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IMPORTANT DISCLOSURE AND CONFIDENTIALITY INFORMATION 

The information contained herein has been prepared solely for informational purposes and is 
intended for use solely by the intended recipient and is not an offer to buy or sell or a solicitation of 
any offer to buy or sell any security or to enter into any transaction.  Recipients must not reproduce, 
redistribute or pass on this document, directly or indirectly, to any other person, in whole or in part, 
for any purpose. 

If any offer of securities or transaction is made, it shall be made pursuant to a definitive offering 
memorandum or other documentation (“Definitive Documentation”) prepared by or on behalf of any 
issuer or parties which would contain material information not contained herein and which would 
supersede this information in its entirety.  Any decision to invest in securities or to enter into 
transaction should be made after reviewing the applicable Definitive Documentation, conducting 
such investigations as the recipient deems necessary and consulting the recipient’s own legal, 
accounting, and tax advisors in order to make an independent determination of the suitability and 
consequences of an investment in such securities or entering into any transaction. 

Brawn Capital Management Limited makes no representation or warranty, express or implied, as to 
the accuracy or completeness of the information contained herein and nothing contained herein 
shall be relied upon as a promise or representation whether as to the past or future performance. 
Any market price, indicative value, estimate, view, opinion, data or other information herein is not 
warranted as to completeness or accuracy, and is subject to change without notice.  The information 
set forth herein may include estimates and projections and/or involve elements of subjective 
judgment and analysis.  No representations are made as to the accuracy of such estimates or 
projections of the appropriateness of any such judgements or analyses, or that all assumptions 
relating to such estimates, projections, judgements or analyses have been considered or stated or 
that such estimates or projections will be realized or such judgements or analysis be justified.  The 
information contained herein does not purport to contain all of the information that may be required 
to evaluate any securities that may be issued or any transaction discussed and any recipient hereof 
is encouraged to read the Definitive Documentation pertaining to any offered securities or transaction 
and should conduct its own independent analysis of the data referred to herein.  Brawn Capital 
Management Limited disclaims any and all liability on any contractual, tortious or other legal basis 
as to the information set forth herein or omissions here from, including, without limitation any express 
or implied representation or warranty with respect to such information.  Brawn Capital Management 
Limited does not expect to update or otherwise review the information contained herein.  Additional 
information is available on request. 

Brawn Capital Management Limited is a Hong Kong incorporated company licensed and regulated 
by the Securities and Futures Commission to carry on Type 9 regulated activities, as defined in the 
Securities and Futures Ordinance of Hong Kong (the “SFO”). 
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POLICY INTRODUCTION 

Brawn believes that a responsible approach towards climate change needs to come from the multiple 
layers of actors in society, including governments, businesses, and investors. Brawn’s risk 
management and investment strategy assure our contribution to building resilience against the 
impacts of climate change. Brawn will make consistent efforts to catalyze CO2 reduction through 
our business because we believe it creates sustainable investment opportunities for our stakeholders 
and investors leading to social benefits for the broader society. We, therefore, commit to upholding 
the ethical and legal standards set out in this Environmental, Social and Governance Policy (“ESG 
Policy”) and enhancing our business disclosure. 

Brawn’s ESG policy outlines our support for the Paris agreement. Our investment strategy aligns with 
its goals, and we will make continuous efforts to reduce emissions in a consistent and measurable 
manner. In order to do so, we are going to adopt the 1.5°C scenario as a guideline for the required 
changes. We are aware of the negative economic and social impacts in the future if no concrete 
efforts are made now to achieve this objective. Our ESG implications contribute to value creation for 
our investors by catalyzing innovative energy-related opportunities in line with the global energy 
transition creating a brighter future for upcoming generations. 
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Besides, Brawn Capital’s business model and ESG policy are built upon addressing the following 
UN’s Sustainable Development Goals via sustainable investments: 

Brawn’s business model aims to achieve the following targets in SDG 7. 

SDG 7: Affordable and Clean Energy 

Target 7.1  By 2030, ensure universal access to affordable, reliable, and modern energy 
services 

Target 7.2 By 2030, increase substantially the share of renewable energy in the global 
energy mix 

Target 7.A By 2030, enhance international cooperation to facilitate access to clean 
energy research and technology, including renewable energy, energy 
efficiency and advanced and cleaner fossil-fuel technology, and promote 
investment in energy infrastructure and clean energy technology 

For implementing climate change and ESG-related practices into our business, Brawn aims to follow 
TCFD (the Task Force on Climate-Related Financial Disclosures). As the core of our business is 
renewable energy investment; climate-related risks and disclosure are vital elements for investors to 
consider in their decision-making. Especially over the long-term, we need to evolve resiliency towards 
climate risks as well as take advantage of the opportunities that arise from climate change. TCFD 
framework is one of the global standards that explain the climate risks and opportunities to create 
awareness and transparency in the market. Brawn will practice assessing those risks and 
opportunities in our investment strategy and risk management over a range of different timeframes 
to ultimately influence investment decisions and build climate resilience in our investments.  

Apart from the global standards and framework, Brawn commits to comply with regional regulations 
regarding ESG practices. Hong Kong’s Securities and Futures Commission (SFC) has monitored 
development in green finance since early 20161, and the Monetary Authority of Singapore launched 
the Green Finance Industry Task Force, adapting international best practices in the green transition 
for the ASEAN context. Asset managers are increasingly expected to integrate ESG factors into their 
investments and services so that the investors can make informed investment decisions. Brawn has 
its ESG objectives and practices at the core of its foundation and we are capable of meeting 
regulatory expectations.  

1https://www.sfc.hk/web/EN/files/ER/PDF/SFCs%20Strategic%20Framework%20for%20Green%20Finance%20-%20Final%20Report%20
(21%20Sept%202018....pdf 

https://www.sfc.hk/web/EN/files/ER/PDF/SFCs%20Strategic%20Framework%20for%20Green%20Finance%20-%20Final%20Report%20(21%20Sept%202018....pdf
https://www.sfc.hk/web/EN/files/ER/PDF/SFCs%20Strategic%20Framework%20for%20Green%20Finance%20-%20Final%20Report%20(21%20Sept%202018....pdf
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ESG MISSION STATEMENT 

The reduction of greenhouse gases and natural resource preservation is at the core of Brawn’s goal. 
Our mission is to accelerate the global transition towards renewable energy and shift away from the 
reliance on fossil fuels.  

The company’s investments are coherent with the recent announcements from the G7 committing to 
increase the share of renewable energy in the market. We tailor our investment approach in line with 
global standards to improve our business structure and deploy capital to fund new renewable energy 
projects that meet society’s needs on the environment.  

For achieving this goal, Brawn applies our ESG considerations across all the assets within our 
portfolios. All the assets that Brawn managed vehicles go through an investment committee approval 
process prior to investment execution. This investment cycle acknowledges the climate-related risks 
and exposures. 

Brawn aims to describe the portfolio analysis for the investment vehicles and projects in relation to a 
Paris-aligned 1.5°C scenario. In order to limit the rise of global temperatures to 1.5°C, rapid and 
drastic action is required. This path of action requires the global community to participate in an 
absolute transition to renewable energy with negligible reliance on fossil fuels. Being primarily 
focused on solar assets, Brawn Capital provides access to invest in renewable sources of energy and 
catalyzes the carbon offset. Having invested in over 360MW of solar projects, Brawn has been able 
to reduce CO2 emissions by over 8m tons by 2021.  

The 1.5°C scenario is an attractive scenario for Brawn, our investors, and the global community. 
Transitioning to renewables over the next 30 years on a pathway consistent with the Paris Agreement 
goals would limit potential climate-related impacts. This has the potential to generate significant 
value for our portfolio with sustainably produced electricity becoming the core of the energy grid. 
While the market requires time to adapt to complete decarbonization, the future transition is 
inevitable. Brawn will engage with consistent renewable energy targets being set and evolve 
formulating the methodology to achieve the 1.5°C pathway. 

Brawn has had its major geographic focus on Japan.2 Since the Fukushima disaster, the government 
has made a conscious effort to make the transition to renewables, aiding the development of solar. 
Being a developed country, Japan provides investors with a stable economy, G7 market, rule of law, 
and consistent development opportunities. In keeping with the country’s goals for emission 
reductions, Brawn has acquired and is in the process of acquiring both development stage and 
operating solar assets. Brawn aligns our mission commensurate with country goals of asset locations 
and intends to limit the temperature overshoot to 1.5 degrees. It also allows our investors and 
stakeholders to take part in the transition to renewables. 

2 https://www.reuters.com/business/energy/japan-boosts-renewable-energy-target-2030-energy-mix-2021-07-21/ 
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ESG DEFINITIONS 

Our ESG policy indicates environmental, social, and governance factors with the aim of identifying 
and assessing the climate change impacts together with the climate-related risks and opportunities. 
This allows us to achieve our mission in line with the appropriate risk mitigation measures taken for 
the financial and non-financial risks across our portfolio.  

Our implementation of ESG principles in our investment strategy creates value as a responsible 
investor in increasing global momentum on ESG practices and contributes to making a carbon-free 
society together with multiple levels of stakeholders.  

Environmental –Brawn is committed to investing in renewable energy. Environmental factors are a 
major part of our business and we are conducting sustainable business practices by carefully 
accessing the environmental factors across our investment projects.  

• Environmental management system (EMS)
• Land acquisition and land use
• Resource efficiency
• Pollution prevention
• Biodiversity conservation and ecosystem services

Social – We believe that diversity and inclusion are important contributing factors to the longevity 
and competitive success of the business. Therefore, we create social impacts on employees, local 
communities, and society at large.  

• External stakeholder engagement
• Labor and working conditions
• Community health, safety, and security
• Indigenous peoples and cultural heritage

Governance – Robust corporate governance helps to increase transparency and accountability in 
Brawn’s business activities. 

• Board of Directors and Investment Committee
• Management structure and ESG Committee
• Reporting and disclosure

BRAWN’S CLIMATE CHANGE RESILIENCE 

Climate Change is one of the most important factors in the ESG principles. Brawn incorporates 
climate change risks and opportunities in our strategic vision. We assess and monitor them to build 
resilience against the impact of climate change. Based on the assessed risks and opportunities in the 
market, we establish investment strategies that indicate how and where to allocate the capital to 
create the most effective financial returns alongside maximizing the ESG impacts. 

Climate-related Risks 

Climate-related risks are categorized into two types of risks, physical risks, and transition risks. Those 
climate-related risks could cause financial impacts on revenue, asset value, financing, and cash flow 
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operations. We support the framework of TCFD3, the most commonly agreed global framework for 
making improvements on our disclosure in risk assessment, capital allocation, and strategic planning. 
Brawn manages climate-related risks using our environmental management system. 

Physical Risks – The physical risks include the sudden on-set climate events and the climate-change 
patterns in the long term. The possible physical risks are the damages to the solar facilities, an 
increase of insurance premium, and disruption of construction execution to shorten the applicable 
FIT period. These risks could create financial impacts on the portfolio.  

• Acute Risk refers to extreme weather events such as cyclones, floods, lightning, hurricanes.

• Chronic Risk refers to climate change patterns in the long-term, such as a sustained number
of water disasters, increasing land degradation.

Transaction Risks – Those are the risks resulting from the transition to a green economy.  The example 
of transitioning risks could be the policy and regulatory changes in the execution of renewable energy 
industries, increased adoption of new technologies to manage operating systems, and abrupt 
changes in the costs and price in the market.   

• Policy and Legal Risk refers to the risks resulting from the policy legal regulatory changes that
are evolved for the climate change adaptation and mitigation.

• Technology Risk is defined as technological improvement and innovations that could replace
the existing systems or disrupt the active business process and services due to the emergence
of new technologies.

• Market Risk illustrates the risk affected by the market shift from the complex diversified needs
and preferences caused by climate change. Uncertainty of supply and demand for the
product materials and services are also taken into consideration.

• Reputation Risk outlines risk related to the perception changes of people to a certain
business or organization. The degree of the company’s contribution towards lowering
carbon could shift the reputational risks.

Climate-related Opportunities 

Climate change also brings 4new opportunities to the market. Brawn’s business focuses on carbon 
reduction which has bright potential in today’s market with renewed policy support under the Paris 
Climate Agreement.  

 Beneficial business opportunities for Brawn are as follows: 

• Energy Resource Development
o Policy support incentives
o Better adoption of new technologies and management solutions

• Product, Service, and Market
o Adoption of new insurance risk solutions
o Diversification of services and assets
o Business development for expanding new services associated with renewable energy

3 https://www.fsb-tcfd.org/recommendations/ 
4https://www.tcfdhub.org/Downloads/pdfs/E06%20-%20Climate%20related%20risks%20and%20opportunities.pdf 
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• Resource Efficiency
o Established optimized working processes
o Use of abandoned land
o Use of recycled materials
o Reduction of consumption in the manufacturing process

• Resilience
o Upgrade of assets for optimization
o Capacity improvement with new technologies
o Improvement of ability in human capital

Climate-Change Positive Impacts 

By using these climate change opportunities, Brawn can create positive financial impacts. These are: 

• Reduction of operation cost
• Increase of financial returns to investors
• Increase in fixed asset value
• Decrease in exposure to future fossil fuel price increases
• Improving market reputation that leads to increased bank debt solutions
• Revenue increase through new technology adoption
• Increasing revenue through access to new and emerging markets
• Diversification of investment assets for lowering the risk
• Improved health and security of employees and manufacturing affiliates
• Improvement of service with better human capital

In line with the global trend towards decarbonization, Brawn offers unique customized services and 
schemes using climate-related opportunities. This leads to lowering the investor’s future costs, 
reducing investor’s environmental footprint, and better preparing investors for the coming GHG 
emissions reduction markets. 

With this regard, Brawn intends to capitalize on various market opportunities through differentiated 
schemes including carbon pricing, environmental certificates, and carbon credits. 

ESG integration is important for Brawn to create sustainable financial impacts to various stakeholders 
in our business. Brawn carefully examines the climate-related risks in the portfolio alongside 
exploring future climate-related opportunities in the green energy transition.  
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BRAWN’S ESG APPROACH 

1. ENVIRONMENTAL

a. Environmental Management System (EMS)

Provided the life cycle of solar plants lasts well over 20 years, assessing the impact of the investment 
projects is a vital first step. To assess the project risk, the initial assessment is conducted by reviewing 
the characteristics of the land and documenting potential risks. In Brawn’s operating countries, there 
is strong government oversight and strict requirements for approvals. For example, for large-scale 
power systems in Japan, there is a government-mandated extensive Environmental Impact 
Assessment (“EIA”) required before the start of construction. Also, a Forestry Development Permit 
(“FDP”) is mandatory for projects in Japan with a land area over one hectare.  

Prior to purchasing project rights, Brawn conducts due diligence assessments to ensure that the 
project abides by the policies as set forth in this document. Based on the result of the due diligence 
we conduct the investment review process. This includes documenting risk variables related to nature, 
land, and surrounding community for consideration. This information is then reviewed by the 
investment committee. If the projects do not meet the required criteria or pose an undue 
environmental or social risk, the projects will be rejected to proceed. The documentary evidence is 
stored in the data management system used by the asset management and the developer partner.  

Brawn’s benchmark quality assessment is characterized by its Binary Risk Review process. The 
purpose of the Binary Risk Review is to verify that any risks that could invalidate the project are 
appropriately mitigated before purchasing the project. Before accepting a project, Brawn assesses 
potential projects by reviewing land rights and utility approval among other documents. Figure 1 
describes the quality assessment process specific to Japan which includes the Ministry of Economy, 
Trade, and Industry (“METI”) authorization, land control, and utility approval. 

Figure 1. Japan Quality Assessment Process 
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b. Land Acquisition and Land Use

Our infrastructure investment involves land use and land rights at scale. There are risks that the land 
title is not valid; the owner of the land cannot be identified; the land is not suitable for the construction 
and/or operation of solar systems, or there are ethical issues surrounding the land acquisition. The 
developer conducts the site visits and performs assessments to confirm that all requirements and 
potential issues are addressed.  

In order to build solar power plants, the land is either leased or bought with full consent and 
compensation to the owner. In some instances where the descendants of the deceased landowner 
can not be found, there is a legal process that must be followed in order to be able to utilize the 
land. The advantage of specializing in smaller projects is that land acquisition is a relatively 
straightforward procedure that doesn’t require resettlements. All rights to the land must be cleared 
as part of our risk review before purchasing the project.   

For Commercial & Industrial rooftop projects, resettlement is not applicable and rooftop space is 
generally owned by the power purchaser. We are focused on significantly expanding our portfolio 
of rooftop power plants as we view them as the most environmentally friendly option due to the local 
power distribution capacity, quicker installation capability, and very limited additional adverse 
impact on nature.  

c. Resource Efficiency and Pollution Prevention

Brawn Capital’s products are focused on investing in renewable energy. Consequently, Brawn’s 
products have the capacity to implement cleaner production of power and replace the use of heavy 
carbon-emitting energy sources. In the aspect of GHG reduction solar PV now has one of the smallest 
carbon footprints as compared to other energy sources due to rapid technological improvements. 
There are concerns that the manufacturing, construction, and installation of solar panels contribute 
to the carbon emissions, however, the carbon footprint of the solar panels is approximately 20 times 
less than the emissions from traditional energy sources as coal5. Solar energy is renewable, non-
exhaustible and the solar panels are 90%6 recyclable, making it a comparatively clean source of 
energy. Additionally, the energy payback time (the time it takes to generate the electricity needed to 
manufacture the technology) for solar is now approximately one year 7 . Considering that the 
warranted lifetime of solar panels is commonly over 20 years, this means that throughout its lifetime 
this technology generates 20 times the electricity needed to manufacture it. Brawn ensures resource 
efficiency by providing the access to sustainable power generation to reduce the reliance on fossil 
fuels.  

Another aspect in which Brawn contributes to resource efficiency is in revitalizing unused land. When 
selecting land for new projects, Brawn has a preference for precleared land, which may have been 
unused over an extended period of time. By utilizing this unused land, Brawn can fund the 
development of new renewable energy infrastructure and create new economic value. Doing so 
creates engagement opportunities for landowners and local communities. We align Brawn’s activities 

5 https://www.cooleffect.org/solar-carbon-footprint 
6 https://www.solarpowereurope.org/solar-factsheets-material 
7 https://www.nrel.gov/docs/fy04osti/35489.pdf 

https://www.cooleffect.org/solar-carbon-footprint
https://www.solarpowereurope.org/solar-factsheets-material
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with respect to the circular economy and use the land in a manner that reduces the environmental 
burden.  

In terms of pollution prevention, the company implements waste management strategies alongside 
the developer for reducing unnecessary waste as well as to reuse or recycle waste disposals. For 
example, the financial service industry typically involves extended legal agreements and documents 
consisting of numerous amount of papers to print out and ship through international couriers. This 
generates unnecessary raw material wastes and the wastes generated from the operations. In the 
effort of reducing such operational practices, Brawn endeavors to use electronic signatures 
(DocuSign or PDF Sign) whenever it is applicable by law. This contributes to reducing the 
environmental footprint associated with printing large volumes of paper. This is one of the examples 
of Brawn achieving daily tasks using alternative technology solutions. In addition, our office 
management maintains active recycling of the used paper, glass, plastic, and metal to dispose of 
the waste materials in an environmentally friendly practice.  

d. Biodiversity Conservation and Ecosystem Services

Brawn is committed to protecting biodiversity and maintaining ecosystems and habitats. In building 
large-scale energy infrastructure in Japan, there is a government-mandated Environmental Impact 
Assessment study required prior to the construction. For any project of over one hectare, a Forestry 
Development Permit is required for water management and disaster prevention, which ultimately 
protects the ecosystems in the surrounding areas. Although the process of obtaining the additional 
permits and research could increase cost and time, we respect those regulations to prioritize 
protecting regional ecosystems and biodiversity in our project sites. Construction is also conducted 
in a careful manner to minimize the loss of ecosystems.  

Furthermore, Brawn applies conservation efforts on behalf of the investors through supporting 
contributions to the organizations according to the invested amounts. We have an engagement with 
two external organizations. One is Grow Trees Initiative. To offset any clearance of trees required 
for the construction of the power systems, we have engaged with an NGO “One Tree Planted.”8 
Brawn commits to planting100 trees in Vietnam for every 1MW Brawn Funds purchase. Additionally, 
one of our developers has an ongoing commitment to conserving wildlife including an annual 
contribution of $1000 USD per MW invested to protect Sarus Crane, a large nonmigratory species 
found in the Indian subcontinent, Southeast Asia, and Australia (currently on the IUCN Red List of 
Threatened Species). 

2. SOCIAL

a. External Stakeholder Engagement
Brawn purposely focuses on smaller projects in rural communities where the positive social impact 
is most welcome. We believe that one of our competitive advantages is to operate in remote areas 
where job opportunities are scarce. Robust relationship building with local communities is the 
backbone of our success and it is embedded in the training of our staff. If there is local opposition 
to a project, we address the counterparties’ concerns as per local laws and regulations, for example 

8 https://onetreeplanted.org/ 

https://onetreeplanted.org/
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by conducting town hall meetings and explanatory events. If significant opposition persists, we would 
consider the project not viable. Our developers and contractors on the ground have a track record 
of building long-lasting relationships and ongoing dialogue with local communities. The 
engagement ultimately reduces reputational damages and the risk of conflicts which hamper the 
long-term operations of infrastructure projects in the region. Our business goes hand in hand with 
community approvals and cooperation. In turn, we ensure stable access to reliable renewable energy 
in the community together with regional economic growth and productivity. 

b. Labor and Working Conditions

The company and its affiliates are compliant with the employment and labor laws in the jurisdictions 
within which we operate. Brawn and its counterparties are committed to ensuring safe, decent, and 
non-discriminatory working conditions. The company is against child labor and forced labor. We 
expect our business partners to follow the same. We uphold healthy and safe working conditions 
and ensure we do not violate any working conditions laws in our project countries. One of our project 
countries, Japan has strict employment rules. In addition to standard mandatory health insurance, 
construction workers are required to be covered with specific risk insurance. Contractual agreements 
with third-party service providers include specific clauses to ensure our partners comply with the 
required standards.  Further, our developer in Japan has been certified by Perry Johnson Registrars 
to meet the ISO 9001 quality management system standard. This achievement demonstrates the 
abilities of our main counterparty to consistently apply risk-based management for all stakeholders 
including their construction workers to meet regulatory and customer requirements, including 
operating in the most resource-efficient and cost-oriented manner. 

Brawn ensures that all employees are aware of our objectives, policies, and procedures through 
company documentations. The company has designated Human Resources to govern employee 
relations to align with the local labor standards. 

c. Community Health, Safety, and Security

Community health, safety, and security are important to us as upholding this standard helps us 
maintain our social license to operate. To ensure we fulfill our responsibilities, we and our affiliates 
follow all safety guidelines and occupational health and safety (OHS) obligations to keep the workers 
and communities protected from hazards. Safety gear and training of staff are mandatory in the 
construction site. 

In developing and constructing renewable energy projects, there are various potential safety issues. 
For instance, we need to prevent potential dangers to the surrounding communities especially in 
such aspects as public road access. In order to avoid accidents and potential injuries, we follow all 
safety regulations particular to the regions in which we operate. We work to control the safe disposal 
of any wastes of materials. Additionally, we operate in collaboration with authorized entities to have 
technical guidance if any questions are raised in the construction planning.  

This has allowed us to develop trust and transparency to earn our ‘social license’ from the local 
communities we serve. As a result, Brawn has been able to capture resourcing the rare competitive 
investment opportunities which are the local-oriented hidden assets with limited access. 
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d. Indigenous Peoples and Cultural Heritage

In building infrastructure, the development permits and site conditions are vital components of our 
review and approval of the project. Brawn ensures that the local government licenses are in place 
before investing when developing the land for energy infrastructure. This license includes the purpose 
to protect cultural heritage. For example, the artifact check is conducted before the construction 
commencement in the development phase as part of the permitting process. If the construction has 
begun and a cultural artifact is found, later on, the construction will be paused, as required by law, 
to allow for archeologists to study the objects found. We will only continue operating once the local 
authority's approval is granted.  

Brawn also examines the risks related to the indigenous people and communities in the aspects of 
developing project sites. We avoid building our infrastructure facilities in such unique communities 
that could provide conflicts and long-term negative impacts.  

3. GOVERNANCE

a. Board of Directors and Investment Committee

Brawn operates with the board of directors and investment committee to strengthen the governance. 
The board of directors is responsible for the oversight of the projects and the company. It consists of 
highly experienced personnel in diversified sectors as financial services, asset management, and 
renewable infrastructure. This enables projects to be evaluated by the different expertise and enhance 
the quality of decision-making for sustainable projects with ESG considerations. The investment 
committee is responsible to approve all the projects and investments.  The risks and opportunities 
pertaining to ESG aspects are well illustrated in the investment memo prior to the decision-making 
by the regular IC meetings. The Investment Committee of the existing Funds consists of Brawn CEO 
(Scott Reinhart), Director (Frederic Devos), and an independent experienced professional (Nicholas 
Grambas). 

b. Management Structure and ESG Committee

Initial analysis of ESG risks and opportunities are documented by the Investment Team. The 
Investment Team prepares investment recommendations and submits them to the Investment 
Committee for review and consideration. Brawn’s investment management decisions lay with the 
applicable Investment Committee.  

In the third quarter of 2020, an ESG Committee has been formed. It currently consists of Scott 
Reinhart (CEO), Reina Tanase (VP Investment Management Team), and Yuko Iemura (Project 
Manager). The ESG Committee is responsible for oversight and implementation set out in this ESG 
Policy. Given the dynamic and evolving nature of ESG measurement standards, Brawn is committed 
to the continued improvement of its ESG policy and ESG integration into business practices.  

c. Reporting and Disclosure

Fund portfolio investments are valued at the end of each calendar quarter. It provides the disclosure 
of financial information that is updated with actual expenses, milestones achieved, and current 
assumptions. Asset valuations are audited by EY annually and/ or before entering new investment 
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geographies. For climate risks, Acute weather events and their impacts are the most common risk to 
solar energy projects. The most common physical risks as acute weather events are also reported 
and their impacts are factored into Brawn’s valuation methodology. For example, we publish 
conservative estimates of solar energy production as well as insurance estimates. Reporting describes 
various risk factors as credit risk, market risks, underwriting risk, and operational risks and discloses 
how we manage those environmental risks. They are considered in making decisions related to the 
development and construction of new projects.  

ESG ENGAGEMENT WITH PARTNERS

1. PRI (Principles for Responsible Investment) https://www.unpri.org/

Brawn formally became a signatory of the United Nations Principles for Responsible Investment 
(UNPRI, https://www.unpri.org/) since 2018. As of today in 2021, PRI is the world’s leading 
organization of responsible investment with a network of 4,000 investor signatories globally, 
representing more than $100tn in assets under management. 9  
As a signatory, Brawn upholds investment practices as outlined by the PRI’s six guiding principles. 
We annually report our business progress to PRI in the pursuit of validating our ESG integration and 
fiduciary duty of disclosure as a responsible investor.  

Brawn is committed to the PRI’s six guiding principles: 

• incorporate ESG issues into investment analysis and decision-making processes
• be an active owner and incorporate ESG issues into ownership policies and practices
• seek appropriate disclosure on ESG issues by the entities in which the company invests
• promote acceptance and implementation of the Principles within the Investment Industry
• work collaboratively to enhance effectiveness in implementing the Principles
• report on the activities and progress towards implementing the Principles

2. AIGCC https://www.aigcc.net/who-are-we/

Brawn is a member of Asia Investor Group on Climate Change (“AIGCC”), an initiative to raise 
awareness amongst Asia’s asset owners about climate change and low carbon emission investment 
practices. AIGCC facilitates capacity building for investors to share best practices and to collaborate 
on investment activities such as credit analysis, risk management, investor engagement, and policy 
advocacy. The group is a private forum of regional investors with the aim of peer-to-peer 
collaboration and learning about the impacts of the risks and opportunities climate change presents 
to their portfolios.  

AIGCC is part of the Global Investor Coalition on Climate Change (“GIC”)10. GIC provides a global 
platform for dialogue between investors and governments on climate policy, facilitates corporate 
engagement on climate risk, and supports increased low carbon investment. Major projects include 
AIGCC CEO/CIO Roundtables, Climate Action 100+, and the Investor Agenda. Brawn is an active 
participant in the ongoing peer-to-peer working group of AIGCC. 

9 https://www.unpri.org/pri/about-the-pri 
10 www.globalinvestorcoalition.org 

https://www.unpri.org/
https://www.unpri.org/
https://www.aigcc.net/who-are-we/
https://www.unpri.org/pri/about-the-pri
http://www.globalinvestorcoalition.org/
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3. Climate Action 100+ http://www.climateaction100.org/

Brawn is an investor signatory of Climate Action 100+11, a global investor initiative consisting of 
over 500 investors representing more than $55 trillion in collective assets under management.  
Signatories to Climate Action 100+ have set out their commitment and expectations of the 
companies on the initiative's focus list. This is an investor-led initiative to ensure the world’s largest 
corporate greenhouse gas emitters take necessary action on climate change. 

4. GIIN https://thegiin.org/

Brawn is a member of GIIN12, a global community of asset owners seeking deeper positive net 
impact across the spectrum of capital. Through leading workshops, Brawn is able to promote 
sustainable investment within the financial industry and increase employee awareness of ESG 
practices.  

5. HKGFA https://www.hkgreenfinance.org/

Brawn is a member of Hong Kong Green Finance Association13 which gathers industry experts and 
provides policy suggestions to the HKSAR Government and other regulators in developing green 
finance in the city and the Greater Bay Area. 

6. THE INVESTOR AGENDA https://theinvestoragenda.org/

Investor agenda14 is a global common initiative for investors to take actions for achieving Paris 
agreement objectives. Brawn is a signatory of the Global Investor Statement to Governments on the 
Climate Crisis, which addresses the advocacy effort in creating changes to the public policy 
frameworks for increasing low-carbon assets and investments. 

11 http://www.climateaction100.org/ 
12 https://thegiin.org/ 
13 https://www.hkgreenfinance.org/ 
14 https://theinvestoragenda.org/ 

http://www.climateaction100.org/
https://www.hkgreenfinance.org/
https://theinvestoragenda.org/
http://www.climateaction100.org/
https://www.hkgreenfinance.org/
https://theinvestoragenda.org/
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BRAWN CAPITAL  

IR@brawncapital.com
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