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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 2019 PRI Reporting Framework.

About this report
This report is an export of only the climate-related indicators from the 2019 Reporting Framework response.The full
Public Transparency Report is available here(https://reporting.unpri.org/surveys/PRI-reporting-framework-2019/B622B967-F394-4AEE-803A-BBA429ACAFBD/00000000-0000-0000-0000-000000000000/doc/2/%7C%7C*complete*%7C*public*/Merged/).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 2019 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 01.1



Public

SG 01.2



Public

SG 01.3



Public

SG 01.4



Public

SG 01.5



Public

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 01.11 CC

-

Public

SG 01.12 CC



Public

SG 02.2



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 14.4



Public

SG 14.5

-

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

TCFD Recommendation
Governance

3

Strategy

Risk
Management

Metrics &
Targets

Symbol

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

MAIN CHARACTERISTICS
Name

B & Capital

Signatory Category

Fund Management - Majority

Signatory Type

Investment Manager

Size

US$ 0.1 - 0.99 billion AUM

Main Asset Class

>50% Private Equity Internally Managed

Signed PRI Initiative

2016

Region

Europe

Country

France

Disclosure of Voluntary Indicators

100% from 38 Voluntary indicators
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B & Capital

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

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

 Yes

SG 01.2

Indicate the components/types and coverage of your policy.

Select all that apply

Policy components/types

Coverage by AUM

 Policy setting out your overall approach

 Applicable policies cover all AUM

 Formalised guidelines on environmental factors

 Applicable policies cover a majority of AUM

 Formalised guidelines on social factors

 Applicable policies cover a minority of AUM

 Formalised guidelines on corporate governance factors
 Fiduciary (or equivalent) duties
 Asset class-specific RI guidelines
 Sector specific RI guidelines
 Screening / exclusions policy
 Other, specify (1)
 Other, specify(2)

SG 01.3

Indicate if the investment policy covers any of the following

 Your organisation’s definition of ESG and/or responsible investment and it’s relation to investments
 Your investment objectives that take ESG factors/real economy influence into account
 Time horizon of your investment
 Governance structure of organisational ESG responsibilities
 ESG incorporation approaches
 Active ownership approaches
 Reporting
 Climate change
 Understanding and incorporating client / beneficiary sustainability preferences
 Other RI considerations, specify (1)
 Other RI considerations, specify (2)
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Describe your organisation’s investment principles and overall investment strategy,
interpretation of fiduciary (or equivalent) duties,and how they consider ESG factors and
real economy impact.

SG 01.4

B & Capital aims at investing in companies with strong fundamentals:


long track record of profit and cash generation capacities,



motivated and talented managers, able to move their business several steps forward, notably
through build-ups and new markets.

B & Capital believes ESG has a positive impact on investment returns as their taking into consideration and
progress made by the participations are motivating elements for their staff, improve their productivity and
avoids liabilities.

Provide a brief description of the key elements, any variations or exceptions to your
investment policy that covers your responsible investment approach. [Optional]

SG 01.5

B & Capital does not accept any variations nor exceptions to its investment policy either for financial items
or non financials items.
 No

I confirm I have read and understood the Accountability tab for SG 01
I confirm I have read and understood the Accountability tab for SG 01
SG 01 CC

SG 01.6
CC

Voluntary

Public

Descriptive

General

Indicate the climate-related risks and opportunities that have been identified and factored into
the investment strategies and products, within the organisation's investment time horizon.

B & Capital believes the climate-related risks and opportunities are quite important investment criteria and
assesses them carefully in the selection process and portfolio monitoring.
The main climate-related risks derive unsurprisingly from businesses that produce greengas and more precisely
carbon dioxyde and methane. This is notably the case for allmost all coal and oil-related industries. Therefore, B
& Capital pledges to avoid investing in businesses that are involved in mining and extracting coal and oil. In
addition, B & Capital ESG investment criteria preclude investment in companies for which the use of coal is
essential or revenues derives from coal mining at a level above 30%.
Beyond this sector exclusion, B & Capital pays special attention to the impacts on climate of investee
companies. These impacts could derive directly from their core activity (industrial processes being carefully
reviewed) or from indirect behaviours.
B & Capital strongly encourages its investee companies and their employees to adopt behaviours that minimize
the carbon print. For instance, avoiding unecessary trips or adopt low carbon transports like metro inside towns
or trains for longer distance trips.
B & Capital will provide accurate indicators on the carbon print of its investments individualy and on a
consolidated basis, on a yearly basis.

SG 01.7
CC

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

 Yes
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SG 01.8
CC

Indicate the associated timescales linked to these risks and opportunities.

It is in B & Capital view that climate-related risks and opportunities are measurable on the medium to longterm, i.e. on a minimum 3-5 years timescale from the entry point (investment date). This is consistent with
the average holding period of an investment vehicle in an investee company.
 No

SG 01.9
CC

Indicate whether the organisation publicly supports the TCFD?

 Yes
 No

Explain the rationale
B & Capital was not aware of the existence of the TCFD but would contemplate such initiative in the near
future.

SG 01.10
CC

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

 Yes

Describe
As part of B & Capital ESG due diligence pre acquisition and portfolio monitoring, climate-related risks and
opportunities are carefully assessed.
B & Capital is assisted by Sirsa, an ESG focused auditor, in order to conduct specific ESG due diligence
pre acquisition and portfolio monitoring.
During the due diligence process and the monitoring phase, Sirsa pays a particular attention to climaterelated risks and opportunities and reports to B & Capital on its findings in this respect. Sirsa makes
appropriate recommandations on remediations and ways to mitigate climate-related risks and seize
opportunities.
 No

SG 1.12
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
SG 02

Mandatory

Public

Core Assessed

New selection options have been added to this indicator. Please review your prefilled responses
carefully.
9

PRI 6

SG 02.1

Indicate which of your investment policy documents (if any) are publicly available. Provide a
URL and an attachment of the document.

 Policy setting out your overall approach

URL/Attachment
 URL

URL
{hyperlink:http://www.b-and-capital.com}
 Attachment (will be made public)

Attachment
File 1:RB Capital ESG policy FV ENG.pdf
 Formalised guidelines on environmental factors
 Formalised guidelines on social factors
 Formalised guidelines on corporate governance factors
 Screening / exclusions policy

URL/Attachment
 URL

URL
{hyperlink:http://www.b-and-capital.com}
 Attachment (will be made public)

Attachment
File 1:RB Capital ESG policy FV ENG.pdf
 We do not publicly disclose our investment policy documents

SG 02.2

Indicate if any of your investment policy components are publicly available. Provide URL and
an attachment of the document.

 Your organisation’s definition of ESG and/or responsible investment and it’s relation to investments

URL/Attachment
 URL
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URL
{hyperlink:http://www.b-and-capital.com}
 Attachment

File Attachment
{hyperlink:RB Capital ESG policy FV ENG.pdf [412KB]}
 Your investment objectives that take ESG factors/real economy influence into account
 Governance structure of organisational ESG responsibilities
 ESG incorporation approaches

URL/Attachment
 URL

URL
{hyperlink:http://www.b-and-capital.com}
 Attachment

File Attachment
{hyperlink:RB Capital ESG policy FV ENG.pdf [412KB]}
 Active ownership approaches
 Reporting
 Climate change
 We do not publicly disclose any investment policy components

Governance and human resources
SG 07 CC

Voluntary

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.

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
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Other Chief-level staff or head of department
 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

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

Investor relations
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

External managers or service providers
 Oversight/accountability for climate-related issues
 Assessment and management of climate-related issues
 No responsibility for climate-related issues

SG 07.7
CC

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

As part of ESG, assessment of climate-related risks is spread through the entire investment and control teams.

ESG issues in asset allocation
SG 13

Mandatory

SG 13.1

Public

Descriptive

PRI 1

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

 Yes, to assess future ESG factors
 Yes, to assess future climate-related risks and opportunities
 No, not to assess future ESG/climate-related issues
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SG 13.3

Additional information. [OPTIONAL]

So far, B & Capital has not undertaken scenario analysis and/or modelling notably to assess future ESG factors
or climate-related risks and opportunities.
However, B & Capital might reconsider this point in the future and with the help of Sirsa, the ESG consultant that
assists the management company, could set up scenario analysis and factorise climate-related risks and
opportunities in its portfolio of investments.

SG 14

Mandatory to Report Voluntary to
Disclose

SG 14.1

Public

Additional Assessed

PRI 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, 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
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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 14.4

If you selected disclosure on emissions risks, list any specific climate related disclosure tools or
frameworks that you used.

B & Capital has made 3 first investments quite recently (December 2018 and February 2019) in companies
active in sectors such as consulting and software that are not hugely involved in carbon footprint issues. In the
future and as the fund portfolio is built, investments with a greater carbon footprint will lead the management
company to apply relevant metrics to carbon related assets with the help of Sirsa (ESG auditor).

SG 14 CC

SG 14.6
CC

Voluntary

Public

General

Please provide further details on these key metric(s) used to assess climate related risks and
opportunities.

Metric Type

Exposure to carbon-related
assets

Coverage

Purpose

Metric Unit

Metric
Methodology

 All assets

Not
applicable

Not
applicable

Not applicable

 Majority of
assets
 Minority of
assets

SG 14.8
CC

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

 Process for climate-related risks is integrated into overall risk management
 Process for climate-related risks is not integrated into our overall risk management
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Please describe
So far, climate-related risks are not integrated into our overall risk management. However, B & Capital is
actively considering integrating these items into its overall risk management. Sirsa will help the
management company develop appropriate tools to measure the risks related to carbon among its portfolio
companies.

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

