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About the Climate-related Disclosure Indicators
Climate has been identified as a top priority for PRI signatories, with over 70% of asset owners reporting this as the
most important long-term trend they are acting on.
The FSB Task Force’s guidance on climate-related financial disclosure aim to create a single framework for disclosure
on assessment and management of climate-related risk. The recommendations, supported by investors representing
US$22 trillion, identify four main disclosures, Governance, Strategy, Risk Management, Metrics and Targets, and include
specific guidance for asset owners and managers.
As a result, the PRI introduced climate-related disclosure indicators that can be used to align with the TCFD
recommendations in the 2020 PRI Reporting Framework.

About this report
This report is an export of only the climate-related indicators from the 2020 Reporting Framework response. The full
Public Transparency Report is available here (https://reporting.unpri.org/surveys/PRI-reporting-framework-2020/06A299E4-2079-4E04-9367-4905AD0E17E4/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1). It shows
the responses to all the completed climate indicators, even those you chose to keep private. It is designed for your
internal review or – if you wish - to share with your stakeholders.
The PRI will not publish this report on its website if you have designated your 2020 climate reporting as “private”.
Otherwise, you will be able to access the Climate Transparency Report of your organisation and that of other signatories
on the PRI website and on the Data Portal.
To easily locate information, there is a Recommendation index which summarises the indicators that signatories
complete and disclose. The report presents information exactly as it was reported as per signatory preference. Where
an indicator offers a response option that is multiple-choice, all options that were available to the signatory are presented
in this report.
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TCFD Recommendations Index
Strategy and Governance - CC
Indicator

Reported

Disclosure

SG 01.6 CC



Public

SG 01.7 CC



Public

SG 01.8 CC



Public

SG 01.9 CC



Public

SG 01.10 CC



Public

SG 07.5 CC



Public

SG 07.6 CC



Public

SG 07.7 CC



Public

SG 07.8 CC



Public

SG 13.1



Public

SG 13.2



Public

SG 13.4 CC



Public

SG 13.5 CC



Public

SG 13.6 CC



Public

SG 13.7 CC



Public

SG 13.8 CC



Public

SG 14.1



Public

SG 14.2



Public

SG 14.3



Public

SG 14.6 CC



Public

SG 14.7 CC



Public

SG 14.8 CC



Public

SG 14.9 CC



Public

SG 15.1



Public

SG 15.2

-

Public

SG 15.3

-

Public

Symbol

TCFD Recommendation
Governance

Strategy

Risk
Management

Status


The signatory has completed this sub-indicator

-

The signatory did not complete this sub-indicator.
This indicator is relevant to the named TCFD recommendation

Within the first column “Indicator”, indicators marked in blue are mandatory to complete.
Indicators marked in grey are voluntary to complete.
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Metrics &
Targets

ORGANISATIONAL OVERVIEW
This section provides an overview of your organisation. These characteristics are used to define your peer groups.

MAIN CHARACTERISTICS
Name

Neuberger Berman Group LLC

Signatory Category

Fund Management - Majority

Signatory Type

Investment Manager

Size

US$ > 50 billion AUM

Main Asset Class

Multi-Asset

Signed PRI Initiative

2012

Region

North America

Country

United States

Disclosure of Voluntary Indicators

76% from 38 Voluntary indicators
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Neuberger Berman Group LLC

Reported Information
Public version
Strategy and Governance

PRI disclaimer
This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations
or warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted
for any error or omission.
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Investment policy
SG 01

Mandatory

Public

Core Assessed

General

New selection options have been added to this indicator. Please review your prefilled responses
carefully.

SG 01.1
SG 01 CC

Indicate if you have an investment policy that covers your responsible investment approach.

Mandatory to Report Voluntary to
Disclose

SG 01.6
CC

Public

Descriptive

General

Indicate whether your organisation has identified transition and physical climate-related risks
and opportunities and factored this into the investment strategies and products, within the
organisation’s investment time horizon.

 Yes

Describe the identified transition and physical climate-related risks and opportunities and
how they have been factored into the investment strategies/products.
We developed a firm-wide climate-related corporate strategy that covers investment risk and opportunity,
and the operational resilience of our business. We are committed to understanding these climate-related
risks and opportunities and managing those risks that we believe are material to our business. Our strategy
is in-line with the voluntary disclosure recommendations of the TCFD. As a firm, we are committed to
integrating climate-related factors into our business and investment-risk assessments.
We can segment climate-related risks into two categories:
1) Transition Risk: The global transition to a low-carbon economy will cause policy, legal, technology and
market shifts as the world addresses the mitigation and adaptation requirements related to climate change
over the short, medium and long term. We have identified four types of risks that could affect our business:
- Investment value chain
- Financial impact due to policy risks
- Financial impact due to legal risks
- Reputational risks
2) Physical Risk: Physical risks resulting from climate change will be both event-driven (acute) and longerterm shifts (chronic) in climate patterns. These risks may have direct financial implications, such as through
weather-related damage to our assets, as well as indirect impacts such as through disruption to our
operations via our supply chain.
Transition and physical risk may affect both (a) our investment portfolios and (b) our business operations.
a) Investment portfolios: We have implemented top-down scenario analysis for modelling transition and
physical risks at the company level. Multiple scenarios estimate the impact of warming average
temperatures at levels of less than 1.5°C and less than 2°C, for example. This scenario analysis currently
focuses on our listed public equity and corporate-issuer fixed income holdings in the firm's U.S. mutual
funds and international UCITS range. The portfolio analytics output helps us understand the Climate Valueat-Risk for the portfolio. Over time, we will seek to expand this analysis to holdings in other client portfolios.
This scenario analysis can also help identify engagement with companies. We use engagement as a tool to
mitigate exposure to transition and physical risk by encouraging companies to evaluate and make changes
where necessary.
b) Business operations: Within our business operations, Neuberger Berman recognizes that transitioning to
a low-carbon economy presents both opportunities and challenges. As the implicit price on carbon
increases, we
may face additional costs. There may also be disruptions to the business models of our suppliers as the
global economy transitions away from fossil fuels. Both our clients and our employees expect Neuberger
Berman to
be prepared for these scenarios, and we have already begun taking a number of steps to reduce our
operational footprint.
In addition to climate-related risk, there are also potential opportunities from climate change.
6

a) Within our existing investment strategies, our proprietary ESG ratings consider energy efficiency, carbon
emissions intensity and low-carbon opportunities. As clients increasingly seek to align their investment
portfolios with positive outcomes, we are continually evaluating our investment offerings and developing
new strategies.
b) We continue to focus on capturing the benefits associated with operational efficiencies in our own
operations.
 No

SG 01.7
CC

Indicate whether the organisation has assessed the likelihood and impact of these climate
risks?

 Yes

Describe the associated timescales linked to these risks and opportunities.
Neuberger Berman has identified climate-related risks and opportunities over the short-term and long-term.
We consider potentially relevant policy changes and product demand in the near-term as a fundamental
input into the short to medium-term investment horizon. As long-term investors though, future costs
associated with policies not currently being contemplated and opportunities from current R &D activities
(patents, potential revenue) associated with climate change are modelled at least 15 years into the future.
 No

SG 01.8
CC

Indicate whether the organisation publicly supports the TCFD?

 Yes
 No

SG 01.9
CC

Indicate whether there is an organisation-wide strategy in place to identify and manage
material climate-related risks and opportunities.

 Yes

Describe
In 2019, Neuberger Berman developed a firm-wide climate-related corporate strategy in line with the
voluntary disclosure recommendations of the TCFD. The firm's Board of Directors has been charged with
oversight of climate risk. Chief Officers for Investment (CIOs), Risk (CRO), and Operations (COO) will
oversee the climate-related corporate strategy as part of the entire firm's overall management working
alongside the firm's ESG Investing team and portfolio managers. This corporate strategy covers investment
risk and opportunity, as well as the operational resilience of our business. We are committed to
understanding these climate-related risks and opportunities and managing risks that we believe are
material to our business.
We implemented our climate-related corporate strategy to seek to identify and manage Neuberger
Berman's climate-related risks and opportunities. We conduct climate scenario analysis to seek to identify
potential climate-related risks relevant to the companies in which we invest to seek to better inform our
investment decisions. Portfolio Managers and analysts have direct access to climate scenario analysis.
They can then choose how best to apply all the tools of active management, whether that is to engage or
ultimately to sell a security when it no longer offers an attractive risk-adjusted potential return. We will
continue monitoring the risks and opportunities through the scenario analysis of portfolios on an annual
basis, tracking climate-related engagements and measuring our travel-related carbon footprint.
 No
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SG 1.10
CC

Indicate the documents and/or communications the organisation uses to publish TCFD
disclosures.

 Public PRI Climate Transparency Report
 Annual financial filings
 Regular client reporting
 Member communications
 Other

specify
We provide Independent TCFD Reporting in our ESG Annual Report and Climate-related Corporate
Strategy. All Climate Change sections of PRI report are disclosed publicly.
 We currently do not publish TCFD disclosures

Governance and human resources
SG 07 CC

Mandatory to Report Voluntary to
Disclose

SG 07.5
CC

Public

Descriptive

General

Indicate the roles in the organisation that have oversight, accountability and/or management
responsibilities for climate-related issues.

Board members or trustees
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

Chief Executive Officer (CEO), Chief Investment Officer (CIO), Chief Risk Officer (CRO),
Investment Committee
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

Other Chief-level staff or heads of departments
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

Portfolio managers
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues
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Investment analysts
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

Dedicated responsible investment staff
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

SG 07.6
CC

For board-level roles that have climate-related issue oversight/accountability or
implementation responsibilities, indicate how these responsibilities are executed.

The firm's Board of Directors has been charged with oversight of climate risk. Chief Officers for Investment
(CIOs), Risk (CRO), and Operations (COO) will oversee the climate-related corporate strategy as part of the
entire firm's overall management working alongside the firm's ESG Investing team and portfolio managers.

SG 07.7
CC

For management-level roles that assess and manage climate-related issues, provide further
information on the structure and processes involved.

Senior management is responsible for overseeing the firm's operations, risk department and investment
professionals, with climate-related risks and opportunities as a subset of overall management of the enterprise.
The CEO is ultimately responsible for updating the Board on material updates and relevant climate-related risks
and opportunities, and is supported in this by the Head of ESG Investing, Chief Risk Officer, Chief Investment
Officers and Chief Operating Officer. The Head of ESG Investing works with the CIOs and the CRO to ensure
appropriate climate expertise and analytical capabilities are in place to support portfolio managers and research
analysts in understanding the potential implications of climate change for security analysis and portfolio
construction. The COO and CRO play an especially active role in managing the firm's business operations and
resiliency to climate-related risks. This includes improvements to the firm's operational efficiencies and carbon
footprint or adaptation and mitigation actions with respect to both transition and physical risk.

SG 07.8
CC

Indicate how your organisation engages external investment managers and/or service
providers on the TCFD recommendations and their implementation.

 Request that external managers and/or service providers incorporate TCFD into mainstream financial
filings (annual financial reports, other regulatory reporting or similar)
 Request incorporation of TCFD into regular client reporting
 Request that external managers complete PRI climate indicator reporting
 Request responses to TCFD Fund Manager questions in the PRI Asset Owner Guide
 Other
 We do not engage with external managers and/or service providers on the TCFD recommendations and
their implementation

ESG issues in asset allocation
SG 13

Mandatory

Public
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Descriptive

PRI 1

SG 13.1

Indicate whether the organisation carries out scenario analysis and/or modelling, and if it
does, provide a description of the scenario analysis (by asset class, sector, strategic asset
allocation, etc.).

 Yes, in order to assess future ESG factors

Describe
Neuberger Berman’s Risk department runs scenario analysis and stress testing on the companies that we
hold. The risk team monitors the ESG ratings of a portfolio and is taking responsibility for the climate
scenario analysis. Our proprietary ESG ratings also include scenario analysis results for the relevant
sectors.
 Yes, in order to assess future climate-related risks and opportunities

Describe
We have implemented top-down climate scenario analysis for all listed equity and corporate bond
portfolios. The security analysis results in an aggregate portfolio level Climate Value-at-Risk based on a
range of scenarios.This is reviewed at lease annually for each strategy and candidates are identified for
engagement.
 No, our organisation does not currently carry out scenario analysis and/or modelling

SG 13.2

Indicate if your organisation considers ESG issues in strategic asset allocation and/or
allocation of assets between sectors or geographic markets.

We do the following
 Allocation between asset classes
 Determining fixed income duration
 Allocation of assets between geographic markets
 Sector weightings
 Other, specify
 We do not consider ESG issues in strategic asset allocation
SG 13 CC

Mandatory to Report Voluntary to
Disclose

SG 13.4
CC

Public

Descriptive

General

Describe how your organisation is using scenario analysis to manage climate-related risks
and opportunities, including how the analysis has been interpreted, its results, and any future
plans.

 Initial assessment

Describe
We start with a top-down, systematic scenario analysis of climate value-at-risk for every publicly-listed
corporate security in our U.S. mutual funds and UCITS funds at least once a year. The tool is highly
nimble, enabling us to evaluate economic risks under various degree scenarios (i.e., the amount of
warming targeted) and potential regulatory environments in varying countries. On a holistic basis the
results are evaluated by Risk and presented on a portfolio level to our portfolio managers.
The climate value-at-risk tool is also available to all Portfolio Managers and analysts who can use their
judgment on how the information is considered within the investment process. The resource augments
existing risk monitoring activities and provides a framework for identifying climate-risk over the long-term
and helps us understand how companies can shift their strategies and risk practices over time.The
scenario analysis serves as a starting point for further bottom-up analysis, a comparison to the relevant
benchmark and identifying potential climate-related risks for engagement opportunities.
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 Incorporation into investment analysis

Describe
Our ESG Investing team and Central Research Analysts include scenario analysis in our proprietary ESG
ratings for the most relevant sectors. In the spirit of capturing and most accurately quantifying the
environmental risk to these businesses, two types of scenario analysis are employed. In the Utilities space
we leverage the LSE Grantham Center's Transition Pathways Initiative framework to forecast company's
carbon intensity in 2030 relative to levels needed to deliver on The Paris Climate Accord. We normalize
relative to peers and include the results as a factor in our proprietary ESG ratings. Importantly, this analysis
goes beyond carbon emissions data and gives us a preliminary view of what the generation profile of each
utility under coverage may look like in 2030.
Climate value-at-risk is a second form of scenario analysis incorporated into our ESG ratings, whereby
physical risk is included in the Climate Transition Alignment factor in the Utilities group and it is used as an
alternative to backward looking carbon footprint data in the Integrated Oils group under the Greenhouse
Gas Emissions factor. We believe both methods of scenario analysis are vital to providing a holistic view of
the climate risks in our ESG rating and combines our fundamental analysts' perspective with a systemsdriven approach.
In our analysis of sovereign issuers, our Emerging Markets Debt team uses the Notre Dame Global
Adaptation Index as one of the inputs to the ESG rating of each sovereign issuer in the universe. The index
summarizes a country's potential future vulnerability to climate change and other global challenges in
combination with its readiness to improve resilience.
When our analysis shows excessive climate risks and limited mitigate paths, we take action by reducing
exposure in portfolios. This is the case in Emerging Market Debt where we have instituted a coal phase out
policy for all emerging market corporate holdings in order to mitigate risks related to thermal coal mining
and power generation. Any ownership of companies that derive more than 25% of revenue from thermal
coal were sold and will be excluded from future purchase, with the threshold ratcheting lower to 10% by
2022 - in line with the firm's Sustainable Exclusions Policy. The team also sees risk to pure-play coal
generators and put in place a policy that limits exposure to those with coal generation capacity of >95%.
Importantly the team emphasizes cleaner energies in the capacity investments of these utilities, via
detailed engagement in this respect.
Our Insurance Linked Strategies Group provides property insurance companies with innovative risk
mitigation solutions against extreme storms, hurricanes and other natural disasters. A key focus of the
investment process is proprietary analysis of both short-term weather variables and longer-term climate
trends including sea level rise in exposure data (bathymetry) and supplemental flood analyses. These
capabilities were also used to evaluate a potential investment in Private Equity to assess the concentrated
asset risk of one manufacturing facility. The geographic area has low peril exposure for hurricanes and
earthquakes, but flooding and severe storms pose minor threats.
 Inform active ownership

Describe
The climate scenario analysis can help efficiently identify the positions affected by climate change in our
portfolios and sector coverage. This helps prioritize the opportunity for engagement to understand steps a
particular company has taken to both monitor and mitigate the potential physical and transition risks from
climate change. These steps precipitated many company engagements in 2019 as we engaged with 12 of
the top 15 holding weighted Climate Value-at-Risk contributors across our equity portfolio and a majority of
our top 100 climate value-at-risk holdings.
In one case our analysis of physical risks led us to engage a portfolio company on the basis of its exposure
to the risk of storm damage to its physical assets in Puerto Rico. Based on exposure identified by our
model, our Sustainable Equity team worked with the company to understand the mitigation investments
that had been made since Hurricane Maria damaged company facilities in 2017. This discussion gave the
team more confidence that the company can withstand future storms but bears continued monitoring going
forward. Our success in this case and others led the ESG Investing team to conduct a broader analysis to
identify what we believe are the highest risk positions across our portfolios. The results of this analysis will
serve as a jumping-off point for company-specific assessments and inform our engagement priorities with
these management teams.
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 Other

SG 13.5
CC

Indicate who uses this analysis.

 Board members, trustees, C-level roles, Investment Committee
 Portfolio managers
 Dedicated responsible investment staff
 External managers
 Investment consultants/actuaries
 Other

specify
Dedicated ESG Investing Team

SG 13.6
CC

Indicate whether your organisation has evaluated the potential impact of climate-related risks,
beyond the investment time horizon, on its investment strategy.

 Yes

Describe
The 15-year climate scenario analysis we use in the Climate Value-at-Risk tool is beyond the typical
investment time horizon. Additionally, much of the proprietary analysis around climate risks that directly
feed into our ESG Ratings go beyond the traditional investment time horizon such as the forecasted carbon
intensity in 2030 of utility generation or scoring of carbon reduction targets in the 2030-2050 timeframe.
 No

SG 13.7
CC

Indicate whether a range of climate scenarios is used.

 Analysis based on a 2°C or lower scenario
 Analysis based on an abrupt transition, consistent with the Inevitable Policy Response
 Analysis based on a 4°C or higher scenario
 No, a range is not used

SG 13.8
CC

Indicate the climate scenarios your organisation uses.
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Provider

Scenario used

IEA

 Beyond 2 Degrees Scenario
(B2DS)

IEA

 Energy Technology
Perspectives (ETP) 2 Degrees
scenario

IEA

 Sustainable Development
Scenario (SDS)

IEA

 New Policy Scenario (NPS)

IEA

 Current Policy Scenario (CPS)

IRENA

 RE Map

Greenpeace

 Advanced Energy [R]evolution

Institute for
Sustainable
Development

 Deep Decarbonisation Pathway
Project (DDPP)

Bloomberg

 BNEF reference scenario

IPCC

 Representative Concentration
Pathway (RCP) 8.5

IPCC

 RPC 6

IPCC

 RPC 4.5

IPCC

 RPC 2.6

Other

 Other (1)
Other (1) please specify:
AIM/GCE

Other

 Other (2)
Other (2) please specify:
GCAM 2DS

Other

 Other (3)
Other (3) please specify:
IMAGE 2DS

SG 14

Mandatory to Report Voluntary to
Disclose

Public
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Additional Assessed

PRI 1

SG 14.1

Some investment risks and opportunities arise as a result of long term trends. Indicate which
of the following are considered.

 Changing demographics
 Climate change
 Resource scarcity
 Technological developments
 Other, specify(1)

other description (1)
Policy and regulatory changes.
 Other, specify(2)
 None of the above

SG 14.2

Indicate which of the following activities you have undertaken to respond to climate change
risk and opportunity

 Established a climate change sensitive or climate change integrated asset allocation strategy
 Targeted low carbon or climate resilient investments
 Phase out your investments in your fossil fuel holdings
 Reduced portfolio exposure to emissions intensive or fossil fuel holdings
 Used emissions data or analysis to inform investment decision making
 Sought climate change integration by companies
 Sought climate supportive policy from governments
 Other, specify
 None of the above

SG 14.3

Indicate which of the following tools the organisation uses to manage climate-related risks and
opportunities.

 Scenario analysis
 Disclosures on emissions risks to clients/trustees/management/beneficiaries
 Climate-related targets
 Encouraging internal and/or external portfolio managers to monitor emissions risks
 Emissions-risk monitoring and reporting are formalised into contracts when appointing managers
 Weighted average carbon intensity
 Carbon footprint (scope 1 and 2)
 Portfolio carbon footprint
 Total carbon emissions
 Carbon intensity
 Exposure to carbon-related assets
 Other emissions metrics
 Other, specify
 None of the above
SG 14 CC

Voluntary

Public
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General

SG 14.6
CC

Metric Type

Climaterelated
targets

Provide further details on the key metric(s) used to assess climate-related risks and
opportunities.

Coverage

Purpose

Metric Unit

Metric Methodology

 All
assets

Assess climate
transition and
physical risk of
securities and
portfolios.

Climate
value-at-risk

Calculates costs and revenue
opportunities from a sector
decarbonization approach based on
various climate scenarios.

Assess average
carbon intensity
exposure in a
portfolio.

CO2e/$M

Using third party assessment data of
carbon emissions in concert with annual
revenue to calculate a weighted average
carbon intensity of portfolio holdings
compared to the benchmark.

Assess absolute level
of carbon emissions
emitted by a
company.

Tons of CO2

Using third party assessment data of
scope 1-3 carbon emissions.

Assess absolute
carbon footprint of an
entire portfolio.

Tons of CO2

Summation of portfolio holdings carbon
footprint using scope 1 and scope 2
emissions

Assess absolute total
carbon emissions of
an entire portfolio.

Tons of CO2

Summation of portfolio holdings carbon
footprint using scope 1, scope 2 and
scope 3 emissions

Assess companies on
the amount of carbon
released relative to
business activity.

CO2e/$M

Using third party assessment data of
carbon emissions together with annual
revenue.

To screen companies
with fossil fuel
reserves or
generation exposure

% of
reserves or
% of
revenue

Total fossil fuel reserves or % of revenue
as reported in the latest available period.

 Majority
of assets
 Minority
of assets

Weighted
average
carbon
intensity

 All
assets
 Majority
of assets
 Minority
of assets

Carbon
footprint
(scope 1 and
2)

 All
assets
 Majority
of assets
 Minority
of assets

Portfolio
carbon
footprint

 All
assets
 Majority
of assets
 Minority
of assets

Total carbon
emissions

 All
assets
 Majority
of assets
 Minority
of assets

Carbon
intensity

 All
assets
 Majority
of assets
 Minority
of assets

Exposure to
carbonrelated assets

 All
assets
 Majority
of assets
 Minority
of assets

15

SG 14.7
CC

Describe in further detail the key targets.

Targettype

Baseline
year

 Absolute
target

2019

Target
year

Description

Attachments

Offset our firm-wide travel carbon emissions via purchases
of carbon credits.

 Intensity
target
 Absolute
target

2019

 Intensity
target

2020

Prohibit investment in companies that have more than
25% of revenue derived from thermal coal mining or are
expanding thermal coal power generation.

 Absolute
target
 Intensity
target
 Absolute
target
 Intensity
target
 Absolute
target
 Intensity
target

SG 14.8
CC

Indicate whether climate-related risks are integrated into overall risk management and explain
the risk management processes used for identifying, assessing and managing climate-related
risks.

 Processes for climate-related risks are integrated into overall risk management

Please describe
Neuberger Berman's risk team incorporates Climate Value-at-Risk in the comprehensive risk management
process. The Climate Value-at-Risk analysis is used in annual investment performance/risk reviews in
conjunction with more traditional risk assessments. The risk team can use the tool as a way to quantify the
tail risk associated with climate risks for portfolio managers and monitor the risk over time (as it is likely to
increase). Given the security level analysis, the Climate Value-at-Risk tool also serves to help identify
securities with elevated climate-related risks and those that could be better positioned. A snapshot of best
and worst positioned in a portfolio provides a digestible method for portfolio managers to prioritize the
companies for engagement on the topic, especially if a plan of mitigation or emissions reduction is absent.
The risk team also monitors ESG characteristics of a portfolio for an annual review, many of which in the
Environmental pillar are related to climate risk.

 Processes for climate-related risks are not integrated into overall risk management

SG 14.9
CC

Indicate whether your organisation, and/or external investment manager or service providers
acting on your behalf, undertake active ownership activities to encourage TCFD adoption.

 Yes
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Please describe
Neuberger Berman undertakes action in several areas to encourage the adoption of the TCFD. We are a
signatory and lead investor in the Climate Action 100+ campaign where we have been explicitly engaging
with issuers around their preparedness to tackle climate change.
Our Proxy Voting Guidelines contain an expectation about familiarity with the TCFD, which read:
"Neuberger Berman is broadly supportive of the work of the Task Force on Climate-related Financial
Disclosures (TCFD) and the Sustainability Accounting Standards Board (SASB) and issuers can look to
those frameworks as a reference of leading best practices. We expect directors to be familiar with those
recommendations and be able to discuss how they relate to the risk assessment for their business.
Those same Guidelines outline our support for shareholder resolutions, some of which reference and
advocate for the framework. Lastly, we educated our analysts and portfolio managers on climate-related
financial risks and opportunities by hosting representatives from the TCFD for a presentation in our offices.
 No, we do not undertake active ownership activities.
 No, we do not undertake active ownership activities to encourage TCFD adoption.
SG 15

Mandatory to Report Voluntary to
Disclose

SG 15.1

Public

Descriptive

Indicate if your organisation allocates assets to, or manages, funds based on specific
environmental and social themed areas.

 Yes
 No
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PRI 1

