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Introduction and background 
 
FundRock Partners Limited (FRP) is an independent Authorised Fund Manager (“AFM”) regulated by 
the Financial Conduct Authority (“FCA”). FRP is part of the Apex Group. 
 
The Task Force on Climate-Related Financial Disclosures (TCFD) Entity Report, has been produced to 
satisfy the requirements of the FCA’s Environment, Social and Governance (“ESG”) sourcebook, 
specifically: 
 

• ESG 2.1 - Preparation of climate-related reports 
• ESG 2.2 – TCFD entity report. 
 

The report also meets the requirements of the TCFD Task force recommendations and 
recommended disclosures, published in June 2017. 
 
The TCFD Task Force recommended disclosures are comprised of four pillars: 
 
Pillar 1. Governance 
The organisation’s governance around climate-related risks and opportunities. 
 
Pillar 2. Strategy 
The actual and potential impacts of climate-related risks and opportunities on the organisation’s 
businesses, strategy, and financial planning. 
 
Pillar 3. Risk Management 
The processes used by the organisation to identify, assess, and manage climate-related risks. 
 
Pillar 4. Metrics and Targets 
The metrics and targets used to assess and manage relevant climate-related risks and opportunities. 
 
This report covers the entity-level disclosures, from an Apex Group perspective and that of FRP as an 
independent AFM, relevant to those funds which have Environmental, Social and Governance 
(“ESG”) factors. 
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Apex Group 
 
Introduction 
 
The Apex Group is committed to being a force for good, in the way we conduct business and by 
setting an example.  
 
1. We are proud to be one of the largest providers of financial services, but this isn’t the only 
measure of our success; we strive to be a responsible corporate citizen, focused on making a 
difference to our people, our planet, and our society.  
 
2. Our ability to do good begins with our people, our greatest asset, and through them we know we 
will make a real difference to the world around us. As we grow as a business, so too does our drive 
to have an influence; To make the world a better place, to preserve our planet for future generations 
and to positively impact our people.  
 
Purpose 
 
We are more than just a financial services provider. Our purpose is to drive positive change in the 
financial services space; across the Environment, Society and with good Governance (“ESG”) to 
support a more sustainable, inclusive and responsible future for the industry. 
 
Vision 
 
To be a B2P brand, motivated by People and Product. We want to provide a single source solution 
with the highest standards of quality, at a fair price point and delivered by a team of exceptional 
People that believe in our values. 
 
Mission 
 
To strive every day to be a better business by listening to our clients, living our values and evolving 
our offering. To put our People at the heart of our journey, sharing in business success through 
rewarding high performers with entrepreneurial spirit 
 
Values 
 
• We care  
• We promote respect  
• We are exceptional  
• We drive growth 
Scope 
 
We believe that respecting human rights and our planet is a global priority. We want to enable our 
people, our society, and the planet to thrive through a well-defined sustainability strategy and by 
proactively using corporate social responsibility initiatives, driven on a global and local level. 
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Through different initiatives such as an employee mentoring scheme, an ESG supplier assessment, 
and our Women’s Accelerator Program, we are driving positive change both at Apex and within the 
financial services industry.  
 
Each year we take action and complete our own full ESG assessment, including carbon footprint 
measurement, so we can assess our performance and ensure we are making a positive impact, not 
just in environmental and social outcomes, but through our own policies and for the welfare of our 
people. Our Holtara ESG business, independently assess our ESG performance using globally 
accepted frameworks including: 
• Finance Disclosure Regulation & EU Taxonomy  
• Corporate Sustainability Reporting Directive  
• Greenhouse Gas Protocol  
• Science-based Target Initiative  
• Task Force on Climate Related Financial Disclosures and Task Force on Nature Related Financial 
   Disclosures 
• Global Reporting Initiative Standards  
• Modern Slavery Act Statement  
• The Sustainability Accounting Standards Board Standards  
• UN Global Compact Principles  
• UN Sustainable Development Goals 
 
ESG is incorporated in our corporate strategy. We aim to be the cornerstone of our ecosystem for 
lasting positive ESG impacts. Leveraging the spirit and energy of the Group and using our operational 
excellence, innovative assets, value-added partnerships and market leading sustainability business 
Holtara, to continually improve our ESG performance and develop solutions and services to 
sustainably improve the environmental performance of our clients. 
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Background 
 
FundRock Partners Limited 
 
Fund Partners was launched 14 years ago as IFDS Managers by IFDS (UK) Ltd. IFDS was a 50/50 joint 
venture that was created by State Street and DST Systems. In 2013, IFDS Managers was sold to WAY 
Fund Managers. FundRock acquired Fund Partners in 2017 and was renamed FundRock Partners in 
September 2018. FundRock was established in Luxembourg in 2004 by RBS and has a long heritage in 
fund governance dating back to 1935. In 2016, RBSL's Management Company in Luxembourg was 
sold to BlackFin Capital Partners and rebranded FundRock. In October 2020, Apex Group Ltd a global 
financial services provider, announced the acquisition of FundRock Management Company and 
FundRock Partners. Apex Group Ltd, established in Bermuda in 2003, is a global financial services 
provider. With over 80 offices worldwide and over 12,000 employees, Apex delivers an extensive 
range of services to asset managers, capital markets and family office. The primary regulator for the 
Group is Bermuda Monetary Authority, registered number 33832. Apex Group is regulated by 16 
regulators globally. FundRock is dedicated to providing fund governance services with an 
experienced multilingual team comprised of 200 people across the group in Luxembourg, Ireland, 
France, UK, UAE and Singapore. Our core business is the provision of fund management services to 
large global asset managers and alternative asset managers. FundRock provides the regulatory 
substance for Alternative and UCITS funds. As of December 2023, FundRock manages over €220bn of 
assets in over 1,200 separate funds encompassing all strategy and asset types. 
 
Current Ownership Details  
FundRock and FundRock Partners is majority owned by Apex Group Ltd. Founded by Peter Hughes, 
Apex is a portfolio company of Genstar Capital. The Apex Group supports Asset Managers through 
three key lines of service: Fund Solutions, Financial Solutions and Corporate Solutions. Based in San 
Francisco, Genstar Capital is a leading private equity firm with approximately $49 billion of assets 
under management. Genstar has been actively investing in high-quality companies for over 30 years 
and works in partnership with its management teams and its network of strategic advisors to 
transform its portfolio companies into industry-leading businesses. Genstar have provided private 
equity investment to promote the substantial growth and expansion of the Apex Group over the last 
5 years. 
 
FRP’s Business 
FundRock Partners provides Authorised Corporate Director (“ACD”) services to open-ended 
investment companies, Authorised Fund Manager (“AFM”) services to unit trusts and is authorised 
to act as Operator for Authorised Contractual Schemes (“ACS”). FundRock Partners also acts as AIFM 
to Authorised and Unauthorised funds, including Investment Trusts in the UK. Regulated by the 
Financial Conduct Authority (“FCA”), we have the full regulatory responsibility for the compliant 
operation of all funds under our management, in accordance with the Instrument of Incorporation / 
Trust Deed, the Prospectus and the Regulations. 
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Pillar 1. Governance 
Governance Structure 
 
A key control of effective corporate governance is a robust governance structure and appropriate 
apportionment of oversight of the activities undertaken on behalf of FRP.  Detailed within this 
section are the arrangements implemented as part of FRP’s governance framework. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
FRP operates a ‘three lines of defence’ policy for the management of risk: 
 
First Line: Front-line employees in the Business Operation Oversight Teams fully understand their 
roles and responsibilities (through training and experience) and apply internal controls and other risk 
responses to the inherent risks identified. Line management identify and assess risks and take action 
to ensure risks are appropriately mitigated both internally and with outsourced service providers. 
 
Second Line: The four committees report into the Management committee which provides oversight 
of the first line of defence. A risk-based monitoring programme is in place, which provides assurance 
to Senior Management and the Board of its compliance and the effectiveness of its control 
environment. The Risk & Outsource Committee; Fair Value Pricing Committee; Product Governance 
Committee and the Investment Oversight Committee are the governing forums through which 
executive directors and senior management review and challenge the performance of systems and 

Internal Audit Audit & Risk Committee FundRock Partners 
(“FRP”) Board 

Investment Oversight 
Committee 

Pricing & Acceptance 
Committee 

Management 
Committee 

Risk & Outsource 
Committee 

Fair Value Pricing 
Committee 

Product Governance 
Committee 
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controls both for internal activities and those undertaken by third party service providers. This 
enables the committee to plan mitigation actions for the effective management of operational, 
financial, regulatory (including CASS) and reputational risks facing the business. 
 
Third Line: Currently this is undertaken by the Audit & Risk Committee. All governance committees 
have direct access to the Committee. Mazars conducts an internal audit review which reports 
directly into the Audit & Risk Committee. This Committee is chaired by the INEDS and reviews 
independently. In addition, each depositary has a regulatory responsibility to ensure that our 
systems, controls are adequate and that we are operating in accordance with the rules and 
regulations. FundRock Partners are subject to an annual CASS audit by the external auditor, the 
results of which are reported to the FCA. To enhance the oversight capability, we are in the process 
of establishing an independent audit committee, to provide further challenge and oversight of the 
risk management framework. 
 
Hierarchy of responsibilities  
 

 
 
 
The Head of Performance and ESG, is a member of the Investment Oversight Committee, and Fair 
Value Pricing Committee, and attends the monthly Management Committee meetings and quarterly 
Product Governance Committee meetings. 
 
Disclose the organisation’s governance around climate related risks and opportunities. 
Apex Group has an Environmental, Social and Governance (ESG) Policy, the Group policy has been 
approved by the Group’s Office of Chief Executive Officer via delegated authority from the Group’s 
Board. All Group entities, which includes FRP, must comply with the policy. 
FRP has an Environmental, Social and Governance (ESG) policy the policy is designed to document 
FRP approach to the oversight of Delegated Investment Managers (“DIM”) methodology for 
monitoring and ongoing compliance with ESG factors as stated in the relevant prospectus.  The 
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Investment Management Oversight team is responsible for the ongoing oversight to ensure the sub-
fund continues to satisfy the ESG factors stated in the prospectus. 
 

a) Describe the board’s oversight of climate-
related risks and opportunities. 

The FRP Board meets on a quarterly basis and 
ESG related matters would be escalated 
through the Investment Oversight Committee, 
Product Governance Committee to the monthly 
Management Committee meetings. 
The Product Governance Committee has been 
delegated accountability to make 
recommendations to the Board on new 
products being considered and whether they 
should be taken on. 
Robust governance is in place with regards to 
the New Business Approval process which 
includes products with ESG credentials 

b) Describe management’s role in assessing and 
managing climate-related risks and 
opportunities. 

The Head of Performance and ESG is 
responsible for the FRP ESG Policy and 
procedures.   
The Investment Management Oversight 
(“IMO”) team within FRP is responsible for 
ongoing oversight to ensure the sub-fund 
continues to satisfy the ESG factors stated in 
the prospectus. 
The IMO will review all information provided 
prior to fund launch to ensure metrics used are 
measurable and can be monitored. 
• Conduct ongoing monitoring. 
• Provide a quarterly report to the 

Investment Oversight Committee 
• Challenge Delegated Investment Managers 

for rationale for non-compliance. 
FRP conduct frequent monitoring of ESG or 
Impact themed Funds using a leading 
independent ESG & corporate governance 
research, ratings and analytics firm. 
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Pillar 2. Strategy 
Disclose the actual and potential impacts of climate-related risks and opportunities on the 
organisation’s businesses, strategy, and financial planning where such information is material. 
 

a) Describe the climate-related risks and 
opportunities the organisation has identified 
over the short, medium, and long term. 

FRP, due to its relative size has not, as at 31st 
December 2023, assessed actual or potential 
impacts of climate-related risks and 
opportunities. 
 
Apex Group assesses climate related risks and 
opportunities through the Sustainability Report. 

b) Describe the impact of climate related risks 
and opportunities on the organization’s 
businesses, strategy, and financial planning. 

FRP, as at 31st December 2023, has not 
assessed any climate related risk and 
opportunities that will have a material impact 
on business strategy. 

c) Describe the resilience of the organization’s 
strategy, taking into consideration different 
climate-related scenarios, including a 2°C or 
lower scenario. 

The Apex Group conducted a carbon footprint 
assessment in November 2023, this was carried 
out on a retrospective basis.  
 
FRP, as at 31st December 2023, has not 
assessed the resilience to climate related 
scenarios. 

 
Pillar 3. Risk Management 
Disclose how the organization identifies, assesses, and manages climate-related risks. 
 

a) Describe the organisation’s processes for 
identifying and assessing climate-related risks. 

The Apex Group has an ESG Policy, this includes 
the approach to assessing all clients ESG 
performance at the time of onboarding via 
specific questions to ascertain the ESG 
approach of a client.  There is a detailed Client 
Acceptance / Onboarding process and a tool 
which performs risk assessments.  The criteria 
considered include; investment strategy of the 
client, the country of investment, etc. This 
process ensures a robust mechanism for client 
onboarding to ensure high ethical standards are 
maintained. 
 
FRP as an entity within The Apex Group is 
required to comply with the minimum 
standards within the ESG Policy. 
 
FRP as an entity within The Apex Group, will be 
required to develop processes for identifying 
and assessing climate-related risks. 



 

                                        Information on Fundrock and details of its regulators  
                                                                               can be accessed via fundrock.com 
11 fundrock.com 

 

b) Describe the organisation’s processes for 
managing climate-related risks. 

The Apex Group has an ESG Policy, The Group’s 
Office of Chief Executive Officer (“OCEO”), has 
the responsibility of monitoring and 
safeguarding assets by managing the Group’s 
risks, which include ESG risks.  ESG risks, 
including climate, are incorporated within the 
risk framework for the Group, which is 
monitored by OCEO. 
 
FRP as an entity within The Apex Group is 
required to comply with the minimum 
standards within the ESG Policy. 

 
c) Describe how processes for identifying, 
assessing, and managing climate-related risks 
are integrated into the organization’s overall 
risk management. 

Apex Group’s Office of Chief Executive Officer 
“OCEO” has the responsibility of monitoring 
and safeguarding group assets by managing the 
Group’s risks, including ESG risks. ESG risks, 
including climate, are to be incorporated in the 
risk framework for the Group, which will be 
monitored by the OCEO. 
FRP as an entity within the Apex Group is 
required to comply with the minimum 
standards within the ESG Policy. 

 
Pillar 4. Metrics and Targets 
Disclose the metrics and targets used to assess and manage relevant climate-related risks and 
opportunities where such information is material. 
 
The Apex Group environmental assessment has included all of Scope 1, Scope 2, and material Scope 
3 emissions – in particular, business travel across our global locations. We have taken the 
unprecedented step as a financial service provider in also offsetting these lifetime emissions back to 
2003, however we know that offsetting is the last resort, and our priority is reducing emissions in 
future years.  
 
On a yearly basis Apex Group will conduct carbon footprint assessments of Apex globally (scope 1.2 
and 3) and identify reduction initiatives across every location. Where possible, this will include 
initiatives to make our office footprint more sustainable by switching energy providers to renewable 
sources and for all office moves, we will look to relocate to energy efficient, sustainable premises. 
We will also look to provide our employees with initiatives to facilitate more environmentally 
friendly methods of commuting, for example cycle to work schemes, carpooling arrangements and 
support to buy electric or hybrid cars. 
 
TCFD Product level reports are available through the website www.fundrock.com 
 
 
 

http://www.fundrock.com/
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a) Disclose the metrics used by the organisation 
to assess climate related risks and 
opportunities in line with its strategy and risk 
management process. 

Apex Group has included all of Scope 1, Scope 
2, and material Scope 3 emissions. 
 
FRP as an entity within the Apex Group, will 
develop appropriate metrics to assess climate 
related risks and opportunities. 

b) Disclose Scope 1, Scope 2, and, if 
appropriate, Scope 3 greenhouse gas (GHG) 
emissions, and the related risk 

Apex Group, Scope 1, 2, and 3 emissions for 
2022 were assessed globally, resulting in a total 
reported emissions of 20,907 tonnes of CO2 for 
the year. Similar to 2021, electricity and supply 
chain expenditures remained the largest source 
of emissions. 
 
The Apex Group Sustainability Report 2023, 
includes FRP as a contributor. 

c) Describe the targets used by the organisation 
to manage climate-related risks and 
opportunities and performance against targets. 

Apex Group Sustainability Report 2023, states, 
that the Group’s emission intensity reductions 
over time are broadly in line with the 
Intergovernmental Panel on Climate Change 
(“IPCC”) reduction pathway; however, Apex 
Group acknowledge that more must be done. 
Apex Group want to be ahead of the trend line 
and show the Group’s commitment to the 
planet. In 2024, in collaboration with Apex 
Group’s team of experts within the Holtara 
business, the Apex Group we will be setting 
reduction targets and defining pathways to 
reduce emissions year on year, setting out 
milestones to ensure these goals are reached. 
 
FRP contribution will be assessed as part of the 
Apex Group Sustainability Report. 

 
 
 


