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* * *T'(/(*0/(*,'/((*0&3(6,&*,1*,'(&(*/%&9&*

8'%6'*I0,,(/*,1*,'(*$1.FQ,(/I*18.(/X*
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 1.1   Standards and high-level 
commitment
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I0.0F(/&*1.*0*'%F'Q$(5($*61II%,I(.,*

,1*&"6'*,'%.9%.FG*M1I(,%I(&*,'%&*8%$$*#(*

%.*,'(*J1/I*1J*0.*(&,0#$%&'()*&,0,(I(.,*

1J*61II%,I(.,*J/1I*,'(*J".)*I0.0F(/a*

%.*1,'(/*60&(&L*0&&(,*18.(/&*8%$$*'05(*

(&,0#$%&'()*0*&(,*1J*3/%.6%3$(&*,1*8'%6'*

,'(+*(K3(6,*,'(*%.5(&,I(.,*3/16(&&*

8%$$*61.J1/IG*T'(&(*I0+*#(*&,0.)0/)&*

)(5($13()*#+*0.*(K,(/.0$*30/,+*1/*,'(+*

I0+*#(*&,0.)0/)&*&3(6%^6*,1*,'(*0&&(,*

18.(/L*1J,(.*%.*,'(*J1/I*1J*0.*%.5(&,I(.,*

31$%6+*&,0,(I(.,*1/*,'(*$%9(G*T'(+*8%$$*#(&,*

#(*60//%()*%.,1*3/06,%6(*%.*%.5(&,I(.,*

,(/I&*%J*,'(+*0/(*%.61/31/0,()*%.*&1I(*80+*

%.,1*J".)*I0.0F(/*61.,/06,&a*)(3(.)%.F*

1.*'18*,'(+*0/(*8/%,,(.L*,'%&*I%F',*#(*

)1.(*#+*/(_"%/%.F*0)'(/(.6(*%.*&1I(*J1/I*

1/*/(_"%/%.F*,'(*J".)*I0.0F(/*,1*#(*080/(*

1J*,'(*&,0.)0/)&*%.*60//+%.F*J1/80/)*,'(%/*

%.5(&,I(.,&G*?&&(,*18.(/&*8%$$*(K3(6,*

,'0,*I0.0F(/&*8%$$*#(*0#$(*,1*(K3$0%.*

'18*,'(+*'05(*/(g(6,()*,'(*&,0.)0/)&*%.*

,'(%/*%.5(&,I(.,*033/106'*0.)*)(6%&%1.Q

I09%.FG

* * *?&*8($$*0&*&,0.)0/)&*8%,'*F(.(/0$*

033$%60,%1.*06/1&&*%.5(&,I(.,&L*&"6'*0&*

,'(*!/%.6%3$(&*J1/*d(&31.&%#$(*-.5(&,I(.,*

0.)*,'(*2W?*-.&,%,",(e&*?&&(,*]0.0F(/*

21)(*1J*!/1J(&&%1.0$*21.)"6,L*,'(/(*0/(*

0$&1*&(,&*1J*&,0.)0/)&*&3(6%^6*,1*30/,%6"$0/*

0&&(,*6$0&&(&*8'%6'*0&&(,*18.(/&*I%F',*

6'11&(*,1*%.61/31/0,(*%.*,'(%/*61.,/06,&*

J1/*/($(50.,*I0.)0,(&G*?I1.F*,'(&(*

&,0.)0/)&*0/(*,'1&(*3/1I"$F0,()*#+*,'(*

@()F(*W".)&*M,0.)0/)&*>10/)*0.)*,'(*

-.&,%,",%1.0$*<%I%,()*!0/,.(/&*?&&16%0,%1.G

* * *j.(*&(,*1J*'%F'*&,0.)0/)&*8'%6'*I0.+*

0&&(,*18.(/&*8%$$*(K3(6,*1J*,'(%/*I0.0F(/&*

%&*%.*,'(*0/(0*1J*,'(*J".)*I0.0F(/&e*18.*

F15(/.0.6(G*]0.+*8%$$*&((9*/(0&&"/0.6(*

0&*,1*,'(*%.)(3(.)(.,*15(/&%F',*1J*,'(*

I0.0F(/*0.)*,'(*(JJ(6,%5(.(&&*1J*%,&*

#10/)*0.)*1,'(/*F15(/.0.6(*&,/"6,"/(&*

%.*'1$)%.F*I0.0F(I(.,*,1*0661".,*0.)*

%.*(&,0#$%&'%.F*,'(*/%F',*/%&9*I0.0F(I(.,*

033/106'*0.)*8%)(/*6"$,"/(*06/1&&*,'(*

1/F0.%&0,%1.L*,1*(.&"/(*0$%F.I(.,*8%,'L*

0.)*3(/J1/I0.6(*)($%5(/+*J1/L*6$%(.,&G*jJ,(.*

,'%&*%&*)1.(*0&*30/,*1J*)"(*)%$%F(.6(*0.)*

1.F1%.F*I1.%,1/%.FG

* * *Proposed subject matters for model 

terms

* `** **high-level commitment:*,'(*J".)*

I0.0F(/*".)(/,09(&*,1*0#%)(*#+*0*'%F'Q

$(5($*&(,*1J*3/%.6%3$(&*0F/(()*8%,'*,'(*

6$%(.,*615(/%.F*0*$1.FQ,(/I*3'%$1&13'+*0.)*

033/106'L*0.)*,1*#(*0661".,0#$(*J1/*,'(%/*

)($%5(/+*".)(/*,'%&*61II%,I(.,

* `** **adherence to standards:*/(_"%/%.F*

0)'(/(.6(*,1*,'(*)%&6$1&"/(*&,0.)0/)&*

8%,'%.*,'(*2W?*-.&,%,",(e&*?&&(,*]0.0F(/*

21)(*1J*!/1J(&&%1.0$*21.)"6,*1/*

(_"%50$(.,a*0.)*0)'(/(.6(*,1*/($(50.,*

(K3(6,0,%1.&*%.*1,'(/*&,0.)0/)&

* `** **integration into investment process:*

0J^/I%.F*,'0,*,'(*I0.0F(/*'0&*%.,(F/0,()*

,'%&*033/106'*%.,1*%,&*%.5(&,I(.,*0.)*/%&9*

I0.0F(I(.,*3/16(&&(&*0.)*8%$$*0661".,*

J1/*0)'(/(.6(*,1*0F/(()*3/%.6%3$(&*1.*0*

,/0.&30/(.,*#0&%&
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1.2  Risk management

   Issues to be considered in fund 

manager contracts*

?&&(,*18.(/&*0/(*1.$+*%.,(/(&,()*%.*

I0.0F(/&*8'%6'*0/(*6030#$(*1J*F(.(/0,%.F*

/(,"/.&*1.*0*/%&9Q0)b"&,()*#0&%&G*c5(.*

%J*/%&9*I0.0F(I(.,*80&*.1,*J1/I(/$+*

61/(*,1*,'(*0&&(&&I(.,*1J*J".)*I0.0F(/*

6030#%$%,%(&L*(5(.,&*15(/*/(6(.,*+(0/&*

'05(*)(I1.&,/0,()*,'0,*.1*I0.0F(/*

8'%6'*J0%$&*,1*I0.0F(*,'(*/%&9&*%.'(/(.,*

%.*%,&*%.5(&,I(.,*033/106'*8%$$*3(/J1/I*

(JJ(6,%5($+*J1/*%,&*6$%(.,&*15(/*,'(*$1.FQ

,(/IG*T'(/(J1/(L*6$%(.,&*0/(*%.6/(0&%.F*,'(%/*

J16"&*1.*/%&9*I0.0F(I(.,*%.*0&&(&&%.F*

8'(,'(/*0*30/,%6"$0/*J".)*I0.0F(/*%&*,'(*

033/13/%0,(*1.(*J1/*,'(IG*T'%&*%&*$%9($+*,1*

#(*0*9(+*J(0,"/(*1J*)"(*)%$%F(.6(*#(J1/(*

0331%.,%.F*0.+*I0.0F(/G*=(*&"FF(&,*

,'0,*0.+*I0,(/%0$*8/%,,(.*/(3/(&(.,0,%1.&*

0#1",*/%&9*I0.0F(I(.,*6030#%$%,%(&*0.)*

3/06,%6(&*,'0,*0/(*3/(&(.,()*)"/%.F*,'(*

I0/9(,%.F*0.)*)"(*)%$%F(.6(*3/16(&&*

#(*0,,06'()*,1*0.)*%.61/31/0,()*%.,1*

,'(*I0.0F(I(.,*61.,/06,G*-.*0))%,%1.L*

I0.+*6$%(.,&*8%$$*&((9*,1*%.6$")(*61.,/06,*

,(/I&*1.*/%&9*I0.0F(I(.,*/(31/,%.F*0.)*

,/0.&30/(.6+L*0$1.F*8%,'*61.,%."%.F*/%F',&*

,1*0&&(&&*,'(*1.F1%.F*/%&9*61.,/1$&*,1*

(.&"/(*,'0,*,'(*_"0$%,+*1J*/%&9*I0.0F(I(.,*

&((.*)"/%.F*)"(*)%$%F(.6(*%&*I0%.,0%.()*

0.)*(.'0.6()G*

* * *W1$$18%.F*,'(*^.0.6%0$*6/%&%&L*,'(/(*%&*

0$&1*0.*%.6/(0&%.F*J16"&*1.*,'(*/%&9*,1*

0&&(,*18.(/&*1J*%.5(&,I(.,*033/106'(&*

8'%6'*F(.(/0,(*&+&,(I%6*/%&9*0.)*,'(*

1331/,".%,%(&*J/1I*,'1&(*F(.(/0,%.F*

&+&,(I%6*#(.(^,&G*?&&(,*18.(/&*0/(*

(K31&()*,1*^.0.6%0$*I0/9(,&*F(.(/0$$+*0.)*

&1*0/(*".$%9($+*,1*#(.(^,*15(/*,'(*$1.F*/".*

J/1I*%.5(&,I(.,*&,/0,(F%(&*8'%6'*3/1)"6(*

/(,"/.&*#+*F(.(/0,%.F*&+&,(I%6*/%&9&*

,'0,*b(130/)%&(*,'(*(J^6%(.,*J".6,%1.%.F*

1J*0*30/,%6"$0/*I0/9(,*1/*I0/9(,&*I1/(*

F(.(/0$$+G*?&&(,*18.(/&*,'"&*'05(*

0.*%.,(/(&,*%.*(.&"/%.F*,'0,*,'(%/*J".)*

I0.0F(/&*'($3*,1*J1&,(/*8($$QJ".6,%1.%.F*

I0/9(,&*0.)*)1*.1,*/%&9*".)(/I%.%.F*,'(I*

,'/1"F'*,'(%/*%.5(&,I(.,*033/106'*1/*

06,%1.&G

* * *Proposed subject matters for model  

terms

* `** *risk management:*(.&"/%.F*,'0,*

6$%(.,&*60.*F0%.*(JJ(6,%5(*%.&%F',*%.,1*,'(*

I0.0F(/e&*/%&9*I0.0F(I(.,*J/0I(81/9*

,1*F0%.*0&&"/0.6(*0&*,1*,'(*#/(0),'*1J*,'(*

/%&9&*I0.0F()*0.)*,'(*(JJ(6,%5(.(&&*1J*

,'(%/*I0.0F(I(.,

* `** *long-term risk management:*0$%F.%.F*,'(*

I0.0F(/*0.)*6$%(.,*1.*,%I(*'1/%f1.*0.)*

".)(/&,0.)%.F*1J*8'0,*,'(*9(+*/%&9&*0/(*,1*

06'%(5%.F*,'(*6$%(.,e&*31/,J1$%1*F10$&

* `**  systemic responsibility:*(.&"/%.F*J".)*

I0.0F(/*&"331/,*J1/*,'(*%.,(F/%,+*1J*,'(*

I0/9(,*3$06(L*,'(*&3(6%^6*0&&(,*6$0&&*0.)*

/($(50.,*%.5(&,I(.,*%.J/0&,/"6,"/(L*0.)*

/(_"%/%.F*)%&6$1&"/(*1J*'18*,'%&*'0&*#((.*

(JJ(6,()

1.3  Integration of long-term factors

* * *Issues to be considered in fund 

manager contracts*

T'(*,%I(*'1/%f1.*1J*I1&,*0&&(,*18.(/&*

%&*61.&%)(/0#$+*$1.F(/*,'0.*,'0,*1J*J".)*

I0.0F(/&G*T'"&*J1/*$1.FQ,(/I*31/,J1$%1&L*

,'(*J06,1/&*0.)*/%&9&*8'%6'*I0,,(/*,1*

,'(*0&&(,*18.(/*0/(*&1I(8'0,*)%JJ(/(.,*

J/1I*,'1&(*,+3%60$$+*61.&%)(/()*8%,'%.*

J".)*I0.0F(I(.,*3/16(&&(&G*>",*0&*

,'(&(*J06,1/&*0.)*/%&9&*8%$$*%I306,*,'(%/*

$1.FQ,(/I*/(,"/.&L*I0.+*0&&(,*18.(/&*0/(*

9((.*,1*&((*I1/(*(JJ(6,%5(*%.,(F/0,%1.*1J*

,'(&(*$1.F(/Q,(/I*J06,1/&*%.,1*%.5(&,I(.,*

3/16(&&(&G*
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* * *Proposed subject matters for model 

terms

* `**  monitoring ESG factorsX*/(_"%/%.F*

033/13/%0,(*I(0&"/(I(.,L*I1.%,1/%.F*

0.)*/(31/,%.F*0&*0*.(6(&&0/+*^/&,*&,(3*,1*

%.,(F/0,%1.L*8'(,'(/*"&%.F*%.,(/.0$*&,0JJ*

0.)*&+&,(I&*1/*#+*(I3$1+%.F*(K,(/.0$*

3/15%)(/&

* `**  due diligence:*3(/I%,,%.F*)"(*)%$%F(.6(*

#+*,'(*6$%(.,*%.,1*,'(*3/16(&&(&*,1*)($%5(/*

1.*,'(*J".)*I0.0F(/e&*%.,(F/0,%1.*0.)*

/%&9*I0.0F(I(.,*61II%,I(.,&*0.)*

%,&*033/106'*,1*,'(IL*1.*0.*%.%,%0$*0.)*

1.F1%.F*#0&%&L*,1*(.&"/(*,'(&(*61.,%."(*,1*

#(*60//%()*J1/80/)*3/13(/$+*%.*3/06,%6(

* `*  effective ESG integration:*(.&"/%.F*

,'0,*,'(*J".)*I0.0F(/*(&,0#$%&'(&*0.)*

0)'(/(&*,1*/($(50.,*%.,(/.0$*F"%)($%.(&*1.*

'18*cM4*J06,1/&*0/(*(JJ(6,%5($+*%.,(F/0,()*

%.,1*%.5(&,I(.,*)(6%&%1.QI09%.Fa*&(,,%.F*

&,0.)0/)&*0F0%.&,*8'%6'*,'(*J".)*I0.0F(/*

8%$$*/(31/,*1.*,'(*(JJ(6,%5(.(&&*1J*,'%&*

%.,(F/0,%1.

1.4  Stewardship activities

* *  Issues to be considered in fund 

manager contracts*

*?&&(,*18.(/&*0/(*%.6/(0&%.F$+*61.&%)(/%.F*

Z.1,*$(0&,*#(60"&(*1J*,'(*3/1$%J(/0,%1.*1J*

&,(80/)&'%3*61)(&*0.)*,'(%/*(_"%50$(.,&[*

,'(*50$"(*31,(.,%0$$+*,1*#(*F0%.()*J1/*

$1.FQ,(/I*%.5(&,I(.,*3(/J1/I0.6(*J/1I*

#('05%.F*0&*0.*06,%5(*18.(/*1J*,'(*0&&(,&*

%.*8'%6'*,'(+*0/(*%.5(&,()L*8'(,'(/*,'%&*%&*

61I30.%(&*'($)*,'/1"F'*(_"%,+*1/*#1.)*

31/,J1$%1&L*1/*/(0$*(&,0,(*,'/1"F'*3/13(/,+*

1/*%.J/0&,/"6,"/(*I0.)0,(&G*-.*(&&(.6(L*

&,(80/)&'%3*%&*81/9%.F*8%,'*,'(*".)(/$+%.F*

0&&(,&*,1*(.&"/(*,'0,*,'(+*J16"&*1.*

)($%5(/+*1J*/%&9Q0)b"&,()*50$"(*15(/*,'(*

,%I(*'1/%f1.&*,'0,*I0,,(/*,1*$1.FQ,(/I*

18.(/&*0.)*,09%.F*%.,1*0661".,*/%&9&*

0.)*1,'(/*%&&"(&*,'0,*I0,,(/*,1*$1.FQ

,(/I*18.(/&G*M1I(*0&&(,*18.(/&*'%/(*

&3(6%0$%&,*^/I&*,1*)1*,'%&*81/9L*#",*I0.+*

(K3(6,*,'%&*,1*#(*30/,*1J*,'(*3/16(&&*1J*

J".)*I0.0F(I(.,G*T'(*3/131&()*6$0"&(&*

/(_"%/(*I0.0F(/&*,1*3",*&"6'*&,(80/)&'%3*

/(&31.&%#%$%,%(&*%.,1*(JJ(6,G*]0.0F(/&*8%$$*

0$&1*/(_"%/(*6$0/%,+*1J*8'%6'*18.(/&'%3*

/%F',&*0.)*318(/&*0/(*3$06()*%.*,'(%/*

'0.)&*#+*6$%(.,&*,1*#(*(K(/6%&()*0&*,'(+*

6'11&(L*0.)*8'%6'*0/(*1.$+*050%$0#$(*,1*

#(*"&()*3"/&"0.,*,1*6$%(.,*)%/(6,%1.&*1/*

033/150$G

* * *-.*0))%,%1.L*,'(/(*%&*0*.(()*J1/*6$%(.,&*

,1*'05(*(JJ(6,%5(*15(/&%F',*1J*,'(*51,%.F*

06,%5%,%(&*60//%()*1",*#+*J".)*I0.0F(/&*

%.*,'(%/*.0I(&G*M1I(*6$%(.,&*8%$$*3/(J(/*

)%/(6,$+*,1*61.,/1$*,'(*51,(&*0,,06'()*,1*

,'(%/*%.5(&,I(.,&L*8'%$(*1,'(/&*81"$)*

/0,'(/*/(_"%/(*I0.0F(/&*,1*51,(*0661/)%.F*

,1*(&,0#$%&'()*F"%)($%.(&G*T'(*$0,,(/*8%$$*

.(()*0*#0&%&*,1*'1$)*I0.0F(/&*,1*0661".,*

J1/*)($%5(/+*%.*/(&3(6,*1J*,'1&(*F"%)($%.(&G*

M,%$$*1,'(/&*8%$$*&%I3$+*&((9*,1*'1$)*,'(%/*

I0.0F(/&*,1*0661".,*J1/*,'(*)(6%&%1.&*

,'0,*,'(+*,09(X*,'%&*8%$$*/(_"%/(*'%F'*$(5($&*

1J*/($(50.,*,/0.&30/(.6+G

* * *?*J"/,'(/*%&&"(*8'%6'*60.*60"&(*

61.,/15(/&+*%.*,'(*0/(0*1J*&,(80/)&'%3*%&*

&,169$(.)%.FL*".)(/*8'%6'*6$%(.,&e*&'0/(&*

0/(*%.*(JJ(6,*&1$)L*&"#b(6,*,1*0*#"+#069*

/%F',G*jJ,(.*,'%&*06,%5%,+*%&*I1/(*".)(/*,'(*

6$%(.,e&*61.,/1$*,'0.*,'(*J".)*I0.0F(/e&L*

#",*1.*1660&%1.*,'(*&,169$(.)%.F*

3/1F/0II(*%&*%.*,'(*'0.)&*1J*,'(*J".)*

I0.0F(/G*='%6'(5(/*033/106'*033$%(&L*

%,*8%$$*#(*%I31/,0.,*,1*(.&"/(*,'0,*#1,'*

&%)(&*'05(*066(&&*,1*/($(50.,*%.J1/I0,%1.L*

8'%6'*%.6$")(&*6"//(.,*31&%,%1.&*

0.)*,/0.&30/(.6+*1.*J((&*(0/.()G*

!0/,%6"$0/$+*%.*1/)(/*,1*)($%5(/*&,(80/)&'%3*

/(&31.&%#%$%,%(&L*#1,'*30/,%(&*8%$$*#(*9((.*

,1*'05(*%.&%F',*%.,1*8'%6'*&,169&*0/(*

&"#b(6,*,1*$(.)%.F*0,*F%5(.*,%I(&*0.)*,'(+*

I0+*.(()*,1*0F/((*0*#0&%&*1.*8'%6'*1.(*

1/*(%,'(/*30/,+*60.*,/%FF(/*0*/(60$$*1J*$(.,*

&,169L*(%,'(/*&1*,'0,*%,*%&*.1,*31,(.,%0$$+*

%.*,'(*'0.)&*1J*0*30/,+*8'1&(*%.,(/(&,&*
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)%5(/F(*J/1I*,'1&(*1J*,'(*6$%(.,*1/*&1*

,'0,*,'(*30/,%(&*60.*(K(/6%&(*&,(80/)&'%3*

/%F',&*%.*J"$$G*T'(*-247*'0&*0*9(+*3%(6(*

1J*F"%)0.6(*%.*,'%&*0/(0*h*%,&*M(6"/%,%(&*

<(.)%.F*21)(*1J*>(&,*!/06,%6(G

   Proposed subject matters for model 

terms

* `**  stewardship responsibilities:*/(_"%/%.F*

,'(*J".)*I0.0F(/*,1*0)'(/(*,1*F11)*

3/06,%6(*%.*,(/I&*1J*&,(80/)&'%3*0.)*

/(31/,*1.*%,&*06,%5%,%(&a*6$0/%J+%.F*8'%6'*

18.(/&'%3*/%F',&*0.)*318(/&*0/(*%.*,'(*

'0.)&*1J*,'(*J".)*I0.0F(/*0.)*8'%6'*

/(,0%.()*#+*,'(*6$%(.,

* `**  voting oversight:*/(_"%/%.F*,'0,*,'(*6$%(.,*

60.*)%/(6,*,'(*51,%.F*1J*,'(*".)(/$+%.F*

&'0/(&*%.*/(&3(6,*1J*,'(%/*%.5(&,I(.,L*

1/*/(_"%/%.F*,'0,*51,%.F*%&*60//%()*1",*

0661/)%.F*,1*F"%)($%.(&*&(,*#+*,'(*6$%(.,*

0.)*%.*,'(%/*%.,(/(&,&

* `**  securities lending:*6$0/%J+%.F*8'%6'*1J*

,'(*30/,%(&*8%$$*'05(*5%&%#%$%,+*1J*,'(*$(5($*

1J*&,169$(.)%.F*0.)*0.+*$(.,*31&%,%1.&*0,*

0*F%5(.*,%I(*0.)*/(&31.&%#%$%,+*J1/*,'1&(*

31&%,%1.&L*0.)*8'%6'*1J*,'(*30/,%(&*8%$$*

'05(*&613(*,1*/(60$$*$(.,*&(6"/%,%(&*J1/*

&,(80/)&'%3*3"/31&(&*

 1.5  Long-termism and alignment

   Issues to be considered in fund 

manager contracts*

?&&(,*18.(/&*&((9*,1*(.61"/0F(*,'(%/*J".)*

I0.0F(/&*,1*06,*J"$$+*%.*,'(%/*%.,(/(&,&*#+*

&(,,%.F*J((*&,/"6,"/(&*,'0,*033/13/%0,($+*

0$%F.*,'(*%.,(/(&,&*1J*J".)*I0.0F(I(.,*

^/I&*8%,'*,'(%/*18.*h*0.)*(.61"/0F%.F*

,'(*J".)*I0.0F(I(.,*^/I&*0$&1*,1*0$%F.*

,'(%/*/(I".(/0,%1.*&,/"6,"/(&*0.)*6"$,"/(&*

8%,'*,'(*$1.FQ,(/I*3(/&3(6,%5(&*8'%6'*8%$$*

F(.(/0,(*/(,"/.&*15(/*,'(*,%I(Q'1/%f1.*,'0,*

0&&(,*18.(/&*.(()G*T'%&*%&*,'(/(J1/(*0

* * *6/"6%0$*0/(0*J1/*,'(*3/131&()*#(&,*3/06,%6(*

6$0"&(&G

* * *!(/J1/I0.6(*J((&*0.)*,'(*/($(50.,*

'"/)$(*1/*#(.6'I0/9*J1/*3(/J1/I0.6(*

8%$$*#(*0*I0,,(/*1J*%.)%5%)"0$*.(F1,%0,%1.*

#(,8((.*J".)*I0.0F(/&*0.)*6$%(.,&L*0.)*

,'(/(*%&*3(/'03&*$%,,$(*,1*0))*%.*,'%&*0/(0*

8'%$(*.1,%.F*,'(*%.6/(0&%.F*3/(50$(.6(*

1J*,'(*I(0&"/(I(.,*1J*J".)*I0.0F(/*

3(/J1/I0.6(*15(/*$1.F(/*3(/%1)&L*,'(*

F/18%.F*066(3,0.6(*,'0,*'%F'*80,(/Q

I0/9*&,/"6,"/(&*0/(*.(6(&&0/+*,1*(.&"/(*

0*3/13(/*0$%F.I(.,*1J*%.,(/(&,&*0.)*,'(*

"&(*1J*6$08#069*&,/"6,"/(&a*'18(5(/L*

,'(/(*%&*&613(*J1/*3/131&()*6$0"&(&*

/(F0/)%.F*#0&(*J((&G*-.*1/)(/*,1*(.&"/(*

0$%F.I(.,*1J*%.,(/(&,&L*I0.+*6$%(.,&*,09(*

,'(*F(.(/0$*5%(8*,'0,*#0&(*J((&*&'1"$)*

#(*&"J^6%(.,*1.$+*,1*J".)*,'(*61&,&*1J*,'(*

J".)*I0.0F(I(.,*#"&%.(&&*0.)*.1,*#(*0*

&1"/6(*1J*3/1^,&*%.*,'(%/*18.*/%F',G*='(/(*

,'%&*%&*.1,*,'(*60&(L*J".)*I0.0F(/&*'05(*

,11*$%,,$(*%.6(.,%5(*,1*F(.(/0,(*3(/J1/I0.6(*

0.)*,11*I"6'*&%I3$+*,1*F0,'(/*0&&(,&G*

T'"&L*%.*30/,%6"$0/*J1/*&(()QJ".)%.F*

%.5(&,I(.,&*8%,'*&I0$$(/*J".)*I0.0F(/&L*

6$%(.,&*8%$$*&((9*,1*(.&"/(*,'0,*,'(*$(5($*1J*

#0&(*J((*8%$$*/()"6(*0&*,'(*J".)*I0.0F(/e&*

#"&%.(&&*(K30.)&L*&"6'*,'0,*,'(*61&,*

#0&(*Z8'%6'*,+3%60$$+*%.6/(0&(&*I"6'*I1/(*

&$18$+*,'0.*0.+*%.6/(0&(*%.*0&&(,&*".)(/*

I0.0F(I(.,[*%&*&'0/()*J0%/$+*#(,8((.*,'(*

J".)*I0.0F(/e&*6$%(.,&G*M%I%$0/*0/F"I(.,&*

I(0.*,'0,*#0&(*J((&*8%,'*$0/F(/L*I1/(*

(&,0#$%&'()*J".)*I0.0F(/&*0/(*I1/(*$%9($+*

,1*#(*&(,*%.*,(/I&*1J*^K()*I1.(,0/+*,(/I&*

/0,'(/*,'0.*%.*,(/I&*1J*#0&%&*31%.,&G

* * *T"/.15(/*1J*'1$)%.F&*%&*0*&%F.%^60.,*

%.)%60,1/*1J*8'(,'(/*J".)*I0.0F(/*

3/16(&&(&*0/(*J"$$+*0$%F.()*8%,'*,'(*

%)(.,%^()*&,/0,(F+*0.)*%.,(/(&,&*1J*6$%(.,&G*

M%F.%^60.,*)(5%0,%1.&*J/1I*,"/.15(/*

(K3(6,0,%1.&*60.*#(*0.*%.)%60,1/*1J*0*

$069*1J*61.5%6,%1.*%.*%.5(&,I(.,*)(6%&%1.&*

0.)*I1I(.,"IQJ1$$18%.F*#('05%1"/L*

.(%,'(/*1J*8'%6'*I0+*#(*%.*6$%(.,&e*$1.FQ
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,(/I*%.,(/(&,&L*(&3(6%0$$+*0&*%.6/(0&(&*

%.*,"/.15(/*%.6/(0&(*,'(*J/%6,%1.0$*61&,&*

J06()*#+*6$%(.,*31/,J1$%1&*0.)*60.*%.g"(.6(*

&+&,(I%6*/%&9&G*21.5(/&($+L*".(K3(6,()$+*

$18*,"/.15(/*I%F',*&%F.0$*%.0,,(.,%1.*,1*

/%&9*I0.0F(I(.,*1/*0*)/%J,*,180/)&*0*I1/(*

30&&%5(*%.5(&,I(.,*033/106'G

* * *H%JJ(/(.,*6$%(.,&*8%$$*'05(*)%JJ(/(.,*

033/106'(&*,1*,'%&*%&&"(L*#",*,'(*

3/131&()*6$0"&(&*1JJ(/*0*&1J,*F"%)($%.(*

I1)($*8'(/(#+*,'(*6$%(.,*0F/((&*,1*0.*

(K3(6,()*/0.F(*1J*,"/.15(/*8%,'*,'(*

J".)*I0.0F(/L*06,"0$*31/,J1$%1*,"/.15(/*

%&*)%&6$1&()*1.*0*/(F"$0/*#0&%&L*0.)*0.+*

,"/.15(/*1",&%)(*,'(*(K3(6,()*/0.F(*I"&,*

#(*(K3$0%.()*#+*,'(*J".)*I0.0F(/G*T'(*

(K3(6,()*,"/.15(/*/0.F(*60.*#(*0$,(/()*

15(/*,%I(*,1*/(g(6,*6'0.F(&*%.*,'(*I","0$*

(K3(6,0,%1.&*1J*6$%(.,*0.)*I0.0F(/*0.)*

50/+%.F*I0/9(,*61.)%,%1.&G

* * *2$%(.,&*)(6%)(*,1*'%/(*J".)*I0.0F(/&*1.*

,'(*#0&%&*1J*,'(*6%/6"I&,0.6(&*0,*,'(*,%I(*

1J*0331%.,I(.,G*T'(/(*60.*&"#&(_"(.,$+*

#(*6(/,0%.*&%F.%^60.,*6'0.F(&*Z1J*

3(/&1..($L*18.(/&'%3*1/*%.5(&,I(.,*

3/16(&&L*%.6$")%.F*,'(*033/106'*,1*

/(&31.&%#$(*%.5(&,I(.,[*8'%6'*I0+*0JJ(6,*

,'(*0&&(&&I(.,*1J*8'(,'(/*I0%.,0%.%.F*,'(*

/($0,%1.&'%3*0,*,'(*(K%&,%.F*$(5($*Z1/*0,*0$$[*%&*

033/13/%0,(G*c.&"/%.F*3/13(/*0$%F.I(.,*1J*

%.,(/(&,&*/(_"%/(&*,'0,*6$%(.,&*#(*%.J1/I()*

3/1I3,$+*1J*0.+*&"6'*6'0.F(&L*0.)*

8'(/(*,'(*6'0.F(&*0/(*,/"$+*&%F.%^60.,*

"&"0$$+*,'0,*,'(+*8%$$*#(*0#$(*,1*0$,(/*,'(%/*

%.5(&,I(.,*%.*&1I(*J1/IG*2$%(.,&*0$&1*

.(()*,1*/(I0%.*61.^)(.,*1J*,'(*1.F1%.F*

^.0.6%0$*5%0#%$%,+*1J*,'(*I0.0F(/G

* * *j.(*#0//%(/*,1*0$%F.I(.,*60.*#(*61.g%6,&*

1J*%.,(/(&,L*8'%6'*I0+*".)(/I%.(*,'(*

0#%$%,+*1/*8%$$%.F.(&&*1J*J".)*I0.0F(/&*

,1*06,*6$(0/$+*%.*,'(%/*6$%(.,&e*%.,(/(&,&L*1/*

I0+*/0%&(*6'0$$(.F(&*8'(.*,'(*%.,(/(&,&*

1J*)%JJ(/(.,*6$%(.,&*)%5(/F(G*2$%(.,&*.(()*

,1*#(*61.^)(.,*,'0,*I0.0F(/&*'05(*

033/13/%0,(*3/16(&&(&*,1*%)(.,%J+L*61.&%)(/*

0.)*(JJ(6,%5($+*I0.0F(*0.+*&"6'*61.g%6,&*

1J*%.,(/(&,G*T'(&(*.(()*,1*615(/*60&(&*1J*

^/I*1/*&,0JJ*61.g%6,&*8%,'*6$%(.,*%.,(/(&,&L*

6$%(.,k6$%(.,*61.g%6,&*1J*%.,(/(&,L*0.)*0$&1*

0.+*61.g%6,&*8'%6'*0/%&(*#(60"&(*1J*%&&"(&*

#(,8((.*,'(*J".)*I0.0F(/*0.)*0.+*1,'(/*

(.,%,%(&*8%,'%.*%,&*F/1"3G*2$0"&(&*&'1"$)*

3(/I%,*%.&%F',*%.,1*,'(*J".)*I0.0F(/*

J/0I(81/9*,1*61.&%)(/*0.)*I0.0F(*

61.g%6,&L*0.)*,/0.&30/(.,*/(31/,%.F*1J*'18*

0.+*/($(50.,*61.g%6,&*'05(*(JJ(6,%5($+*#((.*

I0.0F()*15(/*,'(*3/%1/*3(/%1)G

* * *Proposed subject matters for model 

terms

* `** *fees, remuneration and culture:*/(_"%/%.F*

,'0,*J((*0.)*/(I".(/0,%1.*&,/"6,"/(&*

033/13/%0,($+*0$%F.*,'(*%.,(/(&,&*1J*,'(*

J".)*I0.0F(I(.,*^/I*0.)*%.)%5%)"0$*J".)*

I0.0F(/&*8%,'*,'1&(*1J*,'(*6$%(.,*0.)*

3/1I1,(*,'(*033/13/%0,(*6"$,"/(*8%,'%.*,'(*

J".)*I0.0F(I(.,*^/I

* `** *portfolio turnover:*%.6$")%.F*0.*

033/13/%0,(*(K3(6,()*,"/.15(/*/0.F(*

Z&"#b(6,*,1*0*3(/%1)%6*/(5%(8[*0.)*/(_"%/%.F*

)%&6$1&"/(*0.)*)%&6"&&%1.*8'(.*,'%&*%&*

#/(06'()

* `**  transparency on developments:*

/(_"%/%.F*3/1I3,*0.)*J"$$*)%&6$1&"/(X*%J*

,'(*&,/"6,"/(*1J*,'(*J".)*I0.0F(/L*%,&*

F15(/.0.6(L*%.)%5%)"0$*31/,J1$%1*I0.0F(/*

/(I".(/0,%1.*&6'(I(L*%.5(&,I(.,*

033/106'*Z%.6$")%.F*/(&31.&%#$(*

%.5(&,I(.,*033/106'[*1/*/%&9*033(,%,(*

6'0.F(&*)"/%.F*,'(*I0.)0,(*3(/%1)a*

%J*,'(/(*0/(*0.+*&0$(&*#+*9(+*&,0JJ*1J*

'1$)%.F&*%.*,'(*J".)*1/*,'(*I0.0F(/a*0.)*

%J*,'(/(*0/(*0.+*/(F"$0,1/+*%.5(&,%F0,%1.&*

1/*$(F0$*3/16(()%.F&*,09(.*0F0%.&,*,'(*

I0.0F(/G*W1/*,'(*6$%(.,*,1*'05(*61IJ1/,*

0&*,1*,'(*/1#"&,*0.)*1.F1%.F*5%0#%$%,+*

1J*,'(*I0.0F(/L*%,*&'1"$)*0$&1*&'0/(*

%,&*I0.0F(I(.,*0661".,&*1/*^.0.6%0$*

&,0,(I(.,&*1.*0*/(F"$0/*#0&%&

12 C*-.,(/.0,%1.0$*21/31/0,(*415(/.0.6(*7(,81/9*Z]0/6'*DE:D[



*******`***!"#$%!&'(")(%#&*+*'&,*I0.0F(/&*&'1"$)*

'05(*%.*3$06(*0.*(JJ(6,%5(*61.g%6,&*

1J*%.,(/(&,*31$%6+a*'05(*033/13/%0,(*

I(6'0.%&I&L*,/0%.%.F*0.)*3/16()"/(&*

,1*(.&"/(*,'0,*,'(*31$%6+*%&*60//%()*1",*%.*

3/06,%6(a*0.)*3/1I3,$+*/(31/,*,1*6$%(.,&*

8'(.*%,*%&*I0,(/%0$$+*6'0.F()*1/*80%5()

1.6  Commission & counterparties

   Issues to be considered in fund 

manager contracts*

j.(*1J*,'(*9(+*J/%6,%1.0$*61&,&*8'%6'*

6$%(.,&*J06(L*,'(*50$"(*1J*8'%6'*%&*1J,(.*

&%F.%^60.,$+*".6$(0/L*%&*61II%&&%1.G*

4%5(.*,'(*3/(50$(.6(*1J*3/06,%6(&*$%9(*&1J,*

61II%&&%1.*0.)*1,'(/*31&&%#$(*#(.(^,&*

,1*J".)*I0.0F(/&*J/1I*,'%&*61&,*#"/)(.*

J1/*6$%(.,&L*%,*%&*0.*0/(0*8'(/(*F/(0,(/*

,/0.&30/(.6+*%&*.(()()*&1*,'0,*6$%(.,&*60.*

'05(*J"$$*61.^)(.6(*,'0,*,'(*61&,&*,'(+*

0/(*#(0/%.F*F(.(/0,(*61II(.&"/0,(*50$"(*

J1/*,'(IG*2$0/%,+*1J*,'(*61&,&*".)(/F1.(*

0.)*,'(*#(.(^,&*F0%.()*8%$$*#(*/(_"%/()G*

]0.+*6$%(.,&*0/(*%.6/(0&%.F$+*%.,(/(&,()*,1*

".)(/&,0.)*8'(,'(/*,'(*/(&(0/6'*8'%6'*

&1I(*61II%&&%1.*30+&*J1/*%&*J16"&()*

1.*%&&"(&*8'%6'*8%$$*F(.(/0,(*/(,"/.&*

15(/*%.5(&,I(.,*,%I(&60$(&*033/13/%0,(*

J1/*,'(Ia*I0.+*$1.FQ,(/I*18.(/&*,(.)*

,1*81//+*,'0,*I"6'*/(&(0/6'*J16"&(&*1.*

&'1/,Q,(/I*J06,1/&*0.)*&%I3$+*3/1I1,(&*

6'"/.*%.*31/,J1$%1&*1/*F(.(/0,%1.*1J*

$1.FQ,(/I*/%&9*(K31&"/(L*8'%6'*%&*1J,(.*

.1,*%.*,'(*%.,(/(&,&*1J*0.*0&&(,*18.(/e&*

#(.(^6%0/%(&G*2$%(.,&*I0+*'05(*0*30/,%6"$0/*

8%&'*,1*".)(/&,0.)*,'(*61&,&*0.)*,'(*

50$"(*1J*61II%&&%1.*30+I(.,&*8'(/(*

#/19(/*/(&(0/6'*%&*%.,(F/0$*,1*,'(*J".)*

I0.0F(/e&*)($%5(/+*1J*cM4*%.,(F/0,%1.*1/*

&,(80/)&'%3*/(&31.&%#%$%,%(&G*]0.+*6$%(.,&*

I0+*0$&1*80.,*I0.)0,(&*,1*0))/(&&*

,'(*0$$160,%1.*1J*61II%&&%1.*30+I(.,&*

%.*0*#0$0.6()*I0..(/*,'0,*%.6$")(&*

)(5($13I(.,*1J*/(&(0/6'*0$%F.()*8%,'*

,'(*%.,(/(&,&*1J*$1.FQ,(/I*%.5(&,1/&*8%,'*

&,(80/)&'%3*1#$%F0,%1.&*0.)*(K31&"/(*,1*

&+&,(I%6*/%&9&G

* * *M%F.%^60.,*50$"(*60.*#(*$1&,*J/1I*

31/,J1$%1&*8'(/(*61".,(/30/,+*/%&9&*0/(*

.1,*I1.%,1/()*0.)*I0.0F()*(JJ(6,%5($+G*

2$%(.,&*8%$$*8%&'*,1*".)(/&,0.)*,'0,*,'%&*

/%&9*%&*%.)(()*#(%.F*I0.0F()*(JJ(6,%5($+L*

0.)*&1I(*I0+*8%&'*,1*'05(*6$0/%,+*1J*

61".,(/30/,+*(K31&"/(&*&1*,'0,*,'(+*60.*

0FF/(F0,(*0.)*0&&(&&*&"6'*/%&9&*06/1&&*0$$*

1J*,'(%/*31/,J1$%1&G*

* * *Proposed subject matters for model 

terms

* `** *commission:*/(_"%/%.F*,'0,*61II%&&%1.*

30+I(.,&*0.)*&,/"6,"/(&*30%)*J1/*J/1I*

6$%(.,*J".)&*0/(X*I0)(*&1$($+*%.*6$%(.,*

%.,(/(&,&a*/(g(6,*0.*033/13/%0,(*#0$0.6(*

#(,8((.*&'1/,Q*0.)*$1.FQ,(/I*6$%(.,*

%.,(/(&,&a*0.)*0/(*,/0.&30/(.,$+*)%&6$1&()*

0,*6$%(.,*/(_"(&,L*&1*,'0,*6$%(.,&*60.*0&&(&&*

,'(*(K,(.,*,1*8'%6'*,'(+*0&&%&,*,'(*)($%5(/+*

1J*,'(*J".)*I0.0F(/e&*%.,(F/0,%1.*0.)*

18.(/&'%3*61II%,I(.,&

* `** *counterparty risk:*/(_"%/%.F*,'0,*

61".,(/30/,+*/%&9&*0/(*I0.0F()*(JJ(6,%5($+*

0.)*0/(*,/0.&30/(.,*,1*,'(*6$%(.,

2.0 * *?661".,0#%$%,+*0.)*
/(31/,%.F

* * *?&*%I31/,0.,*0&*&(,,%.F*&,0.)0/)&*8%,'%.*

J".)*I0.0F(I(.,*61.,/06,&*%&*'18*6$%(.,&*

60.*(JJ(6,%5($+*60$$*,'(%/*J".)*I0.0F(/&*,1*

0661".,*%.*/(&3(6,*1J*,'(&(*I0.)0,(&G*T'(*

%.,(.)()*&,0.)0/)&*8%$$*I1&,*(JJ(6,%5($+*

#(*)($%5(/()*8'(/(*I0.0F(/&*0/(*I0)(*

0661".,0#$(*1.*0*/(F"$0/*#0&%&*J1/*,'(%/*

)($%5(/+*0F0%.&,*,'(IG*cK'%#%,*?*,'(/(J1/(*

%.6$")(&*&1I(*3/131&()*I1)($*61.,/06,*

,(/I&*1.*/(31/,%.Fa*,'%&*/(31/,%.F*8%$$*J1/I*

,'(*#0&%&*J1/*J".)*I0.0F(/*0661".,0#%$%,+G

* * *]0.0F(/*0661".,0#%$%,+*/(_"%/(&*,'0,*

#1,'*,'(*J".)*I0.0F(/*0.)*0.+*/($(50.,*

6"&,1)%0.*3/15%)(*/($(50.,*0.)*/(F"$0/*
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%.J1/I0,%1.*g18&*,1*(.0#$(*6$%(.,*%.&%F',*

%.,1*)($%5(/+*1J*,'(*15(/0$$*$1.FQ,(/I*

%.5(&,I(.,*0%I&L*%.6$")%.F*0I1.F*1,'(/*

,'%.F&X*

* `** *3(/J1/I0.6(*1.*0*/%&9Q0)b"&,()*#0&%&*

/($0,%5(*,1*0.+*#(.6'I0/9a*

* `** *31/,J1$%1*61I31&%,%1.*0.)*(K3$0.0,%1.&*1J*

&%F.%^60.,*6'0.F(&*15(/*,'(*3(/%1)*&%.6(*

,'(*$0&,*/(31/,a

** **`** */%&9*(K31&"/(&*0.)*I0.0F(I(.,a*

* `** *,'(*033/106'*,1*/(&31.&%#$(*%.5(&,I(.,*

0.)*'18*,'%&*%&*(JJ(6,%5($+*)($%5(/()*J1/*,'(*

31/,J1$%1a*

* `** *&"66(&&*%.*06'%(5%.F*15(/0$$*F10$&*J1/*

,'(*6$%(.,e&*%.5(&,1/&k#(.(^6%0/%(&*%.*0*

&"&,0%.0#$(*0.)*%I30/,%0$*I0..(/a*

* `** *)($%5(/+*1J*51,%.F*0.)*&,(80/)&'%3*

/(&31.&%#%$%,%(&*0661/)%.F*,1*,'(*I0.)0,(a*

* `** *$(5($*1J*,"/.15(/*0.)*(K3$0.0,%1.*%J*,'%&*

(K6(()&*(K3(6,()*$(5($&a*

* `** *61II%&&%1.*30+I(.,&*0.)*61".,(/30/,+*

/($0,%1.&'%3&a*0.)*

* `** *&(6"/%,%(&*$(.)%.F*31&%,%1.&*0.)*06,%5%,+G*

* * *?&&(,*18.(/&*8%$$*0$&1*(K3(6,*,1*#(*9(3,*

/(F"$0/$+*%.J1/I()*0&*,1*,'(*F15(/.0.6(*

&,/"6,"/(&*8'%6'*(.&"/(*%.)(3(.)(.6(L*

0$%F.I(.,*0.)*6"$,"/(*0,*,'(*J".)*I0.0F(/L*

0.)*30/,%6"$0/$+*,1*#(*9(3,*%.J1/I()*1J*

0.+*9(+*)(5($13I(.,&*%.*,'(*F15(/.0.6(*

033/106'G

* * *>+*&((9%.F*F/(0,(/*,/0.&30/(.6+*0.)*

)%&6$1&"/(*J/1I*,'(%/*J".)*I0.0F(/&L*

6$%(.,&*8%$$*%.6/(0&%.F$+*.(()*,1*61.&%)(/*

,'(*%.,(/(&,&*1J*,'(%/*50/%1"&*%.5(&,1/k

#(.(^6%0/+*F/1"3&*0.)*8'%6'*J06,1/&*

0/(*I1&,*6/"6%0$*,1*,'(%/*/($0,%1.&'%3&*

8%,'*I0.0F(/&L*0&*8($$*0&*8'0,*,'(*

61.&(_"(.6(&*I%F',*#(*1J*0.+*J0%$"/(*,1*

)($%5(/*0F0%.&,*,'(*(K3(6,0,%1.&*&(,*%.*,'(*

61.,/06,*0.)*0.+*0&&16%0,()*&,0.)0/)&L*

%.6$")%.F*,'(*%.5(&,I(.,*31$%6+*&,0,(I(.,*

1/*/($(50.,*30/,&*,'(/(1JG*-.*1/)(/*J1/*,'(*

0&&(,*18.(/&*0$&1*,1*#(*0661".,0#$(*

,1*,'(%/*%.5(&,1/&k#(.(^6%0/%(&L*,'(+*8%$$*

.(()*,1*61.&%)(/*)%&6$1&%.F*,'(%/*31$%6+*

%.*/($0,%1.*,1*#(&,*3/06,%6(*61.,/06,*,(/I&*

Z&"6'*0&*,'1&(*1JJ(/()*%.*,'%&*)16"I(.,[*

0.)*,'(*(K,(.,*,1*8'%6'*&"6'*6$0"&(&*0/(*

/(g(6,()*%.*,'(%/*61.,/06,&*8%,'*,'(%/*J".)*

I0.0F(/&G

* * *-,*%&*069.18$()F()*,'0,*%.*)"(*61"/&(*

,'(*-247*1/*1,'(/*30/,%(&*I0+*8%&'*,1*

&((9*,1*)(5($13*0*6$(0/*&,0.)0/)*&(,*1J*

I(,/%6&kB!-&*0.)*)%&6$1&"/(*&,0.)0/)&*%.*

/($0,%1.*,1*,'(*&"#b(6,*0/(0&*'%F'$%F',()*%.*

!0/,*:*1J*,'%&*)16"I(.,*0.)*,'(*/($(50.,*

61.,/06,*,(/I&*3/131&()*%.**cK'%#%,*?G*

M"6'*0.*033/106'*%&*#(+1.)*,'(*6"//(.,*

&613(*1J*,'%&*3/1b(6,G*2$%(.,*/(_"%/(I(.,&*

J1/*I0.0F(/*,/0.&30/(.6+*%.*/(&3(6,*1J*

,'(&(*%&&"(&*8%$$*0&&%&,*,'(*)(5($13I(.,*1J*

#(&,*3/06,%6(*0.)*15(/*,%I(*&,0.)0/)%&()*

I(,/%6&*1.*(06'*1J*,'(IG*

* * *M"6'*)%&6$1&"/(*(K3(6,0,%1.&*0/(*$%9($+*

,1*#(*)(5($13()*%.*,'(*61.,(K,*1J*06,%5(*

0.)*1.F1%.F*(.F0F(I(.,*#(,8((.*6$%(.,*

0.)*I0.0F(/*1.*,'(*/0.F(*1J*/($(50.,*

%&&"(&L*8%,'*,'(*0%I*1J*&((9%.F*61.,%."0$$+*

(.'0.6()*3/06,%6(*0.)*3/15%)%.F*

0&&"/0.6(*,'0,*3/1I%&(&*0/(*60//%()*

J1/80/)*%.*3/06,%6(G*

3.0 * *cK'%#%,*?X*]1)($*
21.,/06,*T(/I&

* * *]1)($*61.,/06,*6$0"&(&L*%.6$")%.F*31&&%#$(*

0$,(/.0,%5(*6$0"&(&L*0/(*3/131&()*'(/(*

h*&1I(,%I(&*8%,'*0.*%.)%60,%1.*1J*,'(*

6%/6"I&,0.6(&*".)(/*8'%6'*1.(*0$,(/.0,%5(*

I0+*#(*I1/(*033/13/%0,(*,'0.*0.1,'(/G*

-.*0))%,%1.L*&1I(*0))%,%1.0$*6$0"&(&*0/(*
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/(61II(.)()*J1/*&3(6%^6*6%/6"I&,0.6(&*

I0)(*6$(0/*%.*,'(%/*)(&6/%3,%1.G

* * *?.*0&&(,*18.(/e&*0#%$%,+*,1*.(F1,%0,(*

066(3,0.6(*0.)*81/)%.F*1J*,'(&(*

&3(6%^6*6$0"&(&*%&*$%9($+*,1*50/+*#(,8((.*

I0.0F(/&L*%.5(&,I(.,*5('%6$(&*0.)*

&%,"0,%1.&G*71,*0$$*6$0"&(&*8%$$*#(*&"%,0#$(*

J1/*0$$*61.,/06,&L*0.)*0&&(,*18.(/&*I0+*

.(()*,1*61.&%)(/*8'(,'(/*,'(+*&'1"$)*

&((9*6$0"&(&*&"6'*0&*,'1&(*#($18*%.*,'(*

J".)*I0.0F(I(.,*0F/((I(.,*1/*8%,'%.*0*

&%)(*$(,,(/*1/*,'(*(_"%50$(.,G*l"(&,%1.&*1J*

(.J1/6(0#%$%,+*I0+*#(*30/,%6"$0/$+*/($(50.,*

,1*,'%&*61.&%)(/0,%1.G

* * *Proposed model terms for high-level 

commitment*

!"#$%&'&(#)$&*+',-.#/(#0$1"&1$21$&*10$&0$

&$3/4*2&)5$,'$6#"&.7$,7$1"#$8.2#'1$&'/$210$

2'9#01,)0:6#'#3*2&)2#0;

$ $ $Alternative 1:$<'$*&))52'($,41$210$/412#0$

4'/#)$1"20$&()##=#'1>$1"#$%&'&(#)$-2..$

=&'&(#$1"#$?,)17,.2,$2'$&**,)/&'*#$

-21"$1"#$8.2#'1@0$)#0?,'026.#$,-'#)0"2?$

?,.2*5>$&0$&11&*"#/$&1$A*"#/4.#$BB$&'/$

&0$&=#'/#/$7),=$12=#$1,$12=#;$!"#$

%&'&(#)$-2..$&.0,$=&'&(#$1"#$?,)17,.2,$

2'$&**,)/&'*#$-21"$1"#$$C)2'*2?.#0$7,)$

D#0?,'026.#$<'9#01=#'1>$1,$-"2*"$1"#$

8.2#'1$20$&$02('&1,)5;

$ $  Alternative 2:$<'$*&))52'($,41$210$/412#0$

4'/#)$1"20$&()##=#'1>$1"#$%&'&(#)$-2..$

1&+#$*,('2E&'*#$,7$1"#$8.2#'1@0$)#0?,'026.#$

,-'#)0"2?$?,.2*5>$&0$&11&*"#/$&1$A*"#/4.#$

BB$&'/$&0$&=#'/#/$7),=$12=#$1,$12=#;$!"#$

%&'&(#)$-2..$&.0,$1&+#$*,('2E&'*#$,7$1"#$$

C)2'*2?.#0$7,)$D#0?,'026.#$<'9#01=#'1>$1,$

-"2*"$1"#$8.2#'1$20$&$02('&1,)5;

$ $ $!"#$%&'&(#)$-2..$',1$=&+#$2'9#01=#'10$

-"2*"$-,4./$*,'1)&9#'#$1"#$<'9#01=#'1$

C,.2*5$A1&1#=#'1:A1&1#=#'1$,7$<'9#01=#'1$

C)2'*2?.#0$,)$-,4./$6#$2'$*,'1)&9#'12,'$,7$

1"#$)#01)2*12,'0$,'$2'9#01=#'10$)#7#))#/$1,$$

$

2'$1"#$D#(4.&12,'0$(,9#)'2'($1"#$8.2#'1@0$

&41",)215;

   Proposed model terms for adherence  

to standards$

!"#$%&'&(#)$-2..>$2'$/20*"&)(2'($210$

,6.2(&12,'0$4'/#)$1"#$F()##=#'1>$

"&9#$)#(&)/$1,$)#.#9&'1$2'/401)5$6#01$

?)&*12*#>$0?#*23*&..5$1,$1"#$$C)2'*2?.#0$7,)$

D#0?,'026.#$<'9#01=#'1$&'/$1"#$01&'/&)/0$

.&2/$,41$2'$A*"#/4.#$GG;$!"#$%&'&(#)$-2..$

=##1$1"#$/20*.,04)#$)#H42)#=#'10$,7$1"#$

8IF$<'012141#@0$F00#1$%&'&(#)$8,/#$,7$

C),7#002,'&.$8,'/4*1;

$ $ Proposed model terms for integration$

$ $ $Alternative 1 [where relations are 

governed by fiduciary duty]:$!"#$

%&'&(#)$-2..$#'04)#$1"&1$210$2'9#01=#'1$

?),*#00#0$&'/$2'/292/4&.$/#*202,'0$&0$

)#.#9&'1$)#J#*1$1"#$?,.2*2#0$&'/$01&'/&)/0$

0#1$,41$2'$A*"#/4.#0$BB$&'/$GG;$K"#)#$

1"#$%&'&(#)$6#.2#9#0$1"&1$&'5$?,.2*2#0$,)$

01&'/&)/0$*,'J2*1$-21"$,'#$&',1"#)$,)$-21"$

1"#$%&'&(#)@0$3/4*2&)5$/415$1,$(#'#)&1#$

2'9#01=#'1$?#)7,)=&'*#>$-"#1"#)$

(#'#)&..5$,)$2'$0?#*23*$*2)*4=01&'*#0>$1"#$

%&'&(#)$-2..$*,'04.1$2'$(,,/$7&21"$-21"$1"#$

8.2#'1$&0$1,$-"2*"$?,.2*2#0$&'/$01&'/&)/0$

0"&..$&'/$0"&..$',1$6#$&??.2#/;

   Alternative 2 [where relations are 

governed solely by contractual 

relationship]:$!"#$%&'&(#)$-2..$#'04)#$

1"&1$210$2'9#01=#'1$?),*#00#0$&'/$

2'/292/4&.$/#*202,'0$&0$)#.#9&'1$)#J#*1$

1"#$?,.2*2#0$&'/$01&'/&)/0$0#1$,41$2'$

A*"#/4.#0$BB$&'/$GG;$K"#)#$1"#$%&'&(#)$

6#.2#9#0$1"&1$&'5$?,.2*2#0$,)$01&'/&)/0$

*,'J2*1$-21"$,'#$&',1"#)$,)$-21"$1"#$

%&'&(#)@0$&2=$1,$(#'#)&1#$2'9#01=#'1$

?#)7,)=&'*#>$-"#1"#)$(#'#)&..5$,)$2'$

0?#*23*$*2)*4=01&'*#0>$1"#$%&'&(#)$-2..$

*,'04.1$2'$(,,/$7&21"$-21"$1"#$8.2#'1$&0$1,$

-"2*"$?,.2*2#0$&'/$01&'/&)/0$0"&..$&'/$

0"&..$',1$6#$&??.2#/;
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$ $ $!"#$%&'&(#)$-2..$"&9#$&'$2'9#01=#'1$

?),*#00$-"2*"$2'*,)?,)&1#0$)#.#9&'1$

.,'(L1#)=$7&*1,)0$04*"$&0$MAN$2004#0$

*,'0201#'1$-21"$1"#$8.2#'1@0$)#0?,'026.#$

2'9#01=#'1$?,.2*5$0#1$7,)1"$2'$A*"#/4.#$BB$

&'/$-2..$#01&6.20"$)#.#9&'1$(42/#.2'#0$1,$1"20$

#'/;$!"#$%&'&(#)$-2..$#'04)#$1"&1$210$01&77$

&??.5$/4#$*&)#$&'/$/2.2(#'*#$1,$7,..,-2'($

1"20$?),*#00>$#'04)#$01&77$&/"#)#$1,$1"#0#$

(42/#.2'#0>$&'/$)#?,)1$O&1$.#&01$&''4&..5P$,'$

2=?.#=#'1&12,';

$ $ $Proposed model terms for risk 

management$

$!"#$%&'&(#)$&*+',-.#/(#0$1"&1$1"#$8.2#'1$

20$)#.52'($,'$1"#$%&'&(#)@0$)#?)#0#'1&12,'0$

)#(&)/2'($210$)20+$=&'&(#=#'1$*&?&62.212#0$

&0$&$=&1#)2&.$2'/4*#=#'1$1,$#'1#)$2'1,$1"20$

*,'1)&*1;$!"#$%&'&(#)@0$)20+$=&'&(#=#'1$

?)&*12*#0$/#0*)26#/$2'$A*"#/4.#$88>$

2'*.4/2'($1",0#$)#.&12'($1,$MAN$&'/$

0501#=2*$*,'*#)'0>$&)#$2'*,)?,)&1#/$2'1,$

&'/$=&/#$&$?&)1$,7$1"#$%&'&(#)@0$,'(,2'($

,6.2(&12,'0$4'/#)$1"20$8,'1)&*1;$

$ $ $!"#$%&'&(#)$-2..$7&*2.21&1#$&**#00$65$

1"#$8.2#'1$1,$210$01&77$&'/$0501#=0$04*"$

1"&1$1"#$8.2#'1$*&'$(&2'$&004)&'*#$,'$

&'$,'(,2'($6&020$1"&1$1"#$%&'&(#)$"&0$

&??),?)2&1#$)20+$=&'&(#=#'1$7)&=#-,)+0$

&'/$?),*#00#0$2'$?.&*#$1,$&//)#00$

2=?&)12&..5$1"#$74..$)&'(#$,7$)20+0$-"2*"$=&5$

&77#*1$1"#$9&.4#$,7$1"#$C,)17,.2,$&'/$1"#$

2'1#)#010$,7$1"#$8.2#'1@0$9&)2,40$2'9#01,)0:

6#'#3*2&)2#0;

$ $  Proposed model terms for investment 

horizon$

!"#$%&'&(#)$&*+',-.#/(#0$1"&1$1"#$

)20+0$-"2*"$1"#$8.2#'1$&'/$210$2'9#01,)0:

6#'#3*2&)2#0$7&*#$&)#$',1$0,.#.5$)#.&1#/$

1,$/#92&12,'0$7),=$=&)+#1$6#'*"=&)+0;$

!"#$%&'&(#)$&*+',-.#/(#0$210$'##/$

1,$*,'02/#)$.,'(L1#)=$&'/$0501#=2*$)20+$

7&*1,)0$2'$,)/#)$1,$=&'&(#$)20+0$-"2*"$

&)#$)#.#9&'1$,'$1"#$8.2#'1@0$.,'(L1#)=$

2'9#01=#'1$",)2E,'$&'/$1,$1"#$8.2#'1@0$

3/4*2&)5$)#0?,'0262.212#0;

$ $ $Proposed model terms for systemic 

responsibility$

$!"#$%&'&(#)$&*+',-.#/(#0$1"&1$6,1"$

21$&'/$1"#$8.2#'1$)#.5$,'$1"#$2'1#()215$,7$

1"#$=&)+#1?.&*#$1,$(#'#)&1#$)#14)'0$

7,)$1"#$8.2#'1@0$2'9#01,)0:6#'#3*2&)2#0;$

!"#$%&'&(#)$-2..$?.&5$&$?,02129#$),.#$2'$

04??,)12'($1"#$=&2'1#'&'*#$,7$&??),?)2&1#$

&'/$31L7,)L?4)?,0#$=&)+#1$)#(4.&12,'$&'/$

2'7)&01)4*14)#$&'/$-2..$&1$.#&01$&''4&..5$

)#?,)1$1,$1"#$8.2#'1$,'$210$&*129212#0$2'$

1"20$)#(&)/;

$ $ $!"#$8.2#'1$=&5$?),92/#$-)211#'$',12*#$1,$

1"#$%&'&(#)$27$04601&'12&.$&*129212#0$&)#$

4'/#)1&+#'$65$1"#$%&'&(#)$,)$210$&73.2&1#0$

-"2*"$&??#&)$1,$6#$=&1#)2&..5$&/9#)0#$1,$

1"#$2'1#)#010$,7$1"#$8.2#'1$&'/$210$2'9#01,)0:

6#'#3*2&)2#0$2'$=&2'1&2'2'($1"#$2'1#()215$,7$

1"#$=&)+#1?.&*#$,)$31L7,)L?4)?,0#$=&)+#1$

)#(4.&12,'$&'/$2'7)&01)4*14)#$QRF/9#)0#$

F*129212#0ST;$!"#$%&'&(#)$0"&..$"&9#$&1$

.#&01$1"2)15$QUVT$/&50$1,$)#0?,'/$2'$-)212'(;$

<7$1"#$8.2#'1$1"#'$/#1#)=2'#0>$2'$(,,/$

7&21">$1"&1$1"#$%&'&(#)$,)$210$&73.2&1#0$&)#$

*,'12'42'($1,$#'(&(#$2'$F/9#)0#$F*129212#0>$

1"#$8.2#'1$=&5$1#)=2'&1#$1"20$8,'1)&*1$

4?,'$-)211#'$',12*#$&'/$-21",41$74)1"#)$

*&40#$O4'/#)$1"#$!#)=2'&12,'$C),9202,'0P;

$ $ $Proposed model terms for monitoring 

ESG$

$!"#$%&'&(#)$-2..$"&9#$&$?),*#00$7,)$

=,'21,)2'($*4))#'1$,)$?,1#'12&.$2'9#01=#'10$

2'$)#.&12,'$1,$)#.#9&'1$.,'(L1#)=$7&*1,)0$

04*"$&0$MAN$*,'*#)'0;$!"#$%&'&(#)$

-2..$#'04)#$1"&1$210$01&77$&??.5$/4#$*&)#$

&'/$/2.2(#'*#$1,$&??.52'($1"20$=,'21,)2'($

?),*#00>$2'*.4/2'($*,'02/#)2'($1"#$#W1#'1$

1,$-"2*"$04*"$.,'(L1#)=$7&*1,)0$(#'#)&1#$

2'9#01=#'1$)20+0$,)$,??,)14'212#0;

$ $ $Proposed model terms for ongoing due 

diligence$

$!"#$%&'&(#)$-2..$7&*2.21&1#$&**#00$65$

1"#$8.2#'1$1,$210$01&77$&'/$0501#=0$04*"$

1"&1$1"#$8.2#'1$*&'$(&2'$&004)&'*#$,'$

&'$,'(,2'($6&020$1"&1$1"#$%&'&(#)$20$
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&??),?)2&1#.5$2=?.#=#'12'($1"#$8.2#'1@0$

)#0?,'026.#$2'9#01=#'1$?,.2*5$0#1$7,)1"$2'$

A*"#/4.#$BB>$=,'21,)2'($+#5$.,'(L1#)=$

)20+0$&'/$2'1#()&12'($04*"$7&*1,)0$2'1,$210$

2'9#01=#'1$&'/$)20+$=&'&(#=#'1$/#*202,'L

=&+2'(;

  Proposed model terms for stewardship$

$ $ $!"#$%&'&(#)$-2..>$2'$&**,)/&'*#$-21"$

1"#$?,.2*2#0$&'/$01&'/&)/0$0#1$,41$2'$

A*"#/4.#0$BB$&'/$GG>$#'(&(#$2'$04*"$

&*129212#0$&0$&)#$&??),?)2&1#$2'$1"#$

*2)*4=01&'*#0$1,$=,'21,)$&'/$2'J4#'*#$

1"#$=&'&(#=#'1$,7$1"#$2'9#01##$

*,=?&'2#0:4'/#).52'($74'/0:4'/#).52'($

&00#10>$-"#)#$04*"$&*129215$20$*,'02/#)#/$

65$1"#$%&'&(#)$1,$6#$.2+#.5$1,$#'"&'*#$1"#$

9&.4#$,7$04*"$0#*4)212#0$,)$&00#10$&'/$2'$

1"#$6#01$3'&'*2&.$2'1#)#010$,7$1"#$8.2#'1;

$ $ $Additional clause for equities 

investments:$<'$0,$/,2'(>$1"#$%&'&(#)$

-2..$&/"#)#$1,$1"#$?)2'*2?.#0$,7$1"#$<8NX$

A1&1#=#'1$,7$C)2'*2?.#0$,'$<'0121412,'&.$

A"&)#",./#)$D#0?,'0262.212#0:YZ$

A1#-&)/0"2?$8,/#:M4=#/2,'$6#01$

?)&*12*#0$7,)$#'(&(#/$0"&)#L,-'#)0"2?:

8,/#$7,)$D#0?,'026.#$<'9#012'($65$

<'0121412,'&.$<'9#01,)0$2'$A,41"$F7)2*&:

MIF%F$8,/#$7,)$MW1#)'&.$N,9#)'&'*#$O,)$

.,*&.$#H429&.#'1P;

$ $ $F//212,'&.$*.&40#$/#?#'/2'($,'$1"#$#W1#'1$

,7$/#.#(&12,'$,7$01#-&)/0"2?$&*129212#0$

1,$1"#$%&'&(#)$Q.&'(4&(#$40#/$"#)#$

20$#H4215L0?#*23*$641$*,4./$6#$#&02.5$

&=#'/#/$7,)$)#.#9&'1$)2("10$4'/#)$,1"#)$

&00#1$*.&00#0T[$!"#$%&'&(#)$20$()&'1#/$

&41",)215$1,$*&))5$,41$1"#$7,..,-2'($)2("10$

2'$)#0?#*1$,7$&00#10$"#./$2'$1"#$C,)17,.2,[$

O9,12'(:6)2'(2'($7,)-&)/$*,4'1#)?),?,0&.0:

?),?,02'($0"&)#",./#)$)#0,.412,'0:*&..2'($

7,)$0?#*2&.$&4/210:&11#'/2'($(#'#)&.$

=##12'(0:*&..2'($&'$MN%:)#*,9#)2'($

1"#$?),*##/0$,7$*.&00$&*12,'0$,)$,1"#)$

.212(&12,'$6),4("1$65$,1"#)$?&)12#0:6)2'(2'($

*.&00$&*12,'0>$/#)29&129#$&*12,'0$,)$,1"#)$

.212(&12,'P;$F'$&??),?)2&1#$?),?,)12,'$,7$

1"#$*,010$,7$&'5$04*"$#W#)*20#$,7$)2("10$

-2..$6#$&11)2641&6.#$1,$1"#$C,)17,.2,;$!"#$

8.2#'1$)#1&2'0$1"#$7,..,-2'($)2("10$2'$)#0?#*1$

,7$&00#10$"#./$2'$1"#$C,)17,.2,[$O6)2'(2'($

*.&00$&*12,'0>$/#)29&129#$&*12,'0$,)$,1"#)$

.212(&12,':)#*,9#)2'($1"#$?),*##/0$,7$*.&00$

&*12,'0$,)$,1"#)$.212(&12,'$6),4("1$65$

,1"#)$?&)12#0:*&..2'($&'$MN%:&11#'/2'($

(#'#)&.$=##12'(0:*&..2'($7,)$0?#*2&.$

&4/210:?),?,02'($0"&)#",./#)$)#0,.412,'0:

6)2'(2'($7,)-&)/$*,4'1#)?),?,0&.0:

9,12'(P;$!"#$%&'&(#)$4'/#)1&+#0$1,$)&20#$

-21"$1"#$8.2#'1$0214&12,'0$2'$-"2*"$1"#$

#W#)*20#$,7$0,=#$,7$1"#0#$)2("10$=2("1$6#$

&??),?)2&1#>$&'/$1"#$?&)12#0$-2..$&()##$,'$

&'$&??),?)2&1#$(,,/$7&21"$&..,*&12,'$,7$&'5$

&00,*2&1#/$*,010;

$ $ $Proposed model terms for voting$

 Alternative 1 [where Client or its agent 

has voting control]:$!"#$%&'&(#)$-2..$

#'&6.#$1"#$8.2#'1$,)$210$/#02('&1#/$&(#'1$

1,$/2)#*1$1"#$#W#)*20#$,7$&'5$9,12'($)2("10$

&11&*"2'($1,$1"#$C,)17,.2,$2'9#01=#'10;

$ $ $Alternative 2 [where Manager votes 

according to Client guidelines]:$!"#$

%&'&(#)$-2..$?),*4)#$1"#$#W#)*20#$,7$&'5$

9,12'($)2("10$&11&*"2'($1,$1"#$C,)17,.2,$

2'9#01=#'10$2'$&**,)/&'*#$-21"$1"#$

8.2#'1@0$#W?)#00#/$9,12'($(42/#.2'#0>$-21"$&$

92#-$1,$&*"2#92'($6#01$?)&*12*#$01&'/&)/0$

,7$*,)?,)&1#$(,9#)'&'*#$&'/$#H4215$

01#-&)/0"2?$&'/$-21"$1"#$&2=$,7$&//2'($

9&.4#$1,>$&'/:,)$?)#0#)92'($9&.4#$2'>$1"#$

C,)17,.2,>$&0$-#..$&0$)#/4*2'($4'-&'1#/$

)20+$#W?,04)#0;

$ $ $Alternative 3 [where voting control 

delegated to Manager]: !"#$%&'&(#)$

-2..$?),*4)#$1"#$#W#)*20#$,7$&..$9,12'($)2("10$

&11&*"#/$1,$1"#$C,)17,.2,$2'9#01=#'10$,'$

1"#$8.2#'1@0$6#"&.7>$2'$&**,)/&'*#$-21"$1"#$

%&'&(#)0@$9,12'($?,.2*5$&'/$&'5$=&)+#1L

0?#*23*$(42/#.2'#0$&??),9#/$65$1"#$8.2#'1;$

!"#$8.2#'1$)#0#)9#0$1"#$)2("1$1,$)#0*2'/>$

4?,'$O,'#$/&5@0P$&/9&'*#$-)211#'$',12*#>$

1"#$%&'&(#)@0$&41",)215$1,$=&+#$9,12'($
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/#*202,'0$7,)$0?#*23*$*,=?&'2#0>$2004#0$

,)$12=#$?#)2,/0;$!"#$%&'&(#)$-2..$40#$

6#01$#'/#&9,4)0$1,$7&*2.21&1#$04*"$8.2#'1$

9,12'($/#*202,'0$1,$6#$2=?.#=#'1#/;$!"#$

%&'&(#)$-2..$"&9#$2'$?.&*#$&??),?)2&1#$

?,.2*2#0$1,$=&'&(#$&'5$*,'J2*10$,7$

2'1#)#01$2'$)#.&12,'$1,$9,12'($=&11#)0$&'/$

0"&..$)#?,)1$&1$.#&01$H4&)1#).5$,'$&..$9,1#0$

2'9,.92'($*,=?&'2#0$-"#)#$1"#$%&'&(#)$,)$

&'$&73.2&1#$"&9#$&$*,'1)&*14&.$)#.&12,'0"2?$

,)$,1"#)$=&1#)2&.$3'&'*2&.$2'1#)#01;

  Proposed model terms for stocklending*

* * *Alternative 1 [where lending is to 

be done by the Manager]:$A&9#$&0$

&()##/$7),=$12=#$1,$12=#$6#1-##'$1"#$

%&'&(#)$&'/$1"#$8.2#'1>$1"#$%&'&(#)$

=&5$#'1#)$2'1,$&))&'(#=#'10$1,$.#'/$

1,$&$1"2)/$?&)15$2'9#01=#'10$&'/$,1"#)$

&00#10$,)$/,*4=#'10$,7$121.#$,)$*#)123*&1#0$

#92/#'*2'($121.#$1,$2'9#01=#'10$&'/$,1"#)$

&00#10$"#./$2'$1"#$C,)17,.2,;$!"#$%&'&(#)$

&()##0$1,$=&+#$&9&2.&6.#$1,$1"#$8.2#'1$&$

.201$,7$C,)17,.2,$2'9#01=#'10$,41$,'$.,&'$

&1$&'5$(29#'$12=#>$,'$1"#$6&020$.&2/$,41$2'$

A*"#/4.#$\\;$!"#$%&'&(#)$&()##0$1"&1$

1"#$8.2#'1$,)$210$&(#'1$=&5$7),=$12=#$1,$

12=#$?),92/#$&$.201$,7$1",0#$2'9#01=#'10$

,)$&00#10$-"2*"$0"&..$',1$6#$.#'1$,)$0"&..$

?),=?1.5$6#$)#*&..#/$27$,41$,'$.,&';$X,$

'#-$.,&'0$-2..$6#$=&/#$,7$1"#0#$.201#/$

2'9#01=#'10$,)$&00#10>$&'/$)#*&..0$-2..$

6#$1)2((#)#/$&0$0,,'$&0$',12*#$20$(29#';$

!"#$%&'&(#)$-2..$*,'02/#)$-"#1"#)$21$

0",4./$)#*,==#'/$1,$1"#$8.2#'1$1"&1$&'5$

2'/292/4&.$2'9#01=#'1$,)$&00#1>$,)$*.&00$,7$

2'9#01=#'10$,)$&00#10>$0",4./$6#$#W*.4/#/$

7),=$.#'/2'($&*129212#0$7),=$12=#$1,$12=#$1,$

?),1#*1$1"#$9&.4#$,7$1"#$C,)17,.2,>$=2'2=20#$

0501#=2*$)20+0$,)$#W?,04)#$1,$,1"#)$)20+0;

$ $ $Alternative 2 [where lending is to 

be done by the Client or its agent]:$

!"#$%&'&(#)$0"&..$',1$&))&'(#$7,)$&'5$

C,)17,.2,$2'9#01=#'10$,)$/,*4=#'10$,7$

121.#$,)$*#)123*&1#0$#92/#'*2'($121.#$1,$04*"$

2'9#01=#'10$1,$6#$.#'1$1,$&'5$,1"#)$?#)0,';$

!"#$8.2#'1$&()##0$1,$=&+#$&9&2.&6.#$1,$1"#$

%&'&(#)$&$.201$,7$C,)17,.2,$2'9#01=#'10$,41$

,'$.,&'$&1$&'5$(29#'$12=#>$,'$1"#$6&020$.&2/$

,41$2'$A*"#/4.#$\\;$!"#$8.2#'1$4'/#)1&+#0$

1,$*,'02/#)$&'5$)#*,==#'/&12,'$7),=$1"#$

%&'&(#)$1"&1$&'5$2'/292/4&.$2'9#01=#'1$,)$

&00#1>$,)$*.&00$,7$2'9#01=#'10$,)$&00#10>$

0",4./$6#$#W*.4/#/$7),=$.#'/2'($&*129212#0$

7),=$12=#$1,$12=#$1,$?),1#*1$1"#$9&.4#$,7$

1"#$C,)17,.2,;

$ $ $Additional clause where lending is 

done by the Manager:$!"#$%&'&(#)$0"&..$

)#?,)1$&1$.#&01$H4&)1#).5$,'$Q&T$",./2'(0$

-"2*"$-#)#$)#*&..#/$7,)$?),W5$9,12'(>$

0?#*2752'($",-$04*"$9,1#0$-#)#$*&01>$&'/$

Q6T$",./2'(0$-"2*"$-#)#$,'$.,&'$&'/$',1$

9,1#/$65$1"#$%&'&(#)$,'$=&11#)0$2'9,.92'($

&??),9&.$,7$&$=#)(#)$,)$&*H420212,'$

1)&'0&*12,'>$&$*,'1#01#/$/2)#*1,)$

#.#*12,'>$&'$#W#*4129#$)#=4'#)&12,'$2004#$

-"2*"$)#*#29#/$&$O]V$?#)*#'1$,)$=,)#P$

0"&)#",./#)$9,1#$&(&2'01$1"#$*,=?&'5$

O&'/$Q0?#*275$,1"#)$+#5$8.2#'1$?),W5$9,12'($

2004#0TP;

$ $ $Additional clause where lending is 

done by the Manager:$<'$*&))52'($

,41$210$01,*+.#'/2'($&*129212#0$4'/#)$

1"20$&()##=#'1>$1"#$%&'&(#)$-2..$1&+#$

*,('2E&'*#$,7$1"#$<'1#)'&12,'&.$A#*4)212#0$

^#'/2'($F00,*2&12,'$01,*+$6,)),-2'($

&'/$.#'/2'($*,/#$,7$?)&*12*#$&'/$1"#$

<8NX$A#*4)212#0$^#'/2'($8,/#$,7$_#01$

C)&*12*#;$!"20$-2..$2'*.4/#$641$',1$6#$

.2=21#/$1,$1"#$%&'&(#)$0##+2'($1,$#'04)#$

1"&1$210$*,4'1#)?&)12#0$2'$&'5$01,*+.#'/2'($

1)&'0&*12,'$-2..$',1$0##+$1,$9,1#$1"#$

C,)17,.2,$0#*4)212#0$1"#5$"&9#$6##'$.#'1;

$ $ $Proposed model terms for fees, 

remuneration and culture$

!"#$%&'&(#)$-2..$#'04)#$1"&1$1"#$?&5$

01)4*14)#0$,7$210$01&77$&.2('$1"#2)$2'1#)#010$

&??),?)2&1#.5$-21"$1",0#$,7$1"#$8.2#'1$&'/$

210$2'9#01,)0:6#'#3*2&)2#0>$&0$-#..$&0$1"#$

2'9#01=#'1$12=#$",)2E,'$,7$1"#$C,)17,.2,;$

!"#$%&'&(#)$-2..$/20*.,0#$",-$1"20$20$/,'#$

&'/$,1"#)$#77,)10$21$20$=&+2'($1,$#'04)#$
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1"&1$210$2'*#'129#$01)4*14)#$20$&??),?)2&1#$

7,)$(#'#)&12'($6&.&'*#/$.,'(L1#)=$)20+L

&/`401#/$2'9#01=#'1$)#14)'0;$

$ $ $Y'.#00$,1"#)-20#$/20*.,0#/$2'$-)212'(>$1"#$

%&'&(#)$)#?)#0#'10$&'/$-&))&'10$1"&1$&1$

.#&01$OaVbP$,7$1"#$*,=?#'0&12,'$7,)$#&*"$

?#)0,'$-",$#W#)*20#0$2'9#01=#'1$&41",)215$

7,)$1"#$C,)17,.2,$0"&..$6#$12#/$1,$)20+L$

$&/`401#/$8.2#'1$)#14)'0$,9#)$&1$.#&01$

O1")##P$5#&)0;

   Proposed model terms for portfolio 

turnover$

!"#$#W?#*1#/$&''4&.$14)',9#)$7,)$1"20$

2'9#01=#'1$01)&1#(5$20$#W?#*1#/$1,$)&'(#$

6#1-##'$BBb$&'/$GGb>$1",4("$1"#$

8.2#'1$&*+',-.#/(#0$1"&1$*#)1&2'$=&)+#1$

*2)*4=01&'*#0$&'/$&??),?)2&1#$2'9#01=#'1$

/#*202,'L=&+2'($=&5$.#&/$21$1,$&**#?1$

&$.#9#.$#W*##/2'($1"20;$!"#$%&'&(#)$-2..$

)#?,)1$C,)17,.2,$14)',9#)$,'$&$H4&)1#).5$

6&020$&'/$-2..$?),92/#$&'$#W?.&'&12,'$27$

14)',9#)$20$.#00$1"&'$BBb$,)$#W*##/0$

GGb$,'$&'$&''4&.20#/$6&020$,9#)$1"#$

H4&)1#);$!"#$%&'&(#)$-2..$&.0,$?),92/#$

&'$#W?.&'&12,'$27$C,)17,.2,$14)',9#)$20$.#00$

1"&'$BBb$,)$#W*##/0$GGb$2'$&$(29#'$5#&);$

!"#$%&'&(#)$=&5$&0+$7,)$&$)#92#-$,7$1"#$

#W?#*1#/$14)',9#)$.#9#.$,'$&'$$

&''4&.$6&020;

   Proposed model terms for transparency 

on developments$

K21"2'$O,'#$-##+P$,7$6#2'($&-&)#$,7$

&$)#.#9&'1$#9#'1>$1"#$%&'&(#)$-2..$

2'7,)=$1"#$8.2#'1$,7[$&'5$)#(4.&1,)5$

2'9#012(&12,'$,)$.#(&.$?),*##/2'(0$&(&2'01$

1"#$%&'&(#)>$&'5$,7$210$+#5$01&77$,)$1"#$

I4'/c$1"#$/#?&)14)#$,7$&'5$+#5$01&77c$

02('23*&'1$*"&'(#0$2'$1"#$6402'#00$

01)4*14)#$,)$,-'#)0"2?$,7$1"#$%&'&(#)c$

=&1#)2&.$*"&'(#0$1,$1"#$&/920#)0$,)$

0#)92*#$?),92/#)0$1,$1"#$%&'&(#):I4'/>$

2'*.4/2'($1"#$&4/21,)>$&/=2'201)&1,)$,)$

&'5$*401,/2&'$,)$?)2=#$6),+#)c$27$&1$&'5$

12=#$1"#$8.2#'1@0$2'9#01=#'1$6#*,=#0$

=,)#$1"&'$dVb>$]ab$,)$aVb$,7$1"#$I4'/$

Q,)$04*"$,1"#)$?#)*#'1&(#$&=,4'1$,)$

&=,4'10$&0$1"#$8.2#'1$0"&..$7),=$12=#$

1,$12=#$0?#*275$2'$-)211#'$',12*#Tc$&'5$

0&.#0$O,7$=,)#$1"&'$edV>VVV$?#)$H4&)1#)P$

65$+#5$01&77$,7$?#)0,'&.$2'9#01=#'10$

2'$1"#$I4'/$,)$&'5$#H429&.#'1$9#"2*.#$

=&'&(#/$65$1"#$%&'&(#)>$,)$&'5$0&.#0$

,7$01&77$0"&)#",./2'(0$2'$1"#$%&'&(#)$

210#.7c$*"&'(#0$1,$1"#$6,&)/$01)4*14)#$

,)$=#=6#)0"2?$,7$&'5$74'/$01)4*14)#$

1"),4("$-"2*"$1"#$8.2#'1$2'9#010c$&'/$

=&1#)2&.$*"&'(#0$2'$2'9#01=#'1$&??),&*">$

2'*.4/2'($641$',1$.2=21#/$1,$1"#$)#0?,'026.#$

2'9#01=#'1$&??),&*">$,)$)20+$&??#121#$,9#)$

1"#$.27#$,7$1"#$2'9#01=#'1;

$ $  Alternative 1 [where the Manager 

is a public company]:$!"#$%&'&(#)$

-2..$?),92/#$1"#$8.2#'1$-21"$210$&**,4'10$

2==#/2&1#.5$&71#)$1"#5$&)#$?46.20"#/;

$ $ $Alternative 2 [where the Manager is 

a private company]:$!"#$%&'&(#)$-2..$

?),92/#$1"#$8.2#'1$-21"$210$=&'&(#=#'1$

&**,4'10$,'$&$H4&)1#).5$6&020;

( ( (-+"."'*/(0"/*1(&*+0'()"+(!"#$%!&'(")(

interest$

!"#$%&'&(#)$-2..$#01&6.20"$&'/$=&2'1&2'$

&$*,'J2*10$,7$2'1#)#01$?,.2*5;$!"#$*4))#'1$

9#)02,'$,7$1"20$?,.2*5$20$2'$A*"#/4.#$FFc$

1"#$%&'&(#)$-2..$2'7,)=$1"#$8.2#'1$,7$

=&1#)2&.$&=#'/=#'10$1,>$&'/$-&29#)0$,7>$

1"20$?,.2*5$7),=$12=#$1,$12=#>$-21"2'$O,'#$

=,'1"P$,7$04*"$#9#'1;$!"#$%&'&(#)$-2..$

#'04)#$1"&1$21$&/"#)#0$1,$1"20$?,.2*5$04*"$

1"&1$21$#77#*129#.5$2/#'123#0$&'/$=&'&(#0$

*,'J2*10$-21"$1"#$%&'&(#)@0$/415$1,$1"#$

8.2#'1$,)$,1"#)-20#$#'1&2.2'($&$=&1#)2&.$

)20+$,7$/&=&(#$1,$1"#$2'1#)#010$,7$1"#$

8.2#'1$,)$210$2'9#01,)0:6#'#3*2&)2#0;$K"#)#$

1"#$%&'&(#)$/,#0$',1$*,'02/#)$1"&1$1"#$

&))&'(#=#'10$4'/#)$210$*,'J2*10$,7$2'1#)#01$

?,.2*5$&)#$0473*2#'1$1,$=&'&(#$&$?&)12*4.&)$

*,'J2*1>$21$-2..$2'7,)=$1"#$8.2#'1$,7$1"#$

'&14)#$,7$1"#$*,'J2*1$0,$1"&1$1"#$?&)12#0$

*&'$&()##$",-$1,$?),*##/;
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  Proposed model terms for commission$

$ $ $!"#$%&'&(#)$-2..$&*1$2'$(,,/$7&21"$&'/$-21"$

/4#$/2.2(#'*#$&'/$*&)#$O?4)04&'1$1,$210$

3/4*2&)5$/412#0P$2'$1"#$0#.#*12,'$&'/$40#$,7$

&..$/#&.#)0$&'/$6),+#)0$&??,2'1#/$?4)04&'1$

1,$1"20$<%F$&'/$&()##2'($)#.#9&'1$1#)=0$

,'$6#"&.7$,7$1"#$8.2#'1;$!"#$%&'&(#)$-2..$

&*129#.5$*,'02/#)$-"#1"#)$&'5$?&5=#'10$

=&/#$&)#$&??),?)2&1#.5$2'$1"#$8.2#'1@0$

2'1#)#010;$!"#$%&'&(#)@0$?,.2*5$)#(&)/2'($

210$/#&.2'($&))&'(#=#'10$&'/$*",2*#$,7$

6),+#)0$20$/20*.,0#/$&0$A*"#/4.#$__;$<'$

#77#*12'($1)&'0&*12,'0$7,)$1"#$C,)17,.2,>$1"#$

%&'&(#)$-2..$&1$&..$12=#0$*,=?.5$-21"$1"20$

?,.2*5>$&'/$*,=?.5$-21"$&'5$&??.2*&6.#$

,6.2(&12,'0$)#(&)/2'($6#01$#W#*412,'$

4'/#)$O)#.#9&'1$)#(4.&1,)@0P$)4.#0;$!"#$

%&'&(#)$-2..$&.0,$*,=?.5$-21"$&??.2*&6.#$

)#H42)#=#'10$)#(&)/2'($0,71$*,==2002,'$

4'/#)$O)#.#9&'1$)#(4.&1,)@0P$)4.#0;

$ $ $!"#$%&'&(#)$&*+',-.#/(#0$1"#$8.2#'1@0$

/#1#)=2'&12,'$1"&1$21$20$2'$1"#$2'1#)#010$

,7$1"#$8.2#'1@0$2'9#01,)0:6#'#3*2&)2#0$1,$

&..,*&1#$*,==2002,'$?&5=#'10$1,-&)/0$

)#0#&)*"$,'$.,'(L1#)=>$MAN$&'/$0501#=2*$

2'9#01=#'1$,)$)20+$2004#0$)#.#9&'1$1,$

=&'&(#=#'1$,7$1"#$C,)17,.2,$4'/#)$1"#$

8.2#'1@0$)#0?,'026.#$2'9#01=#'1$?,.2*5$

0#1$7,)1"$2'$A*"#/4.#$BB;$!"#$%&'&(#)$

0"&..$#'04)#$1"&1$&1$.#&01$OaPb$,7$C,)17,.2,$

*,==2002,'0$&..,*&1#/$1,$)#0#&)*"$&)#$

?&2/$1,$&*H42)#$H4&.215$)#0#&)*"$1"&1$

)#J#*10$&'$#'"&'*#/$&'&.512*0$#9&.4&12,'$

,7$.,'(L1#)=>$MAN$&'/$0501#=2*$

2'9#01=#'1$,)$)20+$2004#0;$!"#$%&'&(#)$

0"&..$)#?,)1$&1$.#&01$H4&)1#).5$,'$)#0#&)*"$

#W?#'/214)#0;

   Proposed model terms for 

counterparties$

$!"#$%&'&(#)$-2..$&*1$2'$(,,/$7&21"$&'/$

-21"$)#&0,'&6.#$0+2..$&'/$*&)#$O?4)04&'1$

1,$210$3/4*2&)5$/412#0P$2'$210$*",2*#$&'/$

40#$,7$*,4'1#)?&)12#0$2'$&**,)/&'*#$-21"$

?),*#/4)#0$?)#92,40.5$/20*.,0#/$1,$1"#$

8.2#'1;$!"#$%&'&(#)$-2..$=,'21,)$210$

$ $ $*,4'1#)?&)12#0$,'$&'$,'(,2'($6&020$&'/$

=&'&(#$1"#$C,)17,.2,@0$,9#)&..$#W?,04)#$

1,$&'5$,'#$*,4'1#)?&)15$04*"$1"&1$)20+0$

,7$/#7&4.1$,)$7&2.4)#$&)#$&??),?)2&1#.5$

*,'1),..#/;$!"#$%&'&(#)$-2..$/20*.,0#$

,'$&$OH4&)1#).5P$6&020$1"#$)&'(#$,7$

*,4'1#)?&)12#0$40#/$/4)2'($1"#$H4&)1#)>$1"#$

=&W2=4=$&'/$&9#)&(#$#W?,04)#0$1,$#&*"$

*,4'1#)?&)15$&'/$1"#$#W2012'($#W?,04)#0$

&1$1"#$#'/$,7$1"#$H4&)1#);$A4*"$/20*.,04)#0$

0"&..$',1$2'$&'5$-&5$*,'012141#$&$-&29#)$,7$

,)$*,'0#'1$1,$1"#$%&'&(#)@0$#W#)*20#$,7$210$

,6.2(&12,'0;

$ $ Proposed model terms for reporting$

$ $ $<'$&//212,'$1,$)#?,)12'($)#H42)#=#'10$0#1$

7,)1"$#.0#-"#)#>$1"#$%&'&(#)$-2..$?)#?&)#$

',$.&1#)$1"&'$W$6402'#00$/&50$&71#)$1"#$#'/$

,7$1"#$)#.#9&'1$OH4&)1#)P>$)#?,)10$*,9#)2'($

1"#$)#?,)12'($?#)2,/>$2'*.4/2'([$

  Standards and High Level Commitment$

$ $ $Q&T$*,=?.2&'*#$-21"$1"#$?,.2*2#0$&'/$

01&'/&)/0$0#1$,41$2'$A*"#/4.#0$BB$&'/$

GG>$2'*.4/2'($&'5$2'01&'*#0$-"#)#$1",0#$

?,.2*2#0$&'/$01&'/&)/0$-#)#$0#1$&02/#$2'$

,)/#)$1,$&*"2#9#$2'9#01=#'1$,6`#*129#0c$$

$

Q6T$(,9#)'&'*#$01)4*14)#0$&1$1"#$74'/$

=&'&(#)$&'/$&'$#W?.&'&12,'$7,)$&'5$

','L&??.2&'*#$,7$)#.#9&'1$6#01$?)&*12*#$

01&'/&)/0c

$ $ $Systemic Risk$

*T$+#5$&*12,'0$*&))2#/$,41$1,$04??,)1$1"#$

=&2'1#'&'*#$,7$31L7,)L?4)?,0#$)#(4.&12,'$

&'/$=&)+#1$2'7)&01)4*14)#$7,)$1"#$C,)17,.2,$

2'9#01=#'10$&'/$)20+$#W?,04)#0c$

$

Monitoring$

$Q/T$1"#$+#5$=&1#)2&.$MAN$*,'*#)'0$

&00,*2&1#/$-21"$C,)17,.2,$2'9#01=#'10$&'/$

&'$#W?.&'&12,'$",-$1"#$%&'&(#)$$

"&0$0,4("1$1,$2/#'1275>$=,'21,)$&'/$

=&'&(#$1"#=c$
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$ $ Stewardship, voting and stocklending$

$ $ $Q#T$&$6)2#7$04==&)5$,7$1"#$)#?,)12'($?#)2,/$

01#-&)/0"2?$&*129212#0>$2'*.4/2'($#92/#'*#$

,7$1"#$#77#*129#'#00$,7$1",0#$&*129212#0c$$

$

Q7T$74..$/20*.,04)#$,7$9,12'($&*129212#0$

,9#)$1"#$)#?,)12'($?#)2,/>$2'*.4/2'($&'$

#W?.&'&12,'$,7$&'5$#W#)*20#0$,7$/20*)#12,'$

4'/#)$1"#$%&'&(#)@0$,)$8.2#'1@0$9,12'($

(42/#.2'#0$&'/$*,'J2*10$,7$2'1#)#01c$

$

Q(T$1"#$)#9#'4#$7),=$01,*+.#'/2'($

&*129212#0>$&$.201$,7$&'5$C,)17,.2,$2'9#01=#'10$

#W*.4/#/$7),=$.#'/2'($&*129212#0$/4)2'($

1"#$)#?,)12'($?#)2,/$&'/$=&'&(#=#'1$,7$

01,*+.#'/2'($?),W5$9,12'($*,'02/#)&12,'0>$

2'*.4/2'($/20*.,04)#$,7$&'5$*,'1),9#)02&.$

9,1#0$-"#)#$01,*+$,'$.,&'$-&0$$

',1$)#*&..#/c

$ $ $Turnover$

$Q"T$1"#$14)',9#)$2'$1"#$?,)17,.2,$7,)$1"#$

)#?,)12'($?#)2,/$&'/$&'$#W?.&'&12,'$27$1"#$

14)',9#)$20$,4102/#$1"#$#W?#*1#/$14)',9#)$

)&'(#$7,)$1"#$?#)2,/c

$ $ $Developments and conflicts$

Q2T$&'5$*"&'(#0$1,$(,9#)'&'*#>$,-'#)0"2?$

,)$01)4*14)#$,7$1"#$%&'&(#)>$,)$2'$210$

2'9#01=#'1$&??),&*"$,)$)20+$&??#121#c$$

$

$Q`T$&'5$)#(4.&1,)5$2'9#012(&12,'$,)$.#(&.$

?),*##/2'(0$&(&2'01$1"#$%&'&(#)>$&'5$+#5$

01&77$,)$1"#$I4'/>$

$

$Q+T$&'5$*"&'(#0$2'$01&77$,-'#)0"2?$2'$1"#$

I4'/$,)$&'5$#H429&.#'1$9#"2*.#$=&'&(#/$

65$1"#$%&'&(#)$,)$*"&'(#0$2'$01&77$

,-'#)0"2?$2'$1"#$%&'&(#)$210#.7c$

$

$Q.T$)#(4.&)$3'&'*2&.$&**,4'10$,7$1"#$

%&'&(#)>$#21"#)$O27$%&'&(#)$20$?46.2*P$&71#)$

1"#2)$?46.2*&12,'$,)$O27$%&'&(#)$20$?)29&1#P$

OH4&)1#).5P$=&'&(#=#'1$&**,4'10

$ $ $Q=T$&'5$*"&'(#0$2'$,)$-&29#)0$,7$1"#$

%&'&(#)@0$*,'J2*10$,7$2'1#)#01$?,.2*5>$&'/

$ $ $&'5$&//212,'&.$*,'J2*10$-"2*"$"&9#$&)20#'$

,9#)$1"#$)#?,)12'($?#)2,/c

   Commission and counterparties$

$Q'T$1"#$?&5=#'10$=&/#$4'/#)$1"#$

*,==2002,'$?,.2*5>$"2(".2("12'($&'5$

/#92&12,'0$7),=$1"#$?,.2*5c$&'/$$

$

$Q,T$1"#$)&'(#$,7$*,4'1#)?&)12#0$40#/$/4)2'($

1"#$)#?,)12'($?#)2,/>$1"#$=&W2=4=$&'/$

&9#)&(#$#W?,04)#0$1,$#&*"$*,4'1#)?&)15$

&'/$1"#$#W2012'($#W?,04)#0$&1$1"#$#'/$,7$

1"#$)#?,)12'($?#)2,/;

   Schedules – brief outline of those 

highlighted in proposed clauses

   Schedule XX*

T'(*2$%(.,e&*/(&31.&%#$(*%.5(&,I(.,*31$%6+

* * *Schedule YY *

-.)"&,/+*>(&,*!/06,%6(*&,0.)0/)&*

m(K0I3$(&L*,1*#(*0))()*,1*0&*/($(50.,L**

0.)*&1I(*0/(*1.$+*/($(50.,*J1/*6(/,0%.*

0&&(,*6$0&&(&*1J*%.5(&,I(.,n

* `** *W%.0.6%0$*M,0#%$%,+*>10/)*/(I".(/0,%1.*

3/%.6%3$(&*0.)*%I3$(I(.,0,%1.*&,0.)0/)&

* `** *-.&,%,",%1.0$*<%I%,()*!0/,.(/&*?&&16%0,%1.*

!/%.6%3$(&

* `** *@()F(*W".)*M,0.)0/)&*>10/)*&,0.)0/)&

* `** *4$1#0$*d(0$*c&,0,(*M"&,0%.0#%$%,+*

>(.6'I0/9k>(,,(/*>"%$)%.F&*!0/,.(/&'%3

* `** *-.,(/.0,%1.0$*M(6"/%,%(&*<(.)%.F*

?&&16%0,%1.*&,169*#1//18%.F*0.)*$(.)%.F*

61)(*1J*3/06,%6(k-247*M(6"/%,%(&*<(.)%.F*

21)(*1J*>(&,*!/06,%6(

* `** *-247*M,0,(I(.,*1J*!/%.6%3$(&*1.*

-.&,%,",%1.0$*M'0/('1$)(/*d(&31.&%#%$%,%(&k*

AB*M,(80/)&'%3*21)(k*c"I()%1.*#(&,*

3/06,%6(&*J1/*(.F0F()*&'0/(Q18.(/&'%3k*

21)(*J1/*d(&31.&%#$(*-.5(&,%.F*#+*

-.&,%,",%1.0$*-.5(&,1/&*%.*M1",'*?J/%60k
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* `** *cW?]?*21)(*J1/*cK,(/.0$*415(/.0.6(

* `** *-247*4$1#0$*21/31/0,(*415(/.0.6(*

!/%.6%3$(&

* * *Schedule ZZ*

*W1/I0,*J1/*2$%(.,*/(31/,%.F*,1*]0.0F(/L*1/*

1J*]0.0F(/*/(31/,%.F*,1*2$%(.,L*1J*/($(50.,*

&,169*1",*1.*$10.*

*

Schedule AA*

]0.0F(/e&*21.g%6,*1J*-.,(/(&,*31$%6+*

*

Schedule BB*

*]0.0F(/e&*31$%6+*1.*6'1%6(*1J*

61".,(/30/,%(&*

*

Schedule CC*

]0.0F(/e&*/%&9*I0.0F(I(.,*3/06,%6(&

4.0 * *?..(K(&*
4.1  Acknowledgements

* * *T'(*-247*M'0/('1$)(/*d(&31.&%#%$%,%(&*

21II%,,((*6/(0,()*0*81/9%.F*F/1"3*%.*

DE:E*,1*)(5($13*J"/,'(/*#(&,*3/06,%6(*%.*

,'(*0F/((I(.,&*#(,8((.*0&&(,*18.(/&*

0.)*,'(%/*J".)*I0.0F(/&L*8%,'*,'(*0%I*1J*

3/1I1,%.F*I1/(*$1.FQ,(/I*#('05%1"/*%.*

,'(*603%,0$*I0/9(,&*0.)*0*F/(0,(/*J16"&*

1.*9(+*/%&9&L*30/,%6"$0/$+*,'1&(*6"//(.,$+*

)18.3$0+()*%.*,'(*^.0.6%0$*I0/9(,&G

* * *-.*i0."0/+*DE::L*,'(*81/9%.F*F/1"3*

%&&"()*0*60$$*J1/*(5%)(.6(L*0.)*%&*F/0,(J"$*

J1/*0$$*,'(*/(&31.&(&*/(6(%5()G*?&*0*

/(g(6,%1.*1J*,'1&(*/(&31.&(&*0.)*0$&1*

J"/,'(/*)(#0,(*0.)*)%&6"&&%1.*8%,'%.*,'(*

81/9%.F*F/1"3*0.)*,'(*8%)(/*M'0/('1$)(/*

d(&31.&%#%$%,%(&*21II%,,((L*%.*i".(*DE::*

,'(*81/9%.F*F/1"3*%&&"()*0*61.&"$,0,%1.*

303(/G*T'(*61.&"$,0,%1.*303(/*%.6$")()*

3/131&()*I1)($*6$0"&(&*/(3/(&(.,%.F*

$(0)%.F*3/06,%6(*F$1#0$$+G*T'(*81/9%.F*

F/1"3*%&*0F0%.*F/0,(J"$*J1/*,'(*61II(.,&*

/(6(%5()*1.*,'%&*61.&"$,0,%1.*303(/G*T'(*

^.0$*)/0J,*1J*,'(*)16"I(.,*80&*61.&%)(/()*

0,*,'(*-247*?4]*0.)*J"/,'(/*)(#0,(*

0.)*)%&6"&&%1.*'05(*0F0%.*(.'0.6()*,'(*

81/9%.F*F/1"3e&*,'%.9%.FG

* * *T'(*6"//(.,*)16"I(.,*%&*,'(*J/"%,*1J*,'%&*

61.&"$,0,%5(*3/16(&&*0.)*,'(*1.F1%.F*

)%&6"&&%1.&*0.)*)(#0,(&*8%,'%.*,'(*

81/9%.F*F/1"3*0.)*,'(*M'0/('1$)(/*

d(&31.&%#%$%,%(&*21II%,,((*0&*0*8'1$(G*

* * *?&*8%,'*0$$*-247*3/1b(6,&L*,'(*I(I#(/&*1J*

,'(*81/9%.F*F/1"3*0/(*06,%.F*%.*0*3(/&1.0$*

60306%,+G*=(*.1,(*1"/*0J^$%0,%1.&*#($18*

&1$($+*J1/*/(J(/(.6(*0.)*%.,(/(&,G

  Members of the working group:*

* * *!0"$*<((L*>T!M*]0.0F(I(.,*0.)**

@(/I(&*cjM*Z6'0%/[*3G$((\#,3&G61G"9*

*

B(%,'*i1'.&1.L*d(%.'0/,*>1(/.(/*o0.*

H("/(.*?,,1/.(+&*0,*<08*

*

d%6'0/)*W"$$(/L*](/6(/L*J1/I(/$+*1J*@cMT?*

M"3(/*W".)*

*

o0$#1/F*<%(L*71/8(F%0.*W%.0.6(*]%.%&,/+*

c##0*M6'I%),L*!(.&%1.*!/1,(6,%1.*W".)*

*

1.*#('0$J*1J*,'(*-247e&*M'0/('1$)(/*

d(&31.&%#%$%,%(&*21II%,,((G

* * *=(*069.18$()F(*1"/*30/,%6"$0/*F/0,%,")(*

,1*0$$*,'1&(*0))%,%1.0$*30/,%(&*8'%6'*

3/15%)()*61.6/(,(*%.3",*,'/1"F'*,'(*

61.&"$,0,%1.*3/16(&&L*%.6$")%.FX*2W?*

-.&,%,",(L*c"I()%1.L*,'(*W%.0.6%0$*

d(31/,%.F*21".6%$L*,'(*70,%1.0$*

?&&16%0,%1.*1J*!(.&%1.*W".)&L*71/,'(/.*

-/($0.)*<160$*415(/.I(.,*jJ^6(/&e*

M"3(/0.."0,%1.*21II%,,((*0.)*M1)0$%G*
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 4.2** Contacts

* * *W1/*I1/(*%.J1/I0,%1.*0#1",*,'(*81/9*1J*,'(*-247*M'0/('1$)(/*d(&31.&%#%$%,%(&*21II%,,((L*3$(0&(*5%&%,*

,'(*-247*8(#&%,(*0,*888G%6F.G1/F*1/*61.,06,*B(//%(*=0/%.FL*-247*2'%(J*j3(/0,%.F*jJ^6(/X

* * >+*cI0%$X* 9(//%(G80/%.F\%6F.G1/F

* * >+*!'1.(X* YSS*ZE[*DEO*;:D*OEON

* * >+*W0KX* YSS*ZE[*DEO*;:D*OEPU

* * >+*!1&,X* *-247*M(6/(,0/%0,L*:;*!0/9*2/(&6(.,L*<1.)1.L*=:>*:?@**A.%,()*B%.F)1I



INTERNATIONAL CORPORATE GOVERNANCE NETWORK

:;*!0/9*2/(&6(.,L*<1.)1.L*=:>*:?@L*A.%,()*B%.F)1I*

!'1.(X* YSS*ZE[*DEO*;:D*OENP* W0KX*YSS*ZE[*DEO*;:D*OEPU* cI0%$X* &(6/(,0/%0,\%6F.G1/F* =(#X* 888G%6F.G1/F
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