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m UN PRI

UN PRI= 6t 93 F A2¥ 2 (active ownership)s 7|80 2 S 21 ARo|EAI9] 71o]
Skl A

- A2¥ 2 o)A H=24 F5H(active ownership) FAME FA|

<UN PRI: Stewardship Guideline>

Principle 1: Incorporation

“We will incorporate ESG issues into investment analysis and decision—-making processes.”
(Rels EXEM U oMY T2 MIAN ESG 02 S&ret A0|Ct)

Principle 2: Active ownership

“We will be active owners and incorporate ESG issues into our ownership policies and practices.”

(REl= A=A F37F 2 A0|H, 33 WAL EH 5 TR0 ESG 0l+E S X0IT)

Principle 3: Disclosure

“We will seek appropriate disclosure on ESG issues by the entities in which we invest.”
(REl= TXF Ui 7|20l ESG 0|01 CHSH M5 HE ZAIE 78 20(Ct)

Principle 4: Promotion

“We will promote acceptance and implementation of the Principles within the investment industry.”

Rel= T4 A LoIM 2 2EIS2| 81 0|dS ST X0ICt)

Principle 5: Collaboration

“We will work together to enhance our effectiveness in implementing the Principles.”

(R2l= 2 H2E9 0/ 55 =017| flol| & e A0ICt)

Principle 6: Reporting

“We will each report on our activities and progress towards implementing the Principles.”
o= 2 HAIS 01 E=2t 0ol Choh ZHxH 218t Z40|Ct)

ey 1 o =20

£X: public.unpri.org




© Active Ownership 1.0 A A A Active Ownership 2.0 A2 %3}
- 2022¢ Active Ownership 2.09] 7to]=2kQl W T L3 T3
- A 2H 91710 Hi-8ohH AR e AST7Fsd S 2 =
- PRI 35 o] Z3Z(PRI Collaboration Platform) 52 &-&3lo] FARA} 71 A & opx|7t
S 7|2 Ao A

<UN PRIQ| Active Ownership 2.0>

Three central elements

Outcomes, not inputs or processes

focusing on the outcomes seen in the real world, rather than being limited to assessing
which processes investees/issuers have in place.

Common goals

focusing on outcomes that benefit economies and societies as a whole, rather than on the
relative performance of one investee/issuer over another.

Collaborative action

collaborating with other investors and service providers to address these collective goals and deliver
real-world outcomes.

&X: public.unpri.org

o B3 A A = 7k4AS}9} Progression Pathways =Y
- 20234 Progression Pathways At & A A
- (2023 AAIRD) FAALS] FAof) 7]Hket B2 A= A 9 A&7 ol Z|Wket A& A
- 20249 Concept 1(FAA}F 54 7|9H 9] Pathways 22 &7

- 20275 Progression 21l A A ©AZ =
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<2023 Progression Pathways (2)>

Concept 1: Investor purpose—based progression model in detail

LY

Progression

Investor Achieve competitive risk- Achieve competitive risk- = Pursue positive
purpose adjusted financial returns. adjusted financial returns. sustainability outcomes
________ e mmmmme .| = Achieve risk-adjusted
* Incorporate financially = Incorporate financially ﬁnanmal_l;gtumsbd
material ESG factors. material ESG factors. ' E:gmzf) (LEOTLEIOW
- Identify positive and = Pursue positive ' : !
Instrument negative sustainability sustainability outcomes |
outcomes. as a means to address the
drivers of financially
material sustainability
issues.
Sustainability No sustainability outcomes Instrumental sustainability Susltalnra.ll_:u ::ty OUtc‘:m:S I
outcomes goals goals expected. outcomes goals. T s
instrumental.
= Each level will include clear expectations on how investor activities (capital allocation,
stewardship, etc) should reflect the investor purpose relevant to the pathway — with
Level sophistication increasing from Level 1 to Level 3.
expectations x % " — : , . :
= Issue-specific expectations (e.g., on climate, biodiversity, human rights) will be included
for specific pathways/levels.

Concept 2: Issue specific

lllustration of progression within this model

Proposed definition of levels within this model

Progression
through
multi-issue
approach

Social

Governance

Level1 Level2
(example pathway)

Human Rights (example pathway)

Tax Fairness (example pathway)

Responsible Political Engagement (example pathway)

Progression through investor activities

~

Level

Investors identify and
incorporate financially
material environmental,
social and governance
factors,

Proposed level criteria
Progression would be measured based on the objectives and sophistication of investment
activities such as capital allocation, stewardship, and progress against metrics and targets.

Level2

Level 1, plus:

Investors adopt a
system-level, long-term
investment approach.

Level 2, plus: Level3, plus:
Investors set targets || Investors address

to purste positive interdependence
sustainability outcomes | | between sustainability
asaway toaddress the | |issues,

drivers of financially

materia risks and

opportunities, and take

action tomeet them,

Z7x: UNPRI(2023), Progression Pathways




| ICGN (M7 KB ELHIEXF)

22 FAAE AT AFOIEA BE 0|2t AZ
- 2016¥ "Global Stewardship Principles) A, th=2] X207 22 EF A|A]
- 20209 7074, ESG BHEEA AT} ESGY 9AA) € A7] 7HA] & 922 43T
- 2022 784, 6 (par) 2. & A, 7 35 T &5, Z2d FJA] £54

ICGN&} GISD (Global Investors for Sustainable Development)= 5822 "TCGN-
GISD Model Mandate 2022, 7H%&

- ABoEY FEE AA FH(soft law)o| A EXL A A FA (Investment Management
Agreement, IMA)E &-85t0] Fd++H(hard law)3}

- (Part 4. Alignment) AFHAGAFS] AJAEZ} 23] =8 9 7| SHSH-AIFAE 5 AAA,
A AHA 3 (systemic risks)?] FAF Z2A|A 55

- (Part 5. Stewardship) AHXH-8AM] AAZ 7|9 o] LA A A Al(collective engagement),
=94 24 PARE 97

- (Part 6. Accountability) AFEZ-EAFS] FQATERL A A 415, =] & ol S WA A A
g, AFAREARY] o2 A PAtol thigh A9l A3t

=2 o

B &= FRC (Financial Reporting Council)

20109 77) Y2 og JH AROEA FEE X2 &Y, Al Ao 24 FE Y 2 B

- 2012 99 12 7R (770 42 7A)

- 20199 109 23 7178 (1270 A2 o2 ghff 7HH)

- 20259 69 37} 7179t TR B4l whet 47] 32 671 93], 470 B2 5709 FA A1,
20264 1€¥ A13)

3271, 3419 B A L B e 49lE 3 5o Aaide Al

- "The UK Stewardship Code 2026+ &&%]Ql AFojT 4] o]3) 4 ZA]
713e] 4o 5 A8 5 Sl s R F

- (AFolEA HY A ) BA A -EEE et A&7HseE o]elE oA AT} 4297}
£ 3 A714 o)Al A&7kt 7] AR %

- (F-st o] ¥}t B a1 A|A E=%]) Policy and Context Disclosure (2 & vl FA])= 44

==

aitt A&, Activities and Outcomes Report (&5 2 3 H1A)= vid A&= o]}

- (1% 53 9F AEsh) AAREEAFAAAARAHE DRt o Ad AHEAHIALRE 5
AulA AF71 4] 29 544 aLBsto] ApEF o g 28
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- FRCE= A 7| (signatories) 2] &A1 52 F71 € AA
-olPHA9] EHAT FYA EAS Yol JRUHELA (Government Internal Audit

Agency, GIAA)O| 7141 THAl AA]
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<The UK Stewardship Code 2026>

For asset owners and asset managers

Disclosures

A. Organization, investment beliefs and stewardship approach(ZZ], =Xt AlF 2 ZHQUEX}; T2 HiAl)

B. Governance and resources (HHHEA 21 X1e)

C. Policies, processes and review (2 Hxt Ll HE)

D. Conflicts of interest (0|5 &)

E. Dialogue with clients and/or beneficiaries (112 2!/HE= 45| Xt2t2| CH3})

Principles
Investing directly ~ Using external managers

1. Integrating stewardship and investment . .

(2r2] AT} EXfo| =31 Required Required
2. Promoting well-functioning markets . .

(1851 7|5t ARt EA) Required Required
3. Engagement (£04) Required Optional
4. Exercising rights and responsibilities . .

(2|9} RH010] BHAf) Required Optional
5. Selection and oversight of managers . .

(R2UR} At 01 24 Not Required Required
6. Monitoring service providers . .

i Required Required
(RLIER) MHIA HZ2IH) | i




o)

1z

1205 RdeUEts Sl

For service providers

Disclosures

A. Organisation and services (XZ] & AH|A)

B. Governance and resources ({HHEHA 2 X&)

C. Policies, processes and review (5= &xt U HE)

D. Conflicts of interest (0|5 &=

Principles Applied to
1. Communicating with clients (ZZ41t2] A &) Al service providers
2. Proxy advisor services (FFZ3| Xt2 AH|A) Proxy advisors
3. Investment consultant services (X} ZIAE! AH|A) Investment consultants
4. Engagement provider services (Z{0] MSXt AH|A) Engagement service providers

&X: Financial Reporting Council (www.frc.org.uk)

m 2= FSA (Financial Services Agency)
020149 770 93, 2170 Ao FH AROIEA FE &Y, Al Aol 2X & A
A S
-20179 5¢¥ 12 KR (770 92 3070 AF 0.2 g)
- 2020 39 22} 7R 87 A2] 337 AR oE 4)
- 2025 649 32} 7R 87 ¥ 327 AR oE 4)

020259 7H82 ZE9 Zhasie dai A3 g 2o A3
- FE 59 BAS ol A A1 gz [e]

- 55 oi(collaborative engagement) 43} W A& FF(beneficial shareholders)2]

£ 7335t
- 794 &RE 99 Principles-Based approach(¥&%419] H+), Comply or Explain

approach(¥2]& 537U, E55H4 fhe olwE &5k 44

<

rJd

2410 3}

Rule-based approach Principles-Based approach

SXIXISO| Faf0f 2 SRR} QEE SHI HXO) XpH
M X0l T2t of2t SR} HQIZ 0]

o o, Al gl AF kst 20 H]s| 7| HFAAE AROIEA EE9] AA<Rl of
A4 3 47871 AAZE vl E|gE A7 EA

o
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