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Introduction 
Partners Capital manages bespoke multi-asset class portfolios for its clients, investing across both public and private 
markets, predominantly through third-party asset managers. Partners Capital tailors these investment portfolios 
depending on the clients’ risk profile, time horizon, liquidity constraints, sustainability preferences and investment 
objectives. Our investment model is based on the “Yale Endowment” model, but has evolved into what we term the 
Partners Capital Advanced Endowment Approach. This takes the key principles of the Yale model of keeping stable risk 
levels, multi-asset class diversification and selecting the right managers to further incorporate finding the right 
partnership structures, being early-movers to new themes and continued rigorous risk management. Client portfolios 
are constructed using Partners Capital pooled vehicles or direct investments in the underlying investment funds (and in 
many cases a combination of both). The Firm’s pooled vehicles are aggregation structures covering each of the major 
asset classes, which allow all our clients to invest with who we believe to be the best asset managers in each asset class.  

Partners Capital has implemented a firm-wide Sustainable Investing approach and related practices that are consistent 
with this evolved institutional investment approach. Our approach remains grounded in our fiduciary duty: delivering 
attractive, risk-adjusted returns to our clients while also supporting the structural shifts required to address the climate 
crisis. Estimating and reporting the carbon footprint of investment portfolios continues to pose material challenges, 
particularly in the context of multi-manager, multi-asset class strategies with exposure to private markets.  

Despite these challenges across various asset classes, we are pleased to present the 2025 Climate Report of Partners 
Capital (collectively referred to as “Partners Capital” or the “Firm”), as specified below, aligned with the 
Recommendations of the Task Force on Climate-Related Financial Disclosures (“TCFD”).1 

 Partners Capital Investment Group Entities  Jurisdiction 

 Partners Capital LLP (“PCLLP”)  United Kingdom 

 Partners Capital Europe SAS (“PCE”)  France 

 Partners Capital Investment Group LLP (“PCIG LLP”)  United States 

 Partners Capital Investment Group (Asia) Pte Ltd (“PCIG Asia”)  Singapore 

Partners Capital Asia Limited (“PCAL”) Hong Kong 

Partners Capital LLP (DIFC Representative Office) (“PCLLP DIFC”) Dubai International Finance Centre 

Partners Capital (ME) Limited (“PCME”) Abu Dhabi Global Market 

Partners Capital Switzerland Sàrl ("PCS") Switzerland 

This report sets out the TCFD-aligned group-level disclosures of the Firm (the “Report”), in relation to climate-related 
matters, for the reporting period 1 January 2025 to 31 December 2025 (the “Reporting Period”). The Report has been 
prepared to apply the TCFD Recommendations to the Firm’s assets under management, including where the Firm acts 
as investment manager or investment advisor in respect of its client portfolios, as well as fund or portfolio manager 

 
1 This report is also consistent with the climate disclosure requirements in Chapter 2 of the FCA’s ESG Sourcebook.  
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with respect to any of the ‘pooled vehicles’2  that are managed by one of the Firm’s group entities. In this Report, the 
Firm’s managed products and services are together referred to as “Portfolios”.    

Governance 

Board Oversight of Sustainability-Related Risks and Opportunities 

Partners Capital’s Board of Directors (the “Board”), comprised of executive and non-executive directors, holds ultimate 
responsibility for the firm’s governance and oversight, including with respect to sustainability-related risks and 
opportunities. The Board has delegated day-to-day responsibility to management and established governance 
committees to ensure effective oversight of these matters. 

Board-level oversight of sustainability-related regulatory risks is principally provided through the Audit and Risk 
Committee (“ARCo”), a sub-committee of the Board composed of at least two independent non-executive directors. 
ARCo receives updates on sustainability-related regulatory risks at each of its quarterly meetings, with such items 
monitored via the firm’s Compliance Heat Map, which applies a RAG (Red, Amber, Green) risk rating system. Material or 
elevated sustainability-related regulatory risks (e.g. Amber or Red ratings) are explained in detail to ensure appropriate 
review and mitigation. 

ARCo also receives ad hoc escalations of material sustainability-related risks, including climate change risks, from the 
Global Sustainable Investing Committee via the Operational Risk Committee (“ORC”). This escalation framework ensures 
that sustainability risks with investment, regulatory, or client relevance are considered at the appropriate governance 
level. 

Management’s Role in Assessing and Managing Sustainability-Related Risks 

The CEO is ultimately accountable at the Board level for sustainability-related risks and sustainability-related regulatory 
risk. The Global COO sponsors sustainability-related regulatory risk oversight through her leadership of the firm’s control 
functions. The Head of Sustainable Investing chairs the Global Sustainable Investing Committee (the “Committee”) and 
is responsible for shaping and delivering the firm’s sustainable investing strategy. 

The Committee ensures that senior management remains well-versed in evolving regulations, industry standards and 
best practices related to sustainability-related risk management. 

The Committee serves as the central governance body for Partners Capital’s sustainability-related strategy and 
disclosures. Chaired by the Head of Sustainable Investing, the Committee includes senior leadership, including the Head 
of Research Operations, Chief Investment Officer, Chair of the Client Committee, and the Head of Middle East and Asia 
Compliance. 

 
2 Pooled vehicles are Partners Capital’s internally managed funds. They principally serve to aggregate capital from multiple investors 
and allocate it across a diversified portfolio of underlying investment funds. They are classified as alternative investment funds (AIFs) 
and non-mass market investments (NMMIs) for regulatory purposes (and are funds of funds). 



   
  TCFD Report 
 
 
 

     

 

     
    
 

5 
Boston • London • Abu Dhabi • Dallas • Dubai • Hong Kong 
New York • Paris • San Francisco • Singapore • Zurich 
 

The Committee meets quarterly and reviews reports from the Sustainable Investing and Compliance teams, covering 
third-party manager assessments, portfolio-level controversies, and sustainability-related regulatory risks. Material 
issues are escalated to ORC and subsequently to ARCo, if appropriate. 

Additionally, regional Regulatory Management Committees in Boston, London, Paris, Singapore, Hong Kong, Abu Dhabi 
and Switzerland review local sustainability-related regulatory risks, as and when they arise. These regional committees 
follow the same reporting framework as ARCo and ORC but apply a lower materiality threshold to ensure early 
identification and potential escalation of risks. 

The Sustainable Investing Team is responsible for: 

- Implementing the firm’s Sustainable Investing Policy 
- Conducting the Asset Manager Integration Survey 
- Preparing sustainability-related disclosures and client reporting 
- Training investment teams on sustainability-related risk identification and escalation protocols 
- Collaborating with Risk and Compliance to ensure regulatory alignment 

Where a material sustainability-related risk is identified, the Sustainable Investing Team works with Compliance to 
ensure appropriate escalation through the Committee structure (ORC / ARCo), in accordance with the firm’s governance 
framework. 
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Strategy 
Partners Capital recognises climate change as a systemic risk and that a failure to address this risk could have severe and 
far-reaching consequences for the global economy, for the value of financial assets, and, by extension, for the long-term 
returns of the portfolios we manage on behalf of our clients.  

This view is mainstream among financial supervisors with the Network for Greening the Financial System (NGFS, a body 
of over 140 central banks and supervisors) treating climate change as a source of financial risk with system-wide 
characteristics. Its 2024 scenarios estimate that, on a current-policies pathway, climate change could reduce global GDP 
by 5 to 15% by 2050, with a strong risk that these costs are not yet fully reflected in asset valuations.3 At the same time, 
the policy response is steadily repricing carbon: direct carbon pricing now covers close to 30% of global greenhouse-gas 
emissions, up from around a fifth in 2022, across economies representing nearly two-thirds of global GDP.4  

Climate-related risks can be categorised into two broad categories:5 
- Transition risk: the risks arising from the move to a lower-carbon economy. These stem from changes in policy 

and law (for example, carbon pricing and emissions regulation), technology (the displacement of higher-carbon 
products and processes), markets (shifts in supply and demand and the repricing of carbon-exposed assets), 
and reputation. 

- Physical risk: the risks arising from the physical effects of climate change. These may be acute, driven by discrete 
events such as floods, storms and wildfires, or chronic, arising from longer-term shifts such as rising mean 
temperatures and sea levels. 

As these physical and transition effects feed through to company profitability and valuations, they will shape the returns 
available to investors and, in turn, the long-term performance of our clients' portfolios. As a result, we treat climate-
related risks as material risks to be managed on behalf of our clients to help safeguard their assets. There is close 
alignment between Partners Capital and our clients on the importance of managing this risk well: as our revenues are a 
function of the assets we manage on our clients' behalf, any long-term, climate-driven impairment of asset values would 
be material to our own business as well as to our clients' portfolios.  

As we construct bespoke portfolios for each client and invest predominantly through third-party managers (rather than 
directly in individual securities) our levers for managing these risks are the allocations we make across asset classes and 
strategies, and the individual managers we select to invest in. Our approach to managing these risks through portfolio 
management and manager selection is set out in detail in the Risk Management section. 

Climate change creates investment opportunities. Sourcing investments that deliver both uncompromised returns and 
clear, meaningful environmental benefits is challenging, however Partners Capital continues to identify and invest in 
interesting investment opportunities involved in the energy transition and adjacent industries.  

  

 
3 NGFS, Climate Scenarios (Phase V), November 2024.  
4 World Bank, State and Trends of Carbon Pricing (latest edition), 2025/2026. 
5 Recommendations of the Task Force on Climate-related Financial Disclosures (June 2017), Section B.1. 
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Risk Management 
This section sets out Partners Capital's processes for identifying, assessing and managing climate-related risks. We 
manage bespoke, multi-asset-class portfolios and invest predominantly through third-party managers rather than 
directly in individual securities, so these processes operate at two levels: the portfolios we manage for clients, and the 
managers we assess and select to implement them.  

Integrating Climate Considerations Into Portfolio Management 

Climate-related risk is integrated into our portfolio management in two key ways, through the due diligence that we 
undertake on managers, and through our client teams who have dedicated responsibilities for managing climate related 
risks and client preferences. 

Due diligence 

Partners Capital operates a robust and highly selective due-diligence and approval process for every third-party fund in 
which we invest, approving fewer than 5% of new funds reviewed. The Research Operations Team holds day-to-day 
responsibility for oversight of this process, and the Sustainable Investing Team supports the Asset Class Research Teams 
in assessing the degree to which managers integrate financially material sustainability-related risk factors, including 
climate-related risks, into their investment and stewardship processes before a manager is formally approved. 

Sustainability and climate considerations are integrated at each stage of manager selection: 

Exhibit 1: 

 
Assessment continues throughout the life of the relationship, including through our formal three-yearly due-diligence 
updates, our Asset Manager Integration Survey, ongoing risk reporting, and periodic interactions. 

Stage  How sustainability risks are integrated in the manager selection process 

Initial Due Diligence   

• Asset Class research teams, where reasonably practical, seek to gather high level, 
but critical firm/fund-level information on key sustainability areas. This includes 
whether policies are in place, the extent to which investment tools are used to 
identify sustainability risks such as data providers and materiality frameworks, and 
any engagements with portfolio companies on these topics. 

Full Due Diligence  

• The Sustainable Investing Team undertakes a comprehensive evaluation of the 
manager's sustainability practices through the proprietary Asset Manager 
Integration Survey, across all six core pillars including climate change. Findings are 
included in the Asset Class Investment Committee materials. 

Asset Class Investment 
Committee Approval 
and Post-Approval 

• Specific sustainability risks and opportunities are discussed at the Asset Class 
Investment Committee where needed, with key details relayed to client teams. 
Where a manager appears to be lagging, the Sustainable Investing Team may 
engage with them on specific approaches. 
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Client teams 

Partners Capital's approach to sustainable investing is set out in the firm's Sustainable Investing Policy. This approach 
guides how we approach sustainable investing as a firm and by extension, the integration of sustainability considerations 
into client portfolios. Where a client has specific sustainability-related investment preferences in addition to our firm 
level efforts, the Client Manager, with oversight from the Client Head, is responsible for ensuring these preferences are 
incorporated into the management of the portfolio. Any exceptions to a client's sustainability-related preferences are 
reported to the Global Sustainable Investing Committee for consideration as potential conflicts of interest. Not all clients 
have sustainability-related investment preferences.  

The teams and individuals with day-to-day responsibility for assessing and managing sustainability-related risks across 
the portfolios we manage are summarised in Exhibit 2 below.  

Exhibit 2: 

A baseline level of climate-risk management is integrated at the firm level through the manager assessment and 
engagement processes described in the due diligence section above and in more detail in the manager assessment 
section below. However, the level of climate-considerations integrated into a portfolio can be increased at a client's 
direction.  

The specific approaches we use vary by client but can include: 

Committee / 
Team Role / Responsibilities  Governance 

Activity 
Research 
Operations Teams 

• Oversight of the due diligence and approval process for new third-
party funds / asset managers 

Oversight of 
climate risk 

Asset Class 
Research Teams • Assess new third party funds/ asset managers  

Assessment and 
management of 
climate risk 

Client Head 
• Oversight of the investment decision and recommendations made by 

the Client Manager are in line with the global sustainability risk 
management framework and client sustainability preferences 

Oversight of 
climate risk 

Client Manager 
• Ensure any investment decisions and recommendations made on 

behalf of a client are done so in line with the global sustainability risk 
management framework and client sustainability preferences  

Assessment and 
management of 
climate risk 

Asset Class Head 
• Ensure the approval and ongoing monitoring of the third-party funds/ 

asset managers within their asset class is conducted on an ongoing 
basis 

Assessment and 
management of 
climate risk 

Asset Class 
Investment 
Committee 

• Oversight of the due diligence and monitoring process of the third-
party funds/ asset managers within their asset class 

Oversight of 
climate risk 

Pooled Vehicle 
Portfolio Manager 

• Ensure that investment decisions made within the pooled vehicle are 
done so in line with the global sustainability risk management 
framework  

• Maintain adherence to the pooled vehicle’s  strategy, including with 
respect to the agreed sustainability-related characteristics of the 
pooled vehicle, where applicable 

Assessment and 
management of 
climate risk 
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• developing tailored sustainable investment policies 
• building portfolios that align with a client's individual preferences 
• creating dedicated allocations to energy-transition themes 
• working with clients to develop net-zero strategies and emissions-reduction targets 
• actively monitoring performance against these goals to ensure transparency and accountability. 

Many clients access the underlying asset managers through pooled vehicles. The Pooled Vehicle Portfolio Management 
Team maintains adherence to each vehicle's strategy, including its agreed sustainability-related characteristics where 
applicable, and these vehicles aim to provide clients with access to what we believe to be the best managers in each 
major asset class. 

Third-Party Asset Manager Climate Risk Management 

We invest predominantly through third-party managers, so the core of our climate risk identification and assessment is 
understanding how those managers integrate climate considerations into their own processes. We do this through our 
proprietary survey, track the results over time, and we also engage with managers on an ongoing basis as part of our 
stewardship efforts. Some managers also engage with their underlying portfolio companies in turn. 

Asset Manager Integration Survey 

The primary tool we use to understand our managers' ESG integration and climate-risk management is the Partners 
Capital Asset Manager Integration Survey. It contains a dedicated section on climate change that allows us to identify 
how managers oversee and manage climate-related risks and opportunities within their investment process. Every 
manager reaching the final stage of due diligence is asked to complete the survey, and for ongoing monitoring we re-
send it at least biennially to the majority of the managers we work with. 

The survey assesses six core pillars of ESG integration. Climate change is a core pillar assessed across all asset classes in 
every manager due diligence, reflecting our view of it as a systemic risk: 

1. Policies and Infrastructure 
2. Due Diligence, Investment Decision-making and Portfolio Management 
3. Climate Change 
4. Diversity, Equity and Inclusion 
5. Measurement and Reporting 
6. Asset Class Specific Questions 

Based on survey responses, we assign each manager one of four integration categories (Yet to Integrate, Initiated, 
Advanced and Leader) using a qualitative scoring framework in which no single pillar is weighted more heavily than 
another. The framework evaluates managers against criteria relevant to their asset class rather than taking a one-size-
fits-all approach, and the "Leader" classification is reserved for managers meeting all the requirements of an Advanced 
manager plus additional differentiating factors. We have significantly enhanced the climate section of the survey in 
recent years to provide a more nuanced view of the extent to which managers assess climate-related risks and whether 
they have committed to net zero targets. A high level summary of the minimum requirements for each classification is 
shown in Exhibit 3. 
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Climate risk is more material to some managers than others, depending on sector and strategy. A Private Equity Real 
Estate manager, for example, will typically have climate-risk assessment embedded in its investment strategy given the 
physical, long-term nature of the underlying assets, whereas a Hedged Equities manager with high portfolio turnover 
will not usually assess climate risk for a given investment given the short holding period. Nonetheless, some managers 
with short holdings periods do still manage to integrate environmental and climate factors into their portfolio 
management such as Manager A, shown in Exhibit 4. 

Exhibit 3: 
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Exhibit 4: 

Results 

In 2025, we reviewed the responsible-investment practices of 146 managers covering $43B of AUM. Of the respoding 
managers, 84% demonstrated at least baseline integration of sustainability considerations into their investment process 
and 21% were classified as Leaders. 57% reported that they assess the climate risk facing their strategies (Exhibit 5). We 
continue to observe differences in practice across asset classes, with climate-risk assessment led by Private Equity, 
Property and Private Debt managers. A case study example of the work being done by our Private Debt managers is 
given in Exhibit 6. 

We also assess whether managers have net zero pledges, portfolio-level decarbonisation objectives or carbon reduction 
targets in place. We will continue to assess managers' approaches to target-setting going forward; however, given the 
broader pushback on sustainability and climate-related matters in some jurisdictions, we expect progress on managers 
establishing credible carbon reduction targets to remain measured. Where applicable and relevant, we will continue to 
engage with managers to help them improve their climate-related risk-management practices. 

 
 
 
 
 
  

Case Study: Systematic Global Equities Manager and the Integration of Sustainability Data into Investment Models 

Manager A is a systematic global equities manager that integrates sustainability data into its investment research, 
signal generation and portfolio construction processes. 

The manager has 35 distinct sustainability datasets available to its researchers. It has derived approximately 10,000 
signals from sustainability data, and over 300,000 signals include at least one sustainability factor. These signals can be 
used to inform overweight or underweight allocations relative to the benchmark, allowing sustainability-related 
information to be incorporated into a data-driven investment process. 

Manager A has also developed an internal tool that allows researchers to optimise the sustainability characteristics of 
a sub-portfolio without degrading performance. We view this as a useful example of how sustainability-related data 
can be integrated into systematic investment models, where risk identification and portfolio construction are primarily 
quantitative. 
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Exhibit 5:   

 
Exhibit 6: 

Stewardship 

We engage regularly with approved managers on a range of topics including: governance-focused where significant 
negative changes to a manager's team, strategy, risk management or operational controls can inform our investment 
thesis and ultimately trigger redemption; and sustainability-focused  which seeks enhanced integration of sustainability 
and climate considerations into managers' investment processes and operations. In addition to engaging directly with 
our managers on sustainability-related risks and opportunities (see Exhibit 7 for an example), we also monitor the extent 
to which those managers engage with their own investee companies on material factors (see Exhibit 8 for an example). 

In 2025, our sustainability-focused engagements covered managers representing $12B or 16% of total AUM,6 including 
eight engagements covering $5B of AUM with specific objectives related to climate change and carbon emissions 
measurement and reduction. Recognising the absence of a uniform industry standard for sustainability considerations, 

 
6 Total AUM as at 31 December 2025 overall AUM was $76B  

Private Debt Case Study: 

Within Private Debt, a key due diligence focus is managers’ discipline on capital structure, leverage and lending terms. In 
the 2025 Survey, 60% of responding  Private Debt managers indicated that non-financial considerations are integrated 
into lending terms and/or monitoring of borrowers. 

We invest with Manager B across direct lending and capital solutions, they offer voluntary sustainability-linked margin 
ratchets to all new primary borrowers. The manager and borrower agree sustainability performance targets (“SPTs”) 
based on financially material sustainability and governance factors, with loan margins adjusted upwards and/or 
downwards depending on performance. 

While usually a small proportion of the loan, these instruments can help integrate sustainability strategy into the treasury 
function. 
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our approach is tailored to each manager's investment strategy, scale and asset-class exposure, and each engagement 
has defined objectives that are tracked to outcome. For managers earlier in their journey, we set time-bound objectives 
and review progress at defined intervals; where advancement is insufficient, this informs our investment thesis and can 
ultimately lead to redemption. We also learn from our highest-rated managers, capturing what they do well and using 
it to raise expectations across the manager base. As asset owners are well placed to drive change across the investment 
industry, we see our role as amplifying our clients' stewardship priorities through the scale of our platform and the 
breadth of our manager relationships. 

Feedback from our 2025 engagements indicates that overall sentiment among managers remained broadly 
constructive, with most maintaining their existing sustainable-investing commitments. We observed some moderation 
in appetite for proactive enhancements, particularly among managers that have historically lagged peers, and a growing 
reluctance among some managers to report publicly on sustainability and impact metrics. Leading managers continue 
to engage portfolio companies on material sustainability issues, particularly climate change, where engagement is 
increasingly focused on emissions measurement and decarbonisation. 

Exhibit 7: 

 
Exhibit 8: 

 

  

Case Study: Equity Market Neutral Manager and the Integration of Climate-Relevant Factors in the Investment Process 

Manager C is a fundamental equity market neutral manager. The strategy uses bottom-up fundamental research to 
build a diversified portfolio of approximately 300-500 names, while seeking to eliminate market and factor exposure in 
order to isolate idiosyncratic stock selection. 

Partners Capital engaged with Manager C across 2023, 2024 and 2025, with a focus on increased transparency and 
reporting. Following these engagements, Manager C provided detailed case studies illustrating how it assesses 
material sustainability factors within its investment process. 

These examples included analysis of nuclear power and renewables, where climate change and energy security were 
key factors. 

 

 

 

 

 

Private Equity Case Study: Portfolio Company Engagement to Reduce Carbon Emissions  

Portfolio Company Y is a bio-refinery platform specialising in 100% waste-based advanced biofuels and Sustainable 
Aviation Fuel. Manager D identified the investment through sustainability diligence as a climate-related value creation 
opportunity. 

Through Manager D’s partnership, the company has scaled technologies that generate 80-90% emissions savings versus 
conventional fossil fuels, supporting mitigation in aviation and transport. Sustainability diligence also identified climate 
readiness, waste management, Scope 3 disclosure and renewable energy as ongoing priorities. 
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Metrics and Targets 
Partners Capital’s approach to monitoring its carbon emissions spans both our operational carbon footprint (Scope 1, 
Scope 2 and upstream Scope 3 emissions), as well as our financed emissions (downstream Scope 3 emissions). This 
approach ensures we have year on year visibility of how our emissions are changing across our entire business.  

Operational carbon footprint and offsets 

Partners Capital supports the UK's net zero target and measures, monitors and offsets its own operational footprint 
each year with Carbon Footprint Ltd, covering direct emissions from heating, electricity and travel (Scope 1 and 2) and 
upstream Scope 3 emissions from staff commuting and purchased goods and services. Our latest available footprint, for 
2024, was 7,020 tonnes CO₂e on a market-based basis, an increase of 52% in absolute terms driven primarily by 
company growth and higher business travel. The 2024 figures carry an error margin of around 40%, predominantly 
relating to our data collection for flights, which we are working to improve. Full data is set out in Exhibit 9. 

Partners Capital has fully offset its 2024 operational footprint through Carbon Footprint Ltd's marketplace, using a blend 
of nature-based carbon removal and renewable-energy avoidance credits. The removal credits come from afforestation 
projects in Uruguay and China that restore degraded land while supporting rural livelihoods, and the avoidance credits 
come from a wind power project in India that displaces fossil-fuel generation and reduces associated air pollution and 
water use. In 2024 we increased our use of nature-based removals, which are regarded as more durable, alongside 
projects that deliver social co-benefits such as community development and job creation. 

Exhibit 9: 

Metric 2021 2022 2023 2024 % change on 
previous year 

Scope 1 & 2 GHG emissions (tonnes) 128 94 48 67 39% 

Scope 3 GHG emissions (tonnes) 2,163 3,822  4,583 6,954 52% 

Total GHG emissions (tonnes) 2,291 3,917  4,631 7,021 52% 

Tonnes of CO₂e per employee 8 12 13 19 46% 

 

Financed Emissions 

The accessibility and consistency of sustainability and climate-related data differ notably between asset classes and are 
further affected by the characteristics of the asset managers we engage with. While climate data availability and quality 
have improved meaningfully in recent years, driven by advances in AI and the emergence of new climate data vendors, 
gaps remain significant. As a result, Partners Capital is often not in possession of the full set of look-through data 
required to calculate disclosures with complete confidence in the accuracy of the figures.  
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We are reporting on the following five key metrics as recommended by the TCFD framework: Scope 1, Scope 2 and 
Scope 3 GHG emissions, Weighted Average Carbon Intensity (WACI) and Carbon Footprint – see appendix for more 
information.  

Data availability and quality remain critical challenges in asset classes outside of public markets. In public equities 
coverage was historically limited to large-cap companies in developed markets, with data often self-reported and lacking 
standardisation. Today, emissions data coverage is mature, largely due to regulatory pressure and the expansion of 
disclosure frameworks, investor demand and corporate awareness of climate-related risks. Third-party data providers 
have also enhanced their methodologies for estimating emissions when disclosures are missing. 

In contrast, emissions data for private market investments, such as private equity and private debt, remains less 
accessible. Private companies are not subject to the same reporting requirements as public firms and many lack the 
internal resources or expertise to measure and report emissions accurately. Encouragingly, there is growing momentum 
in the private markets toward better climate disclosure, driven by investor demand, emerging regulatory expectations, 
and initiatives such as the ESG Data Convergence Initiative (EDCI). Certain asset managers require portfolio companies 
to collect and report carbon data during ownership, often starting with Scope 1 and 2 emissions and are partnering with 
third party data platforms to support the effort. However, these efforts remain nascent, and we recognise that the data 
quality and methodologies adopted in private markets continue to lack consistency. 

Certain assets, such as cash, government bonds, inflation linked bonds, and Absolute Return funds with no directional 
sector exposure are considered not applicable to our greenhouse gas emissions calculations and have been excluded 
from the AUM for which we have TCFD metrics. These assets total c.$18B of AUM. Where no underlying asset 
lookthrough data is available and no sector data is available, we have no coverage and cannot reasonably estimate 
emissions. These assets equate to $11B of AUM and represent the 21% of in scope AUM that have no coverage. As of 
31 December 2025, $54B of AUM is considered in scope for our TCFD calculation. 

In Exhibit 10, we estimate the core TCFD metrics per asset class and at the aggregate level for those assets that we 
classify as in scope that we believe are relevant for the calculations, for which we have 79% coverage. We provide a 
description of the methodologies used across the different asset classes. 
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Exhibit 10:7 

Asset Class % Coverage of In 
Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 79% 858,521 201,812 14,493,073 70  25  
        
Global Equities 52% 478,352 104,290 6,922,814 70 26 
Private Equity 24% 147,965 39,986 3,072,754 53 19 
Private Debt 15% 116,576 29,331 2,367,118 68 23 
Absolute Return 4% 75,751 16,320 1,063,760 174 58 
Credit 3% 32,559 8,464 890,358 91 30 
Real Estate 2% 6,062 3,086 160,045 48 11 
 

Methodology 

Global Equities 

Consistent with the greater carbon emissions data coverage for public companies, our public equity programme has the 
most data available. Most of our global equities data coverage (c. 90%) is through disclosed manager holdings, which 
we combine with carbon emissions data from companies sourced from Integrum ESG, our third-party ESG data provider. 
The information available through Integrum ESG is a combination of both disclosed company emissions data (actual) 
and their own estimates using average emissions data for companies in the same sector and region, where this data is 
not available (proxy). Where no disclosed manager holdings are available, or disclosed manager holdings amounted to 
less than 30% of the managers overall portfolio, a sector based estimation approach was used. Portfolio sector 
exposures were matched with emissions intensity figures from the same sectors within MSCI ACWI to produce proxy 
numbers.  

Other Asset Classes 

For the remaining core asset classes, namely Private Equity, Private Debt, Absolute Return, Liquid Credit and Real Estate, 
a GICS sector-based estimation approach was used to estimate the relevant carbon metrics.  

• Private Equity and Private Debt: Given the aforementioned climate change data coverage issues in private 
markets, especially for small and mid-cap companies, we have used a sector estimation approach by assuming 
the same sector-level carbon intensity as the MSCI ACWI global equities index. 

• Absolute Return funds are often uncorrelated to traditional asset classes such as public equities and span 
multiple different types of strategies. Estimating the carbon emissions associated with certain strategies, such 
as multi-strategy funds and fixed income relative value is methodologically complex and we believe provides 
results of limited interpretive value. These strategies typically involve frequent trading across a wide array of 

 
7 Calculated June 2026. AUM, stock lookthrough and sector data as of 31 December 2025 where available. Where 
information was not available for 31 December exactly, information for the next closest date to 31 December 2025 was 
used. Year-on-year comparisons of all metrics for prior reporting periods are set out in the Appendix 2.  
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liquid instruments, many of which are held for short durations and may not represent long-term ownership or 
financing of underlying entities. In addition, apportioning emissions associated with derivatives contributes to 
the data issues within the asset class. Therefore, we have continued to estimate the carbon metrics for only a 
subset of funds, most notably fundamental equity long / short strategies, where we believe sector information 
is more relevant. We have used the sector-based estimation approach outlined above but focussing on net 
exposures.8 

Like the sector-based estimation approaches above, our Liquid Credit and Real Estate exposures have been calculated 
using proxy GICS Sector intensities based on the MSCI ACWI benchmark. 

Targets 

We recognise  climate-related risks and opportunities in the investment landscape and their financial implications. We 
are able to monitor climate metrics such as carbon footprint, weighted average carbon intensity (WACI) and exposure 
to high-carbon sector across our investment strategies where data is available which inform our broader understanding 
of climate risks. 

We do not set any climate-related targets such as portfolio-level emissions reduction targets for our proprietary pooled 
vehicles. Our investment solutions are bespoke and multi-asset in nature and tailored to the diverse objectives and 
beliefs of our global client base. Our clients often hold their own values, policies and objectives when it comes to 
sustainability and therefore, we prioritise flexibility and client alignment over a uniform application of climate targets 
across pooled vehicles. 

Conclusion and Outlook 

In 2025, Partners Capital’s emissions remained lower than the MSCI AWCI global equities index as measured by WACI 
and Carbon Footprint. WACI was -32% lower than the MSCI ACWI index in 2025 at 70 vs 103 tCO2e/$1M Revenue, 
Carbon Footprint was -24% lower at 25 vs. 33 (Exhibit 11). However, it is worth noting there are significant variations in 
these emissions intensities by asset class and that the relative performance shown predominantly reflects is sectoral 
skews across our investment programme.  

Going forward, we expect that there will remain differences in data availability across jurisdictions. For example progress 
in the US will depend on whether the US Securities and Exchange Commission’s (SEC) rules requiring public companies 
to disclose climate-related risks are reinstated, having been adopted in March 2024 but withdrawn in March 2025. 

We continue to engage with our asset managers on climate, aiming to drive improvements in their carbon accounting 
practices and climate data collection processes. We also aim to promote active stewardship, whereby managers not 
only improve their own reporting capabilities but also work with their underlying portfolio companies to build the 
necessary infrastructure for carbon measurement and disclosure.  Over time, we expect this collaborative approach to 
not only improve transparency and enhance emissions data coverage, but also enable more effective climate risk 
management across portfolios.  

 

 
8 Prior year figures for Absolute Return used long only exposures and the 2025 calculation uses net exposures. 



   
  TCFD Report 
 
 
 

     

 

     
    
 

18 
Boston • London • Abu Dhabi • Dallas • Dubai • Hong Kong 
New York • Paris • San Francisco • Singapore • Zurich 
 

Exhibit 11:9 

 

Partners Capital LLP Annex 

Compliance Statement 

Our group level approach to each of the TCFD’s recommendations does not change per business entity. As such, the 
disclosures in this Report have been drafted to reflect our group level approach and activities in relation to climate-
related risks and opportunities for 2025. To ensure compliance with the climate related disclosure requirements in 
Chapter 2 of the FCA’s ESG sourcebook, we have indicated within this Annex the climate related metrics and targets 
data with respect to our UK entity, PCLLP illustrated in Exhibit 12. 

 
 

 

 

Will Jagger 
Partner 
  

 
9 2025 data calculated June 2025. Figures calculated as of 31 December in each calendar year. 
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Exhibit 12:10 

Asset Class % Coverage of 
In Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 
LLP 79% 224,641 53,105 3,898,307 72 25 

        

Global Equities 37% 110,584 24,109 1,600,394 70 26 

Private Equity 17% 32,932 8,900 683,896 53 19 

Private Debt 16% 41,392 10,414 840,472 68 23 

Absolute Return 4% 23,415 5,045 328,818 174 58 

Credit 4% 14,730 3,829 402,817 91 30 

Real Estate 2% 1,587 808 41,910 48 11 
 

  

 
10 Calculated June 2026. AUM, stock lookthrough and sector data as of 31 December 2025 where available. Partners 
Capital LLP AUM as of 31 December 2025 was £22.4B. Partners Capital LLP metrics were calculated by calculating the 
UK office’s share of global assets in each asset class and using these proportions to estimate emissions. This approach 
assumes that UK assets in each asset have the same composition as the global AUM in each asset class, actual UK assets 
are likely to have a different composition. Where information was not available for 31 December exactly, information 
for the next closest date to 31 December 2025 was used. Year-on-year comparisons of all metrics for prior reporting 
periods are set out in the Appendix 2.  
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Appendix 1 – TCFD Metric Definition and Methodology 
Data point Definition / methodology 

Scope 1 GHG 
emissions 

Direct GHG emissions – These occur from sources that are owned or controlled by the investee 
company, for example, emissions from combustion in owned or controlled boilers, furnaces, 
vehicles, etc.; emissions from chemical production in owned or controlled process equipment. 

Scope 2 GHG 
emissions 

Electricity indirect GHG emissions - Scope 2 accounts for GHG emissions from the generation of 
purchased electricity consumed by the investee company. Purchased electricity is defined as 
electricity that is purchased or otherwise brought into the organizational boundary of the 
company. Scope 2 emissions physically occur at the facility where electricity is generated. 

Scope 3 GHG 
emissions 

Other indirect GHG emissions - Scope 3 is a reporting category that allows for the treatment of 
all other indirect emissions. Scope 3 emissions are a consequence of the activities of the 
investee company, but occur from sources not owned or controlled by the company. Some 
examples of scope 3 activities are extraction and production of purchased materials; 
transportation of purchased fuels; and use of sold products and services. 

WACI: Weighted 
average carbon 
intensity 

Portfolio’s exposure to carbon-intensive companies, expressed in tons CO2e / $M revenue. The 
formula can be expressed as: 
 

Carbon Footprint Total carbon emissions for a portfolio normalized by the market value of the portfolio, 
expressed in tons CO2e / $M invested. The formula can be expressed as: 
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Appendix 2 -Prior Period Emission Metrics 

Partners Capital (Group) Metrics11 

The tables below set out the five core TCFD metrics (Scope 1, Scope 2 and Scope 3 GHG emissions, Weighted Average 
Carbon Intensity and Carbon Footprint) by asset class for the 2023 and 2024 reporting periods for Partners Capital.  

2023 Disclosure 

Asset Class % Coverage of 
In Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 83% 784,207 229,733 12,282,223 71 34 

              

Global Equities 52% 562,966 124,541 7,482,784 74 41 

Private Equity 16% 118,756 41,475 2,641,897 60 23 

Private Debt 8% 51,524 18,288 1,347,964 67 25 

Absolute Return 2% 46,800 7,500 551,492 176 73 

Real Estate 5% 1,236 4,637 65,679 36 3 

Credit 1% 2,926 33,293 192,408 74 20 
 
 

2024 Disclosure 

Asset Class % Coverage of 
In Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 86% 989,596 308,168 14,343,842 73 33 

        

Global Equities 44% 510,981 145,214 7,613,217 67 34 

Private Equity 20% 180,996 84,172 3,155,467 65 30 

Private Debt 10% 97,811 33,818 1,528,709 75 29 

Absolute Return 4% 169,947 30,932 1,567,727 185 68 

Real Estate 4% 2,279 7,380 82,662 50 5 

Credit 2% 27,582 6,651 396,060 78 34 

 
11 Year-on-year comparisons should be read in light of the following factors: the 2023 figures used MSCI as the primary 
data provider rather than Integrum ESG and the Absolute Return methodology changed from long-only to net exposures 
between 2024 and 2025. 
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Partners Capital LLP (“PCLLP”) Emission Metrics12 

The tables below set out the five core TCFD metrics (Scope 1, Scope 2 and Scope 3 GHG emissions, Weighted Average 
Carbon Intensity and Carbon Footprint) by asset class for the 2023 and 2024 reporting periods for PCLLP. 

2023 Disclosure 

Asset Class % Coverage of 
In Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 
LLP 81% 261,528 84,556 4,289,646 70 33 

              

Global Equities 45% 175,806 38,892 2,336,759 74 41 

Private Equity 13% 34,951 12,206 777,527 60 23 

Private Debt 14% 33,039 11,727 864,365 67 25 

Absolute Return 2% 15,734 2,521 185,410 176 73 

Real Estate 5% 463 1,737 24,610 36 3 

Credit 1% 1,535 17,472 100,975 74 20 
 

2024 Disclosure 

Asset Class % Coverage of 
In Scope AUM 

Scope 1 
Emissions 

(Metric Tonnes) 

Scope 2 
Emissions 

(Metric Tonnes) 

Scope 3 
Emissions 

(Metric Tonnes) 

Weighted 
Average Carbon 

Intensity 

Carbon 
Footprint 

Partners Capital 
LLP 92% 323,477 93,623 4,624,382 77 35 

        

Global Equities 43% 139,213 39,235 2,335,986 61 35 

Private Equity 21% 54,903 24,764 935,425 69 31 

Private Debt 12% 29,594 10,566 441,257 74 27 

Absolute Return 7% 88,840 14,090 729,657 230 80 

Real Estate 5% 657 2,126 23,816 50 5 

Credit 4% 10,270 2,843 158,241 67 29 
 

 
12 Year-on-year comparisons should be read in light of the following factors: the 2023 figures used MSCI as the primary 
data provider rather than Integrum ESG and the Absolute Return methodology changed from long-only to net exposures 
between 2024 and 2025.  
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Disclaimer 
Copyright © 2026, Partners Capital Investment Group LLP 
Within the United Kingdom, this material has been issued by Partners Capital LLP, which is authorised and regulated by the Financial Conduct Authority of the 
United Kingdom (the “FCA”) and constitutes a financial promotion for the purposes of the rules of the Financial Conduct Authority. Within Hong Kong, this material 
has been issued by Partners Capital Asia Limited, which is licensed by the Securities and Futures Commission in Hong Kong (the “SFC”) to provide Types 1, 4 and 9 
services to professional investors only. Within Singapore, this material has been issued by Partners Capital Investment Group (Asia) Pte Ltd, which is regulated by 
the Monetary Authority of Singapore as a holder of a Capital Markets Services licence for Fund Management under the Securities and Futures Act and as an exempt 
financial adviser. Within France, this material has been issued by Partners Capital Europe SAS, which is regulated by the Autorité des Marchés Financiers (the 
“AMF”). Within Abu Dhabi Global Market, this material has been issued by Partners Capital (ME) Limited, which is regulated by the Financial Services Regulatory 
Authority of Abu Dhabi Global Market (the “FSRA”). Within Dubai International Financial Centre (“DIFC”), this material has been issued by Partners Capital LLP 
(DIFC Branch), which is regulated by the Dubai Financial Services Authority (“DFSA”) as a Representative Office. Within Switzerland, this material has been issued 
by Partners Capital Switzerland Sàrl, which is authorised as a portfolio manager by the Swiss Financial Market Supervisory Authority (“FINMA”) and is supervised 
by SO-FIT. 
For all other locations, this material has been issued by Partners Capital Investment Group, LLP which is registered as an Investment Adviser with the US Securities 
and Exchange Commission (the “SEC”) and as a commodity trading adviser and commodity pool operator with the Commodity Futures Trading Commission (“CFTC”) 
and is a member of the National Futures Association (the “NFA”). 
This material is being provided to clients, potential clients and other interested parties (collectively “clients”) of Partners Capital LLP, Partners Capital Asia Limited, 
Partners Capital Investment Group (Asia) Pte Ltd, Partners Capital Europe SAS, Partners Capital (ME) Limited, Partners Capital LLP (DIFC Branch), Partners Capital 
Switzerland Sàrl and Partners Capital Investment Group, LLP (the “Group”) on the condition that it will not form a primary basis for any investment decision by, or 
on behalf of the clients or potential clients and that the Group shall not be a fiduciary or adviser with respect to recipients on the basis of this material alone. These 
materials and any related documentation provided herewith is given on a confidential basis. This material is not intended for public use or distribution. It is the 
responsibility of every person reading this material to satisfy himself or herself as to the full observance of any laws of any relevant jurisdiction applicable to such 
person, including obtaining any governmental or other consent which may be required or observing any other formality which needs to be observed in such 
jurisdiction. The investment concepts referenced in this material may be unsuitable for investors depending on their specific investment objectives and financial 
position. 
This material is for your private information, and we are not soliciting any action based upon it. This report is not an offer to sell or the solicitation of an offer to 
buy any investment. While all the information prepared in this material is believed to be accurate, the Group, may have relied on information obtained from third 
parties and makes no warranty as to the completeness or accuracy of information obtained from such third parties, nor can it accept responsibility for errors of 
such third parties, appearing in this material. The source for all figures included in this material is Partners Capital Investment Group, LLP, unless stated otherwise. 
Opinions expressed are our current opinions as of the date appearing on this material only. We do not undertake to update the information discussed in this 
material. We and our affiliates, officers, directors, managing directors, and employees, including persons involved in the preparation or issuance of this material 
may, from time to time, have long or short positions in, and buy and sell, the securities, or derivatives thereof, of any companies or funds mentioned herein. 
Whilst every effort is made to ensure that the information provided to clients is accurate and up to date, some of the information may be rendered inaccurate by 
changes in applicable laws and regulations. For example, the levels and bases of taxation may change at any time. Any reference to taxation relies upon information 
currently in force. Tax treatment depends upon the individual circumstances of each client and may be subject to change in the future. The Group is not a tax 
adviser and clients should seek independent professional advice on all tax matters. 
Within the United Kingdom, and where this material refers to or describes an unregulated collective investment scheme (a “UCIS”), the communication of this 
material is made only to and/or is directed only at persons who are of a kind to whom a UCIS may lawfully be promoted by a person authorised under the Financial 
Services and Markets Act 2000 (the “FSMA”) by virtue of Section 238(6) of the FSMA and the Financial Services and Markets Act 2000 (Promotion of Collective 
Investment Schemes) (Exemptions) Order 2001 (including other persons who are authorised under the FSMA, certain persons having professional experience of 
participating in unrecognised collective investment schemes, high net worth companies, high net worth unincorporated associations or partnerships, the trustees 
of high value trusts and certified sophisticated investors) or Section 4.12 of the FCA’s Conduct of Business Sourcebook (“COBS”) (including persons who are 
professional clients or eligible counterparties for the purposes of COBS). This material is exempt from the scheme promotion restriction (in Section 238 of the 
FSMA) on the communication of invitations or inducements to participate in a UCIS on the grounds that it is being issued to and/or directed at only the types of 
person referred to above. Interests in any UCIS referred to or described in this material are only available to such persons and this material must not be relied or 
acted upon by any other persons. 
Within Hong Kong, where this material refers to or describes an unauthorised collective investment schemes (including a fund) (“CIS”), the communication of this 
material is made only to and/or is directed only at professional investors who are of a kind to whom an unauthorised CIS may lawfully be promoted by Partners 
Capital Asia Limited under the Hong Kong applicable laws and regulation to institutional professional investors as defined in paragraph (a) to (i) under Part 1 of 
Schedule to the Securities and Futures Ordinance (“SFO”) and high net worth professional investors falling under paragraph (j) of the definition of “professional 
investor” in Part 1 of Schedule 1 to the SFO with the net worth or portfolio threshold prescribed by Section 3 of the Securities and Futures (Professional Investor) 
Rules (the “Professional Investors”). 
Within Singapore, where this material refers to or describes an unauthorised collective investment schemes (including a fund) (“CIS”), the communication of this 
material is made only to and/or is directed only at persons who are of a kind to whom an unauthorised CIS may lawfully be promoted by Partners Capital Investment 
Group (Asia) Pte Ltd under the Singapore applicable laws and regulation (including accredited investors or institutional investors as defined in Section 4A of the 
Securities and Futures Act). 
Within France, where this material refers to or describes to unregulated or undeclared collective investment schemes (CIS) or unregulated or undeclared alternative 
Investment Funds (AIF), the communication of this material is made only to and/or is directed only at persons who are of a kind to whom an unregulated or 
undeclared CIS or an unregulated or undeclared AIF may lawfully be promoted by Partners Capital Europe under the French applicable laws and regulation, including 
professional clients or equivalent, as defined in Article D533-11, D533-11-1, and D533-13 of the French Monetary and Financial Code. 
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Within ADGM, the communication of this material is made only to and/or is directed only at Professional Clients, as defined under the FSRA Rulebook, and no 
other person should act upon it.  

Within DIFC, Partners Capital LLP (DIFC Branch) activities are limited to marketing the financial products and services offered by its affiliates in the Partners Capital 
group (“Partners Capital”) outside the DIFC. Partners Capital LLP (DIFC Branch) does not advise on, arrange, or otherwise deal in, any financial product, and has no 
clients. The communication of this material is made only to and/or is directed only at Professional Clients, as defined under the DFSA Rulebook. Where this material 
relates to a financial product, such product is not subject to any form of regulation or approval by the Dubai Financial Services Authority("DFSA"). The DFSA has no 
responsibility for reviewing or verifying any prospectus or other documents in connection with this financial product. Accordingly, the DFSA has not approved this 
material or any other associated documents nor taken any steps to verify the information set out in this material and has no responsibility for it. Any financial 
product to which this material relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on 
the financial product. If you do not understand the contents of this material, you should consult an authorised financial adviser.Within Switzerland, where this 
material refers to or describes a collective investment scheme that is not authorised or approved by FINMA (a “CIS”), the communication of this material is made 
only to and/or is directed only at persons who are of a kind to whom such a CIS may lawfully be promoted by Partners Capital Switzerland Sàrl under the Swiss 
applicable laws and regulation, including qualified investors as defined in Article 10 of the Swiss Federal Act on Collective Investment Schemes (the “CISA”) and 
professional and institutional clients as defined in Article 4 of the Swiss Federal Act on Financial Services (the “FinSA”). 

Certain aspects of the investment strategies described in this presentation may from time to time include commodity interests as defined under applicable law. 
Within the United States of America, pursuant to an exemption from the US Commodity Futures Trading Commission (CFTC) in connection with accounts of qualified 
eligible clients, this brochure is not required to be, and has not been, filed with the CFTC. The CFTC does not pass upon the merits of participating in a trading 
program or upon the adequacy or accuracy of commodity trading advisor disclosure. Consequently, the CFTC has not reviewed or approved this trading program 
or this brochure. In order to qualify as a certified sophisticated investor a person must (i) have a certificate in writing or other legible form signed by an authorised 
person to the effect that he is sufficiently knowledgeable to understand the risks associated with participating in unrecognised collective investment schemes and 
(ii) have signed, within the last 12 months, a statement in a prescribed form declaring, amongst other things, that he qualifies as a sophisticated investor in relation 
to such investments. 
This material may contain hypothetical or simulated performance results which have certain inherent limitations. Unlike an actual performance record, simulated 
results do not represent actual trading. Also, since the trades have not actually been executed, the results may have under- or over-compensated for the impact, 
if any, of certain market factors, such as lack of liquidity. Simulated trading programs in general are also subject to the fact that they are designed with the benefit 
of hindsight. No representation is being made that any client will or is likely to achieve profits or losses similar to those shown. These results are simulated and 
may be presented gross or net of management fees. This material may include indications of past performance of investments or asset classes that are presented 
gross and net of fees. Gross performance results are presented before Partners Capital management and performance fees, but net of underlying manager fees. 
Net performance results include the deduction of Partners Capital management and performance fees, and of underlying manager fees. Partners Capital fees will 
vary depending on individual client fee arrangements. Gross and net returns assume the reinvestment of dividends, interest, income and earnings. 
The information contained herein has neither been reviewed nor approved by the referenced funds or investment managers. Past performance is not a reliable 
indicator and is no guarantee of future results. Investment returns will fluctuate with market conditions and every investment has the potential for loss as well as 
profit. The value of investments may fall as well as rise and investors may not get back the amount invested. Forecasts are not a reliable indicator of future 
performance. 
Certain information presented herein constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such as “may”, 
“will”, “should”, “expect”, “anticipate”, “project”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Any 
projections, market outlooks or estimates in this material are forward-looking statements and are based upon assumptions Partners Capital believe to be 
reasonable. Due to various risks and uncertainties, actual market events, opportunities or results or strategies may differ significantly and materially from those 
reflected in or contemplated by such forward-looking statements. There is no assurance or guarantee that any such projections, outlooks or assumptions will occur. 
Certain transactions, including those involving futures, options, and high yield securities, give rise to substantial risk and are not suitable for all investors. The 
investments described herein are speculative, involve significant risk and are suitable only for investors of substantial net worth who are willing and have the 
financial capacity to purchase a high risk investment which may not provide any immediate cash return and may result in the loss of all or a substantial part of their 
investment. An investor should be able to bear the complete loss in connection with any investment. 
All securities investments risk the loss of some or all of your capital and certain investments, including those involving futures, options, forwards and high yield 
securities, give rise to substantial risk and are not suitable for all investors. 

Partners Capital maintains and operates effective organisational and administrative arrangements, to identify, prevent, manage, and disclose conflicts of interest 
which may arise in the course of providing services to clients. From time to time, Partners Capital or its affiliates may establish or hold ownership interests in 
specialist investment management businesses which provide services to funds or managed account programmes in which Partners Capital clients invest. In such 
cases, Partners Capital may receive a share of revenues generated by these businesses. To mitigate conflicts of interest, Partners Capital excludes from any such 
revenue-sharing arrangements fees paid by its clients or pooled vehicles, rebating or crediting those fees so that clients do not bear incremental costs. Partners 
Capital also ensures that investment recommendations are based solely on clients’ best interests, supported by clear disclosure of any affiliate relationships, 
independent portfolio management oversight, and periodic monitoring of fee and performance outcomes. Where conflicts cannot be fully eliminated, these are 
disclosed in advance to allow clients to make an informed decision. Full details of Partners Capital’s Conflicts of Interest Policy are available on request. 
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