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Esistono tre vantaggi nell'investimento socialmente responsabile:

» le decisioni di investimento sono in linea con i valori personali
dell'investitore e gli investitori responsabili possono mettere pressione
sulle imprese che non rispondono alle esigenze ambientali e sociali.

» le imprese considerate sostenibili e responsabili vengono considerate
piu forti e redditizie perché hanno meno probabilita di essere soggette
ad azioni di responsabilita, a multe ed azioni legali.

» le imprese considerate sostenibili e responsabili riflettono un utilizzo
intelligente delle risorse che le rende piu flessibili ai cambiamenti
futuri e tecnologici
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MSCI ESG Research is the world’s largest provider of Environmental, Social and Governance (ESG) data and research*
We work with 45 of the top 50 global asset managers? - over 900 dlients in total including 125 asset owners
Global staff of over 250 dedicated full time to ESG business, including 150+ ESG analysts3

over 40 years experience in ESG (IRRC, KLD, Innovest, GMI Ratings) 3
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. » By coverage and/or staff based on public information produced by Sustainalytics, EIRIS, Trucost, as of August 2015.
L : r = ?Based on P&IAUM data as of Dec 2014 and MSCI dients as of June 2015
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MSCI

Environment Pillar Social Pillar Governance Pillar

Pollution &

Climate Change Natural Capital Waste

Carbon Toxic Emissions

Summary of Changes Effective Q1 2016:
1 Merge Energy Efficiency into Carbon Emissions

Human Capital Product Liability

Labor
Management

Health & Safety

2 Introduction of Tax Transparency under Corporate Behaviour Theme (Effective Q4 2016)

Stakeholder

Opposition

Sodal
Opportunities

Corporate Corporate

Governance Behavior

Business Ethics

Anti-
Competitive
Practices

Accounting

Tax
Transparency

ESG RATINGS METHODOLOGY

RESEARCH INC




Analisi ESG standard
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Summary

Score legend

. ESG Quality 10 - Strong
Portfolio SE Consumer Discretionary

Scores > Moderate Consumer Staples
0 - Weak Energy

Financials

Health Care

Industrials

Information Technology

Materials

Feal Estate

Telecom. Services

Utilities

$ & "O ' % Agencies
Local Authorities

Sovereigns
By # of securities ;;“:;:25 Supranationals
10,281 . eEs

By % of securities weight

0% 20% A0%% B0% BO% 100%%
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Crverall Environment Customers Human Rights & Labor Rights & Governance
Caommunity Supply Chain

POSITIONS IN PORTFOLIO WITH THE MOST CONTROVERSY EXPOSURE

Labor Rights
PORTFOLIO SECTOR Human Rights & & Supply
RANK*  COMPANY NAME WEIGHT  (GICS) Overall Environment Customers Community Chain Governance

1 TOKYO ELECTRIC POWER COMPANY HOLL  0.01% Utilities ] ® ® ®

2 BHP BILLITON PLC 0.41% Materials L] o ® ®

3 BHP BILLITON LIMITED 0.05% Materials a o ® ®

4 VOLKSWAGEN AG 0.40% Cons Disc ] ® ® L ®
5 PORSCHE AUTOMOBIL HOLDING SE 0.01% Cons Disc o ® o L )
] VOLKSWAGEN AG 0.00% Cons Disc ] ® ® L ®
7 WVALE S.A. 0.01% Materials ad ® o ® ® o
] WVALE S.A. 0.00% Materials ® ® ® ® ® ®
9 CHEVRON CORPORATION 0.07% Energy o ® ® ®

10 CHEVRON CORPORATION 0.00% Energy ® ® ® ®

* Sorted by count of red flags, count of orange flags, count of yellow flags, then weight.
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LARGEST PORTFOLIO POSITIONS WITH BUSINESS INVOLVEMENT EXPOSURE

RANK COMPANY NAME PORTFOLIO WEIGHT
1 BASF SE 0.47%
2 BRITISH AMERICAN TOBACCO P.L.C. 0.45%
3 BAYER AKTIENGESELLSCHAFT 0.43%
4 SIEMENS AKTIENGESELLSCHAFT 0.42%
5 BHP BILLITON PLC 0.41%
6 TESCO PLC 0.40%
7 VOLKSWAGEN AG 0.40%
8 ANHEUSER-BUSCH INBEV N.V. 0.40%
9 AXAS.A, 0.35%
10 ENGIE S.A. 0.33%

SECTOR (GICS)
Materials

Consumer 5Staples
Health Care

Industrials

Materials

Consumer Staples
Consumer Discretionary
Consumer Staples
Financials

Utilities

BUSINESS INVOLVEMENT
Genetic Engineering

Tobacco; Genetic Engineering
Genetic Engineering

Weapons Production; Nuclear Power
Nuclear Power

Alcohol; Tobacco

Weapons Production

Alcohol

Alcohol

Nuclear Power




ESG: From Compliance to Risk Management
to Innovation and Growth

Speaker

Professor George Serafeim
Harvard Business School

La relazione fra rating ESG e performance di mercato:
uno studio sui titoli dell’indice Stoxx® Europe 600

Speaker

Prof. Giancarlo Giudici
Politecnico di Milano — School of Management
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Fattori esclusionefinclusione business*

AR

Conferenza
Episcopale Italiana
(implementaz.

United States
Conference of
Catholic Bishops

German
Conference of
Catholic Bishops

Nummus)

Aborto Exclusion Exclusion Exclusion
Contraccettivi BIC** Exclusion Exclusion
Cellule staminali embrionali Exclusion Exclusion Exclusion
Cellule staminali fetali Exclusion Exclusion Exclusion
Cellule staminali - produzione tecnologie di ricerca Exclusion Exclusion Exclusion
Discriminazioni sul lavoro Exclusion Exclusion Exclusion
Pornografia Exclusion Exclusion Exclusion
Armi civili BIC** Exclusion Exclusion
Armi (chimiche/uranio/nucleari/grappolo/mine) Exclusion Exclusion Exclusion
Predatory lending Exclusion Exclusion Exclusion
Controversie diritti umani Exclusion Exclusion Exclusion
Controversie sul lavoro Exclusion Exclusion Exclusion
Controversie ambientali Exclusion Exclusion Exclusion
Energia nucleare Exclusion
Tabacco BIC** Exclusion
Alcool BIC** Exclusion
Gioco d'azzardo Exclusion Exclusion
OGM BIC** Exclusion
Esperimenti su animali Exclusion
Low Carbon efo Conversione energie rinnovabili Thematic Approach

* si veda metodologia per ulteriori dettagli sulla natura del soggetto escluso (produttore, distributore ecc.) e limiti fatturato rilevanti

** settori a rischio. Work in progress con metodologia in grado di cogliere i best in class




Report SRI ESG

As of: 31/01/2017

Analysis coverage recap

Asset Classes Weight MSCI Coverage Percentage Covered weight
Corporate (direct or throught ETF) 51.29% 95.33% 48.89%
Government (direct or throught ETF) 14.52% 100.00% 14.52%
Funds (OICR) 15.16% 49.34% 7.48%
Cash 19.03% 100.00% 19.03%
Total coverage 89.92%
M Cash
Corporate [direct or throught ETF)
m Government (direct or throught ETF)
100.00% 10000% ™ Funds [OICR)
19.03%
90.00% 00.00%
19.03%

#0.00% 80.00%

gl T0.00%

&0.00% el AT 60.00%

50.00% 50.00%

0.00% 40.00%

00 30.00%

20.00% 20.00% 14.52%

10.00% 10.00%

0.00%
0.00%

This Report was prepared by Numnus Inf o in accordance with the criteria defined w ith the client. Inf or mation used in this reports are provided by other parties. Please be advised that Mummus_info will hav e no liabiiity for the conpleteness or accuracy of such inf ormg




Report SRI ESG

As of: 31/01/2017

Analysis coverage recap

Total SRI Coverage by Managment Company

ManCo1 | ManCo2 | ManCo3 | ManCo4 | ManCo5 | ManCo6 ManCo 7 ManCo8 | ManCo9 | ManCo10 | ManCo11 | ManCo 12
Total Coverage of AUM 100.00% | 86.38% 99.66% 96.44% 98.25% 99.76% 99.67% 99.06% | 10000% | 94.44% 62.64% 66.34%
000K
BO.0%
56.89%
76.47%
EO0mE
10.12%
22.04%
a0.00%
ALO0mE
oo
anio 1 WianGo 2 ManCo 3 WanCo 4 Manio 5 WanCo & ManCo 7 ManCo & ManCo 9 WianCo 10 Mando 11 WanCo 12
® Funds (OICR) m Govemment (direct or throught ETF) Corporate (direct or throught ETF) H Cash
Coverage by asset class
ManCo1 | ManCo2? | ManCo3 | ManCo4 | ManCo5 | ManCo6 ManCo 7 ManCo8 | ManCo9 | ManCo10 | ManCo11 | ManCo 12
Funds (OICR) No Funds 74.88%  NoFunds 100.00% 0.00%|  NoFunds NoFunds|  100.00%  NoFunds|  100.00% 41.35% 39.92%
G (direct or ETF) NoGov|  10000%  10000% 100.00% No Gov No Gov NoGov|  10000%  100.00%  10000%  10000%|  100.00%
Corporate (direct or throught ETF) 100.00% 82.89% 99 53% 95 81% 100.00%) 97 76% 99 60% 9995%  100.00% 91.10%|  10000% 79.98%
Gash 100.00%| _ 10000%| _ 10000% 100.00% 100.00% __100.00% 10000%  10000%| _ 10000% 10000%  10000%|  10000%

This Report was prepared by Nummus Info in accordance with the criteria defined with the client. Information used in t ris are provided by other parti se be advised that Nunmus. Info will have no liability for the completeness or accuracy of such inf ormetion




Report SRI - Part |

As 31/01/2017
Overview
Factors list compliant with USCCB criteria Recap Weights in the portfolio
A Abortion F Environment - Controversy
B Adult Entertainment G Lending Practices - CRA Rating
C1 Stem Cell - Embryonic H1 Weapons - Biological/chemical
C2 Stem Cell - Fetal Tissue H2 Weapons - Nuclear
C3 Stem Cell - Use of Fetal Cell Lines H3 Weapons - Conventional
C4 Stem Cell - Enabling Technology H4 Weap - Depleted Uranium Manufact
D1 Labor Rights - Discrimination & Workforce Diversity H5 Weapons - Cluster Munifions manufacturer
D2 Labor Rights - Controversy H6 Weap - Landmines facturer
E Human Rights - Controversy
|Number of not admitted issuers: | 152| ‘Number of different securities: ‘ 81 5‘

t admitted weights by factor:

1.59
1.39
pic i
a0
106

120 0.54

” :

ase

a6 0.34 0.33 0.38

oae

0.00 o0z 005 oo %M ggo
A Ay Ay amy AN cmv
A
A B 1 2 c3 (v} D1 D2 E F G H1 H2 H3 H4 H5 Hb

Factor A B c1 E2 ] c4 D1 D2 E F G H1 H2 H3 H4 H5 H6
Weight™ 139 0.00 094 0.34 159 033 003 005 038 1.06 0.08 0.00 069 058 001 0.04 0.00

*Please note that the values of a issuer may be considered in more factors.

iteria defined with _ Information used in this reports are provided by other parti be advised that Nummus ill have no liability for the completeness or accuracy of such information.




Report SRI - Part |

As of:  31/01/2017

Factor C3 - Stem Cell Use of Fetal Cell Lines

Factor description:

Description: This screen captures Companies that use fetal cell lines in th of i and otherbi fics, such asth C i d gene therapy products. Human fetal cells are notstem cells, but are denved froma
fetus and then replicated to create cell lines that can be used in perpetuity.

Weights Number of not admitted issuers: 42 Number of different securities: 288

98,4106
)
1,
i,
' “y
g b

Not admitted 1,5894
ManCol ManCo2 ManCo3 ManCod MManCo5 ManCo6 ManCo? MaCol ManCod ManCo 10 ManeCo 11 ManCo 12

Weights in the portfolio: NA weights by management company (on respective analyzed shares):

W Not admitted

= Admitted

First 10 NA issuers by wei

Issuer % portfolio ManCo 1 ManCo 2 ManCo3 | ManCo4 | ManCo 5 | ManCo 6 ManCo 7 ManCo 8 | ManCo9 | ManCo 10 | ManCo 11 | ManCo 12
Sanofi S.A. 0,296479 - 0,006283 - 0,069465 | 0,001387 - - 0,168305 - - 0,044545 | 0,006494
Bayer Aktiengesellschaft 0,295382 - 0,016477 | 0014136 | 0,086346 | 0,000178 - - 0,041246 - 0,071511 | 0,059161 | 0,006327
Glaxcsmithkline Plc 0,206480 - - - 0,022807 | 0,000078 - 0,066362 | 0,041088 0,076145 - - -

General Electric Company 0,094211 - 0,000341 | 0,003022 | 0,023128 - - - 0,024866 - 0,022633 - 0,020221
Roche Holding Ag 0,088754 - 0,000738 - 0,026180 - - - 0,061837 - - - -

Johnson & Johnson 0,080877 B 0,000334 | 0,003546 | 0,022745 B B B 0,027707 B 0,026540 B 0,000006
Shire Plc 0,061032 - - - 0,009490 - - - 0,014898 - 0,036643 - -

Merck Kgaa 0,056845 B 0,009893 N 0,042422 B B N 0,004030 B B B 0,000501
The Procter & Gamble Company 0,051937 - 0,000329 | 0,002700 | 0017462 - - - 0,011247 - 0,020183 - 0,000006
Merck & Co., Inc. 0,045964 B 0,000205 | 0,001971| 0,014146 B B B 0,014913 B 0,014723 B 0,000006
Totdl first 10 issuers 1,277962 - 0034600 | 0025375| 0334191 | 0,001643 - 0,066362| 0410137 | 0076145| 0,192243| 0103707 | 0,033559

This Report w as prepared by Nummus Info in accordance w ith the criteria defined w ith the client. information used in this reports are provided by other parties. Please be advised that Nummus Info will hav e no liability for the completeness or accuracy of such information.
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Le finalita operative dello strumento di screening

per i titoli corporate:
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Issuer nvolved Factors % portfolio

Royal Dutch Shell Plc 1 0.42
Sanofi S.A. 2 0.30
Bayer Aktiengesellschaft 1 0.30
Bhp Billiton Plc 2 0.27
Volkswagen Ag 1 0.26
Glaxosmithkline Plc 4 0.21
Novartis Ag 1 0.17
Unipolsai Assicurazioni S.P.A. 1 0.13
Mylan N.V. 1 0.13
Fresenius Se & Co. Kgaa 1 0.13
Total first 10 issuers 2.31
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Le finalita operative dello strumento di screening per i titoli governativi:
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ESG Score 5.97 ESG Score 6.70

ESG rating BBB ESG rating A
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Esg quality score ( 0-10) 5.71
% SRI exclusion ( 0-100%) 6.88
Management company ManCo 1 ManCo 2 ManCo 3 ManCo 4 ManCo 5 ManCo 6 ManCo 7 ManCo 8 ManCo 9 ManCo 10 ManCo 11 ManCo 12
ESG quality score No funds in ptf 4.94 | No funds in ptf 5.27 | No Coverage | No fundsinptf | No funds in ptf 6.17 | No funds in ptf 432 5.90 5.95
% SRl exclusion No funds in ptf 2.07 | No funds in ptf 6.99 | No Coverage | No fundsinptf | No funds in ptf 10.11 | No funds in ptf 6.93 10.11
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