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F I N D L AY  PA R K  PA R T N E R S  L L P TC F D  R E P O R T  2025

Findlay Park Partners LLP is an independent investment partnership based in London. The Investment Team

manages a single strategy, the Findlay Park American Fund. Our purpose is to generate compelling compound

returns for our investors, measured over decades. Responsible Investment is the pursuit of this purpose in light of

the sustainability risks we face, including climate risk, and the need for sound governance and leadership to address

them.

S E C T I O N  I

Governance

The Board has ultimate responsibility for Findlay Park’s strategy, risk profile and risk appetite, including climate-related risk,

and has final approval of the Responsible Investment and Engagement Policy and Stewardship Code submissions. The

Responsible Investment Lead joined the Board in December 2024, ahead of being announced as CEO-designate, and

transitioned to the role of CEO in April 2025.

B OA R D  OV E R S I G H T  O F  C L I M AT E -R E L AT E D  I S S U E S

The Board of Directors (the “Board”) are jointly responsible for the direction and strategy of the Firm, and the management

of the risks which the Firm faces and the oversight of all business activities. The Board meets on a regular basis to receive

management information and discusses and assesses the Firm’s performance against its governance objectives as well as its

performance against key business targets in general. The Board has ultimate oversight of the risk profile and risk appetite of

the firm, which includes consideration of climate-related risk. It meets at least four times a year and reviews sustainability

and climate-related matters, as these arise. The Committees responsible for the assessment and management of climate-

related issues are highlighted in the Firm’s governance chart below.

In 2025, the Board considered and approved the publication of our UK Stewardship Code disclosure and our updated

Responsible Investment & Engagement Policy, which details our approach to climate change. The Board reviewed and

approved the TCFD report.

F I N D L AY  PA R K ’S  G OV E R N A N C E  S T R U C T U R E

Committees with responsibility for the assessment and management of climate-related issues are shown in dark blue.

Board of Directors
Chair: Simon Pryke

Remuneration Committee
Chair: Max Royde (INED)

Risk & Compliance
Committee

Chair: Danielle Waterman

Operating Committee
Chair: Rashid Adam

Responsible Investment
Committee

Chair: Rose Vangerven

Product Governance
Committee

Chair: Danielle Waterman

Execution Committee
Chair: Giulio Serrazanetti
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R E S P O N S I B L E  I N V E S T M E N T  C O M M I T T E E

The Responsible Investment Committee approves and oversees the implementation of the Responsible Investment and

Engagement Policy, monitors portfolio sustainability characteristics and reviews and approves related policies and reporting.

It also monitors principal adverse impact reporting and the Firm’s net-zero commitment. In 2025 the Committee was chaired

by the CEO, with membership including investment representatives, including the Deputy CIO.

In 2025, sustainability risk was monitored frequently through formal quarterly committee meetings. Throughout 2025 the

Committee noted the slight increase in the Fund’s carbon profile and reduced science-based target coverage, reflecting the

Investment Team’s increasing preference for physical economy versus knowledge economy businesses over the period.

Importantly, this was not primarily due to investee businesses ceasing to focus on material sustainability issues.

R I S K  A N D  C O M P L I A N C E  C O M M I T T E E

The Risk and Compliance Committee reviews Responsible Investment-related risks independently of the Responsible

Investment Committee. It monitors several Responsible Investment-related KPIs, tracks developments in sustainable finance

regulation, including those related to climate, and oversees implementation of related obligations. As per above, the slight

increase in carbon footprint and reduction in science-based climate coverage was noted.

F U N D  B OA R D  OV E R S I G H T

The Fund Board provides an additional layer of oversight with respect to the implementation of Responsible Investment

issues. It monitors the KPIs tracked by the Risk and Compliance Committee and receives evidence of engagement and

stewardship on these issues. The Board is made up of independent directors, with one exception being Simon Pryke,

Executive Chair and former CEO of Findlay Park. The Fund Board received a quarterly update on sustainability matters, and

related engagement. A key point of discussion was the implications of the changing political environment, and its

implications for sustainability and climate strategy at investee firms. Continued engagement on this matter was noted.

M A N AG E M E N T ’S  R O L E  I N  S U S TA I N A B I L I T Y  A N D  C L I M AT E  G OV E R N A N C E

The senior manager formally responsible for Responsible Investment matters is Rose Vangerven. She has been CEO since

April 2025 and was formerly the Responsible Investment Lead. This underlines the Firm-wide commitment to Responsible

Investment and the centrality of sustainability and governance considerations to Findlay Park’s strategy.

The Investment Team is critical to daily implementation. The team undertakes the scoring of the proprietary Investment

Philosophy checklist, which in 2025 included questions on sustainability, culture and management, for every company.

Detailed Sustainability and Governance reviews are conducted for every company review, led by Responsible Investment

specialists and in collaboration with the relevant co-coverage team.
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S E C T I O N  I I

Strategy

Our Investment Philosophy is grounded in the belief that we can generate higher compound returns for investors by taking

less risk. Consideration of sustainability and governance issues, including climate risks and opportunities, is therefore

central to our investment strategy and business strategy.

Climate-related risks and opportunities that inform our thinking span physical and transition risk. We continue to view

climate change as strategically important primarily because of the investment risks and opportunities it presents across

short, medium and long-time horizons. We are also aware of the more challenging political environment in which investee

companies, primarily based in the US, operate. We were encouraged to see limited evidence of decreased focus on climate

and sustainability issues, and remained engaged with companies on these issues.

C L I M AT E -R E L AT E D  R I S K S  TO  O U R  I N V E S T M E N T S

ST Short term = up to 3 yrs MT Medium term = 3–10 yrs LT Long term = 10 yrs and beyond

RISK /

OPPORTUNITY TYPE

DESCRIPTION PREPARATION & MITIGATION TIME

HORIZON

Policy & Legal
TRANSITION

Investee companies may be impacted by

regulatory changes. One emerging issue is

the divergence in climate regulation (and

de-regulation) between Administrations

and States. This can provide both risks and

opportunities.

Regulatory risk features in our Investment

Philosophy checklist, and some of the KPIs

we monitor relate to transition risk and

company preparedness (SBTi, Implied

Temperature Rise). We engage with

companies on climate-related regulatory

matters (e.g. TCFD reporting).

ST

MT

LT

Technology
TRANSITION

Companies in the Fund may be either

negatively or positively impacted by shifts

in demand or technological disruption.

In 2025 we added a question to our

Investment Philosophy related to whether a

company benefits from climate or

sustainability tailwinds. It also included

questions on exposure to shifting consumer

preferences, competitive advantage, and

long-term prospects, which may be impacted

by sustainability factors. We have also

committed not to invest in companies with

over 10% of revenue from coal-fired power,

coal mining, or oil sands. Such businesses

are generally poorer fits with our Investment

Philosophy and may be subject to greater

transition risk.

ST

MT

LT

Reputation
TRANSITION

Companies in the Fund could be subject to

reputational or legal risk related to climate

change, for instance through concerns

over ‘greenwashing’, or failing to meet their

public climate commitments.

Our Investment Philosophy checklist includes

a focus on strong and trusted brands, as well

as a question on corporate purpose and

culture. In addition, we monitor firms for

controversies, including issues related to

climate change, which feed into our

engagement and monitoring.

ST

MT
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RISK /

OPPORTUNITY TYPE

DESCRIPTION PREPARATION & MITIGATION TIME

HORIZON

Market
TRANSITION

Financial markets could misprice climate-

related risk and opportunity. This could be

under or overpriced.

Climate change presents systemic, market

risk, and as such we are open to collective

action on this matter. We are active

signatories of CDP and have led investor

engagements on their behalf for their annual

Non-Disclosure Campaigns. Likewise, we are

members of the Net Zero Asset Managers

initiative.

ST

MT

LT

Physical
ACUTE /  CHRONIC

Companies in the Fund could experience

operational, supply or demand disruption

due to increased incidents or severity of

extreme weather. Longer term, we also

expect chronic changes in the climate (e.g.

heating, cooling), which likewise could

provide a risk depending on the location of

operations.

We have been monitoring physical risk for all

companies in the Fund since 2020. This feeds

into our engagement and monitoring. We

also encourage disclosure through CDP

which includes a rigorous focus on physical

risk.

MT

LT

C L I M AT E -R E L AT E D  R I S K S  TO  O U R  O W N  O P E R AT I O N S

Findlay Park —

Operational
PHYSICAL

There is potential for the operations of our

business to be disrupted as a result of

extreme weather events, which may be

exacerbated by climate change.

We assess the likelihood of disruption to our

business due to extreme weather to be

minimal, given our location in London. This

risk is considered within our operational risk

register and a business continuity plan exists

in the event of any disruption to our

operations. We have remote working

capabilities in place that will allow our team

to continue working should access to the

office be unavailable or national guidance

indicate to avoid unnecessary travel.

MT

LT

Findlay Park —

Reputation &

Policy
TRANSITION

Findlay Park could fail to achieve its

commitments or obligations related to

sustainability and responsible investment.

We continue to engage robustly with our

investee companies on the topic of science-

based targets, which underpins our

commitment. We have been clear that our

SBTi target will be dependent on several

factors, some of which are not in our full

control. We have hard thresholds on climate-

related screening from a compliance

perspective.

ST

MT
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Scenario analysis

W H AT  I S  SC E N A R I O  A N A LYS I S?

Scenario analysis is a key tool for assessing the risks and opportunities presented by climate change. It allows companies to

understand and quantify the potential climate impacts faced under different hypothetical warming pathways. It is important to

note that scenarios are not predictions; rather, they are descriptions of plausible future states of the world. The scenarios

analysed were based on those developed by a group of central banks and supervisors — the Network for Greening the Financial

System (“NGFS”) — with the aid of MSCI.

1.5°C ORDERLY TRANSITION

NGFS Orderly — Net Zero 2050

Assumes ambitious climate policies are introduced

immediately, worldwide GHG emissions reach net zero

by 2050, and there is a 50% chance that global

warming is likely to be below 1.5°C by the end of the

century. Physical risks are relatively low, but transition

risks are high.

2°C ORDERLY TRANSITION

NGFS Orderly — Below 2°C

Assumes climate policies are introduced earlier. Net

zero is achieved after 2070, with low transition risk and

high physical risk relative to the Net Zero 2050 pathway.

2°C DISORDERLY TRANSITION

NGFS Disorderly — Delayed Transition

Assumes new climate policies are delayed until 2030,

with the level of action differing across countries and

regions. Emissions continue to rise in the meantime, so

the transition from fossil fuels to renewables must

happen from a higher emissions level over a shorter

period. Higher physical and transition risk than the Net

Zero 2050 and Below 2°C scenarios.

3°C HOTHOUSE WORLD

NGFS NDC — Nationally Determined Contributions

Paris Agreement commitments are not met; emissions

decline but temperatures continue to rise, associated

with moderate to severe physical risk. Transition risks

are relatively low.

Of those considered, the optimal scenario for the Fund was found to be an orderly transition to 2°C, and the worst a 3°C

scenario — largely due to elevated macroeconomic impacts from climate change. We’d caution the considerable uncertainty

regarding the modelling of various scenarios, whilst also noting that this result is consistent with our investment and

stewardship-led approach to managing extreme climate risks, and supporting global efforts aligned with the Paris

Agreement.

P O R T F O L I O  P O S I T I O N I N G  A N D  C L I M AT E  P R O F I L E

During 2025, the Fund evolved towards greater representation of mid-cap companies versus the benchmark and held only

one of the Magnificent-7 companies, Microsoft, at under 2% at year end, compared with this group representing

approximately 30% of the benchmark.

The Fund’s increasing preference for physical economy versus knowledge economy businesses contributed to a slight

increase in carbon footprint and implied temperature rise, as well as a decrease in the number of companies in the Fund

committed to science-based climate targets. Importantly, this was a consequence of investment judgement and portfolio

construction rather than a reduction in stewardship effort.

2.7°C As per MSCI’s assessment, the temperature alignment of our Fund at the end of the year was

2.7°C, putting this above the Paris Agreement target.
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S E C T I O N  I I I

Risk Management

Climate-related risk is integrated into Findlay Park’s broader investment risk and Responsible Investment processes. The

Investment Team considers sustainability and governance issues through the Investment Philosophy checklist, Sustainability

and Governance reviews and ongoing dialogue with companies.

The proprietary Responsible Investment Gauge combines external and internal data on a range of sustainability and

governance issues, including climate and nature. It helps to support and, where needed, challenge Investment Philosophy

scoring and enables the team to respond to new information.

In 2025, the Firm continued to enhance investment risk monitoring, with monthly investment risk updates to the CIO team

and formal governance through the Risk and Compliance Committee. Sustainability and climate risk were monitored

through quarterly Responsible Investment Committee and Risk and Compliance Committee meetings.

I D E N T I F I C AT I O N  A N D  A S S E S S M E N T  O F  C L I M AT E -R E L AT E D  R I S K

Climate-related risks are identified through company research, data providers, proprietary analysis, engagement, voting

research and ongoing monitoring. We do not make investment decisions as the result of isolated data points. Rather, data is

used to inform research and risk management, alongside qualitative judgement by the Investment Team.

In due diligence, Findlay Park also makes a provisional assessment of a company’s sustainability impacts aligned with the EU

Principal Adverse Impacts framework — which has a material emphasis on climate. This provides an additional lens through

which to view companies and highlights further areas for research or engagement.

M A N AG E M E N T  A N D  M I T I GAT I O N  O F  C L I M AT E -R E L AT E D  R I S K

Risk management tools include engagement with companies on climate change and related disclosures, monitoring

position sizing in higher climate-risk or higher climate-impact stocks, acting collectively where appropriate, and considering

climate-related regulation and transition risk in investment research.

In 2025, climate-related engagement focused materially on science-based target development, CDP reporting and broader

climate disclosure. The Firm continued to engage with companies without science-based targets or commitments, while

recognising the less supportive US policy and market environment for corporate climate commitments.

I N T E G R AT I O N  I N TO  OV E R A L L  R I S K  M A N AG E M E N T

Climate-related risk is not managed in isolation. It forms part of the Firm’s broader investment risk framework, governance

processes and Responsible Investment oversight. The CIO team, Responsible Investment Committee, Risk and Compliance

Committee and Fund Board each have roles in monitoring relevant risks and KPIs.
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S E C T I O N  I V

Metrics & Targets

Findlay Park monitors a range of metrics to assess climate-related risk and sustainability characteristics in the Fund.

These include science-based target coverage, Implied Temperature Rise, Weighted Average Carbon Intensity,

carbon footprint and Principal Adverse Impact indicators.

M E T R I C 2023 2024 2025

Scope 1 & 2 GHG emissions 228,910 tCO2e 220,398 tCO2e 210,949 tCO2e

Scope 3 GHG emissions 1,887,015 tCO2e 1,736,532 tCO2e 1,295,973 tCO2e

Total carbon emissions 266,740 tCO2e 267,745 tCO2e 257,338 tCO2e

Total carbon footprint 26 tCO2e / $m invested 27 tCO2e / $m invested 33 tCO2e / $m invested

Weighted average carbon intensity 105 tCO2e / $m invested 82 tCO2e / $m invested 99 tCO2e / $m invested

While the total carbon emissions associated with the Fund have declined over time, the carbon footprint (emissions

normalised by market value of the Fund) and weighted average carbon intensity (exposure to carbon-intensive companies)

rose slightly between 2024 and 2025.

S C I E N C E -B A S E D  TA R G E T  C OV E R AG E  A N D  N Z A M -A L I G N E D  C L I M AT E  G OA L

Findlay Park committed to a target of 60% science-based target coverage by 2025, meaning 60% of the Fund should be in

companies with science-based targets or commitments, excluding cash. Although the Fund was above this level at the start

of 2025, the Fund did not maintain this target by the end of 2025, with coverage at 54% of invested AUM as at 31 December

2025.

This result was not due to lack of engagement effort. Findlay Park maintained membership of the Net Zero Asset Managers

initiative, continued to engage on climate targets and related disclosure, led CDP requests with fourteen companies, and

met with sixteen companies in the Fund to encourage SBTi adoption. Successful developments included Medpace

committing to an SBTi target in November 2025, Waters finalising its SBTi targets in December 2025, and NVIDIA setting an

SBTi in July 2025, following earlier engagement and ongoing monitoring.

C A R B O N  A N D  T E M P E R AT U R E  M E T R I C S

The Responsible Investment Committee and Risk and Compliance Committee noted a slight increase in the Fund’s carbon

footprint and implied temperature rise over 2025, alongside reduced science-based target coverage.
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M E T R I C S  &  TA R G E T S

Operational emissions

The vast majority of our greenhouse gas (GHG) inventory arises through our investment activity, i.e. our financed

emissions. These can be considered the ‘owned’ proportion of the emissions of our investee companies relative to

our shareholding. Our financed emissions are covered by our target under the Net Zero Asset Managers initiative

(NZAM) described above.

In 2026 and 2025 Findlay Park partnered with Carbon Responsible to compile a GHG inventory for its operational

emissions. Note that this exercise yielded an emissions inventory for the financial year between April and March,

which is distinct from the calendar year reporting period relevant to this TCFD report.

R E S U LT S

TABLE 1 — GHG EMISSIONS BY SCOPE & EMISSIONS INTENSITY tCO2e

SCOPE DESCRIPTION FY24–25 FY25–26

Scope 1 Emissions from combustion of fuels and operation of facilities 0.00 0.00

Scope 2 Emissions from purchased electricity (location-based) 19.82 14.90

Scope 3 All included Scope 3 emissions sources 123.35 100.56

Total Total Scope 1, 2 & 3 emissions, location-based 143.17 115.45

LOCATION-BASED INTENSITY METRICS

FY24–25 FY25–26

Tonnes CO2e per £m of revenue 2.00 1.98

Tonnes CO2e per FTE* 3.87 4.62

*FTE = full-time equivalent.

As can be seen above, no Scope 1 sources applied to us in FY25–26, as we do not own any vehicles, no natural gas was used

in our leased office, and no refrigerant top-ups occurred during the period. Our Scope 2 emissions from electricity use

accounted for 13% of total operational emissions (calculated using a location-based approach).1 The largest Scope 3

contributor (excluding financed emissions reported on above) was business travel. This category appears to have slightly

decreased year-on-year. However, distance-based travel activity is broadly in line with the prior year, and the apparent

decrease in emissions is attributable to the UK Department for Energy Security and Net Zero (DESNZ) updating its emissions

factors, which had previously been based on COVID-19-era flight activity.

1 Location-based Scope 2 emissions reflect the average emissions intensity of the local electricity grid where energy is consumed.
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I N  F O C U S

Stewardship & Engagement in 2025

Engagement is essential to Findlay Park’s investment process. Sustainability and governance considerations are embedded

in the Investment Philosophy and in frequent interactions with companies.

In 2025, Findlay Park made approximately 170 specific asks, recommendations or suggestions to companies on

sustainability, governance and related matters. The engagement split was 42% Environmental, 28% Social and 30%

Governance. Climate-related matters were the most frequently engaged environmental issue.

ENGAGEMENT SPLIT,  2025 ~170 asks, recommendations or suggestions

Environmental — 42% Social — 28% Governance — 30%

14
companies with which we led CDP

requests — around a fourth of the Fund by

weight

7
companies completed CDP survey

questions

16
companies in the Fund met to encourage

SBTi adoption

The Firm led CDP requests with fourteen companies, comprising around a fourth of the Fund by weight. Seven companies

completed CDP survey questions. The Firm also met with sixteen companies in the Fund to encourage SBTi adoption. We

were encouraged that CDP is increasingly broadening its focus from a narrower approach to climate to include nature and

biodiversity. This provides a helpful source of disclosure on a topic of emerging importance for investors.

C O M P L I A N C E  S TAT E M E N T

The disclosures in this report have been approved by the Board of Findlay Park Partners LLP and are deemed to be

compliant with the requirements of Chapter 2 of the FCA’s ESG Sourcebook.

Rose Vangerven

CEO — 30 June 2026
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I M P O R TA N T  I N F O R M AT I O N

This document has been prepared by Findlay Park Partners LLP (FPP). The information contained in this document is

believed to be accurate at the date of publication. No representation or warranty is made as to its continued accuracy after

such date and the information is subject to change without notification. FPP accepts no liability for any loss or damage

arising from the use or misuse of, or reliance on, the information provided including, without limitation, any loss of profits or

any other damage, whether direct or consequential. Unless otherwise indicated, all figures are sourced from FPP.

This document may contain forward looking statements including statements regarding our belief or current expectations

with regards to the performance of certain assets and/or sectors. Forward looking statements are subject to certain risks,

uncertainties and assumptions and should not be relied upon. FPP accepts no liability for any loss or damage arising from

the use or misuse of, or reliance on, the information provided including, without limitation, any loss of profits or any other

damage, whether direct or consequential.

Nothing contained in this document constitutes investment, accounting, tax or legal advice or an offer to sell, or a

solicitation of any offer to buy, any interests or shares in any investment. Any investment in the Fund will be subject to the

terms, including a list of risk factors and conflicts of interest, set out in the Fund’s Prospectus. Investors in Europe should

read the KID and Summary of Investor Rights. The KIDs (including Dutch, French, German, Italian, Portuguese, Spanish and

Swedish translations) are available, free of charge, at findlaypark.com and upon request. Investors in the UK should read the

KIIDs and the Supplementary Information Document available at findlaypark.com and upon request. Investors should ensure

they understand the investment objectives, risks, charges and expenses, prior to making an investment decision or

alternatively discuss with an investment professional.

The document may include information derived from third parties. All rights for third party data is reserved. Whilst FPP

believes such sources to be reliable and accurate, no assurance is given in this regard. FPP does not warrant the accuracy,

adequacy or completeness of the information and data contained herein.

© Findlay Park Partners LLP 2026. All rights reserved.
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