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o dl 2012 2013 2014 2015%
m NOMINAL GDP ($bn)’ 1,556 1,502 1,444 1,252

119 PRI SIGNATORIES NOMINAL GDP (,il\$'bn)2 1,501 1,550 1,599 1,615
ASTTONES | sy eesm eams 676
_dil g capita)*
SLABOUR FORCE (million)® 12.0 12.2 12.3 124
r ’"EMPLOYMENT RATE?® 72.3% 72% 71.6% -
4 % POPULATION > 65° 14% 14% 14.7% 14.9%

THE AUSTRALIAN PENSION MARKET IN NUMBERS

Australia, total investment of pension funds (ASbn)™
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*  Estimate 6  Australian Bureau of Statistics, 6202.0 - Labour Force, Australia, 2015.
**  March 2015 7  OECD: Employment rate represent persons in employment as a percentage of the
1 IMF, World Economic Outlook Database, 2015. population of working age (15-64 years).
2 IMF. World Economic Outlook Database, 2015. 8  OECD, OECD Employment outlook 2015, Table B, 2015.
3 MF World Economic Outlook Database, 2015. 9  Australian Bureau of Statistics, 3101.0 - Australian Demographic Statistics, 2014.
4 MF World Economic Outlook Database, 2015. 10 OECD, Pension Market in Focus 2014, table 3 and APRA, Quarterly

' o A ) Superannuation Statistics, March 2015.
5  OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil

therequirementsforinclusionamongtheemployedortheunemployedduringaspecified
brief reference period.


http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=100&pr.y=0&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=193%2C223%2C156%2C199%2C134%2C158%2C112%2C111&s=NGDP%2CNGDPD&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://www.abs.gov.au/ausstats/abs@.nsf/mf/6202.0
http://www.keepeek.com/Digital-Asset-Management/oecd/employment/oecd-employment-outlook-2015_empl_outlook-2015-en#page269
http://www.abs.gov.au/ausstats/abs@.nsf/0/1CD2B1952AFC5E7ACA257298000F2E76?OpenDocument
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
http://www.apra.gov.au/Super/Publications/Documents/1505-QSP-March2015.pdf
http://www.apra.gov.au/Super/Publications/Documents/1505-QSP-March2015.pdf
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ﬁ- 2012 2013 2014 2015%

NOMINAL GDP ($bn)'2 2,412 2,391 2,353 1,904
62 PRI SIGNATORIES NOMINAL GDP (BS.'bn)13 4713 5,157 5,521 5,954
GDP PER CAPITA (RS / 23,655 25,655 27,229 29,124
capita)™
15 ABOUR FORCE (million)'”|  104.7 106.1 107.3 -
1BEMPLOYMENT RATE™ - - 64.7% -
% POPULATION > 6520 7% 8% 8% -
THE BRAZILIAN PENSION MARKET IN NUMBERS
Brazil, total investment of pension funds (RSbn)?'
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* Estimate 17 WB Data, Labor force total, 2015.

*  April 2015

12 IMF, World Economic Outlook Database, 2015.
13 IMF, World Economic Outlook Database, 2015.
14 IMF, World Economic Outlook Database, 2015.
15  IMF, World Economic Outlook Database, 2015.
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OECD: Employment rate represent persons in employment as a percentage of the
population of working age (15-64 years).

OECD, How does BRAZIL compare? September 2014.
WB Data, Population ages 65 and above (% of total), 2015.

OECD, Pension Market in Focus 2014, table 3 and ABRAPP, Consolidado Estatistico
Abril 2015.

16 OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil
therequirementsforinclusionamongtheemployedortheunemployedduringaspecified
brief reference period.


http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=100&pr.y=0&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=193%2C223%2C156%2C199%2C134%2C158%2C112%2C111&s=NGDP%2CNGDPD&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=30&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=223&s=NGDP%2CNGDPPC%2CLP&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=30&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=223&s=NGDP%2CNGDPPC%2CLP&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=30&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=223&s=NGDP%2CNGDPPC%2CLP&grp=0&a=
http://data.worldbank.org/indicator/SL.TLF.TOTL.IN/countries
http://www.oecd.org/brazil/EMO-BRA-EN.pdf
http://data.worldbank.org/indicator/SP.POP.65UP.TO.ZS
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
http://www.abrapp.org.br/Consolidados/Consolidado Estat%C3%ADstico_04_2015.pdf
http://www.abrapp.org.br/Consolidados/Consolidado Estat%C3%ADstico_04_2015.pdf
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Brazil, % AUM by type of pension scheme??
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hr3

e g' _ 2012 2013 2014 2015*
g v NOMINAL GDP ($bn)? 1,832 1,839 1,788 1,615
61 PRI SIGNATORIES NOMINAL GDP (§$'bn)24 1,831 1,893 1,976 2,015
SRR GDP PER CAPITA (CS/ 52,775 53,953 55,681 56,181
capita)®
»LABOUR FORCE (million)®| 18.80 19.03 19.12 19.20
PEMPLOYMENT RATE®° 72.0% 72.4% 72.3% --
% POPULATION > 653 14.9% 15% 15.7% 16%

THE CANADIAN PENSION MARKET IN NUMBERS

Canada, total investment of pension funds (CSbn)3?
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*  Estimate 28 Statistics Canada, Labour force characteristics, 2015.
**  Preliminary data 29 OECD: Employment rate represent persons in employment as a percentage of the
23 IMF, World Economic Outlook, 2015. population of working age (15-64 years).
24 IMF, World Economic Outlook, 2015. 30 OECD, Employment rate, 2015.
25 IMF, World Economic Outlook, 2015. 31 The World Bank Data, Population ages 65 and above (% of total), 2015.
26 IMF, World Economic Outlook, 2015. 32 OECD, Pension Market in Focus 2014, table 3 and OECD, Pension Funds in Figures,

2015.
27 OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil

therequirementsforinclusionamongtheemployedortheunemployedduringaspecified
brief reference period.


http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=92&pr.y=18&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=193%2C223%2C156%2C199%2C134%2C158%2C112%2C111&s=NGDP%2CNGDPD&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=73&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=156&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=#cs3
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=73&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=156&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=#cs3
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=73&pr.y=3&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=156&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=#cs3
http://www.statcan.gc.ca/tables-tableaux/sum-som/l01/cst01/econ10-eng.htm
https://data.oecd.org/emp/employment-rate.htm
http://data.worldbank.org/indicator/SP.POP.65UP.TO.ZS
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
http://www.oecd.org/finance/Pension-funds-pre-data-2015.pdf
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Canada, % AUM by type of pension scheme??
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33 StatisticsCanada,Table280-0014-Registeredpensionplans(RPPs),membersandmarketvalueofassets,byfundinginstrument,sector,typeofplanandcontributorystatus,annual, CANSIM
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e
! | - 2012 2013 2014 2015*
— . O NOMINAL GDP (Sbn)3* 3,535 3,731 3,859 3413
56 PRI SIGNATORIES NOMINAL GDP (€.b'n)3536 2,749 2,809 2,903 3,015
GDP PER CAPITA (€/ 34,150 34,784 35,805 37,061
capita)¥
38 ABOUR FORCE (million)?* 419 42.1 425 42.7
“OEMPLOYMENT RATE# 72.7% 73.5% 73.8% 74.3%*
% POPULATION > 654 20.6% 20.7% 20.8% 21.6%*

THE GERMAN PENSION MARKET IN NUMBERS

Germany, total investment of pension funds (€bn)*

200
180 /.
160 /.’/

140 /

. /

100
80
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014**
*  Estimate 39 Startseite - Statistisches Bundesamt (Destatis), Labour Market, 2015 and WB data,
* Preliminary data Labor force, total, 2014.
34 IMF, World Economic Outlook 2015. 40 OECD: Employment rate represent persons in employment as a percentage of the
X population of working age (15-64 years).
35 IMF, World Economic Outlook, 2015.
i 41  Eurostat, Labour market and Labour force survey (LFS) statistics, 2014.
70 Wi orld Economic Outlook 2075, 42 EC,The2015AgeingReport Tablelll.5.1: EC-EPC(AWG)2015projectionsG y,2014
,The eingReport,Tablelll.5.1:,EC- projectionsGermany, ,
37  IMF, World Economic Outlook, 2015. Jemanep e
. ) ) 43 Eurostat, proportion of population aged 65 and over, 2015.
38 OECD:thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil ) o
therequirementsforinclusionamongtheemployedortheunemployedduringaspecified 44 EC.The2015ageingreport Tablelll.5.1: EC-EPC(AWG)2015projectionsGermany, 2014.
brief reference period. 45 OECD, Pension Market in Focus 2014, table 3 and OECD, Pension Funds in Figures,

2015.


http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=92&pr.y=18&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=193%2C223%2C156%2C199%2C134%2C158%2C112%2C111&s=NGDP%2CNGDPD&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=86&pr.y=12&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=134&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=86&pr.y=12&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=134&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=86&pr.y=12&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=134&s=NGDP%2CNGDPPC%2CLE%2CLP&grp=0&a=
https://www.destatis.de/EN/FactsFigures/Indicators/ShortTermIndicators/LabourMarket/karb811.html
http://data.worldbank.org/indicator/SL.TLF.TOTL.IN/countries
http://ec.europa.eu/eurostat/statistics-explained/index.php/Labour_market_and_Labour_force_survey_(LFS)_statistics
http://ec.europa.eu/economy_finance/publications/european_economy/2014/pdf/ee8_en.pdf
http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&language=en&pcode=tps00028
http://ec.europa.eu/economy_finance/publications/european_economy/2014/pdf/ee8_en.pdf
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
http://www.oecd.org/finance/Pension-funds-pre-data-2015.pdf
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Germany, % AUM by type of pension scheme*

2012

RV TIEEERIC, F2HIEDRERD = BHFNERR

BRICIRIFLCE e, INDE(LLIZ Lo RN FEHIE D

RARNDLRNFEEHEZMTI 57 —ADMBEATET
Lo

K1Y DRBER FEHEDIMASIUREIIARICD
WG TS DDFEDROSHKEGEIFEIRT BT EH
TE3,

EEHNERRICH L C—EDRBHMEZERESILD

CEEMRTHEDT 5 HERIICKDEREF | HE
il

EEHNEREZWRMEE &L TRRRTICRIREZ X
WSRO Z S SEERIES T R BITRR
S EDEKICHIFBEIULEIC OV TEEDZHEER

H&H B,

2014

B Defined benefit

EREISEROLEICKIRIIINSHESEE
ICTHIE & A5 TEL CHESLERT (Pensionskassen),
HEGEHDSHIILIEETHIEEEES. F2EE
& BB E £t — ERIBEES Sk (KEE
HEZRKRETHERESARDOESHIEICKIRIIEN
%
REE TSGR EENBENTAMER ZE DOHEE
EEA T (Unterstutzuengskassen) , ILE & B BB
DB TRIIT2H5as EBHREEDHEICKVT)IL—
THESELLTHRITNDHEEL DS,

EFRE BB E T (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) H\$R1TE. RPREE.
I T 2RI B LU ERIEREZ L D RIBT B
TH%,

46 TowerWatson,GlobalPensionsAssetstudy2015,GlobalPensionsAssetStudy2014,GlobalPensionsAssetStudy2013and OECD,PensionMarketinFocus2014, figure7.Pensionplansin

GermanycanbeDBplansorhybridDBplans,butthesplitisnotavailableby AUM.Moreinformationaboutpensionplansisavailableinthe EIOPA-BoS-13-59Excel Spreadsheetonlinehere.


http://www.towerswatson.com/en-US/Insights/IC-Types/Survey-Research-Results/2014/02/Global-Pensions-Asset-Study-2014
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
https://eiopa.europa.eu/Pages/SearchResults.aspx?k=database#Default=%7B%22k%22%3A%22database%22%2C%22r%22%3A%5B%7B%22n%22%3A%22FileType%22%2C%22t%22%3A%5B%22equals(%5C%22odc%5C%22)%22%2C%22equals(%5C%22ods%5C%22)%22%2C%22equals(%5C%22xls%5C%22)%22%2C%22equals(%5C%22xlsb%5C%22)%22%2C%22equals(%5C%22xlsm%5C%22)%22%2
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THE) IO USRI T S RITEXRT R
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2012 2013 2014 2015*

NOMINAL GDP (Sbn)* 2,624 2,680 2,945 2,853
NOMINAL GDP (£bn)* 1,655 1,713 1,788 1,853
POPULATION (million)* 63.7 64.1 64.5 64.9
GDP PER CAPITA (£/ 25,985 26,731 27,714 28,530
capita)®

SILABOUR FORCE (million)*?|  29.6 29.9 30.8 329
SEMPLOYMENT RATE 71.0% 71.5% 72.9% 73.3%
% POPULATION > 65> 17.0% 17.4% 17.7% 17.9%

THE UK PENSION MARKET IN NUMBERS

United Kingdom, total investment of pension funds (£bn)%¢
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Estimate

Preliminary data

IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.

52
53

54
55

56

OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil
therequirementsforinclusionamongtheemployedortheunemployedduringaspecified

brief reference period.

2010 2011 2012 2013 2014**

Office for National Statistics, Labour Market, 2015.

OECD: Employment rate represent persons in employment as a percentage of the
population of working age (15-64 years).

Office for National Statistics, Employment, 2015.

OfficeforNationalStatistics, PopulationEstimatesforUK,EnglandandWales,Scotlandand
Northern Ireland, Mid-2013 — SUPERSEDED, 2015.

OECD, Pension Market in Focus 2014, table 3, 2014 and OECD, Pension Funds in
Figures, 2015.



http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weorept.aspx?pr.x=92&pr.y=18&sy=2012&ey=2015&scsm=1&ssd=1&sort=country&ds=.&br=1&c=193%2C223%2C156%2C199%2C134%2C158%2C112%2C111&s=NGDP%2CNGDPD&grp=0&a=
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://www.imf.org/external/pubs/ft/weo/2015/01/weodata/weoselgr.aspx
http://ons.gov.uk/ons/taxonomy/index.html?nscl=Labour+Market
http://ons.gov.uk/ons/taxonomy/index.html?nscl=Employment
http://www.ons.gov.uk/ons/rel/pop-estimate/population-estimates-for-uk--england-and-wales--scotland-and-northern-ireland/2013/index.html
http://www.ons.gov.uk/ons/rel/pop-estimate/population-estimates-for-uk--england-and-wales--scotland-and-northern-ireland/2013/index.html
http://www.oecd.org/finance/private-pensions/pensionmarketsinfocus.htm
http://www.oecd.org/finance/Pension-funds-pre-data-2015.pdf
http://www.oecd.org/finance/Pension-funds-pre-data-2015.pdf
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UK, % AUM by type of pension scheme®’

2012

B Defined benefit

RE\CIE MRB2UDEEERERLE. 5 3 MDRMRE
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EEREIL TS,

ROFEHIEIS AN CREES (BXRFER) EAFES
IS KT EN TS, 2012 108 LA BT IS B EIIIA
ZERREIC R L. BRMNICFHRLG VR 2 COREAE
DESFIEICNMATEOND LG e, REGHEHES
BELLFERFT—LZERTERVHBEDHD
BEIRDOBEERHEDFE TS HEHHREINT

FELGEERBEISMBRETER(FRO). £RITAEER

2013 2014

Defined contribution

HB(FCA) FERHIHEIBE T H D, REAIZEIC. BRFIE.
JEYO—BNESICELT B,

2005FHEF 2 HE (IRE) R (COREH DITiczofe
ERICDOVWTF2005F 7Ly 274 — VK LR—FT
HFEMLCLD,) OIRAZERRITIE, 2005F LK, Z58E
BEICALCRENEICIEBII > feeUiE—EELY,

LHL ZDDEELEDH o TN5IE, (a) 20105
DAF1T—RYyT-OA—FDEAL, (b) HEIRERE
WRELILZAERTREICEATHRECHS,

AF1T—=Fy 7 - A= EATRERERICIT
— VAV EITIRERDV ) TANIV R RERRL. T
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Preliminary Data

IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.

65 OECD: Employment rate represent persons in employment as a percentage of the
population of working age (15-64 years).

66 Statistics Bureau of Japan, Labour Force Survey, table 16, 2015.

67 Statistics Bureau of Japan, Population Survey by Age, 2015.

68 OECD, Pension Market in Focus 2014, table 3 available here and OECD, Pension
Funds in Figures, 2015.

OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil
therequirementsforinclusionamongtheemployedortheunemployedduringaspecified

brief reference period.
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Japan, % AUM by type of pension scheme®
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‘ 2012 2013 2014 2015*%
A - NOMINAL GDP ($bn)” 3974 366.2 350.1 323.8
47 PRI SIGNATORIES NOMINAL GDP (F'%b'n)”73 3,262 3,534 3,796 4,081
GDP PER CAPITA (R/ 62,331 66,488 70,302 74,402
capita)’*
SLABOUR FORCE (million)’s|  22.31 22.79 23.21 24.19
7EMPLOYMENT RATE"® 36% 36.1% 35.1% 36.1%
% POPULATION > 657° 5.3% 5.3% 5.5% 5.7%

THE SOUTH AFRICAN PENSION MARKET IN NUMBERS

South Africa, total investment of pension funds (Rbn)&
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IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.
IMF, World Economic Outlook Database, 2015.

OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil
therequirementsforinclusionamongtheemployedortheunemployedduringaspecified
brief reference period.

StatisticsSouthAfrica,P0211-QuarterlyLabourForceSurvey(QLFS),2ndQuarter2015.
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OECD: Employment rate represent persons in employment as a percentage of the
population of working age (15-64 years).

StatisticsSouthAfrica,P0211-QuarterlyLabourForceSurvey(QLFS),2ndQuarter2015.
Statistics South Africa, P0302 - Mid-year population estimates, 2015.

OECD, Pension Market in Focus 2014, table 3 and Financial Service Board, 2013
Annual Report Registrar of Pension Funds, 2015.
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South Africa, % AUM by type of pension scheme®!
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2012 2013 2014 2015*
_ 1 NOMINAL GDP (Sbn)22 16,163 16,768 17,418 18,124
227 PRI SIGNATORIES POPULATION (million)® 3144 316.7 319.0 321.2
99 ASSET OWNERS GDP PER CAPITA ($/ 51409 52,939 5459 56421
capita)®
‘“ | ABOUR FORCE (million)®| 1549 1556 156 157.1
SEMPLOYMENT RATE®® 67.1% 67.3% 68.1% =
% POPULATION > 65% 13.7% 14.1% 14.5% --
THE US PENSION MARKET IN NUMBERS
United States, total investment of pension funds ($bn)®°
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*  Estimate 86 US Bureau of Labor Statistics, Employment status of the civilian non institutional
* Preliminary population, 1944 to date, 2014 and US Bureau of Labor Statistics, Labor Force
) Statistics from the Current Population Survey, July 2015.
82 MF, World Economic Outlook Database, 2015. } )
83 IMF, World Economic Outlook Database, 2015. Y ;’jf)jj{;’ﬁ'§fy;‘v“§r"k§n'gt§;§$§§5?6”j5;;;?5 in employment as a percentage of the
84 IMF, World Economic Outlook Database, 2015. 88 OECD, Employment rate, 2015.
85 OECD:Thetotallabourforce,orcurrentlyactivepopulation,comprisesallpersonswhofulfil

therequirementsforinclusionamongtheemployedortheunemployedduringaspecified
brief reference period.

89

90

UnitedStatesCensusBureau,AnnualEstimatesoftheResidentpopulation2010-2014,
2014.

OECD, Pension Market in Focus 2014, table 3 and OECD, Pension Funds in Figures,
2015.
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United States, % AUM by type of pension scheme®’
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Readers wishing to understand the exact legal situation
regarding fiduciary duty in a specific country should
review the legal texts and case law relevant to that
country, and may need to speak to legal practitioners
to get a complete and robust assessment. For readers
interested in reading more about the broad themes
and issues raised in this report, the following are useful
references:

FairPensions (2011), Protecting our Best Interests:
Rediscovering Fiduciary Obligation (FairPensions,
London).
http://www.fairpensions.org.uk/sites/default/files/
uploaded_files/fidduty/FPProtectingOurBestinterests.

pdf

Generation Foundation (2015), Allocating Capital
for Long-Term Returns: The Strengthened Case for
Sustainable Capitalism (Generation Foundation,
London).
https://www.genfound.org/media/pdf-genfound-
wp2015-final.pdf

Hawley, J., Hoepner, A., Johnson, K., Sandberg, J. and
Waitzer, E. (eds.) (2014), Cambridge Handbook of
Institutional Investment and Fiduciary Duty (Cambridge
University Press, Cambridge).

Johnson, K. (2014), Introduction to Institutional Investor
Fiduciary Duties (lISD, Winnipeg).
http://www.reinhartlaw.com/Documents/
art140402%20RIIS.pdf

Kay, J. (2012), The Kay Review of UK Equity Markets
and Long-term Decision Making. Final Report - July
2012 (Department for Business, Innovation and Skills,
London).
http://www.bis.gov.uk/assets/biscore/business-law/
docs/k/12-917-kay-review-of-equity-markets-final-

report.pdf
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Law Commission (2014), Fiduciary Duties of Investment
Intermediaries (HMSO, London).
http://www.lawcom.gov.uk/wp-content/
uploads/2015/03/1c350_fiduciary_duties.pdf

United Nations Environment Programme Finance
Initiative [UNEP FI] (2005), A Legal Framework for the
Integration of Environmental, Social and Governance
Issues into Institutional Investment (UNEP Fl, Nairobi).
[commonly referred to as the Freshfields Report]
http://www.unepfi.org/fileadmin/documents/
freshfields legal resp 20051123.pdf

United Nations Environment Programme Finance
Initiative [UNEP FI] (2009), Fiduciary Responsibility: Legal
and Practical Aspects of Integrating Environmental,
Social and Governance Issues into Institutional
Investment (UNEP FI, Nairobi).
http://www.unepfi.org/fileadmin/documents/

fiduciaryll.pdf

United Nations Environment Programme Inquiry:
Design of a Sustainable Financial System (2015),
Aligning the Financial System with Sustainable
Development: Pathways to Scale (UNEP, Geneva).
http://apps.unep.org/publications/index.
php?option=com_pub&task=download&file=011401
en
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DISCLAIMERS

This publication is intended strictly for learning purposes. The inclusion of company names and/or examples
does not constitute an endorsement of the individual companies by the United Nations Global Compact. The
material in this publication may be quoted and used provided there is proper attribution.

The designations employed and the presentation of the material in this publication do not imply the expression
of any opinion whatsoever on the part of the United Nations Environment Programme concerning the legal
status of any country, territory, city or area or of its authorities, or concerning delimitation of its frontiers or
boundaries. Moreover, the views expressed do not necessarily represent the decision or the stated policy of the
United Nations Environment Programme, nor does citing of trade names or commercial processes constitute
endorsement.

The information contained in this report is meant for the purposes of information only and is not intended to
be investment, legal, tax or other advice, nor is it intended to be relied upon in making an investment or other
decision. This report is provided with the understanding that the authors and publishers are not providing
advice on legal, economic, investment or other professional issues and services. PRI Association and the PRI
are not responsible for the content of websites and information resources that may be referenced in the
report. The access provided to these sites or the provision of such information resources does not constitute
an endorsement by PRI Association or the PRI of the information contained therein. Unless expressly stated
otherwise, the opinions, recommendations, findings, interpretations and conclusions expressed in this

report are those of the various contributors to the report and do not necessarily represent the views of PRI
Association, the PRI or the signatories to the Principles for Responsible Investment. The inclusion of company
examples does not in any way constitute an endorsement of these organisations by PRI Association, the PRI or
the signatories to the Principles for Responsible Investment. While we have endeavoured to ensure that the
information contained in this report has been obtained from reliable and up-to-date sources, the changing
nature of statistics, laws, rules and regulations may result in delays, omissions or inaccuracies in information
contained in this report. Neither PRI Association nor the PRI is responsible for any errors or omissions, or for any
decision made or action taken based on information contained in this report or for any loss or damage arising
from or caused by such decision or action. All information in this report is provided “as-is”, with no guarantee
of completeness, accuracy, timeliness or of the results obtained from the use of this information, and without
warranty of any kind, expressed or implied.






THE PRI'S SIX PRINCIPLES FOR RESPONSIBLE INVESTMENT

We will incorporate ESG issues into
investment analysis and decision-making
processes.

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

We will seek appropriate disclosure on
ESG issues by the entities in which we
invest.

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

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

We will each report on our activities and
6 progress towards implementing the

Principles.
The United Nations Global Compact is a call to
companies everywhere to voluntarily align their
operations and strategies with ten universally accepted
principles in the areas of human rights, labour,
environment and anti-corruption, and to take action in
support of UN goals and issues. The UN Global Compact
is a
leadership platform for the development,
implementation and disclosure of responsible corporate
policies and practices. Launched in 2000, it is largest
corporate sustainability initiative in the world, with over

8,000 companies and 4,000 non-business signatories
based in 160 countries.

For more information, see www.unglobalcompact.org

The United Nations Environment Programme Finance
Initiative (UNEP Fl) is a unique global partnership
between the United Nations Environment Programme
(UNEP) and the global financial sector founded in

1992. UNEP FI works closely with over 200 financial
institutions who have signed the UNEP FI Statements
as well as a range of partner organizations to develop
and promote linkages between sustainability and
financial performance. Through peer-to-peer networks,
research and training, UNEP Fl carries out its mission

to identify, promote, and realize the adoption of best
environmental and sustainability practice at all levels of
financial institution operations.

For more information, see www.unepfi.org

The PRI works with its international network of
signatories to put the six Principles for Responsible
Investment into practice. Its goals are to understand
the investment implications of environmental, social
and governance issues and to support signatories in
integrating these issues into investment and ownership
decisions.

The six Principles were developed by investors and
are supported by the UN. They have more than 1,400
signatories from over 50 countries representing US$59
trillion of assets. They are voluntary and aspirational,
offering a menu of possible actions for incorporating
ESG issues into investment practices. In implementing
the Principles, signatories contribute to developing a
more sustainable global financial system.

For more information, see www.unpri.org

The Inquiry into the Design of a Sustainable Financial
System has been initiated by the United Nations
Environment Programme to advance policy options
to deliver a step change in the financial system’s
effectiveness in mobilising capital towards a green
and inclusive economy - in other words, sustainable
development. Established in early 2014, it will publish
its final report in the second half of 2015.

For more information, see www.unep.org/inquiry
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