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About this report

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

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

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

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

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

to make public.

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

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

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

Context

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

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

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

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

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

in future reporting cycles.

PRI disclaimer

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

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

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

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

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

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

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

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

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

other practices, across asset classes?

As an investment manager with a long-term investment horizon, Maple-Brown Abbott believes that responsible investing enhances our 

investment decision-making and ultimately leads to superior long-term returns for our clients. Our investment strategies of Australian 

equities, Asian equities and global listed infrastructure all integrate environmental, social and governance (ESG) considerations, with a 

clear purpose of reaching more informed decisions.  This approach helps ensure that non-financial risks and opportunities are factored 

into the risk-return assessment of investments.

We do not take a 'one size fits all approach' to ESG, with a key differentiator being our proprietary approach supported by specialist 

capability. Maple-Brown Abbott uses specialist, in-house expertise for ESG research, with dedicated ESG analysts as members of the 

investment teams. We have developed proprietary ESG frameworks that are applied in strategy-relevant ways to supplement 

fundamental investment analysis.

Each investment team is responsible for ESG integration and engagement, drawing on our strong in-house analyst capabilities to 

incorporate ESG considerations into the investment decision-making process. As part of our approach, we actively engage with 

company boards and management to drive more sustainable long-term outcomes for investors.

We integrate ESG factors and risks into our investment approach at each step of the process. As part of this, we have developed 

proprietary frameworks to assess material ESG issues such as climate risk. These issues are then incorporated into factors such as 

company valuations, volatility scores, or strength of governance. This process helps inform our investment decision making and portfolio 

construction.

A key component of our responsible investment framework is our comprehensive stewardship approach to company engagement and 

proxy voting. As active, long-term investors, we take our ownership responsibilities seriously and regularly meet with the companies we 

invest in. Engagement initiatives are the shared responsibility of portfolio managers and investment analysts, with insights incorporated 

into our investment research and portfolio decision-making

In addition to factoring ESG insights into our investment processes, our specialist capability allows us to work with clients to create 

bespoke solutions that meet their specific ESG needs.
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Annual overview

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

relevant or material to your organisation or its assets.

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

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

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

During 2020 Maple-Brown Abbott conducted a strategic review of our ESG capabilities and took the opportunity to progress our 

approach in a number of key areas. - Increased ESG firm capability, employing additional dedicated ESG FTE - Established an 

executive-level ESG Committee to provide executive oversight and strategic direction of ESG initiatives - Joined collaborative ESG 

industry initiatives, including Investors Against Slavery and Trafficking Asia-Pacific (IAST APAC) and became a public TCFD 

signatory  - Progressed strategic plan to report under TCFD guidelines, publishing an aligned report and commencing portfolio scenario 

analysis - Improved the transparency and disclosure of our ESG approach, including the publication of inaugural Stewardship Report, 

establishing a quarterly ESG webcast series, and revising our ESG public web content.  - Recognised in the Responsible Investment 

Association of Australasia (RIAA) 2020 Benchmark Report, placed in top 30% of all managers assessed.
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Next steps

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

years?

Maple-Brown Abbott is continually reviewing and improving our approach to ESG. Over the coming two years we will continue to 

invest and grow our ESG capability, and progress our approach in the specific areas outlined below: - Complete portfolio climate 

scenario analysis to assess and communicate alignment to global warming scenarios - Review carbon reduction and / or pathways to 

net zero in selected portfolios  - Actively participate in collaborative engagement focused on modern slavery - Join relevant industry 

collaborations, including Transition Pathway Initiative and Climate Action 100+ - Undertake strategic review of MBA's Responsible 

Investment Fund - Embed firm-wide approach to managing modern slavery risk

Endorsement

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

commitment and approach to responsible investment.

Name Sophia Rahmani

Position CEO

Organisation's name Maple-Brown Abbott

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

Maple-Brown Abbott Limited in the various modules of the Reporting Framework. The Senior Leadership Statement is simply 

provided as a general overview of Maple-Brown Abbott Limited's responsible investment approach. The Senior Leadership 

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

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

business decisions.
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Organisational Overview (OO)

Organisational information

Categorisation

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

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

type

Subsidiary information

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

○ (A) Yes

◉ (B) No
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Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020

Assets under management

All asset classes

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

(A) AUM of your organisation, 

including subsidiaries
US$ 7,805,000,000.00

(B) AUM of subsidiaries that are 

PRI signatories in their own 

right and excluded from this 

submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00
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Asset breakdown

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

Percentage of AUM

(A) Listed equity – internal >75%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 0.0%

(D) Fixed income – external 0.0%

(E) Private equity – internal 0.0%

(F) Private equity – external 0.0%

(G) Real estate – internal 0.0%

(H) Real estate – external 0.0%

(I) Infrastructure – internal 0.0%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 0.0%

(N) Forestry – external 0.0%

(O) Farmland – internal 0.0%
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(P) Farmland – external 0.0%

(Q) Other – internal, please 

specify:

This represents internally-

managed FI assets, and is 

reported here rather than in (c) 

above following guidance 

received from the PRI 

Reporting & Assessment team 

in April 2021 due to system 

issues in the reporting tool.

0-10%

(R) Other – external, please 

specify:
0.0%

(S) Off-balance sheet – internal 0.0%

(T) Off-balance sheet – external 0.0%

Provide a further breakdown of your listed equity assets.

(A) Internal allocation

(1) Passive equity 0.0%

(2) Active – quantitative 0.0%

(3) Active – fundamental >75%

(4) Investment trusts (REITs 

and similar publicly quoted 

vehicles)

0.0%

(5) Other, please specify: 0.0%
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ESG strategies

Listed equity

Which ESG incorporation strategy and/or combination of strategies do you apply to your internally managed active listed

equity?

Percentage out of total internally managed active listed equity:

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone >75%

(D) Screening and integration 0-25%

(E) Thematic and integration 0.0%

(F)  Screening and thematic 0.0%

(G) All three strategies combined 0.0%

(H) None 0.0%

What type of screening is applied to your internally managed active listed equity assets?
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Percentage coverage out of your total listed equities where screening strategy is applied

(A) Positive/best-in-class 

screening only
0.0%

(B) Negative screening only >75%

(C) A combination of 

positive/best-in-class and 

negative screening

0.0%

Stewardship

Does your organisation conduct stewardship activities for your listed equity assets?

(1) Engagement on listed equity –

active

(3) (Proxy) voting on listed equity –

active

(A) Through service providers ☐ ☐

(C) Through internal staff ☑ ☑

(D) Collaboratively ☑ ☐

(E) We did not conduct this 

stewardship activity
☐ ☐
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ESG incorporation

Internally managed assets

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

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(C) Listed equity – active – 

fundamental
◉ ○

(W) Other [as specified] ◉ ○

Voluntary reporting

Voluntary modules

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

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

(1) Yes, report on the module

ISP: Investment and 

Stewardship Policy
◉
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(A) Listed equity ◉

ESG/sustainability funds and products

Labelling and marketing

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

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

and externally managed assets.

Percentage

(B) Listed equity – active >75%

(K) Other >75%

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

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(A) Listed equity 0-25%

(I) Other 0.0%
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Climate investments

Asset breakdown

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

0.0%

Other asset breakdowns

Geographical breakdown

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

investments are located)?

(1) Listed equity

(A) Developed >75%

(B) Emerging 0-25%

(C) Frontier 0.0%

(D) Other 0.0%
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Context and explanation

ESG in other asset classes

Describe how you incorporate ESG into the following asset classes.

Description

(C) Other – internal

The select number of corporates and domestic banks with 

which Maple-Brown Abbott invests its cash and fixed 

income are covered by our equity analysts and are owned 

in our equity portfolios. As such, the ESG credentials of 

each of these corporates has been assessed and 

incorporated into investment decision making as part of 

the equity due diligence process. Whilst Maple-Brown 

Abbott does not differentiate between these corporates on 

ESG factors when investing in fixed income and cash, we 

are satisfied that the ESG credentials of each of the 

corporates with which we invest cash exceeds our 

minimum standards.
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

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

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

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

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

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

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

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

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

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☐ (C) Guidelines on social factors

☐ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☐ (F) Approach to sustainability outcomes

☐ (G) Approach to exclusions

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

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

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

☑ (K) Responsible investment governance structure

☐ (L) Internal reporting and verification related to responsible investment
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☑ (M) External reporting related to responsible investment

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

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

MBA's policy includes a description of sustainability risks relevant to our investments.

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

organisation?

MBA has dedicated ESG resources who are focused on ensuring the Responsible Investment policies are implemented in an aligned and 

consistent way across the organisation. To provide executive oversight and direction on this activity, MBA has established a cross-

functional ESG Committee which is comprised of members of the firm's senior leadership team, including the CEO, and is chaired by the 

CIO.  

 

MBA's Board receives reporting on the implementation of our ESG suite of policies on an annual basis.

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

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

https://download.maple-brownabbott.com.au/Documents/Responsible-investment-policy.pdf

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

https://download.maple-brownabbott.com.au/Documents/Climate-policy.pdf

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

https://download.maple-brownabbott.com.au/Documents/Engagement-policy.pdf

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

https://download.maple-brownabbott.com.au/Documents/Responsible-investment-policy.pdf

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

https://download.maple-brownabbott.com.au/Documents/Responsible-investment-policy.pdf

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

☑ (O) Other responsible investment aspects  [as specified] Add link(s):
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https://download.maple-brownabbott.com.au/Documents/Responsible-investment-policy.pdf

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

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

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

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

AUM coverage of all policy elements in total:

0.0%

Governance

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

accountability for responsible investment?

☑ (A) Board and/or trustees

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

☐ (C) Investment committee

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

☑ (E) Head of department, please specify department:

Equities

☐ (F) None of the above roles have oversight and accountability for responsible investment
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In your organisation, which internal or external roles have responsibility for implementing responsible investment?

☑ (A) Board and/or trustees

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

☑ (C) Investment committee

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

☑ (E) Head of department [as specified]

☑ (F) Portfolio managers

☑ (G) Investment analysts

☑ (H) Dedicated responsible investment staff

☐ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

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

People and capabilities

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

(1) Board

and/or trustees

(2) Chief-level

staff

(3) Investment

committee

(5) Head of

department [as

specified]

(A) Objective for ESG 

incorporation in investment 

activities

☑ ☑ ☑ ☐

(B) Objective for contributing to 

the development of the 

organisation's ESG incorporation 

approach

☐ ☑ ☑ ☐
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(C) Objective for contributing to 

the organisation's stewardship 

activities (e.g. through sharing 

findings from continuous ESG 

research or investment decisions)

☐ ☑ ☑ ☑

(D) Objective for ESG 

performance
☐ ☑ ☑ ☑

(E) Other objective related to 

responsible investment [as 

specified]

☐ ☐ ☐ ☐

(F) Other objective related to 

responsible investment [as 

specified]

☐ ☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for 

this role

☐ ☐ ☐ ☐

(6) Portfolio managers (7) Investment analysts
(8) Dedicated responsible

investment staff

(A) Objective for ESG 

incorporation in investment 

activities

☑ ☑ ☑

(B) Objective for contributing to 

the development of the 

organisation's ESG incorporation 

approach

☐ ☐ ☑

(C) Objective for contributing to 

the organisation's stewardship 

activities (e.g. through sharing 

findings from continuous ESG 

research or investment decisions)

☑ ☑ ☑

(D) Objective for ESG 

performance
☑ ☑ ☑

(E) Other objective related to 

responsible investment [as 

specified]

☐ ☐ ☐
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(F) Other objective related to 

responsible investment [as 

specified]

☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for 

this role

☐ ☐ ☐

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

RI objectives linked to variable compensation for

roles in your organisation:

(1) Board and/or trustees

(A) Objective for ESG incorporation in investment activities ☐

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

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

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

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

or investment decisions)

☑

(D) Objective for ESG performance ☑
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(3) Investment committee

(A) Objective for ESG incorporation in investment activities ☐

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

ESG incorporation approach
☐

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

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

or investment decisions)

☐

(D) Objective for ESG performance ☐

(5) Head of department 

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

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

or investment decisions)

☐

(D) Objective for ESG performance ☑

(6) Portfolio managers

(A) Objective on ESG incorporation in investment activities ☑

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

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

or investment decisions)

☑

(D) Objective for ESG performance ☑

(7) Investment analysts

(A) Objective for ESG incorporation in investment activities ☑

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

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

or investment decisions)

☑

(D) Objective for ESG performance ☑

23



(8) Dedicated responsible investment staff

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

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

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

or investment decisions)

☑

(D) Objective for ESG performance ☑

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

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

professionals?

○ (A) Quarterly or more frequently

○ (B) Bi-annually

◉ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

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

professionals
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Strategic asset allocation

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

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

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

expected risks and returns of asset classes

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

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

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

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

asset classes

(2) for the majority of our 

assets
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Stewardship

Stewardship policy

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

(A) Listed equity >75%

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

RI policy.

☑ (A) Key stewardship objectives

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

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

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

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

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

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

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

☑ (H) Approach to collaboration on stewardship

☑ (I) Escalation strategies

☐ (J) Conflicts of interest

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

policy can be overruled

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

making and vice versa

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

MBA’s Engagement Policy only applies to equities that are directly managed by MBA. Given this asset class comprises the ma jority of 

our funds under management (FUM), we have greater ability to implement our Engagement Policy and affect change.  MBA considers 

ESG capabilities, including engagement policies, in the appointment and evaluation of external fund managers appointed to manage 

assets on behalf of MBA.  To ensure that we continually improve our ESG capabilities MBA undertakes to annually set and review 

objectives for its engagement activities. MBA will work with Clients to understand and incorporate their engagement objectives.

Stewardship policy implementation

How is your stewardship policy primarily applied?

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

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

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

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

Stewardship objectives

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

(1) Listed equity

(A) Maximise the risk–return 

profile of individual investments
◉
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(B) Maximise overall returns 

across the portfolio
○

(C) Maximise overall value to 

beneficiaries/clients
○

(D) Contribute to shaping 

specific sustainability outcomes 

(i.e. deliver impact)

○

Stewardship prioritisation

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

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

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

(1) Listed equity

(A) The size of our holdings in 

the entity or the size of the 

asset, portfolio company and/or 

property

☐

(B) The materiality of ESG 

factors on financial and/or 

operational performance

☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☑

(D) The ESG rating of the 

entity
☐

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☐
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(F) Specific ESG factors based 

on input from clients
☐

(G) Specific ESG factors based 

on input from beneficiaries
☐

(H) Other criteria to prioritise 

engagement targets, please 

specify:

☑

(I) We do not prioritise our 

engagement targets
☐

Please specify for "(H) Other criteria to prioritise engagement targets".

Prioritisation is determined with consideration to the company’s historical ESG performance, proxy voting outcomes and/or client 

consultation, as well as our ability to effect outcomes.

Stewardship methods

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

1 = most important, 5 = least important.

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

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

managers (if applicable)
3

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

operators and/or external property managers (paid beyond a membership fee)
4

(D) Informal or unstructured collaborations with peers We do not use this method
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(E) Formal collaborative engagements (e.g. PRI-coordinated collaborative 

engagements, Climate Action 100+, the Initiative Climat International (iCI) or 

similar)

2

Collaborative stewardship

Which of the following best describes your organisation's default position, or the position of the service providers/external

managers acting on your behalf, with regards to collaborative stewardship efforts such as collaborative engagements?

○ (A) We recognise that stewardship suffers from a collective action problem, and, as a result, we actively prefer collaborative 

efforts

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

escalation tool

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

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

○ (E) We generally do not join collaborative stewardship efforts

Describe your position on collaborating for stewardship.

Collaborative engagement initiatives are prioritised with consideration to the ability to add value to the collaboration, ability to have a 

greater impact on ESG issues, potential to enhance knowledge of ESG issues from other investors and the geography of the companies 

targeted by the collaboration.
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Escalation strategies

If initial stewardship approaches were deemed unsuccessful, which of the following measures are excluded from the potential

escalation actions of your organisation or those of the service providers/external managers acting on your behalf?

(1) Listed equity

(A) Collaboratively engaging the 

entity with other investors
☐

(B) Filing/co-filing/submitting a 

shareholder resolution or 

proposal

☐

(C) Publicly engaging the entity 

(e.g. open letter)
☐

(D) Voting against the re-

election of one or more board 

directors

☐

(E) Voting against the chair of 

the board of directors
☐

(F) Voting against the annual 

financial report
☐

(G) Divesting or implementing 

an exit strategy
☐

(H) We do not have any 

restrictions on the escalation 

measures we can use

☑
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Alignment and effectiveness

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

investment decision-making and vice versa.

MBA's company engagement and proxy voting activities are undertaken by our investment analysts, in conjunction with our Portfolio 

Managers and specialist ESG analyst, and information obtained in these activities is systematically incorporated into our investment 

analysis and decision-making processes.  In addition, each analyst keeps a detailed record of their engagement activities that is 

accessible by all investment professionals, including portfolio managers, relevant to that strategy.

Stewardship examples

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

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

managing ESG risks and opportunities or delivering sustainability outcomes.

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

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

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

delivering outcomes

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

(3) The ESG factors you focused on

in the stewardship activity

(4) Description of stewardship activity

and the desired change(s) you achieved
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(A) Example 1 Climate risk, disclosure, governance

ALLETE is the second largest North 

American utilities company by 

installed renewable capacity as 

percentage of market cap (circa 

US$2.5bn),  ALLETE has a strong 

renewables strategy however we 

believed ALLETE’s emissions and 

climate risk reporting could be 

improved to better reflect its green 

credentials and augment its standing 

in the market as a leader of 

innovative and sustainable energy 

solutions. Following our engagement 

in Q2 2020, the company announced 

that it will report in line with the 

TCFD recommendations and align 

its ESG reporting to the 

Sustainability Accounting Standards 

Board (SASB) in 2021.

(B) Example 2
Packaging and waste; modern slavery 

/ supply chain risk

As a wholesale distributor and 

marketer with a diversified business 

across food, grocery, hardware and 

liquor, Metcash (MTS) faces a 

number of ESG risks. During 2020 

Maple-Brown Abbott met with MTS 

management on the company’s 

approach to packaging and waste 

and supply chain risk. 

 

Regarding packaging and waste, we 

were keen to see MTS take action to 

reduce the use of soft plastic and 

follow through on its stated intent to 

make all packaging recyclable, 

compostable or reusable by 2025. 

(response continued in row below)
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MTS has now commenced a program 

of work in their food network, with 

steps taken to balance the 

simultaneous goals of affordable 

pricing, reduced food waste and 

sustainable packaging solutions, 

which was a key focus of our meeting 

with the company. 

 

Regarding supply chain risk, MTS 

has a broad supplier network and is 

exposed to the risk of modern slavery 

and human rights violation in their 

supply chain. In our engagement 

with MTS we pressed for clear 

disclosure and a robust operating 

framework to manage the risk. 

(response continued in row below)

Pleasingly, MTS have established a 

cross-functional modern slavery 

working group which undertook a 

gap analysis of the company’s policies 

and practice and subsequently 

released its first Modern Slavery 

Statement. The company have 

implemented mandatory staff 

training, established an ethical 

sourcing policy in its hardware 

group, and updated the onboarding 

procedures for its suppliers, whistle-

blower policy and code of conduct. 

MTS is using the Social Hotspots 

Database and supplier questionnaires 

to identify priorities for increased due 

diligence, and encouraging suppliers 

to sign up to Sedex, a collaborative 

platform sharing responsible sourcing 

data on supply chains.
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(C) Example 3
Cultural heritage management and 

indigenous engagement, governance

In May 2020 Rio Tinto’s (RIO) 

destroyed the Juukan Gorge caves, 

an area of cultural significant to the 

traditional owners. Following the 

demolition, and the subsequent 

information that came to light, 

Maple-Brown Abbott commenced an 

engagement with RIO to further 

understand how such an incident 

could occur, and also to raise 

concerns with the company 

pertaining to RIO’s governance, 

operational and engagement 

processes. 

Over the earnings season in August 

the issue of cultural heritage was 

discussed during most of the 

engagements we had with the 

resources companies we cover, where 

it was clear that the issue is seen by 

investors and the miners alike as 

crucial to the sustainability of mining 

in Australia. (response continued in 

row below)

Social considerations, and especially 

social licence, can have a flow-

through impact on access to capital, 

regulatory approvals. and the ability 

to conduct operations. (response 

continued in row below)

Details that came to light in the 

Parliamentary Inquiry and RIO’s 

own Board Review of Cultural 

Heritage Management served to 

reinforce our view that the company 

could and should have addressed the 

emerging risk, and we continued to 

engage with RIO over this period to 

convey our expectations on the 

company’s response.  

Ultimately, the key executives 

responsible for RIO’s actions in 

relation to Juukan Gorge were 

relieved of their positions, with the 

CEO, Chief Executive of Iron Ore 

and Chief Executive of Corporate 

Relations all leaving the company.

35



Engaging policymakers

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

policymakers for a more sustainable financial system?

☐ (A) We engage with policymakers directly

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

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

☐ (C) We do not engage with policymakers directly or indirectly

What methods do you, or the external investment managers or service providers acting on your behalf, use to engage with

policymakers for a more sustainable financial system?

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

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

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

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

disclosure or similar. Describe:

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

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

Maple-Brown Abbott does not formally engage public policy makers directly, however we are members of the Responsible Investment 

Association of Australasia which undertakes policy engagement on behalf of its members.
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Do you have governance processes in place (e.g. board accountability and oversight, regular monitoring and review of

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

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

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

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

Maple-Brown Abbott has recently established an ESG Committee provide executive oversight and strategic direction of ESG initiatives, 

including firm involvement in policy activities.

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

Engaging policymakers – Policies

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

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

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

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

Maple-Brown Abbott has minimal or no involvement in policy engagement, lobbying, political support or other political advocacy. Any 

membership of industry groups or public advocacy is governed by the firm's ESG Committee.

37

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

ISP 23.2 CORE ISP 23 N/A PUBLIC Engaging policymakers 2

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 24 CORE ISP 23 ISP 24.1 PUBLIC
Engaging policymakers –

Policies
2



Engaging policymakers – Transparency

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

behalf by external investment managers/service providers?

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

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

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

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

☑ (D) Not applicable, we did not conduct policy engagement activities

Climate change

Public support

Does your organisation publicly support the Paris Agreement?

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

for the Paris Agreement:

Section 6 of MBA's Responsible Investment Policy states our support for the Paris Agreement. https://download.maple-

brownabbott.com.au/Documents/Responsible-investment-policy.pdf

○ (B) No, we currently do not publicly support the Paris Agreement
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Does your organisation publicly support the Task Force on Climate-Related Financial Disclosures (TCFD)?

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

TCFD:

https://www.fsb-tcfd.org/supporters/

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

Governance

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

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

risks and opportunities. Specify:

The Board receives regular briefings on climate-related risks and opportunities that are relevant to Maple-Brown Abbott.

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

The Board has approved and maintains oversight of MBA's Climate Change Policy, which includes articulation of roles and 

responsibilities related to climate change, specifically: 

 

The firm’s Chief Investment Officer (CIO), in conjunction with the Chief Executive Officer (CEO), drives the firm’s climate change 

agenda. The underlying responsibility for integrating climate risks and opportunities into our investment process lies with each 

investment analyst, who completes the climate risk assessment framework, and each portfolio manager, who incorporates this analysis 

into their trading decisions. There is a dedicated ESG investment analyst who is responsible for co-ordinating the implementation of the 

firm’s Climate Change Policy and initiatives.

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

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

The Board has approved and maintains oversight of MBA's Climate Change Policy, which articulates our position and approach to 

managing climate change risk in our investments.

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

The Board receives regular reporting on the implementation of actions specified in MBA's Climate Change Policy, including reporting 

under the TCFD.

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

☐ (G) Other measures to exercise oversight, please specify:

☐ (H) The board or the equivalent function does not exercise oversight over climate-related risks and opportunities
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What is the role of management in assessing and managing climate-related risks and opportunities?

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

equivalent function. Specify:

The firm’s Chief Investment Officer (CIO), in conjunction with the Chief Executive Officer (CEO), drives the firm’s climate change 

agenda, and this activity is regularly reported to the Board.

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

The firm’s Chief Investment Officer (CIO), in conjunction with the Chief Executive Officer (CEO), drives the firm’s climate change 

agenda.

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

The CEO, in association with the specialist ESG analyst, developed and approved Maple-Brown Abbott's TCFD implementation plan.  

The executive-level ESG Committee has oversight of the development and approval of work programs to manage climate-related risks 

and opportunities at a portfolio level, as well as approval of climate-relevant company discloses,

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

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

Responsibility for climate change sits across all roles in the organisation. Management has employed specialist ESG resources to 

coordinate the firm's efforts in establishing and monitoring tools and frameworks to assess climate-related risks and opportunities. 

Management has also provided budget for the provision of climate data and modelling to help inform both decision-making and 

disclosure.

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

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

Strategy

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

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

We have identified a number of risks, for example, in global listed infrastructure: technology and market risks; regulatory and policy 

risks; and stakeholder risks. Some of the quantitative financial markers we may consider include when assessing these risks include: cash 

flow forecasts to equity, adjustments to terminal value, and cashflow volatility to equity holders.

☑ (B) Specific sectors and/or assets that are at risk of being stranded. Specify:
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We have identified a number of assets that are at risk of being stranded under carbon constrained scenarios (2 degrees Celsius and 

below). These include oil and gas infrastructure; gas utilities operating in warmer climates where the electrification of heat is affordable 

and accessible; short-haul airline travel where train/rail options are available; coal-fired power generation; and coal (taconite and 

lignite) mining.

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

We have identified a number of assets we believe to be more exposed to the physical risks of climate change under higher warming 

scenarios, for example: transmission and distribution infrastructure operating in areas exposed to extreme and frequent weather events 

(e.g. Australian bushfires, US Gulf coast, California wildfires); water utilities exposed to the increasing effects of water scarcity (e.g. 

South West of the UK, Chile, California); communications infrastructure (poles and wires) operating in areas exposed to higher risks of 

climate change; transport infrastructure such as roads (e.g. in bushfire-prone areas of Australia, heavy snowfall in Canada).

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

We consider the indirect physical impacts of climate change from a supply chain perspective. For example, in the case of transportation 

infrastructure, communications infrastructure, and utilities companies, we have assessed the implications of a carbon tax on metallurgical 

coal in the steel production process as a key material needed for communications poles and wires, transmission and distribution 

infrastructure, and engineering pro jects/upgrades. We have also considered the implications for carbon-intensive materials such as 

concrete and asphalt and have engaged with companies on opportunities to recycle these materials or reduce their carbon intensity 

profile.

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

We believe regulated electric utilities are positively positioned under a range of climate transition scenarios. They are set to capture a 

substantial portion of energy transition opportunities, e.g. renewable energy generation, transmission & distribution infrastructure needed 

to support electrification, the electrification of end-use sectors (e.g. transport, industrial, commercial etc.), low carbon solutions and 

energy storage.  

 

We also believe railroads are attractively positioned to take advantage of a carbon constrained world, particularly in lieu of short-haul 

flying.  Flight shaming, subsidised rail tickets to travel to international airport hubs instead of short-haul flying, carbon taxes, and even 

laws ruling out short distance flying (as we’re seeing in France) are just some examples of the developments shaping the transportation 

sector. 

 

Communications infrastructure are also well positioned as lower emitting companies set to benefit from rising digitization and 5G 

technology.

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

Renewable energy generation (onshore/offshore wind and PV solar), transmission & distribution infrastructure needed to support 

electrification, energy storage solutions such as lithium-ion batteries, electrified passenger vehicles, energy companies with research and 

development capabilities to invest in the viability of green hydrogen, water utilities able to sell renewable natural gas from sewerage 

treatment processes to gas utilities, mineral mining needed to support the technologies needed to transition to a low carbon world 

(copper, lithium, cobalt etc.), railroads and trains able to transport passengers in lieu of short-haul flights.

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

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

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(A) Specific financial risks in 

different asset classes [as 

specified]

☐ ☐ ☑ ☑

(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☐ ☐ ☐ ☐

(C) Assets with exposure to 

direct physical climate risk [as 

specified]

☐ ☐ ☐ ☑

(D) Assets with exposure to 

indirect physical climate risk [as 

specified]

☐ ☐ ☐ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☐ ☑ ☑

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☐ ☑ ☑

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

(A) Specific financial risks in 

different asset classes [as 

specified]

☐ ☑ ☐
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(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☐ ☑ ☐

(C) Assets with exposure to 

direct physical climate risk [as 

specified]

☐ ☑ ☐

(D) Assets with exposure to 

indirect physical climate risk [as 

specified]

☐ ☑ ☐

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☑ ☐

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☑ ☐

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

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

We have identified a number of risks, for example, in global listed infrastructure: technology and market risks; regulatory and policy 

risks; and stakeholder risks. Some of the quantitative financial markers we may consider include when assessing these risks include: cash 

flow forecasts to equity, adjustments to terminal value, and cashflow volatility to equity holders.

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

We have identified a number of assets that are at risk of being stranded under carbon constrained scenarios (2 degrees Celsius and 

below). These include as oil and gas infrastructure; gas utilities operating in warmer climates where the electrification of heat is 

affordable and accessible; short-haul airline travel where train/rail options are available; coal-fired power generation; and coal (taconite 

and lignite) mining.

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

Assets located in areas prone to extreme and frequent weather events, particularly energy, extractives and infrastructure assets.

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

Assets with supply chains where there is exposure to extreme and frequent weather events.

☑ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:
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Low carbon sectors and assets, particularly technology solutions such as renewable energy, energy storage.

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

Assets that are decarbonising and/or contributing to a lower carbon future.

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

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

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

relevant) and financial planning.

MBA’s investment portfolios are exposed to climate change risks. The physical impacts of climate change, such as more extreme and 

frequent weather events, and the transition risks associated with the transition to a low-carbon economy, will have an impact on the 

long-term viability of assets. Climate change also presents opportunities from an investment perspective, such as emerging and low 

carbon technologies, circular economy innovation, and offsetting schemes, along with strengthened regulatory and stakeholder relations.

Strategy: Scenario analysis

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

scenarios used.

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

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

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

☐ (D) Other climate scenario, specify:

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

Identify sustainability outcomes

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

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

◉ (B) Yes, we have identified one or more sustainability outcomes from some or all of our activities

What frameworks/tools did your organisation use to identify the sustainability outcomes from its activities? Indicate the tools or

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

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

☑ (B) The Paris Agreement

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

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

Institutional Investors

☐ (E) The EU Taxonomy

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

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

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

☐ (I) Other framework/tool, please specify:
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At what level(s) did your organisation identify the sustainability outcomes from its activities?

☑ (A) At the asset level

☐ (B) At the economic activity level

☑ (C) At the company level

☑ (D) At the sector level

☐ (E) At the country/region level

☐ (F) At the global level

☐ (G) Other level(s), please specify:

☐ (H) We do not track at what level(s) our sustainability outcomes were identified

How has your organisation determined your most important sustainability outcome objectives?

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

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

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

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

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

gender or education)

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

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

☐ (H) Other method, please specify:

☐ (I) We have not yet determined our most important sustainability outcome objectives
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Transparency & Confidence-Building Measures

Information disclosed – ESG assets

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

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

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

targeted towards existing or prospective clients or information for beneficiaries.

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

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

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

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

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

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

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

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

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

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

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

☐ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☑ (E) Information on ESG incidents, where applicable

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

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

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

Information disclosed – All assets

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

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

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

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

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

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

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

☑ (K) ESG case study/example from existing fund(s)
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☐ (L) We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

assets under management

Client reporting – All assets

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

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

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

☐ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☑ (E) Information on ESG incidents where applicable

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

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

Frequency of client reporting – All assets

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

(A) Listed equity (1) Quarterly
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Confidence-building measures

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

year?

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

processes, which resulted in a formal assurance conclusion

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

be able to conduct an external assurance next year

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

responsible investment processes reported in this PRI report

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

☑ (E) Some or all of our funds have been audited as part of the certification process against a sustainable investment/RI label

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

or labelled assets)

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

or investee companies in portfolio above certain ESG rating)

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

decision-making

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

PRI

☐ (J) None of the above

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

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

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

(CIO) or Chief Operating Officer (COO))
(2) most of the report

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

CIO
(3) parts of the report

(E) Head of department, please specify:

Head of Equities
(3) parts of the report

(F) Compliance/risk management team (2) most of the report

(G) Legal team (4) report not reviewed

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

(I) Investment teams (3) parts of the report

Which of the following ESG/RI certifications or labels do you hold?

☐ (A) Commodity type label (e.g. BCI)

☐ (B) GRESB

☐ (C) Austrian Ecolabel (UZ49)

☐ (D) B Corporation

☐ (E) BREEAM

☐ (F) CBI Climate Bonds Standard

☐ (G) EU Ecolabel

☐ (H) EU Green Bond Standard

☐ (I) Febelfin label (Belgium)

☐ (J) FNG-Siegel Ecolabel (Germany, Austria and Switzerland)

☐ (K) Greenfin label (France)

☐ (L) ICMA Green Bond Principles

☐ (M) Le label ISR (French government SRI label)

☐ (N) Luxflag Climate Finance

☐ (O) Luxflag Environment

☐ (P) Luxflag ESG

☐ (Q) Luxflag Green Bond

☐ (R) Luxflag Microfinance

☐ (S) National stewardship code (e.g. UK or Japan), please specify:

☐ (T) Nordic Swan Ecolabel

☐ (U) Other SRI label based on EUROSIF SRI Transparency Code (e.g. Novethic), please specify:

☐ (V) People's Bank of China green bond guidelines

☑ (W) RIAA (Australia)
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☐ (X) Towards Sustainability label (Belgium)

☐ (Y) Other, please specify:

Listed Equity (LE)

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors across listed equities?

(3) Active – fundamental

(A) Yes, we have a formal 

process to identify material ESG 

factors for all of our assets

◉

(B) Yes, we have a formal 

process to identify material ESG 

factors for the majority of our 

assets

○

(C) Yes, we have a formal 

process to identify material ESG 

factors for a minority of our 

assets

○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material 

ESG factors at their own 

discretion

○

(E) No, we do not have a formal 

process to identify material ESG 

factors

○
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How does your current investment process incorporate material ESG factors?

(3) Active - Fundamental

(A) The investment process 

incorporates material governance 

factors

☑

(B) The investment process 

incorporates material 

environmental and social factors

☑

(C) The investment process 

incorporates material ESG 

factors beyond our organisation's 

typical investment time horizon

☑

(D) The investment process 

incorporates the effect of 

material ESG factors on revenues 

and business operations

☑

Long-term ESG trend analysis

Do you continuously monitor a list of identified long-term ESG trends related to your listed equity assets?

(3) Active – fundamental

(A) We monitor long-term ESG 

trends for all assets
◉
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(B) We monitor long-term ESG 

trends for the majority of assets
○

(C) We monitor long-term ESG 

trends for a minority of assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

ESG incorporation

How does your financial modelling and equity valuation process incorporate material ESG risks?

(3) Active – fundamental

(A) We incorporate governance-

related risks into financial 

modelling and equity valuations

☑

(B) We incorporate 

environmental and social risks 

into financial modelling and 

equity valuations

☑

(C) We incorporate 

environmental and social risks 

related to companies' supply 

chains into financial modelling 

and equity valuations

☑

(D) ESG risk is incorporated 

into financial modelling and 

equity valuations at the 

discretion of individual 

investment decision-makers, and 

we do not track this process

☐
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(E) We do not incorporate ESG 

risks into our financial modelling 

and equity valuations

☐

In what proportion of cases do you incorporate the following material ESG risks into your financial modelling and equity

valuation process?

(3) Active - Fundamental

(A) We incorporate governance-related risks into financial modelling and equity 

valuations
(1) in all cases

(B) We incorporate environmental and social risks into financial modelling and equity 

valuations
(1) in all cases

(C) We incorporate environmental and social risks related to companies' supply 

chains into financial modelling and equity valuations
(1) in all cases

Assessing ESG performance

What information do you incorporate when you assess the ESG performance of companies in your financial modelling and equity

valuation process?

(3) Active – fundamental

(A) We incorporate information 

on current performance across a 

range of ESG metrics

☑
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(B) We incorporate information 

on historical performance across 

a range of ESG metrics

☑

(C) We incorporate information 

enabling performance comparison 

within a selected peer group 

across a range of ESG metrics

☑

(D) We incorporate information 

on ESG metrics that may impact 

or influence future corporate 

revenues and/or profitability

☑

(E) We do not incorporate ESG 

factors when assessing the ESG 

performance of companies in our 

financial modelling or equity 

valuation

☐

In what proportion of cases do you incorporate the following information when assessing the ESG performance of companies in

your financial modelling and equity valuation process?

(3) Active – fundamental

(A) We incorporate information on current performance across a range of ESG 

metrics
(1) in all cases

(B) We incorporate information on historical performance across a range of ESG 

metrics
(2) in the majority of cases

(C) We incorporate information enabling performance comparison within a selected 

peer group across a range of ESG metrics
(2) in the majority of cases

(D) We incorporate information on ESG metrics that may impact or influence future 

corporate revenues and/or profitability
(1) in all cases
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ESG incorporation in portfolio construction

Outline one best practice or innovative example where ESG factors have been incorporated into your equity selection and

research process.

MBA has developed a bespoke Climate Change Risk Assessment Framework which is used to systematically account for climate risks. 

Under the framework, climate change risk 

is aligned with the TCFD and considers both transition and physical risks and opportunities. The following factors are considered in 

assessing climate change exposure: 

� Company climate change governance and strategy; 

� revenue exposure to carbon and potential for asset stranding given the impact of government energy 

and climate policies on consumer preferences, market demand and growth, changing patterns of 

investment and production, and adaptive capacity; 

� cost exposure and potential impact of carbon pricing given developing government energy and 

climate policies, including tougher emissions and energy efficiency standards, and adaptive capacity; 

� social license to operate and reputational considerations; and 

� chronic and acute physical climate impacts at the asset and system level. 

Where material, company valuations are further assessed against a range of carbon transition scenarios. 

 

Where possible, carbon transition scenarios are explicitly factored into company’s earnings forecasts, through adjustments to revenue, 

cost, earnings, capex, cashflow or balance sheet items, or implicitly through the determination of the terminal value, discount rate or 

perpetuity growth rates. 

 

This climate change analysis, and the resultant scenario analysis valuation impact, is discussed in the research report and at the 

research meeting. Where material, it is incorporated into portfolio construction, where relevant, and portfolio manager trading. This 

process of climate change related integration ensures that climate change risks and opportunities are systematically factored into the 

risk-return assessment, and that where we invest in a company with climate change risks, the forecast return is sufficient to compensate 

for the risk.

How do ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑
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(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑

(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is 

influenced by ESG factors

☑

(D) The allocation of assets 

across multi-asset portfolios is 

influenced by ESG factors 

through the strategic asset 

allocation process

☐

(E) Other expressions of 

conviction (please specify below)
☐

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the 

incorporation of ESG factors

☐

In what proportion of cases did ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual assets within our portfolio is influenced by ESG 

factors
(1) in all cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(1) in all cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(2) in the majority of cases
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ESG risk management

What compliance processes do you have in place to ensure that your listed equity assets subject to negative exclusionary screens

meet the screening criteria?

☐ (A) We have an independent committee that oversees the screening implementation process, but only for our 

ESG/sustainability labelled funds that are subject to negative exclusionary screening

☑ (B) We have an independent committee that oversees the screening implementation process for all of our listed equity assets 

that are subject to negative exclusionary screening

☐ (C) We have an independent committee that verifies that we have correctly implemented pre-trade checks in our internal 

systems to ensure no execution is possible without their pre-clearance

☐ (D) Other, please specify:

☐ (E) We do not have compliance processes in place to ensure that we meet our stated negative exclusionary screens

Post-investment phase

Do your regular reviews incorporate ESG risks?

(3) Active – fundamental

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual listed equities

☑

(B) Our regular reviews include 

aggregated quantitative 

information on material ESG 

risks at a fund level

☐

(C) Our regular reviews only 

highlight fund holdings where 

ESG ratings have changed

☐
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(D) We do not conduct regular 

reviews. Risk reviews of ESG 

factors are conducted at the 

discretion of the individual fund 

manager and vary in frequency

☐

(E) We do not conduct reviews ☐

Do you regularly identify and incorporate ESG incidents into the investment process for your listed equity assets?

(3) Active – fundamental

(A) Yes, we have a formal 

process in place for regularly 

identifying and incorporating 

ESG incidents into all of our 

investment decisions

◉

(B) Yes, we have a formal 

process in place for regularly 

identifying and incorporating 

ESG incidents into the majority 

of our investment decisions

○

(C) Yes, we have a formal 

process in place for regularly 

identifying and incorporating 

ESG incidents into a minority of 

our investment decisions

○

(D) Yes, we have an ad hoc 

process in place for identifying 

and incorporating ESG incidents

○

(E) Other ○
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(F) We currently do not have a 

process in place for regularly 

identifying and incorporating 

ESG incidents into our 

investment decision-making

○

Reporting/Disclosure

Sharing ESG information with stakeholders

How do you ensure that clients and/or beneficiaries understand ESG screens and their implications?

(1) for all of our

listed equity

assets subject to

ESG screens

(2) for the

majority of our

listed equity

assets subject to

ESG screens

(3) for a

minority of our

listed equity

assets subject to

ESG screens

(4) for none of our

assets subject to

ESG screens

(A) We publish a list of ESG 

screens and share it on a publicly 

accessible platform such as a 

website or through fund 

documentation

◉ ○ ○ ○

(B) We publish any changes in 

ESG screens and share them on a 

publicly accessible platform such 

as a website or through fund 

documentation

◉ ○ ○ ○

(C) We outline any implications 

of ESG screens, such as deviation 

from a benchmark or impact on 

sector weightings, to clients 

and/or beneficiaries

◉ ○ ○ ○
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What ESG information is covered in your regular reporting to stakeholders such as clients or beneficiaries?

(3) Active – fundamental

(A) Our regular stakeholder reporting includes qualitative examples of engagement 

and/or ESG incorporation

1) In all of our regular 

stakeholder reporting

(B) Our regular stakeholder reporting includes quantitative ESG engagement data
1) In all of our regular 

stakeholder reporting

(C) Our regular stakeholder reporting includes quantitative ESG incorporation data
1) In all of our regular 

stakeholder reporting

Stewardship

Voting policy

Does your organisation have a publicly available (proxy) voting policy? (The policy may be a standalone policy, part of a

stewardship policy or incorporated into a wider RI policy.)

◉ (A) Yes, we have a publicly available (proxy) voting policy Add link(s):

https://download.maple-brownabbott.com.au/Documents/Proxy-voting-policy.pdf

○ (B) Yes, we have a (proxy) voting policy, but it is not publicly available

○ (C) No, we do not have a (proxy) voting policy
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What percentage of your listed equity assets does your (proxy) voting policy cover?

(A) Actively managed listed equity covered by our voting policy (11) 91–99%

Does your organisation's policy on (proxy) voting cover specific ESG factors?

☐ (A) Our policy includes voting guidelines on specific governance factors Describe:

☐ (B) Our policy includes voting guidelines on specific environmental factors Describe:

☐ (C) Our policy includes voting guidelines on specific social factors Describe:

☑ (D) Our policy is high-level and does not cover specific ESG factors Describe:

We determine how to vote on corporate actions and proxies on a case-by-case basis and will: - seek to consider all aspects of the vote 

that could materially affect the value of the issuer or that of the Clients; - vote in a manner that we believe is consistent with the 

Client’s stated objectives; and - generally vote in accordance with the recommendation of the issuing company on routine and 

administrative matters, unless we have a particular reason to vote to the contrary

Security lending policy

Does your organisation have a public policy that states how voting is addressed in your securities lending programme? (The

policy may be a standalone guideline or part of a wider RI or stewardship policy.)

○ (A) We have a public policy to address voting in our securities lending programme. Add link(s):

○ (B) We have a policy to address voting in our securities lending programme, but it is not publicly available

○ (C) We rely on the policy of our service provider(s)

○ (D) We do not have a policy to address voting in our securities lending programme

◉ (E) Not applicable, we do not have a securities lending programme
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Shareholder resolutions

Which of the following best describes your decision-making approach regarding shareholder resolutions, or that of your service

provider(s) if decision-making is delegated to them?

◉ (A) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors or on our stewardship priorities

○ (B) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors but only if the investee company has not already committed publicly to the action requested in the proposal

○ (C) In the majority of cases, we only support shareholder resolutions as an escalation tactic when other avenues for 

engagement with the investee company have not achieved sufficient progress

○ (D) In the majority of cases, we support the recommendations of investee company management by default

○ (E) In the majority of cases, we do not vote on shareholder resolutions

Pre-declaration of votes

How did your organisation or your service provider(s) pre-declare votes prior to AGMs/EGMs?

☐ (A) We pre-declared our voting intentions publicly through the PRI's vote declaration system

☐ (B) We pre-declared our voting intentions publicly (e.g. through our own website) Link to public disclosure:

☐ (C) We pre-declared our voting intentions publicly through the PRI's vote declaration system, including the rationale for our 

(proxy) voting decisions where we planned to vote against management proposals or abstain

☐ (D) We pre-declared our voting intentions publicly, including the rationale for our (proxy) voting decisions where we planned 

to vote against management proposals or abstain Link to public disclosure:

☑ (E) Prior to the AGM/EGM, we privately communicated our voting decision to investee companies in cases where we planned 

to vote against management proposals or abstain

☐ (F) We did not privately or publicly communicate our voting intentions

☐ (G) We did not cast any (proxy) votes during the reporting year
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Voting disclosure post AGM/EGM

Do you publicly report your (proxy) voting decisions, or those made on your behalf by your service provider(s), in a central

source?

◉ (A) Yes, for >95% of (proxy) votes Link:

Annually within our Stewardship Report available here: https://download.maple-brownabbott.com.au/Documents/Stewardship-

report.pdf. Also within each Fund's page on our website, ,www.maple-brownabbott.com.au.

○ (B) Yes, for the majority of (proxy) votes Link:

○ (C) Yes, for a minority of (proxy) votes 1) Add link and 2) Explain why you only publicly disclose a minority of (proxy) voting 

decisions:

○ (D) No, we do not publicly report our (proxy) voting decisions Explain why you do not publicly report your (proxy) voting 

decisions:

In the majority of cases, how soon after an investee's AGM/EGM do you publish your voting decisions?

○ (A) Within one month of the AGM/EGM

○ (B) Within three months of the AGM/EGM

○ (C) Within six months of the AGM/EGM

◉ (D) Within one year of the AGM/EGM

○ (E) More than one year after the AGM/EGM
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Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions?

☑ (A) In cases where we voted against management recommendations or abstained, the rationale was provided privately to the 

company

☐ (B) In cases where we voted against management recommendations or abstained, the rationale was disclosed publicly

☐ (C) In cases where we voted against management recommendations or abstained, we did not communicate the rationale

☐ (D) We did not vote against management or abstain

Indicate the proportion of votes where you and/or the service provider(s) acting on your behalf communicated the rationale for

your voting decisions.

(A) In cases where we voted against management recommendations or abstained, 

the rationale was provided privately to the company
(4) 76–95%

Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions

when voting against a shareholder resolution proposed/filed by a PRI signatory?

☐ (A) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was disclosed 

publicly

☐ (B) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was not 

disclosed publicly

☑ (C) We did not vote against any shareholder resolution proposed/filed by a PRI signatory
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Alignment & effectiveness

How are you contributing to the integrity of the end-to-end voting chain and confirmation process?

Proxy voting forms are received from the custodians, in whose name the securities are usually registered. Each investment analyst 

reviews the proxy resolutions and makes voting recommendations. Voting recommendations are made after consideration of all relevant 

information, which may include consultation with the company for further information. MBA engages proxy advisors Ownership Matters 

for Australian investments, and ISS for Global Listed Infrastructure and Asian investments for their voting recommendations only. 

Whilst research may be used to help inform decisions, all voting recommendations are made independently by the investment analyst. • 

The guiding principle in reaching a voting decision is what, in our opinion, is in the best interests of our Clients as shareholders. These 

voting recommendations are then reviewed and approved by the respective Heads of Equities. Where the investment analyst’s voting 

recommendation is counter to the issuing company’s or the proxy advisor’s recommendation, the investment analyst will provide a 

written explanation justifying their voting recommendation. An authorised instruction is then given to the custodian or proxy voting 

platform detailing the action decided upon in respect of each Client. MBA’s Operations team co-ordinate the execution of the voting 

process. - We will not put our own interests ahead of those of any Client and will resolve any possible conflicts between our interests 

and those of the Client in favour of the Client. In the event that a potential conflict of interest arises, we will vote on a case-by-case 

basis and undertake a formal analysis.
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