&E¥l6

EREBERDIT—DAN:T4TI)T1 DB
H4E YATHINGLRMERECA - EORE L REHS

2020%2H7H (&) 13:00-15:00

=i mE
NYRAT IO —D AR

24T T1BRERIEH

TRIEMIGIRE BARMBRER (E/H) 53885
MAGR : —REEZAREERNRS. —RHERZEANBRREBEXG 2




Contents

DR BE

QBT R LR

(1) JR—2 22 OFIRB R A =7 = 10 3 O BAR T

(2) WML E 1A DB EEMES LI &SBE DRRET L O EH T

() FBHER—FTA)A TR AL DT
REXELDXFEDH & ik

xf 55 25 51
@ESG% & (-8 d 5258
OEAMIGEAKICEET 5RE
<tHE>




OeHE




ZAFVTFADEFEZ ZFT—=FC-Far v 2{kid @4 CLA. 19434,
AT RO MR 2O 74 FVF 77 T A hE R
Ra=FaTh 7rF(RERBIHE)OBHEEZ I 28X, ¥ o
WELELA ORI REL ST EITREL D, Var
ZHEBEAEHLISNHELTEREZTIOWNERIZ BRI, AL
R=b 740 F 2=V —THBRES L AMIZE O ERATES
BHAYANVEYRALZOTT, £ 74FVF 1 RHO G NE 2
L BAEOBRBLMAERNOEELFEIZLA OV DY OENE
WYL 7170 74O %ML BREHT 2. 2holg 774

LA, TR THET,

“To act always in the best interests of our shareholders and customers”

— WICBESTOREOR DDt T2

EDWARD C. JOHNSON 2d

Photo: 747U T4 MIRE 1996 % 45

HFF:TTHE FIDELITY BOOK - ‘EFEZDHE | LY

3 | BaE HEOEEILRHS 2020287 B ®» > @ ® @® G #HE E

Fidelity

INTERNATIONAL




Fidelity International

T FUT A AT —F )

®
4 ooy -
/ f“’, n ’.‘ L {‘ 18
-\ RV AV LS

T4FUF A9 =F 237 (T 74FUF2) 3RE. BN, DERRU 7 I 7 A Fithiag
BREHFR26HEL LOBEARERVPREARARICHEERY-CAZREHTIAEERD
J0=Nb) = =TT,

B EEET7 5940

S

W Eo KBRS EREER 4, 307EKEIL ($1465KF3) 2 \—
W Or /R T227FY
11201 BE3EAINE 2)201BFIAXME. BIWL—H FL=106350 F—IR I FUTFRIEST $430bn

[ 747 UT«]DROKIE?

[245UF«] (<Fidelity) S ZEEIC BRI [RMIH S LF TR L= BHENY B
UET . INDSE 747 U3 tROBERNS[ROEWINS | HEEARMITE
SCLEBHEIC, [BXELC), [WBC | BRERZTELIET.

AT T4 T TAIRIE

4 | EaE WHEOEGILRTE 202082A78EH




4T )T 1 DY

AT T4 T TAIRIE

TS5AR—= AN Z—Daid+

4 FUT A DI =YX IQ46EICKBRA N/ ICHE
EEESHERILECECRUEUET, TOH
1969F(C T4 FU T+ DERRSPMIELTHII BHET
F26HABICESVWTHRESRICHEL, BN/ BFE Y
U= —ERCH-T. HEBORD S
EEMEXRTICCEPHELTVET,

HULCEHSEICRSEREBHERTFER TS
HHOTWEY . Z0e. BEREBRE)D=—XIC
dF2THIES 3 ESREFTETHUET,

TRED I ad B B A

T4 FTUTARB37O0—/)NIVIGEREH T, 2 om
REEFITIITSRAECRTIE. 77T BEE
TOBASHTY.

A00BL EFDERARY AN EREETESR
EEE,AHELTUVET.

WAS R0 MELERDEHFHMOE L FH

ZECTORMGRETCASFLLWY —EAER
BELTWCLZBEULTNED,

0 iean B independent

RO

24TFUF B EAME Y BE0MITYERR
LTLET A ELRITUE ASSTOHICH
LCEEFRPBLSEN. BRMOMRERDEDIEA
B EBDSTY . HREF (BEFE) OLHICBEEOY
F3VICBETVEERDICO DRI ZRATL
%7,

HBHECREERIBLDSTET2/OT— &
R8I DRSSO TY .

HADOGE REHEIC

IOV RRENS. BRI LMK 24T UTaHf
HENRBERMCWEEREGEELEORBAETLR.
T UTBFH0EBNRRELTEFICEHERZM
BUADEEIEEUED19694, SN EFEREEE
I3 R AR LA BIOER NS, BICEYV 2 ANTT
ADMBTERBOSLEFHETE, 2T UT<E3AR
ERFEtELTHOTOEATEREMEL. B<h
SFLEVAEROE LT LK. EFONRROE
HICEEWT—E2AE LRI TUET.

5 | B4R HEDEG LIRS 202082878 EH

o o oo

Fidelity

INTERNATIONAL



12 F &
HADERTOTzYLaFILIZKABEL-RAE -9

16,000 400 >12

% OFFEmAER &

BHOF U ICEORSREY TH10TIC—E AEOERIOZ v a T Il BitoR— k7407 « IR—Jv—OFEEEESE

E#F LTW3, ZO0-NILSESOBERER— X HEITHEIC B LW THERIR U —=FICERL TV 12N
HuLAO—NILIEEEREOHRL0sE HN—LTW %

=)
A+ 920% n 45
7h
A-FEfTT ESG BT 7> RAMFET Z00uM EidEHImB0REE FHUX RMERSEIOS L. BEFESFORANE
B OESGIRE(ERE (ENVIRONMENT) . & ICEJVWTEAANSATWVS

BLICETWT1TARWL 270" BUWVWH 3 WM 1 Hn

(SOCIAL) . ¥558 (GOVERNANCE) @7 7O—F L5 "D 5D "y Wol-FHlix LTW3

I+, EESFIEEED (PRINCIPLES FOR RESPONSIBLE
INVESTMENT (‘'PRI),) ICEWT., HEEE~N—RE L
FO0-NILERSE LT A~ HEERTWS

AT 24T UTARIE

6 | H4E HEOREIBIHE 202052870 8 D> 6 NEEKI Eﬁdelitv

INTERNATIONAL




QiF B 95 R AR &1 S fig 5

(1) A/ R—=2aPHBBERANH IZA =12 3K 0 B FF
)EHRBICEENIERZMASELILEORRAETILO EH 4T




WERLEDEDRAETIHRENREE
BAESZMTREEMIERED., BRAF+LTLEERIIRELEHS

Financial Reporting

Business model reporting

" Importance of the business model

. Investors are unanimous that business model information is
fundamental to their analysis and understanding of a company
and its performance, position, and prospects. The information
Is potentially even more important for less well-known
companies, with more limited analyst coverage.

H Ffr: EEFRC Financial Reporting Lab
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Participants and
process

Project participants join Lab projects by responding to
a public call or are approached by the Lab. An iterative
approach is taken with additional participants sought
during the project to obtain input from various types of
investors and analysts, and ensure a range of company
examples and input.

It is not intended that participants represent a statistical
sample. However, a range of companies participated
(from AIM through to FTSE 100); and views were
received from a range of UK and international institutional
investors, analysts and retail investor associations.

References made in this report to views of ‘companies’
and ‘investors’ refer to the individuals from companies
and investment community organisations that participated
in this project. Views do not necessarily represent the
views of the participants’ companies or organisations.
The term ‘investors’ includes a broad range of individuals
in their capacity as investors or their role in analyst
organisations that work in the interest of investors in the
UK and overseas markets.

Involvement of companies
The following companies volunteered to participate in the
project:

*  3i Group plc

* Aberdeen Asset Management PLC

*  Anglo American plc

* Ashmore Group plc

* Barclays

*+ BPplc

* BT Group plc

* Cairn Energy plc

* Deltex Medical Group plc

* Dialog Semiconductor Plc

* easylet plc

*  EMIS Group plc

* Hill & Smith Holdings PLC
* M.P. Evans Group PLC

*  M&C Saatchi PLC

* Rio Tinto plc

* Schroders plc

*  Smith & Nephew plc

* Standard Chartered PLC
* Vodafone Group Plc

Involvement of investors

The following members of the investment community
participated in the project

* Aberdeen Asset Management PLC

* Allianz Global Investors GmbH

* CFA Institute

* CFA Society of the UK

*  Eumedion

* FIL Investment Management Ltd

* FIL Investments (Japan) Ltd .

* Fitch Ratings

* Hermes Investment Management Ltd

* Invesco Asset Management Lid

* Legal & General Investment Management Ltd
* M&G Investments

* Macquarie Capital (Europe) Lid

*  Moody's Investors Service Ltd

*  Old Mutual Global Investors

* Pension and Lifetime Savings Association

*  Primavenue Advisory Services Ltd

* Royal London Asset Management Ltd

* Sarasin & Partners LLP

* Schroder Investment Management Limited

* ShareSoc (UK Individual Shareholders Society)

* Standard Life Investments Limited
+ Stifel Nicholaus Europe Lid

* The Investment Association

*  The Investor Forum CIC

+ Two individual retail sharehaolders
* UK Shareholders’ Association

Project process

A combination of individual company meetings

and round-table meetings were held with company
participants to understand their process and challenges
in presenting business model disclosures, and share their
experiences.

The Lab prepared a discussion pack, which was shared
with investors in advance of each meeting, containing
reporting excerpts and the project questionnaire. The Lab
met each investor to understand their views on current
practice, how they use business model disclosures, and
the information they are looking for in those disclosures.

In addition, three round table meetings were held with
investors and company participants together, to further
explore views and practical solutions.

The reporting suggestions provided in this report should
be considered by companies in the context of their own
circumstances and audience for reporting.

Quick read Project introduction

Good business model

disclosure disclosures

Presentation of business model

Participants and process

Appendices
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More than one business model

Where a company has more than one business line, each with a distinct
business model, each significant business line’s business model should be
disclosed. In addition, investors would like the rationale for having the
different businesses together.

H Ffr: EEFRC Financial Reporting Lab
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More than one business
model

Many companies contain more than
one division or business line, each
operating different business models.
Most investors think companies
should provide comprehensive
business model disclosures on each
significant business line, together with
the rationale for keeping the different
businesses in one company or group.

For highly diverse groups, this could
result in very lengthy disclosure.
Companies may want to consider
providing higher level disclosure on
each significant business model in
the annual report, with a link to the
corporate website for detail on each
of the significant business models.

However, a few investors prefer,
where possible, that only one group
business model is presented with the
key drivers for the group. This may
be possible when there are only two
or three divisions, as demonstrated in
the first page of the Vodafone 2015
excerpt included in Appendix A.

Lab comment

BF plc presents its group
business model along with high
level business models for each
division in the divisional reporting
sections of the strategic report.
Most investors like this approach,

but are looking for detail on each
significant business model.
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