follows:

• 0aintain that the Fund holds at least �0% in Sustainable Investments. In relation to 
such Sustainable Investments, at least 1% of the Fund’s total assets will be invested 
in Sustainable Investments with environmental objectives that are not aligned with the 
EU Taxonomy, and at least 1% of the Fund’s total assets will be invested in Sustainable 
Investments with a social objective.

• 0aintain that the Fund holds at least 70% in investments aligned to the transitioning 
infrastructure theme.

• Application of the exclusionary screens described above.

 What is the committed minimum rate to reduce the scope of the investments considered 
prior to the application of that investment strategy?

Whilst the Fund applies exclusionary screens to avoid investment in the activities listed above, 
there is no commitment to reduce the scope of investments by a minimum rate.

 What is the policy to assess good governance practices of the investee companies?

BlackRock assesses good governance practices of the investee companies by combining 
proprietary insights and shareholder engagement by the Investment Adviser, with data from 
external ESG research providers. BlackRock uses data from external ESG research providers 
to initially identify issuers which may not have satisfactory governance practices in relation to 
key performance indicators (.PIs) related to sound management structure, employee relations, 
remuneration of staff and tax compliance.

Where issuers are identified as potentially having issues with regards to good governance, the 
issuers are reviewed to ensure that, where the Investment Adviser agrees with this external 
assessment, the Investment Adviser is satisfied that the issuer has either taken remediation 
actions or will take remedial actions within a reasonable time frame based on the Investment 
Adviser’s direct engagement with the issuer. The Investment Adviser may also decide to reduce 
exposure to such issuers.

*RRd gRYernance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance.
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:hat is the asset allRcatiRn Slanned IRr this Iinancial SrRdXct"

A minimum of 70% of the Fund’s total assets will be invested in investments that are aligned with the 
environmental and�or social characteristics described above (�� Aligned with E�S characteristics). 
In relation to these investments, a minimum of 20% of the Fund’s total assets will be invested in 
Sustainable Investments (��A Sustainable), and the remainder will be invested in investments 
aligned with other environmental and�or social characteristics described above (��B Other E�S 
characteristics).

In relation to the Sustainable Investments (��A Sustainable), at least �% of the Fund’s total assets 
will be invested in Sustainable Investments with environmental objectives that are not aligned 
with the EU Taxonomy, and at least 1% of the Fund’s total assets will be invested in Sustainable 
Investments with a social objective. The remainder of the Fund’s Sustainable Investments may 
fluctuate between these two types of Sustainable Investment.

The Fund may invest up to �0% of its total assets in other investments(‘�� Other’).

Investments

�� Aligned with
E/S characteristics

��A Sustainable Other 
environmental

�� Other

��B Other E�S
characteristics Social

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental 
or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental 
or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A SXstainaEle covers sustainable investments with environmental or social objectives.

- The sub-category #1% Other E/S characteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments.

 How does the use of derivatives attain the environmental or social characteristics 
promoted by the financial product?

The Fund may use derivatives for investment purposes and for the purposes of efficient portfolio 
management. For derivatives, any ESG rating or analyses referenced above will apply only to 
the underlying investment.

Taxonomy-aligned 
activities are expressed 
as a share of:

- tXrnRYer reflecting 
the share of 
revenue from green 
activities of investee 
companies.

- caSital e[SenditXre 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy.

- RSeratiRnal 
e[SenditXre 
(OpEx) reflecting 
green operational 
activities of investee 
companies.

Asset allRcatiRn describes 
the share of investments in 
specific assets.
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7R what PiniPXP e[tent are sXstainaEle inYestPents with an enYirRnPental REMectiYe 
aligned with the E8 7a[RnRP\"

The Fund does not currently commit to investing more than 0% of its assets in Sustainable 
Investments with an environmental objective aligned with the EU Taxonomy, however, these 
investments may form part of the portfolio.

 Does the financial product invest in fossil gas and/or nuclear energy related activities 
that comply with the EU Taxonomy1?

Yes
     In fossil gas     In nuclear energy

No

The Fund does not currently commit to invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy, however, these investments may form part 
of the portfolio.

 What is the minimum share of investments in transitional and enabling activities?

The Fund does not commit to making investments in transitional and enabling activities, 
however, these investments may form part of the portfolio.

:hat is the PiniPXP share RI sXstainaEle inYestPents with an enYirRnPental REMectiYe 
that are nRt aligned with the E8 7a[RnRP\"

A minimum of 1% of the Fund’s total assets will be invested in Sustainable Investments with 
environmental objectives that are not aligned with the EU Taxonomy.

The Fund invests in Sustainable Investments that are not aligned with the EU Taxonomy for the 
following reasons� (i) it is part of the investment strategy of the Fund� (ii) data to determine EU 
Taxonomy-alignment may be unavailable� and � or (iii) underlying economic activities may not 
be eligible under the EU Taxonomy’s available technical screening criteria or may not comply 
with all requirements set out in such technical screening criteria.

The two graphs below show the minimum percentage of investments that are aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy-alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy-alignment only in relation to the investments 
of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments
inclXding sRYereign ERnds


Taxonomy-aligned  
(no Fossil gas 	 nuclear)
Non Taxonomy-aligned

0%

100%

2. Taxonomy-alignment of investments
e[clXding sRYereign ERnds


This graph represents up to 100% of the total investments.**

Taxonomy-aligned  
(no Fossil gas 	 nuclear)
Non Taxonomy-aligned

0%

100%

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
** As the Fund does not commit to making sustainable investments aligned with the EU Taxonomy, the proportion of sovereign bonds in 
the Fund portfolio will not impact the proportion of sustainable investments aligned with the EU Taxonomy included in the graph.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(‘climate change mitigation’) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand 
margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in 
Commission Delegated 5egulation (EU) �0�������.

To comply with the 
EU Taxonomy, the 
criteria for IRssil gas
include limitations on 
emissions and switching 
to renewable power or 
low-carbon fuels by the 
end of 2035. For nXclear 
energ\, the criteria 
include comprehensive 
safety and waste 
management rules.

are sustainable 
investments with an 
environmental objective 
that dR nRt taNe intR 
accRXnt the criteria 
for environmentally 
sustainable economic 
activities under the EU 
Taxonomy.

EnaEling actiYities
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective.

7ransitiRnal actiYities
are activities for which 
low-carbon alternatives 
are not yet available 
and among others have 
greenhouse gas emission 
levels corresponding to 
the best performance.
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:hat is the PiniPXP share RI sRciall\ sXstainaEle inYestPents"

A minimum of 1% of the Fund’s total assets will be invested in Sustainable Investments with 
a social objective.

:hat inYestPents are inclXded Xnder �#2 Other�� what is their SXrSRse and are there 
an\ PiniPXP enYirRnPental Rr sRcial saIegXards"

Other holdings are limited to 30% and may include derivatives, cash and near cash instruments 
and shares or units of CIS and fixed income transferable securities (also known as debt 
securities) issued by governments and agencies worldwide.

These investments may be used for investment purposes in pursuit of the Fund’s (non ESG) 
investment objective, for the purposes of liquidity management and/or hedging.

No other holdings are considered against minimum environmental or social safeguards.

,s a sSeciIic inde[ designated as a reIerence EenchParN tR deterPine whether this Iinancial 
SrRdXct is aligned with the enYirRnPental and/Rr sRcial characteristics that it SrRPRtes"

No.

 How is the reference benchmark continuously aligned with each of the environmental or 
social characteristics promoted by the financial product?

Not applicable.

 How is the alignment of the investment strategy with the methodology of the index 
ensured on a continuous basis?

Not applicable.

 How does the designated index differ from a relevant broad market index?

Not applicable.

 Where can the methodology used for the calculation of the designated index be found?

Not applicable.

:here can , Iind PRre SrRdXct sSeciIic inIRrPatiRn Rnline"

0Rre SrRdXct�sSeciIic inIRrPatiRn can Ee IRXnd Rn the weEsite�

Please refer to the website page for the Fund, which can be found by typing the name of the Fund 
into the search bar on the BlackRock website: www.blackrock.com.

Further information on the criteria for Sustainable Investments can be found by copying and pasting 
the following link into your web browser: https://www.blackrock.com/corporate/literature/publication/
blackrock-sfdr-sustainable-investments-methodology.pdf.

5eIerence EenchParNs
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote.
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