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London, 1 March 2019

Standard Ethics devises
three cornerstones of Sustainability

1. Sustainable Development policies are about the generations of the future; they have
taken on a global dimension; and they are implemented on a voluntary basis. It is up to
the main supranational organisations, officially recognised by nations across the globe,
to establish the definitions, guidelines and strategies related to sustainable
development through science.

2. Economic entities do not define the guidelines, goals and strategies on Sustainability:
they pursue them to the extent deemed possible.

3. Measuring the Sustainability of economic entities means providing comparable and
third-party data on their overall compliance with international guidelines.

Standard Ethics (SE) believes that today's citizens are no longer turning a blind eye to modern business
models. They are becoming increasingly aware of the threats both nature and mankind are facing as a result
of these models. It is precisely for this reason that SE has decided to capture the essence of Sustainability
in three simple cornerstones. There is how an opportunity to steer development towards more sustainable
models. And yet, this opportunity comes with a major risk, one linked to the confusion reigning over how
such a challenge should be tackled.

Today, we are witnessing a situation where Sustainability is confused with Corporate Social Responsibility
(CSR) and Socially Responsible Investment (SRI). Two approaches — one for companies, one for investors —
designed to offer freedom of choice in the selection of objectives and ethical solutions. This can certainly
lead to interesting, responsible business models, models that reflect the ideas about the future of those who
create and subscribe to them, models that are the brain child of the economic entities that define them. This,
however, means that there is no uniformity.

Sustainability, on the other hand, is a shared concept, a global concept. It has to do with those climate,
social and economic phenomena that go beyond the borders of nations, the ideas of a company, the
expectations of individuals. Society is quickly realising that solutions need to come from global strategies. It
is not for a bank, an investment fund, a company or a conglomerate — however important they may be — to
decide what should be considered sustainable for the planet and for future generations. And yet, this cardinal
point does not seem to have been understood by all.

Talking about Sustainability means talking about strategies, strategies such as the 2015 United Nations
Climate Change Conference (COP 21), or the UN Global Compact for Migration, or the OECD Guidelines for
Multinationals or the sustainable strategies drawn up by the EU and the Council of Europe. They are devised
by international democratic institutions set up by countries, institutions that are open to accountable decision-
making processes, that are ready to manage conflicts and disagreements on solutions and timing,
institutions that render the participation of experts unavoidable. In a nutshell, these strategies are processes
in which science and sharing prevail over individual positions.

Make no mistake: being sustainable means that both banks and businesses voluntarily align their activities
with a collective, planetary effort, with well-defined strategies and objectives. Only by measuring said
conformity with comparable, transparent and third-party methodologies will it be possible to ascertain the
degree of sustainability of an economic entity and the efforts it is making for tomorrow's generations.
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Londres, le 1er mars 2019

Standard Ethics publie lestrois
pierres angulaires du Développement Durable

1. Les politiques volontaristes en faveur du Développement Durable concernent les
générations futures et ont une dimension planétaire. Il incombe aux principaux
organismes supranationaux reconnus par les nations d’en établir - par le biais de la
science - les stratégies, les définitions, les lignes directrices.

2. Les acteurs économiques poursuivent - dans la mesure ou ils le jugent possible — des
objectifs, des stratégies et des lignes directrices sur le Développement Durable, mais
ne les définissent pas.

3. La mesure («rating ») de la Durabilité des acteurs économiques est une donnée
comparable et neutre sur leur conformité aux directives internationales.

La raison qui pousse SE a synthétiser la notion de Développement Durable en trois pierres angulaires résulte de
la conviction que les activités économiques sont, pour la premiére fois, confrontées a des citoyens de plus en plus
conscients des dangers qui guettent la nature et I'humanité. La possibilité de pouvoir orienter le développement
vers des voies durables se concrétise. Néanmoins, cette opportunité présente un grand risque, lié a la confusion
qui régne quant a la maniére de comprendre ce défi.

Aujourd'hui, nous sommes confrontés a une situation dans laquelle le Développement Durable est par certains
confondu avec la Responsabilité Sociale d'Entreprise (Rse, Responsabilité Sociale d’Entreprise) ou avec la
Finance Responsable (Isr, Investissement Socialement Responsable). Deux approches, I'une pour les entreprises
et 'autre pour les investisseurs, congues pour permettre une grande liberté dans la sélection des cibles a atteindre
et des choix éthiques a effectuer. Les résultats qui en découlent peuvent étre des chemins intéressants et
responsables, qui, cependant, répondent a l'idée d'avenir de ceux qui les créent et y souscrivent. Des chemins

différents les uns des autres car ils sont les enfants des entités économiques qui les définissent.

Le Développement Durable est plutdét un theme commun et planétaire. Il concerne des phénomeénes climatiques,
sociaux et économiques qui dépassent les frontieres des nations, les idées d'une entreprise, ou les attentes
individuelles. Il est maintenant clair pour la plupart des membres de notre communauté que les solutions doivent
découler de stratégies globales. Il n'appartient pas a une banque, a un fonds d'investissement, a une entreprise ou
a un groupe de sociétés - aussi importants soient-ils - de décider de ce qui doit étre considéré comme durable
pour la planéte et les générations futures. Et pourtant, cet enjeu ne semble pas avoir été reconnu par tout le
monde.

Parler de Développement Durable signifie parler de stratégies comme la COP21 a Paris pour la réduction des
effets climatiques, comme le Pacte Global des Nations Unies pour les Migrations, comme les Principes directeurs
de I' OCDE pour les multinationales ou la stratégie de Développement Durable de I'Union européenne ou du
Conseil de 'Europe. Ce sont des programmes développés par les institutions démocratiques internationales,
souhaités par les nations, ouverts a des processus décisionnels tracables, préts a gérer les conflits et les
désaccords sur les solutions et les temps. Des institutions qui font de la participation d’experts un élément
incontournable. En un mot, ce sont des processus dans lesquels la science et le partage prévalent sur les
démarches individuelles.

Si nous parlons de Développement Durable, nous devons préciser qu’il s’agit - a la fois pour les banques et pour
les entreprises - de s'aligner volontairement sur un effort collectif et mondial. Et de s'aligner sur des stratégies et
des objectifs bien définis. Ce n’est qu’en évaluant 'adhésion a ce défi au moyen de méthodologies comparables,
transparentes et indépendantes que 'on peut mesurer le degré de durabilité d’'une entité économique et les efforts
qu’elle déploie pour les générations futures.
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Londra, 1 marzo 2019

Standard Ethics pubblica
le tre pietre angolari della Sostenibilita

1. Le politiche volontarie per lo Sviluppo Sostenibile riguardano le future generazioni e
hanno una dimensione planetaria. Spetta ai principali enti sovranazionali riconosciuti
dalle nazioni stabilire — attraverso la scienza — le strategie, le definizioni, le linee guida.

2. Gli enti economici perseguono — nella misura che ritengono possibile — finalita,
strategie e linee guida sulla Sostenibilita, non le definiscono.

3. La misura della Sostenibilita degli enti economici € un dato comparabile, terzo, sulla
conformita alle indicazioni internazionali.

La ragione che spinge SE a sintetizzare la nozione di Sostenibilita in tre pietre angolari nasce dalla
convinzione che le attivita economiche si trovano, per la prima volta, di fronte a cittadini sempre piu
consapevoli dei pericoli che corre la natura e l'umanita. Si sta materializzano la possibilita di poter
indirizzare lo sviluppo verso percorsi sostenibili. Eppure, un grande rischio incombe su questa opportunita,
ed é legato alla confusione su come debba essere intesa questa sfida.

Oggi, assistiamo ad una situazione in cui la Sostenibilita viene da alcuni confusa con la Responsabilita
Sociale d’'Impresa (Csr, Corporate Social Responsibility) o con la Finanza Responsabile (Sri, Socially
Responsible Investment). Due approcci, uno per le imprese e l'altro per gli investitori, pensati per lasciare
ampia liberta nella selezione degli obbiettivi da porsi e le scelte etiche da adottare. | risultati che ne derivano
possono essere percorsi interessanti e responsabili, i quali perd rispondono all'idea di futuro di chi li crea e li
sottoscrive. Percorsi diversi gli uni dagli altri perché figli degli enti economici che li definiscono.

La Sostenibilita & invece un tema comune e planetario. Riguarda quei fenomeni climatici, sociali ed
economici che vanno oltre i confini delle nazioni, le idee di una impresa, le attese individuali. E ormai chiaro
a gran parte della nostra comunita che le soluzioni devono derivare da strategie globali. Non spetta ad una
banca, ad un fondo d’investimento, ad un’azienda o a gruppi di aziende — per quanto importanti siano —
decidere cosa debba essere considerato Sostenibile per il pianeta e le future generazioni. Eppure, questo
basilare punto fermo non sembra sia stato riconosciuto da tutti.

Parlare di Sostenibilita significa parlare di strategie come la COP21 di Parigi per la riduzione degli effetti
climatici, come il Global Compact for Migration del’Onu, come le Linee guida Ocse per le multinazionali o le
strategie sostenibili della Ue o del Consiglio d’Europa. Sono percorsi elaborati da istituzioni internazionali
democratiche, volute dalle nazioni, aperte a processi decisionali tracciabili, pronte a gestire conflitti e
disaccordi sulle soluzioni e i tempi. Istituzioni che fanno della partecipazione degli esperti un punto
ineliminabile. In estrema sintesi, sono processi in cui prevale la scienza e la condivisione rispetto ai singoli
orientamenti.

Se si parla di Sostenibilita, occorre avere chiaro che si tratta — sia per le banche e sia per le imprese — di
allinearsi volontariamente ad uno sforzo collettivo e planetario. Di allinearsi a strategie e obbiettivi ben
definiti. Solo misurando I'adesione a questa sfida con metodologie comparabili, trasparenti e terze, si potra
misurare il grado di sostenibilita di un ente economico e lo sforzo che sta facendo per le future generazioni.
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Three ESG approaches according to Standard Ethics

Systemic Approach:
perspective is what the
planet and new generations
need

/ Complying with external \

principles

“Micro-economic” Approaches:
Ethics, CSR-SRI

Company/Investor perspective

4 N

CSR-SRI

(Pivotal moment:

Ethical approach

To pursue one's own ethical
principles (also religious), through
active or passive policies to
implement certain objectives or
certain economic sectors. In the
case of investors: exclusion of

Stakeholder theory - 1984)

Pursuing stakeholder orientations
and interests in line with a certain
vision of the future. CSR
(Corporate Social Responsibility

manufacturing  industries  with for companies) or SRI (Socially

sensitive products such as oil, Responmble Investmeth for
. . investors). Tools used: from
weapons, bio-teconologies, A . )
materiality analysis, to active
banks, alcohol, meat

slaughtering, etc shareholders, to impact investing.
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indications
Qonal states.

(Key moment: OECD Multinational
Guidelines - 1976, definition of
sustainability, Brundtland Report - 1987)

Act in compliance with the sustainability
strategies of the UN, OECD and EU (and other
major international institutions), on a voluntary
basis. Therefore, adopt only one benchmark,
renouncing (or strongly reducing) ethical choices
and “micro-economic’ perspective. From the
initial UN Global Compact in 1999, to European
strategies (such as 2020), to the OECD
Guidelines, up to recent agreements on climate
change, in the last twenty years the production of
indications has been significant. The voluntary

concern  companies, investy

ESG matrix SR UN/OECD/EU
according to -
Standard Ethics ~ Responsibility & o i inability

Coporate Ethics

Philanthropy

Environmental

Social

Governance




sta ndard

ethics «

Solicited Sustainability Ratings

>\ | @

“*NOTE **

Standard Ethics is an independent sustainability rating agency. As a brand,
Standard Ethics ® has been making a name for itself in the world of
Sustainable Finance and ESG (Environmental, Social and Governance) studies
since 2004.

Standard Ethics aims to promote sustainability and governance standard
principles emanating from the European Union, the OECD and the United
Nations.

STANDARD ETHICS RATING solicited and unsolicited
The STANDARD ETHICS RATING (SER) combines ‘solicited’, ‘standard’, and
‘independent’ characteristics. It is assigned upon a client's request through a
direct and regulated bilateral relationship. Its proprietary algorithm is aligned to
the guidelines and recommendations on governance and sustainability issued
by the European Union, the OECD and the United Nations. Its assignment is
incompatible with the supply of any other services that differ from ESG ratings or
evaluation.

Standard Ethics Algorithm ©
(FceutSa+ldey.oscotMw + f(Sa) * f(ldeu. oeco)+Cgun.oecoeu * f(Fe) * f(ldeu.oeco))
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Any philanthropic or socio-environmental policies that are not aligned with
sustainability indications do not have positive effects on the rating. Unsolicited
Ratings are issued to update Indices and OECD country rankings. The
principles of standardization and independence mentioned above that are at the
base of Standard Ethics activities remain valid — even in these cases.

STANDARD ETHICS RATING (SER) SCALE

The final evaluations by Standard Ethics on the level of conformity of companies
and nations to sustainability principles (Standard Ethics principles) are
expressed by means of nine different STANDARD ETHICS RATING
classifications: EEE; EEE-; EE+; EE; EE-; E+; E; E-; F. An “EE-" classification
or above indicates compliance. Each single rating classification can have a
positive or negative Outlook. Whenever a company or country is downgraded
to an “F”, holding its securities may have a negative impact and a Security
Segregation Impact Notice (SSIN) will disclose details. Those nations and
companies which do not comply with the values expressed by the United
Nations, OECD and EU, or that do not release enough information, or are facing
major changes, do not receive ratings and are included amongst the “pending”
issuers.

Vulnerability and Risk Analysis

A STANDARD ETHICS RATING is not a forecasting rating nor is it a
probabilistic model. Nevertheless, as the economist Irving Fisher used to say:
“The future casts its shadow on the present’. Therefore, the analyses on policies
and governance highlight levels of implicit vulnerability vis-a-vis the future.
Vulnerability can come from economic, operational and reputational risks. The
latter ones, unlike the most common practices, have been classified by Standard
Ethics since 2011 as primary and secondary risks where primary reputational
risks are standalone risks not deriving from operational risks. This classification
introduces original elements in vulnerability analysis and leads to the belief that
companies with at least a “double E” are structurally better positioned to
withstand seriously negative events (either economic, operational or
reputational) and capable of reducing their potential frequency.

Standards for Listed Companies

In principle, Standard Ethics advises that in their Articles of Association,
companies formally refer to the Universal Declaration of Human Rights
approved by the United Nations on 10 December 1948. Standard Ethics also
advises that, in general terms, companies have adapted their structures
according to the UN, OECD and EU regulations on sustainability (with particular
reference to corporate governance). The basic conditions that listed companies
have to meet are as follows: to hold a competitive position and not a
monopolistic one and not being linked to cartels; to make sure that their shares
are listed and can be bought without restrictions and that they enjoy substantive
rights (voting trusts, for instance, are not acceptable); to have widespread
ownership of the capital or no conflict of interest; all Board members must be

independent of capital ownership and must abide by a Code of Conduct that
ensures transparency; to have procedures to check observance of the latest
internationally recognized social and environmental standards (according to UN,
OECD and EU guidelines). Further positive elements are: transparent staff
selection (including managers); an independent internal monitoring body (liaising
with the Shareholders’ Meeting and working at Board level) to check that the
Board works in line with the latest UN, OECD and EU standards and principles
on conflicts of interest and Corporate Governance; an independent internal
monitoring body (e.g. the Audit Committee) which is accountable to
shareholders and monitors that the Board works in line with the latest UN,
OECD and EU standards and principles on extraordinary accounting and
finance; an internal body which reports and facilitates the company’s adherence
to the latest international social and environmental standards and principles; an
external relations and communications department which works in line with the
latest standards and principles on sustainability and transparency and applies
with due independence the “comply or explain” principle whereby failure to
comply with international guidelines on sustainability has to be duly motivated.

Assessments of Negative Events

The assessments carried out by Standard Ethics are not predictive and,
therefore, do not primarily focus on the analysis of negative events and their
future effects, but rather on the adequacy of organizational adjustments made
by companies to reduce the risk of a similar event taking place again. If, over a
reasonable period of time, suggested solutions appear to be inadequate for the
rating assigned to a company, a new rating will be proportionally assigned so
that the most suitable level is reached.

Standard Ethics Indices

Publication of SERs grants access to one or more Standard Ethics indices
according to company type and size. The way Standard Ethics reports on its
indices is unique in Europe because its index is an Open Free Sustainability
Index which is based on full disclosure. The methodology, the selection criteria,
the weights and the calculation formula are public and can therefore be freely
used — without costs — as a benchmark for sustainability and sustainable
finance. For further information, visit our website.

Nations

Standard Ethics, as part of its institutional activities, issues ratings to member
countries of the OECD to which have been added: Argentina, Brazil, Bulgaria,
China, Egypt, India, Romania, Russia, South Africa and the Vatican City State.
When evaluating nations, Standard Ethics favours nations with stable and
proven democracy, who aim to meet the highest human rights requirements,
environmental policies, relations with developing countries, sustainability of
economic structures, and are capable of guaranteeing substantial and formal
high levels of democracy and security. These aspects are assessed according
to the guidelines and principles promoted by the European Union, the United
Nations, and the OECD.

The Company

Standard Ethics is based in 1 Kings Street, London, UK. The company
managers are its shareholders. This maximizes independence from the market
and clients. Standard Ethics has a governance model that has been designed
to: a) suit a modern ratings agency; b) avoid conflicts of interest; c) be in line
with recent European Parliament requirements; and d) ensure incompatibility
between ratings and other activities. Its structure is supervised by a Compliance
Officer. Data collection and quotations for assigning Standard Ethics Ratings are
supervised by its Rating Committee. For any information on Standard Ethics and
its governance, please visit www.standardethics.eu.

Legal Disclaimer

The Standard Ethics Rating is the result of statistical and scientific work carried
out since 2004 to provide a snapshot of the economic world in relation to ethical
principles promoted by large international organizations. Under no
circumstances, therefore, does Standard Ethics, by publishing Ratings, intend to
solicit the purchase or sale of securities by any issuer.
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Standard Ethics est une agence de notation extra-financiere indépendante. En
tant que marque, Standard Ethics ® est connue depuis 2004 dans le monde de
la “finance durable” et des études ESG (environnementales, sociales et de
gouvernance). Elle vise a promouvaoir les principes standards de durabilité et de
gouvernance publiés par 'Union Européenne, 'OCDE et les Nations Unies.

STANDARD ETHICS RATING (SER) sollicités et non sollicités
Depuis 2004, le STANDARD ETHICS RATING (SER) est une notation extra-
financiére qui entend rendre un avis sur le niveau de conformité par les
entreprises et nations souveraines dans le domaine de la durabilité. Il s'agit de
la seule notation qui se distingue des autres car elle est "Sollicitée", "Standard"
et "Indépendante”. La notation est émise a la demande du client dans le cadre
d'un rapport bilatéral direct et réglementé; son algorithme est axé sur les lignes
directrices et les recommandations de I'Union Européenne, de I'OCDE et des
Nations Unies en matiere de durabilité et de gouvernance de la durabilité; et
I'accomplissement de cette tache est inconciliable avec la fourniture d'autres
services que la notation ou I'évaluation ESG.

Standard Ethics Algorithm ©
(FceutSa+ldey.oscotMw + f(Sa) * f(ldeu. oeco)+Cgun.oecoeu * f(Fe) * f(ldeu.oeco))
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Les politiques sociales, environnementales ou de responsabilité philanthropique
qui ne sont pas en ligne avec les directives de durabilité n'ont pas d'effet positif
sur la notation. Les notations non sollicitées sont utilisées pour mettre & jour ou
pour conserver les indices de Standard Ethics, ainsi que pour le classement des
pays de I'OCDE. Les principes de standardisation et dindépendance
mentionnés ci-dessus, qui sont a la base de l'activité de Standard Ethics, restent
valables méme dans ces cas.

STANDARD ETHICS RATING (SER) classes

Les notations finales émises par Standard Ethics sur le niveau de conformité
des entreprises et des nations aux principes de durabilité (principes Standard
Ethics), sont réparties en neuf classes différentes: EEE; EEE-; EE+; EE; EE-;
E+; E; E-; F. Le niveau “EE-" ou plus indique un bon niveau de conformité.
Chaque classe de notation peut avoir une perspective positive ou négative.
Toutefois, les nations et les entreprises ne respectant pas les valeurs exprimées
par les Nations Unies, 'OCDE et I'UE, celles ne délivrant pas assez
d'informations ou étant confrontées a de grands changements ne recoivent pas
de notation et figurent parmi les émetteurs “en suspens”.

Normes pour les sociétés cotées en bourse

Standard Ethics souhaite que dans leurs statuts, les entreprises fassent
formellement référence & la Déclaration Universelle des Droits de I'Homme
approuvée par les Nations Unies le 10 décembre 1948. Standard Ethics
souhaite également que, d'une maniére générale, les entreprises aient adapté
leurs structures selon les lignes guides les plus avancées concernant la
durabilité et la gouvernance d'entreprise. Les conditions fondamentales que les
entreprises cotées doivent respecter sont les suivantes: avoir une position
concurrentielle et non une position monopolistique et ne pas étre impliquées
dans des affaires de cartels; s'assurer que leurs actions soient cotées, qu'elles
puissent étre achetées librement, sans restriction aucune, et qu'elles bénéficient
de droits fondamentaux (les votes fiduciaires, par exemple, sont interdits);
posséder lintégralité du capital ou n'avoir aucun conflit d'intéréts; tous les
membres du Conseil d’Administration doivent étre indépendants de toute
propriété et soumis a un Code de Conduite assurant la transparence; mettre en
place des procédures de contréle internes s'assurant du respect des normes
sociales et environnementales internationalement reconnues (selon les lignes
directrices de 'ONU, de I'OCDE et de I'UE). Autres points positifs: un processus
de sélection du personnel transparent (y compris des dirigeants); un organe de
surveillance interne indépendant (en liaison permanente avec la réunion des
actionnaires et faisant partie du Conseil d’Administration) pour vérifier que le
travail du Conseil d’Administration soit conforme aux lignes directrices et
principes de I'ONU, de I'OCDE et de I'UE en matiére de conflits d'intéréts et de
gouvernance d'entreprise, de comptabilité et de finance spécifique; un service
de communication et relations publiques qui, conformément aux dernieres
normes et au principe “se conformer ou s'expliquer’, communique réguliérement
et indépendamment avec le monde extérieur.

Vulnérabilité et analyse des risques

UN STANDARD ETHICS RATING n'est ni une notation prévisionnelle ni un
modeéle probabiliste. Néanmoins, comme le disait I'¢conomiste Irving Fisher : “Le
futur jette son ombre sur le présent”. Par conséquent, les analyses sur les
‘politiques’ et la gouvernance met en évidence des degrés de vulnérabilité
implicite vis-a-vis du futur. La vulnérabilitt peut provenir de risques
économiques, opérationnels ou de réputation. Ces demiers, contrairement aux
pratiques les plus communes, ont été classés par Standard Ethics depuis 2011
en tant que risques primaires et secondaires, les risques primaires de réputation
étant des risques distincts ne découlant pas des risques opérationnels. Cette
classification introduit de nouveaux éléments dans les analyses sur la
vulnérabilité et porte a croire que les entreprises possédant au moins un “double
E” sont structurellement plus @ méme de résister aux événements négatifs
(économiques, opérationnels ou de réputation) et plus aptes a réduire la
fréquence potentielle de ces crises.

Evaluations des événements négatifs

Les évaluations réalisées par Standard Ethics ne sont pas prévisionnelles. De
ce fait, elles ne se concentrent pas essentiellement sur l'analyse des
événements négatifs et leurs conséquences, mais plutdt sur le caractére
adéquat des ajustements organisationnels effectués par les entreprises, ce, afin
de réduire le risque qu'un tel événement ne se reproduise a I'avenir. Si, sur une
période de temps raisonnable, les solutions proposées semblent étre
inadaptées a la notation accordée a une entreprise, une nouvelle notation sera
attribuée de fagon a ce que I'on parvienne au niveau le plus pertinent. Si ce
facteur se révele étre un changement dans les politiques ou la gouvernance
dentreprise, la classe du STANDARD ETHICS RATING pourra étre
immédiatement corrigée.

Indices Standard Ethics

La publication des SER accorde l'accés a un ou plusieurs indices Standard
Ethics selon la nature et la taille de I'entreprise. Chaque indice de Standard
Ethics est un "Open Free Sustainability Index" et prévoit une divulgation totale :
la méthodologie, les criteres de sélection et la formule de calcul sont publics et
sont donc librement utilisables - sans frais - comme référence dans le domaine
du développement durable et de la finance durable.

Pour de plus amples renseignements, veuillez consulter le site web de SE

Nations

Dans le cadre de ses activités institutionnelles, Standard Ethics émette ses
notations aux pays membres de 'OCDE (y compris le Brésil, la Chine, la Russie,
IInde, I'Afrique du Sud, I'Egypte, la Roumanie, I'Argentine, la Bulgarie et le
Vatican). Lors de I'évaluation des Etats, Standard Ethics favorise les pays dont
le régime en vigueur est une démocratie établie et répondant aux exigences les
plus rigoureuses en termes de Droits de I'Homme, lois et politiques
environnementales, relations avec les pays en voie de développement,
durabilité des structures économiques, niveau de démocratie substantiel et
officiel et politique de sécurité. Ces aspects sont évalués selon les principes et
les lignes directrices de I'Union Européenne, des Nations Unies et de 'OCDE.

L'entreprise

Standard Ethics est basée a 1 Kings Street, Londres, UK. Les responsables de
I'entreprise en sont également les actionnaires, ce qui garantit son
indépendance vis-a-vis des marchés et des clients. Standard Ethics a un
modéle de gouvernance d’entreprise congu afin de : a) Etre adapté & une
agence de notation moderne en termes de méthodologie et évaluations a long
terme ; b) éviter les conflits d'intéréts ; c) étre en accord avec les derniéres
exigences du Parlement Européen ; d) s'assurer de lincompatibilité entre les
notations et les autres activités. Standard Ethics est supervisée par un Agent de
conformité indépendant. La collecte de données et les cotations pour I'attribution
d'une notation Standard Ethics (SER) sont supervisées par son Comité de
notation. Pour toute information sur Standard Ethics et sa gouvernance, veuillez
visiter le site www.standardethics.eu.

Mentions légales

La notation Standard Ethics est le fruit d'un travail statistique et scientifique
réalisé de maniéere a avoir un apergu du monde économique par rapport aux
principes éthiques promus par les grandes organisations internationales. Par
conséquent, lors de la publication de ses notations, Standard Ethics n'entend en
aucun cas solliciter I'achat ou la vente de titres de la part des émetteurs.
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Standard Ethics € un’agenzia indipendente di rating di sostenibilita.

II' marchio Standard Ethics ® & noto dal 2004 nel mondo della “finanza
sostenibile” e degli studi ESG (Environmental, Social e Governance) per
promuovere principi standard di sostenibilita e governance provenienti
dall'Unione Europea, dallOcse e dalle Nazioni Unite.

STANDARD ETHICS RATING (SER) sollecitato e non sollecitato

Lo STANDARD ETHICS RATING (SER) unisce le seguenti caratteristiche: &
“solicited”, “standard” e “indipendente”; viene emesso su richiesta del cliente
attraverso un rapporto bilaterale diretto e regolato; I'algoritmo € uniformato
alle indicazioni e linee guida del’Unione Europea, del’Ocse e delle Nazioni
Unite in materia di sostenibilita e governance della sostenibilita; 'emissione &
incompatibile con la fornitura di altri servizi diversi dai rating o valutazioni
ESG.
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Eventuali politiche filantropiche o di responsabilita socio-ambientale non
allineate alle indicazioni di sostenibilita, non hanno effetti positivi sul rating.
| Rating “unsolicited” vengono emessi per mantenere o aggiornare indici o per
aggiornare il ranking delle nazioni Ocse. Rimangono validi — anche in questi
casi — i principi di standardizzazione ed indipendenza sopra citati che sono
alla base dell'attivita di Standard Ethics.

Classi dello STANDARD ETHICS RATING (SER)

Le valutazioni finali sul livello di conformita delle aziende e delle nazioni ai
principi di sostenibilita (principi di Standard Ethics) sono espresse attraverso
nove diverse classi dello STANDARD ETHICS RATING: EEE; EEE-; EE+, EE, EE-
, E+, E, E-, F. Il livello “EE-" o superiore, indica conformita. Ogni singola
classe di rating puo avere un Outlook positivo o negativo. Qualora una entita
fosse declassata a livello “F”, detenere suoi titoli potrebbe avere un impatto
negativo ed una Security Segregation Impact Notice (SSIN) fornira i dettagli.
Le nazioni e le imprese che non rispettano i valori espressi dalle sopra citate
organizzazioni o che non forniscono dati pubblici sufficienti ai necessari
approfondimenti, non ricevono valutazioni e sono “sospesi”. Tra gli emittenti
“sospesi” vengono inseriti anche i casi in cui si & in attesa di informazioni,
evoluzioni o chiarimenti.

Elementi standard richiesti alle societa quotate

Nel caso delle societa quotate, la “tripla E” viene assegnata se sussistono
alcuni presupposti standard, tra cui, la previsione statutaria del rispetto della
Dichiarazione universale dei diritti umani approvata dalle Nazioni Unite il 10
dicembre del 1948 (e delle principali norme internazionali che la completano e
specificano), ed in termini generali, 'adeguamento della propria struttura alle
indicazioni di sostenibilita e corporate governance pil avanzate. Le condizioni
fondamentali che le imprese quotate devono rispettare sono le seguenti: una
posizione competitiva e non monopolistica e senza il coinvolgimento in cartelli
competitivi; un capitale liberamente quotato ed acquistabile e con i medesimi
diritti sostanziali (es. i patti di sindacato, a secondo della tipologia, possono
comportare una valutazione negativa); una proprieta ampiamente diffusa e
priva di posizioni dominanti o azionisti di controllo controbilanciati da adeguati
strumenti di governo e controllo; tutti i consiglieri d’amministrazione
indipendenti dalla proprietda e sottoposti ad un Codice di Condotta che
garantisca un operato trasparente; una procedura interna e di controllo che
verifichi il rispetto degli standard internazionalmente riconosciuti piu aggiornati
in materia sociale ed ambientale (Onu; Ocse; UE). Altri elementi positivi sono:
una selezione del personale trasparente (compresi i dirigenti); un organismo
indipendente di controllo interno (e/o gestione rischi), auspicabilmente
collegato all'Assemblea dei Soci ed operativo sino al livello del CdA, per
verificare il rispetto delle indicazioni comunitarie e dei principi sui conflitti di
interesse, sulla corporate governance, su contabilitd e finanza straordinaria,
promossi dalla UE, dal’Onu e dall'Ocse; un ufficio di relazioni esterne e di
comunicazione che in linea con le ultime norme ed il principio “Comply or
Explain”, comunica all'esterno con regolarita ed indipendenza.

Analisi della vulnerabilita e dei rischi

Lo STANDARD ETHICS RATING non € un rating con funzioni predittive e non &
un modello probabilistico. Nondimeno, come sosteneva I'economista Irving
Fisher: “Il futuro getta la sua ombra nel presente”; pertanto, I'analisi condotta
sia sulle policy e sia sulla governance aziendale evidenzia dei livelli di
vulnerabilita implicita rispetto al futuro. Vulnerabilita derivante da rischi

economici, operativi e reputazionali. Questi ultimi, diversamente dalle prassi
piu diffuse, sono classificati da Standard Ethics (dal 2011) in primari e
secondari, dove i rischi reputazionali primari hanno propria natura e non
derivano dai rischi operativi. Questa classificazione introduce elementi
originali nellanalisi della vulnerabilita e porta a ritenere che le societa
classificate almeno con la “doppia E”, siano strutturalmente piu idonee a
sopportare eventi negativi severi (economici, operativi o reputazionali) e siano
ritenute in grado di ridurne la loro potenziale frequenza.

Valutazione degli eventi negativi

Le valutazioni di Standard Ethics, non essendo predittive, non si focalizzano
primariamente sull'analisi degli eventi negativi ed i loro effetti futuri, ma
sull'adeguatezza delle correzioni organizzative che I'azienda fornisce sul
momento al fine di ridurre il rischio che un analogo accadimento possa
ripetersi. Qualora, nellarco di un ragionevole lasso di tempo, le soluzioni
proposte apparissero inadeguate alla classe di rating in possesso all'azienda,
la classe di rating verra proporzionalmente portata al livello pit consono.

Indici di Standard Ethics

La pubblicazione del SER consente di poter accedere ad uno o pit indici di
Standard Ethics, anche a secondo della tipologia aziendale e dimensione.
Ogni indice di Standard Ethics € un Open Free Sustainability Index e prevede
la totale disclosure: la metodologia, i criteri di selezione, i pesi e la formula di
calcolo sono pubblici e sono quindi liberamente utilizzabili — senza costi —
come benchmank in materia di sostenibilita e finanza sostenibile.

Per informazioni si rimanda al sito di Standard Ethics.

Le nazioni

Standard Ethics, nel’ambito della propria attivita istituzionale, emette rating
alle nazioni aderenti al’Ocse a cui sono state aggiunte nel corso del tempo:
Argentina, Brasile, Bulgaria, Cina, Egitto, India, Romania, Russia, Sud Africa
e lo Stato della Citta del Vaticano. Nel valutare le nazioni, Standard Ethics
favorisce le nazioni dalla democrazia stabile e collaudata, tesa a soddisfare i
piu alti requisiti in termini di diritti umani, in termini di politiche ambientali, di
relazioni con i paesi in via di sviluppo, di sostenibilita delle strutture
economiche, in grado di garantire alti livelli sostanziali e formali di democrazia
e di sicurezza comune. Questi aspetti vengono valutati secondo le linee guida
e principi promossi dall’'Unione europea, dalle Nazioni Unite, dall'Ocse.

Standard Ethics

Standard Ethics ha sede a Londra, 1 Kings Street.

Standard Ethics & dotata di un modello di governance studiato per essere
adeguato ad una moderna agenzia di rating, che eviti casi di conflitti
d'interesse, che assicuri l'incompatibilita tra rating ed altre attivita. Il processo
di raccolta dati e la proposta di emissione del rating viene sovraintesa da un
apposito  Rating Committee e da un Compliance Officer. Per ogni
informazione su Standard Ethics e la sua governance si rimanda al sito:
www standardethics.eu.

Legal Disclaimer

Lo Standard Ethics Rating ¢ il risultato di un lavoro scientifico portato avanti
dal 2004 per fornire un quadro aggiornato del mondo economico in relazione
ai principi etici promossi dalle grandi organizzazioni internazionali. In nessun
caso, Standard Ethics - attraverso valutazioni ed emissioni - intende
sollecitare l'acquisto o la vendita di titoli da parte di qualsiasi emittente.

Communication and Public Affairs Office

www.standardethics.eu
headquarters@standardethics.eu

Tracey Waters — Communications Manager
tracey.waters@standardethics.eu

Filippo Cecchi — Communication & Public Affairs, Director
filippo.cecchi@standardethics.eu
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