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BHLDBRM RSN,

SHISHLT. RN EEOHIE L. FTRHICHL TRER I ORBERREEET 20 THY, RELKET - RERON
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BHCLERTT ALE. - TDR, TOLOIBABEEHE LEBDHHILE. TRAENRIHT AETHEZ,
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® 1934 %I FNEICE DHEHRERIC
K HRERAMDEAR (Form 13F)

o AHEDNEMIZ, ODMBERERDIRERE
[ZBET 5T —2D— L EIR, Q#ERE
RDREEEICIRDT—2ZIZ 4L #EE%
BRIMIGICHEZRSEERVZTDEZEND
T NHEBMRADEEDRIIZEBRZICT
5L QiGN EEMIZHTHIERERDE
FEDMER EEEN TS, Gx2)

® NOBO%IE
| R o AHEDEMIL. BERILEEHRITLD
= BT, &Nz r— 3> DRENE
CAZEDEMESNTLNS, GE1)

o MHEIL.IHEOEDEZRFREIZOBO
(Objecting Beneficial Owners: &4tI12xfL ® XEDIFEWEIFFIZEB I TV 54K
TR& - Fa0ORTEES T 5% RA5—TEREBEENLE FILLLLEDHETE

) &725H . NOBO (Non-Objecting BRIL., WP LI, BEBRFEDLE -
= Beneficial Owners: &£t I1Zxf L THIEEEER BRI X - AES#AES - ¥ - hiEE
DETREIEELEGVMEE) LLE50FEIRT MERH L-REBAMESECIZIEHE LT
BEMTES, nIX4E 5740y (Form 13F)
o FIH=wtiE. 2HEFEDFEKRICEIY.NOBOT o fEH Eti-Form 13F(F.SECD ™V = THA
HAHEEDRIECHEERD—E (NOBO List) & F (EDGAR) EIZBWLWTAREN B,

SHFICRELG I NIELRSE,

CED) BEEBHRLITIAEEEERFNRETEE (FREMNEEEMEDRLE AT R LR EROFFEDEYHICETIREMRE) ERRICETIHE) HRIREE 1 (202063A13H) 418
(5%2) SEC “Reporting Threshold for Institutional Investment Managers” Release No. 34-89290; File No. S7-08-20 (Jul 10, 2020), at 9
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NEN, FAEDTET TS KEBEFLOKEREUNZ, ZOHRICOVWTEEMFEEZREE TS
ENWNBIGEICIE. EHREIOBIMNBELLLENZLY,

EiHE 70— 12 ® 73KMBHMICHYETAHEX. BT LEEENREREDIVT —DAVNEMBIZITASES
[CFBIEEEMELEEDOTHELA, IWETIX, 793K DBEHOFEIL., DELEBLIFYRENRN
DHRAT AT RUBBEBERIZIEELMOEN TS ESTH D, 2t F1 M AIZ1EFREX793
EFICEDGEMZEERL. L BEMEZEBLTCEENREELIRET H2LITEHTNVSESTHY.
HANT AT R ERLBERIBREIERT HLEIZFEZLENESITH S,

GED) kb - BB R RVEE - BEELLEEE - HI SEEEARHRURROLOOIAE IREAZE - BARICE TR FERAREMERSTO LR EORE— 1 (FEET. 2017)316H
CE2) BEEABH AR TN EEEXRFMREAET X (FRNGEEMEDREICMIT =R LBREROMNEDAEY S ICHTIRERE) MRELRCETHAE) REHREE 1 (2020463A13H)72-73H
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® 2017F5A17HICAILLI-EUE 2R EHEFIFES (SRD Il : The Shareholder Rights Directive
I Gx» D3aF T, MBEF, [RHAKREERHE T DEF TR DOIOERLZ T NILGSEL
=Y (N GAVH
HIE-BE
O HMEMNKMEEZTETIELLIC. MELESHIBNBEENSTICERIV S —DAVMEITS
CEERETIEOICIE. BENENTHINETEHDMEIENHERELGY . FZEIZKSTIE
SHMEKEICHLTT IR T HIEFERHIDENHLHEBZADNT-I-OHIEIL, x2)

o MEEF. SHXFIEHINERITIE=ZFDODEKRICIGLT, MNAHEIKREICETHFHRER
HICEBFEURET S L RAELGITNITESA,
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0.5%ZHA TIXED7ELY,
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(3%) 202347 A . RN TS 2B B HE4E (ESMA) LR ER1TES B #4448 (EBA) 1L, SRDIIMD 201 7ERIEIE B O#ERIRRIZET /8T vy -aY
HILT—2aVDEREFEOEREEZEZ LR, RS2V TE. ONMBERTI#|EIOEENELL-H . EE KT (beneficial
owners) = &M= —MEEERM T - RFERHATRE. QR EZHEFETIEFD RSB ML FDEHELTEETHL-6H . TDEHFEZAHE
b RE, QFTA-IREHME - DN EERDIZ 2=/ —2aVICBT M —WERFEZES - 7+ —I VL BENF+2THS=H. heEx
BAFEIE T RE, @D0.5%EBAEWEFE TOREDEREICH->TIE, RITAR-HREROAFEREDE ANSER - RANADERLFELN
F=lE ORBEIEFICRLEKRERBERDDRITAX . FEHTLEIN TS,

(;%1) Directive (EU) 2017/828 of the European Parliament and of the Council of 17 May 2017 amending Directive 2007/36/EC as regards the encouragement of long-term shareholder engagement
GE2) BIEB I EDOFHRMARESME - €BE LD LOD DM m—EN A S D RE— | EHX7521985 (2019) 20H . Directive (EU) 2017/828, supra note 1, Paragraph 4.
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EDERIRHOI=,
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O BXREFZERDERITHFEDIBEICELY, P REIFGERMER EZ2(E T 1=0. [ERREE I OHERZRHE/E

L ?ﬁﬁ%‘:(is1@%”@%‘:%?—6/%[!\Eiﬁg':Ejgsﬁ%&ﬁgﬁ (T — HASIE R | | MEgIRE R
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B =75 —ARBEMHL REEDENEETEHLENEE
X EROBRERABALTENOBRE AL E CRHUSEDT—TIc OV TREEFS2E
& R o L. AR RERSHECST DT RAEEE o OHEAES LR ‘ v '
= HTHIZEN, BT —S A DX BEL-> TR EDHEEN 52 -
X X% EHOBRER(RERANY%. BERBO%) ATEREES | (= FLTRILLTOSE IF=DA b
2 SHEZDMOIERIETET 2o L5 A EL TGS C%Ld L. BB L-EEES (B%
+0O0%) H5%RBEHENIE. KEEEREEZDIZEAROOND
L%
OoOooo
OoOooo
oOoOono
ot o HTREIMUGEMERLEIZETAHREI T —I A MERET DE AD
5 ESICEYIERREE IOEHHAZAEILT S
[HEMERESE IOEFE ORI
ol | B EROBRERNREICEXRGREZEZADLIGERIZITOEVCORY, IRRREEFEIERULEV LB
na [RESHEEE27TEN23E5IE]
; X B LA HOEARENTE L -, DY RE CEEERLAVMEEZ AL TAISASEEE
(BE)F . EROBRERICLDEHNEREETIZHAL . TBOAEREEMLARAENESISEYISRET A REETEFROESE
HERAE . — RO BHEEAS B IS RAREE | LALT L EET 3T (RO RESIE]




RERFALT—FIyT-a—FRUICGNTA—/N\)L-RAFaT—ry TR E
(BT 5—IA)

O BITORERXFa2T—FyT - a—FIZEWNT, BAEEILLEIZIE L (where necessary) E T s—2
AVMZEMTHIEESN . SMLTEHRB T S —O AT DS MO ERFERT I REEEHRTE,
O ICGN O—/\JL AF2D—FyTRBAIZEWNTH, HEIZEL (as appropriate) . D IREREHE TS
CeFBEEILEAIEESN ., ERICITOhN - E. XED B, 31 LTIL—L FELGHFED T ILAL—

N S o4 \\ —_ "\ > /_\ > = == .
D RURREDEICG UMY & EERE. ool i
O ZFAEIE. REIZIEL. RITEHICHEERITT=HIZHEI T —2 A2k (collaborative engagement) (25
my s,
O Z2L2#EX. SMLTEEHBI S —S AV ESMOERICONT, BOAEET LOMEEARERL
T2 EEH . FTRTRE, FIZIR,
s BEDEEFZERTH=HIC MOBEREBEL TRITEHITHLTIUS =D AUREITIZE, XE
x o JYLWHEBRREBEO—HHELT.BEDFEBICEALIV S —DAUNETIZE
O E2A#EIX. FIZAEX RYEHNSEE, Fik-15. ELAHEEAORINETERETTIRE,
O BLEEE. BEBILS—SA CORBEESET =, HIZ L.
RISt DTEIVCEL
s BBIUS DAV RDFERNOMITIREHIET (FEY. BL. RB) ICEHRES A -H
« RESN-BHNERIN=H,
O FHIINSURDENT-LDTHAIRETTHY . EFELWMERNZER SN oF-FEH ORI ERSNTLEL
EHEEDHIRE,
CI: O BERI.BEORBIZOVWTEREOLRITERICIVS —C AT 2012 REIZIGL., thDBRER G BT
G HILERFLIFD, RERIE. RRICITON - thl . MEOBEM. 24 LTL—L, ERGHFDOIAILAL—
U RUEREVEICHRCATRTAE, BERIL. lact in concertl (212534, miS AR, #ZR T, BEED
N FIRICEREL, BRETEOBRRENMENICTHhh AT LERETAE,

(K A7) ZEFRC 'The UK Stewardship Code 2020, ICGN NCGN Global Stewardship Principles ] (2024) &Y & @t Fr{E R



EERF1T—FIyT-a—FET: T igEEED

O EEFRCIZFAFLT—FovT-a—FORELIZHEIMT. 20241111 BT EEmIE. a—F0kET
MRIZ2025F FiFIZAFTEIN ., 2026F1 AN SBEHINEFTE,
() 2020 HET#E . RF2T—ROyTHEEZ UEAEMICLE 1—L . MBI ERIZETRAL B EL> TV -REE,

AFa1T—FIoyF-a—FRELOER

® HREFRCIX, RFaT—KRIyT a—FDRELIZHE->T. UTIZEAZHTHIELEELTNS,

BUEIRER - FRITHRBOIUS —D AU ELE-RENAMER EEXIEL. FITHAD RIAH (prospects) &%4& (performance) Z[A]
EEETWVSD,

« O—FOEBEERUVETERICREDEIBZAELIETULVGRL,
F1TAD B1Z (targets) ¥ R&L (outlook) WEEIMGEDIZGEGE . ERILGWERZ LMoL TLVELD,

[RF21D—
PR
EE

RELEDXERSAF

® XFa1T7—FIyTMERIMeading to] AT (T#EF, RIE. HE~NOFHRATRELGFEZL-0FT DB EFEN TSI EICEY
BEO-HICMEZRIEY S EE, BICKYREHTEBMMAEZL =0T LD TRIFNIEGSLENENSBRIREB R T S RSN
HB1=8 . RETETIX eading to L FAEIFRS T,
® RiTa—F
- ‘Stewardship is the responsible allocation, management and oversight of capital to create long-term value for clients
and beneficiaries leading to sustainable benefits for the economy, the environment and society.” (RFaT—
FouT el BEEERBED-OICRANLGMBEZRIET 501, EEEL-TEXRZE S EBERUEEL., &F.
B, S~ OFRAIRGFHRZL-0TETHD,)
L EIES
- ‘Stewardship is the responsible allocation, management and oversight of capital to create long-term sustainable
value for clients and beneficiaries. (RF 1T —FIvT L BERLZHED-OICRNICHFF A ELMEEZRIET
=012, EFZL>TEAZRS . EERUVEETHETHD. )

R DHERR

® HITO—FDIEAFEINBEREEIE ] (reporting expectations) ELNVSFEE(X, ER#E ISR LT, BARIIEENWAZLDTHITAIE
O EEERLTWARIEEENH S,

® WETETIX. $EH % (how to report) (CRAL T, ELHENRF AT —RFIOVT IS/ TRE L D7 TO—FEHBETHIELER
THHIZ, BEAHENTEHERETHEHRD—EBIZOVT, FREMTIEHLVEMMWBREEZ TS JVBRGEOELTHAF
> X (Guidance) Z#1EBMY 5FE.

(HA) EEFRC lStatement: FRC policy update — launch of the UK Stewardship Code 2020 review] (202452 H278) . #EFRC Key themes for the Stewardship Code 2020 Review| (202457 H22R) . £E
FRCIUK Stewardship Code Consultation] (20244118 118) &YERT{ER
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‘In the updated Code, we have brought together Principles 9 and 10 of the 2020 Code, which deal with
engagement and collaborative engagement respectively. This reflects the fact that collaborative engagement
may be used by signatories as part of their overall approach, when it is appropriate. Collaborative
engagement can be an important and effective stewardship tool. However, not every signatory will have the
opportunity to engage collaboratively each year. Case studies highlighting engagement, any examples of
escalation and rationale for their chosen approach would be disclosed under this Principle. Please see Appendix D
for the sample guidance.’

[f=ER]

BETETIE. BITI—FIZE T T 7=V AV ICETHRAE BT 7 —D AU IZET HRAI10ZHE LT,
ChlE. BURIHEICIE. BABENLENLET7TO—FO—RELT. MBIV —JAVMERRALSSELVSERE
RBLI=6DTHS, MBITU S —D AV ME EENDMRMBERAF 1T —FOvTFER’ELGYS5S, LHL. TRTDE
EHRBEICEERBIU S DAV NEITOIMENHLEIERLLE T T —D AU RENATARLI-EHIRE. TS
L—2avDEHGERLEZ-7TO—FORRIE, KRBIDHLETHRINEGTHSS HAIFTVADHYUTILIE
Appendix DESHRNDI &,

® AT X

[[&3Z] Principle 3. Signatories engage to maintain or enhance the value of assets.

- ‘Engagement may take many forms, including directly with investee companies and other assets, with other
relevant stakeholders or in collaboration with other investors.’

- ‘[Signatories] describe your methods of engagement, including whether the Signatory have engaged directly or
in collaboration with others, and the reasons for your chosen method.’

(RER] RAIS. B4 ML, BEMBELRFLRITRILT BEOICIUF— DA ERS,

I —UAVMNIlE, BAELELEOMO AR LOERNEEDY, ZOROBERT—HILS —EDBDY,
O BAR QML SESFRBEELYSD,

- BRBEE. EEToLON. BELTHo0M, ARERRLEERESH T, TV —SAV T EERET 5.

%) 1 85 ETEHERICTME,

(HiFr) EEFRCIUK Stewardship Code Consultation] (2024411 8118) &Y &@ TR
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L =EiEl0) 25 b)

o ELLHEHADFREXAIL. ATRELRYREEZRF T H-OIC. MEEILUTD2DOD/A—KIHEIEN 5,

a) ALK DB (Policy and Context Disclosure) : #1#. 7/\F X ABICEATHFEHRTHY . BBET HH &L
299 %,FRCIZKBLE1—DHMEEITESGEICLE) . ELHEANKLEICISCTREZEXZEHT S,
BEIR U R EE (Activities and Outcomes Report) : EEZBEREIL, 127 B Z &I BIEICED KSIZRAFaT—F
T EToMNCET SR REREL-HREELFRET S,
o YETEIL. BEABEANTMND—IRELT. RF2T— ROy THREZUN CRTRIN-BHRESIEBITHLE2RBDH5,
® HHESHREZMHEHATLEAIL. TOEUGERAEICRET HSFRCOBABELGASHILDELLD,

® XFaAT—FRIYT IOV RTLIZEVWT. IESHRUIREIV YLV IDERICEE T2 —ERDOEEMZ KL,

BESHRUFREIVHILAVMIEFISEBRSINSREE] (Principle) # & A9 5,
o [RAI2. BMRETHEE ST, BHO)H—F, #R, BRETEOREOELEENZRET S,
O AT —ORIEF—E,EDIT T =D ME, BRETEMESHDO Y —ERADRBLEEEEEEZZ S,

Updated Code for asset owners and
asset managers

A. The organisation, its clients and investment
beliefs

B. Governance and resources

C. Stewardship policies and review

D. Conflicts of interest

E. Dialogue with clients and beneficiaries

1. Integration of stewardship and investment
2. Market-wide and systemic risks

3. Engagement

4. Exercising rights and responsibilities

5. Selection and oversight of external managers 8.

6. Monitoring service providers

2020 Code for asset owners and asset
managers

1. Purpose, strategy and culture

2. Governance and resources
5. Review and assurance

3. Conflicts of interest

6. Client and beneficiary needs

7. Integration of stewardship and investment
4. Market-wide and systemic risks

11. Escalation

9. Engagement

10. Collaboration

11. Escalation

12. Exercising rights and responsibilities

11. Escalation

Monitoring managers and service providers
8. Monitoring managers and service providers

(HiFr) EEFRCIUK Stewardship Code Consultation] (2024411811 8) Y &R FF/ERL

Updated Code for service providers

A. The organisation and its services
B. Governance and resources

C. Stewardship policies and review
D. Conflicts of interest

1. Communication with clients

2. Proxy advisors — quality and accuracy of
recommendations

3. Investment consultants — integration of
stewardship and advice

4. Investment consultants — market-wide and
systemic risks

w o N =

w

2020 Code for service providers

. Purpose, strategy and culture
. Governance and resources

. Review and assurance

. Conflicts of interest

. Supporting clients' stewardship

. Supporting clients’ stewardship
. Market-wide and systemic risks

. Supporting clients’ stewardship
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O Signatories, where necessary, participate in collaborative engagement to influence issuers.

O Signatories should disclose what collaborative engagement they have participated in and why;,
including those undertaken directly or by others on their behalf. For example:

« collaborating with other investors to engage an issuer to achieve a specific change; or
 working as part of a coalition of wider stakeholders to engage on a thematic issue.

O Signatories should provide examples, including
* the issue(s) covered;
* the method or forum;
« their role and contribution.

O Signatories should describe the outcomes of collaborative engagement. For example:

+ any action or change(s) made by the issuer(s);
» how outcomes of engagement have informed investment decisions (buy, sell, hold); and
» whether their stated objectives have been met.

O Examples should be balanced and include instances where the desired outcome has not been
achieved or is yet to be achieved.

O Investors may consider collaborating with other investors to engage with companies and issuers
on specific issues, as appropriate. Investors should disclose collaborations undertaken,
engagement objectives, time frames, key engagement milestones, and outcomes, as
appropriate. Investors should respect ‘acting in concert’ and market abuse regulations,
confidentiality, client interest, and ensure that voting decisions are made individually.

HiT: UK FRC I'The UK Stewardship Code 20201, ICGN TICGN Global Stewardship Principles (2024) &Y & @t £k




