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Standard Ethics
f met des notations efitrancieres awguarante plus grandes
entreprisefsaneaises

Londres, le 13 Octobre 2015. Standard Ethics annonce les notations (appelées Standard Ethics
Rating ©) attribuées aux quarante plus grandes entreprises franeaises .

Le Standard Ethics Rating (SER) est une notation de durabilitZ . Elle permet de mesurer le risque de
réputation des entreprises et leur niveau d’adoption volontaire des principes et normes - promus par
I'Union Européenne, 'OCDE et I'Organisation des Nations Unies - en matiére de responsabilité so-

ciale des entreprises et de gouvernance d’entreprise.

La décision de mettre les entreprises Francaises sous observation permet de rendre les entreprises
Européennes plus comparables afin de donner de la valeur aux bonnes pratiques et a des normes
strictes. La construction de l'indice frangais Standard Ethics établira le classement et les entreprises

péseront en fonction de leur note.

Table b Standard Ethics Rating (SER):

Rating Outlook  Company

EEE- Cap Gemini
EEE- Unibail-Rodamco
EE+ Air Liquide

EE+ BNP Paribas
EE+ Sanofi

EE Alacatel-Lucent
EE Axa

EE Danone

EE Essilor Intl.

EE Gemalto

EE Michelin

EE Saint Gobain

EE Schneider Electric
EE Societe Generale
EE Technip

EE Valeo

EE Veolia Environ
EE- Accor

EE- Airbus Group
EE- Bouygues

Rating Outlook  Company

EE- Carrefour
EE- Legrand
EE- Publicis Groupe
EE- Total
EE- Vinci
EE- Vivendi
E+ Alstom
E+ Arcelormittal
E+ EDF
E+ Engie (GDF Suez)
E+ LafargeHolcim
E+ Pernod Ricard
E+ Renault
E+ Safran
E+ Solvay
E Credit Agricole
Kering
L'Oreal
E LVMH
E- Orange

*VOIR NOTE MfTHODOLOGIGDESISOUS **
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*NOTE 2015/1**

Standard Ethics est une agence de notatifinaadie indZpendante. Elle vise ~ promouvoir les principes standards de durabilitz
de gouvernance sur la base de documents et directives publiZs par I'Union EuropZenne, 'OCDE et ks Natiotisilinies, et
sant une approche institutionnelle ~ la RSE fondZe sur des normes. En tant que marque, Standard Ethics esti@osteie depuis :
monde de la Ofinance durableO et des Ztudes ESG (environnementales, sociales et de gouvernance).

STANDARBTHICS RATING (SER) © sollicitZs et non sollicitZs

TestZe durant lesdietnieres annZes, le STANDARD ETHICS RATING (SER) est une iiotaticirrexiua entend rendre un avis

sur le niveau de conformitZ par les entreprises et nations sansemi@saine du dZveloppement durable et de la responsabilitZ
sociale des entreprises (RSE). Il s'agit de la seule notation de durabilitZ en Europe qui se distingue téssaloisesScdielle es
tZe (elle est Zmise ~ la demande du clietet dadiee dOun rapport bilatZral direct et rZglementZ); Standard (son algorithme est a:
les lignes directrices et les recommandations de I'Union EuropZenne, de I'OCDE et des Nations Unies); IndZparatante (IOacc
de cette t%o.che est incdieibavec la fourniture dOautres services, recherches et activitZs de consulting liZs aux donnZes recue
ailleurs, il nOexiste aucun intZret Zconomique et financier commun entre IOagence de notation et les nsoudhrasuticitées notatio
sont Zmises exclusivement par le biais de communiquZs de presse officiels et ~ des fins statistiques oleso@nfifitjass. Actuel
sont aussi utilisZes pour mettre ~ jour les indices de Standard Ethics, ainsi que pour le classe®@iifs qayipri | BrZsil,

la Chine, la Russie, 10Inde, I0Afrique du Sud, IOfgypte, la Roumanie, IOArgentine, la Bulgarie et le Vatican).

STANDARD ETHICS RATING (SER) © classes

Les notations finales Zmises par Standard Ethics sur le niveau ddesoafurapt&es et des nations concernant les valeurs

Zthiques, sont rZparties en neuf classes diffZrentes = FEER:; FHEE EFE+; E; EF. Le niveau @EBu plus indique un bon niveau

de conformitZ. Chaque classe de notation peut avoir ciepessjtere ou nZga’uve Toutefois, les nations et les entreprises ne re

pectant pas les valeurs exprimZes par les Nations Unies, 'OCDE et IOUE, celles ne dZlivrant pas assez dinfoontdisns ou Zte
" de grands changements ne re-oivede pemation et figurent parmi les Zmetteurs Oen suspensO.

Normes pour les sociZtZs cotZes en bourse

Standard Ethics souhaite que dans leurs statuts, les entreprises fassent formellement rZfZrence ~ la DAtdarBiioitsUtgverselle
I'HommapprouvZe par les Nations Unies le 10 dZcembre 1948. Standard Ethics souhaite Zgalement que, d'une manisre gZ
entreprises aient adaptZ leurs structures selon les reglementations de 'ONU, de I'OCDE et de I'UE en ma#s@od@lBesponsak
des Entreprises (en particulier concernant la gouvernance dOentreprise). Les conditions fondamentales Zes desventreprises ¢
respecter sont les suivantes: avoir une position concurrentielle et non une position monopolistiquigeZes gasgtdefinap

faires de cartels; s'assurer que leurs actions soient cotZes, gu'elles puissent stre achetZes librementusanstrgstatiéen auc
bZnZficient de droits fondamentaux (les votes fiduciaires, par exemple, sont iatd@iisY:gaksZdu capital ou n'avoir aucun co

flit d'intZrsts; tous les membres du Conseil dOAdministration doivent etre indZpendants de toute propriZZletGonciige un Cod
assurant la transparence; mettre en place des procZdures ideenmrr&dassurant du respect des normes socialeseet environn
mentales internationalement reconnues (selon les lignes directrices de I'ONU, de 'OCDE et de IOUE). vhupresgssnts positifs:
de sZlection du personnel transparent (y compigedass)jiun organe de surveillance interne indZpendant (en liaison permane!
avec la rZunion des actionnaires et faisant partie du Conseil dOAdministration) pour vZrifier que le transiratioGcuseil dOAdr
conforme aux dernieres normesreieds principes de I'ONU, I'OCDE et I'UE en matiere de conflits d'intZrets et de goavernance d'
prise; un organe de surveillance interne indZpendant (ex: le ComitZ d'Audit), qui rend compte aux actiqnad@asaeniuiw’rifie
Conseil A@ministration soit conforme aux dernieres normes et derniers principes de I'ONU, de I'OCDE et de I'UE ein matiere de
litZ et de finance spZcifique; un organe interne qui rapporte et facilite 'adhZrence de I'entreprise aux demaiggsinocipass et d
internationaux en matisre sociale et environnementale; un service de communication et relations publiquesuguigconformZmi
nisres normes et derniers principes sur la RSE et la transparence, applique avec l'indZpendamtecipic€saicenfermer ou
s'expliquerO selon lequel tout manquement au respect des lignes directrices internationales sur la RSEAoit stre dZment motiv

VulnZrabilitZ et analyse des risques

UN STANDARD ETHICS RATING n'est ni une notation priivisiomuzlke probabiliste. NZanmoins, comme le disait I'’Zconomiste
Irving Fisher : OLe futur jette son ombre sur le prZsentO. Par consZquent, les analyses sur les Opotitipets® &vldegmevernanc
des degrZs de vulnZrabilitZ impliciésvit futur. La vulnZrabilitZ peut provenir de risques Zconomiques, opZrationaels ou de rz
tion. Ces derniers, contrairement aux pratiques les plus communes, ont ZtZ classZs par Standard Ethics depsigig811 en tan
primaires et secondairesrigues primaires de rZputation Ztant des risques distincts ne dZcoulant pas des risques opZrationne
classification introduit de nouveaux ZIZments dans les analyses sur la vulnZrabilitZ et porte " croire (s temeatrepases po
unOdouble EO sont structurellement plus ~ meme de rZsister aux ZvZnements nZgatifs (Zconomiques, opZratjoenels ou de
plus aptes " rZduire la frZquence potentielle de ces crises.

fvaluations des ZvZnements nZgatifs
Les Zvaluations rZahsp‘éufsStandard Ethics ne sont pas prZvisionnelles. De ce fait, elles ne se concentrent pas essantiellement «
lyse des ZvZnements nZgatifs et leurs consZquences, mais plut™t sur le caractere adZquat des ajustemesttudigpaisationnels
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les etreprises, ce, afin de rZduire le risque qudun tel ZvZnement ne se reproduise ~ IQavenir. Si, sur une pAbtEdeate temps re
solutions proposZes semblent «tre inadaptZes " la notation accordZe " une entreprise, une nouvelle Aetdéda«-sera atribu

que 1Oon parvienne au niveau le plus pertinent. Si ce facteur se rZvele stre un changement dans les politiqges ou la g
dOentreprise, la classe du STANDARD ETHICS RATING pourra stre immZdiatement corrigZe.

Indices Standard Etlsic

La publication des SER accorde I'acces ~ un ou plusieurs indices Standard Ethics selon la nature et la. tadlend@itentrepris
dont Standard Ethics rend compte de ses indices est unique en Europe car elle se fonde sur un pnircopgpbe dRolgati
toute autre information, veuillez visiter le site internet : www.standardethics.eu

Nations

Lors de I'Zvaluation des ftats, Standard Ethics favorise les pays dont le rZgime en vigueur est une dZ modsatieaidtastie et rZp
gences les plus rigoureuses en termes de Droits de I'Homme, lois et politiques environnementales, relatiais deatées pays en
loppement, durabilitZ des structures Zconomiques, niveau de dZmocratie substantiel et officiel et.poEscaspdetsSaunitZ
ZvaluZs selon les principes et les lignes directrices de I'Union EuropZenne, des Nations Unies, de 'OCBEh&rdaii'Organisatit
nale du Travail.

L'entreprise

Standard Ethics est basZe ~ Hanover Street, Londres, UK. hbksedpd@entreprise en sont Zgalement les actionnaies, ce qui g
rantit son indZpendancé-vis des marchZs et des clients. Standard Ethics a un modele de gouvernance dOentreprise coneu afi
aetre adaptZ ~ une agence de notation modernesateteniZthodologie et Zvaluations ~ long terme ; b) Zviter les conflits d'intZrsts ;
stre en accord avec les dernieres exigences du Parlement EuropZen ; d) s'assurer de l'incompatibilitZ desral@sesaetions et
vitZs. Standard Ethics egies/isZe par un Agent de conformitZ indZpendant avec pouvoirs dOinspection, autorisZ ~ prendr:
nOimporte quelle rZunion, y compris le Conseil dOAdministration. La collecte de donnZes et les cotaflums pmiatidattributiol
Standard Etki¢SER) sont supervisZes par son ComitZ de notation. Pour toute information sur Standard Ethics etlsa gouvernz
lez visiter le site www.standardethics.eu.

Mentions |Zgales

La notation Standard Ethics est le fruit d'un travail statigtitfiguet stalisZ durant legerieres annZes de maniere ~ avoir un
apersu du monde Zconomique par rapport aux principes Zthiques promus par les grandes organisations integoativnales. Par
lors de la publication de ses notations, StandanteBtiizs en aucun cas solliciter I'achat ou la vente de titres de latpart des Zm
teurs.

Bureau des Affaires publiques et de la Communication
headquarters@standardethics.eu

Filippo Cecchi

Communication & Public Affairs, Director

1st Floor, virtddéadquarters, in www.standardethics.eu
filippo.cecchi@standardethics.eu

Emmy Rihet

Communication & Public Affairs
www.standardethics.eu
emmy.rihet@standardethics.eu
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London, 13t October 2015

Standard Ethicsssues sustainabiidtings
to thdorty largest French companies

Lond on, 13" October 2015. Standard Ethics communicates the Standard Ethics Ratings issued to
the forty largest French companies.

The decision to put under observation French companies can make European companies more com-
parable so as to give value to good practices and highest standards.

The construction of the Standard Ethics French Index will consider the ranking and companies will
weigh according to their rating.

Table b Standard Ethics Ratings (SER)

Rating Outlook  Company Rating Company
EEE- Cap Gemini EE- Carrefour
EEE- Unibail-Rodamco EE- Legrand

EE+ Air Liquide EE- Publicis Groupe
EE+ BNP Paribas EE- Total

EE+ Sanofi EE- Vinci

EE Alacatel-Lucent EE- Vivendi

EE Axa E+ Alstom

EE Danone E+ Arcelormittal
EE Essilor Intl. E+ EDF

EE Gemalto E+ Engie (GDF Suez)
EE Michelin E+ LafargeHolcim
EE Saint Gobain E+ Pernod Ricard
EE Schneider Electric E+ Renault

EE Societe Generale E+ Safran

EE Technip E+ Solvay

EE Valeo Credit Agricole
EE Veolia Environ Kering

EE- Accor L'Oreal

EE- Airbus Group LVMH

EE- Bouygues E- Orange

* SEE METHODOLOGICAL NOTE BELOW **
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** NOTE*

Standard Ethics is an independent Sustainability rating agency.

Standard Ethics aims to promote sustainability and governance standard principles emanating from the Europeaithenion, the C
United Nations and introduce an institutional approach to CSR thaséslEnasma brand, Standard Ethics has been known since
2001 in the world of Sustainable Finance and ESG (Environmental, Social and Governance) studies

STANDARIETHICRATNGO solicited and unsolicited

TheSTANDARETHICRATING(SER) is a Sustainability rating that hasubéerhe test over the lagtebds. The only Sustainability
rating in Europe that distinguishes itself because at the same time is: Solicited (it is assigned on a glentfirecequesietrou

lated bilateral relationship); Standard (its algorithm is aligned itvethargligglommendations on governance, sustainability and
CSR issued by the European Union, the OECD and the United Nations); Independent (its assignment is incpipmdtible with t
other services, research activities related to data that balledve®, links based on ownership of shares and stocks, or other financ
links between Standard Ethics and Applidastdicited Rating are issued through officials press releases only and foi-statistical o
entific purposes. Currently, tdeipuiices as well as OECD countries ranking (including Brazil, China, Russia, India, South Africa,
Romania, Argentina, Bulgaria and Vatican City).

STANDARETHICRATINGSER) © classes

The final evaluations by Standard Ethics on the legahdf @irfompanies and nations to the baselinakethécate expressed

with nindifferenSTANDARETHICRATINGClasses EEE; EEEEE+; EE; EEE+; E; E E OEB level or above, indicates a guoed co
plianceAny single Rating class could pasitive or negatetlook Those nations and companies which do not complylwith the va
ues expressed by the United Nations, OECD and EU, or that do not release enoagharaffaciagiajor changedo note-

ceive ratings and are includezhgst theéhding issuers.

Vulnerability and Risk Analysis

A STANDARD ETHICS RATING is not a forecasting rating nor is it a probabilistic model. Nevertheless, asigieleasadmist Irving
to say: OThe future casts its shadow on theTiresent®, the analyses on policies and governance highlight levels ofimplicit vuln
bility vi§-vis the future. Vulnerability can come from economic, operational and reputational risks. The latter onesnonlike the mc
practices, have been dfiesk by Standard Ethics since 2011 as primary and secondary risks where primary reputational ris
standalone risks not deriving from operational risks. This classification introduces original elements sis \andeleduiétycanaly
believe tit companies with at least a Odouble EO are structurally better positioned to withstand seriously negatimei@vents (eith
operational or reputational) and capable of reducing their potential frequency.

Standards for Listed Companies

In princip Standard Ethics hopes that in their Articles of Association companies formally refer to the Universal Declaration
Rights approved by the United Nations on 10 December 1948. Standard Ethics also hopes that, in general tagapgdompanies t
their structures according to UN, OECD and EU regulations on Corporate Social Responsibility (with pampnriatergference to cc
ernance). The basic conditions that listed companies have to meet are as follows: to hold a competitvemposjidisanone

and not being linked to cartels; to make sure that their shares are listed and can be bought without regtecions @rsidhat th

tive rights (voting trusts, for instance, are not acceptable); to have widesprefathewapitstipr no conflict of interest; all Board
members must be independent of capital ownership and must abide by a Code of Conduct that ensures tranguanescy; to hav
to check observance of the latest internationally recognisedrsdoisinaedtal standards (according to the UN, OECD and EU guid
lines)Further positive elements are: transparent staff selection (including managers); an independent internainmgmitibring body |
the Shareholders® Meeting and working lav@p#wdcheck that the Board works in line with the latest UN, OECD and EU stand:
and principles on conflicts of interest and Corporate Governance; an independent internal monitoring bodyit{ee. ilrecAudit Com
is accountable to sharehokiesmonitors that the Board works in line with the latest UN, OECD and EU standards and principles
traordinary accounting and finance; an internal body which reports and facilitates the companyOs adherestice#b soeitdtest inte
and envinmental standards and principles; an external relations and communications department which works in line with
standards and principles on CSR and transparency and applies with due independence the Ocomply or exgiln@grinciple wh
comply with international guidelines on CSR has to be duly motivated.

Assessments of Negative Events

The assessments carried out by Standard Ethics are not predictive and, therefore, do not primarily foclegatiibee@iatlysis of n
and theifuture effects but on the adequacy of organisational adjustments made by companies to reduce the riskraf a similar e
place again. If, over a reasonable period of time, suggested solutions appear to be inadequate for the oatigagyassigeed to a ¢
rating will be proportionally assigned so that the most suitable level is reached. If the new factor is a oheiegeoingopany p
ance, the class of the STANDARD ETHICS RATING can be immediately adjusted.
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Standard Ethics Indices

Publication of SERs grants access to one or more Standard Ethics indices according to compimey \wge Stadddzd. Ethics
reports on its indices is unique in Europe because it is based on full disclosure.

For further information visit the tiediebsite

Nations

When evaluating states, Standard Ethics favours those nations that the main parameters are governed by regiorasywith prove
and meet the highest requirements in terms of human rights, environmental legislatiolatanms patitidsyedoping countries,
sustainability of economic structures, substantial and formal level of democracy, and security policy. Thessdespanidirge evaluat
to guidelines and principles by European Union, United Nation, OECDrahd dibiun&rganization.

The Company

Standard Ethics is based in Hanover Street, Landon, UK

The company managers are its shareholders. This maximises independence from the market and clients.

Standard Ethics has a governance model that tesigeed to: a) Be suited to a modern ratings agency; b) avoid conflicts of intert
c¢) be in line with recent European Parliament requirements; and d) ensure incompatibility between ratiags and other activitie
Its structure is supervised by a Carapli#ficer. Data collection and quotations for assigning Standard Ethics Ratings are supervis
its Rating Committee. For any information on Standard Ethics and its governance, please visit www.standardethics.eu

Legal Disclaimer

The Standard EthicgilRais the result of statistical and saiertificarried out in the lagtedds to take a snapshot of the economic
world in relation to ethical principles promoted by the large international organisations. Under no circudesar&tadatterefore,
Ethics, through publishing Ratings, intend to solicit the purchase or sale of securities by any issuer.

Communication and Public Affairs Office
headquarters@standardethics.eu

Filippo Cecchi

Communication & Public Affairs, Director
www.standardethics.eu
filippo.cecchi@standardethics.eu

Emmy Rihet

Communication & Public Affairs
www.standardethics.eu
emmy.rihet@standardethics.eu
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Londra, 13 ottobre 2015

Standard Ethicemetteatng disostenibilit™
allemaggiori 4@ociet” quotafeancesi

Londra, 13 Ottobre 2015. Standard Ethics comunica I'emissione dello Standard Ethics Rating alle
guaranta maggiori societa quotate francesi .

La decisione di mettere sotto osservazione le societa transalpine pud rendere 'osservazione delle
principali societa europee piu comparabile alla luce dell’agenda europea ed internazionale sui temi
della sostenibilita, della gestione dei rischi reputazionali e dei modelli di governo societario.

La prossima costruzione dello Standard Ethics French Index , considerera, nei pesi del nuovo indice
(composto dalle quaranta societd), il livello del rating attribuito.

Tabella b Standard Ethics Ratings (SER)

Rating Outlook  Company Rating Outlook  Company
EEE- Cap Gemini EE- Carrefour
EEE- Unibail-Rodamco EE- Legrand

EE+ Air Liquide EE- Publicis Groupe
EE+ BNP Paribas EE- Total

EE+ Sanofi EE- Vinci

EE Alacatel-Lucent EE- Vivendi

EE Axa E+ Alstom

EE Danone E+ Arcelormittal
EE Essilor Intl. E+ EDF

EE Gemalto E+ Engie (GDF Suez)
EE Michelin E+ LafargeHolcim
EE Saint Gobain E+ Pernod Ricard
EE Schneider Electric E+ Renault

EE Societe Generale E+ Safran

EE Technip E+ Solvay

EE Valeo E Credit Agricole
EE Veolia Environ Kering

EE- Accor L'Oreal

EE- Airbus Group E LVMH

EE- Bouygues E- Orange

* FINESSEGUE NOTA METODOLOB@ICA
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** NOTA **

Standard Ethics + unOagenzia indipendente di rating in materia di sostenibilit”, responsabiliidveotiate.e buona

Il marchio Standard Ethics « noto dal 2001 nel mondo debasi¥miaile® e degli studi ESi@r(mental, Social e Governance)

per promuovere principi standard di sostenibilit™ e governance provenienti dall®Unione Europea, dallOO@S&ieadaike Nazioni
introdotto un approccio OistituzionaleO alta@BRLED).

STANDARETHICRRATINGSER sollecitato e non sollecitato

Lo STANDARETHICSRATING(SER)  un ratindi sostenibilit™ testato imd#di di attivit”. LOunico rating di sostenibilit™ in Europa che oggi
unisce le seguenti caratteristi€bsolicitedO, OstandardO e OindependentO: viene emesso su richiesta del cliente adraverso un r
terale diretto e regolato; IOalgoritmo « uniformato alle indicazioni e linee guida delldUnione EuropeajaielliDe BEneatlelle Naz
riadi governance, sostenibilit™ e CSR; I©emissione ¢ incompatibile con la fornitura di altri servizi, coma¢thas dli diatiorza co

colti, con IQesistenza di legami azionari o altri legami economici tra Standard Ethics ed il richiedente.

RatingdunsolicitedO vengono emessi solo attraverso comunicati stampa ufficiali e per anglisiissatestiifiehe. rattualmente

per aggiornare indici (come nel caso della valutazione delle 40 maggiori societ™ quotate italiane, pulpelicaggidel&d@0i2) o
ranking dellgazioni OCSE. Rimangono ®alidihe in questi cBsiprincipi di standardizzazione ed indipendenza sopra citati che sonc
alla base dellOattivit” di Standard Ethics fin dalla sua nascita.

Classi dell STANDARETHICRRATINGSER®

Le valutazioni finali sul livello di conformit™ delle aziende e delle nazioni ai principi etici Ostandarad@e sEsprassgizitnanme

so noveliverse classi dANDARETHICRRATING reate appositamente nel ZBEEEE; EE+ EE EE, E + E E- E

Il livello OFEo superiore, indica una buona corifar@gingola EO « una valutazione inferiore alla media. Ogni singola classe di r:
pu~ avere unutlookpositivo o negativioe nazioni e le imprese che non mgpettalori espressi dalle sopra citate organizzazioni o
che non forniscono dati pubblici sufficienti ai necessari approfondimenti, non ricevono valutazioni e seenifsugaesiO. Tra gl
spesD vengono inseriti anche i casi in cui si « iniafasaagioni, evoluzioni o chiarimenti.

Elementi standard richiesti alle societ™ quotate

Nel caso delle societ™ quota®riglEO viene assegnata se sussistono alcuni prefauggrdstia cui, la previsione statutaria del
rispetto delldichiarazione universale dei diritti umani approvata dalle Nazioni Unite il 10 dicembre del 1948 (e dete-principali ni
nazionali che la completano e specificano), ed in termini generali, IOadeguamento della propria struttmsezilié socimeedi respo
dOImpresa e corporate governance pis avanzate. Per la OEEEO - inoltre richiesta: una posizione competitiva eapitalsmonopolis
liberamente quotato ed acquistabile e con i medesimi diritti sostanziali (es. i patSetisiddadeite, tgpologia, possono camport

re una valutazione negativa); una propriet” ampiamente diffusa e priva di posizioni dominanti o azionistadiccathtialexcontro
guati strumenti di governo e controllo; tutti i consiglieri dffamermuigteadenti dalla propriet™ e sottoposti ad un Codice di Condott:
che garantisca un operato trasparente; una procedura interna e di controllo che verifichi il rispetto deglastaentarddnternaz
sciuti pie aggiornati in materia sedambientale (ONU; OCSEAltk)elementi positivi sono: una selezione del personale traspare
te (compresi i dirigenti); un organismo indipendente di controllo interno (e/o gestione rischi), auspicdl#sseniblealldgato al
Soci ed operatismo al livello del CdA, per verificare il rispetto della normativa comunitaria e dei principi sui corifétti di intere:
Corporate Governance, su contabilit”™ e finanza straordinaria, promossi dalla UE, dall®ONU e dall®OCS$Estennefficidi di relazic
comunicazione che in linea con le ultime norme ed il principio OComply or ExplainO, comunica allOestipeodemzaegolarit™ ed in

Analisi della vulnerabilit” e dei rischi

Lo STANDARIETHICSRATINGNON * un rating con funzioni predittive e non ¢ un modello probabilistico. Nondimeno, come soste
IGeconomista Irving Fisher: Oll futuro getta la sua ombra nel presenteO; pertanto, |Qanalitticerslattukipeaibece

aziendale &enzia dei livelli di vulnerabilit™ implicita rispetto al futuro. Vulnerabilit™ derivante da rischi ecoregateziopatiativi e r
Questi ultimi, diversamente dalle prassi pie diffuse, sono classificati da Standard Etipigsdidealsa@iitipiin dove fischi repu-

tazionali primari hanno propria natura e non derivano dai rischi operativi. Questa classificazione introduce elementi dkaginali nell®.
vulnerabilit” e porta a ritenere che le societ™ classificate almeno coBdy SaepEautturalmente pie 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 sullQanalisidlelglieeéfetiinegativ
futuri, ma sull®adeguatezza delle correzioni organizzative che I0azienda fornisce sul moménischidicheluridamalogo a
cadimento possa ripetersi. Qualora, nelldarco di un ragionevole lasso di tempo, le soluzioni proposte apliitasse tadeguate
rating in possesso all®azienda, la classe di rating verr™ proporzionalmieteopmstatamsbno.

Qualora IOelemento di novit™ sia rappresentato da una modifica delle policy o della governance aziendalblDARIsse dello
ETHICS RATING pu” essere adeguata immediatamente.
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Indici di Standard Ethics

La pubblicaziond &R consente di poter accedere ad uno o pie indici di Standard Ethics, anche a secondo della tipologia azi
dimensione. Ogni indice di Standard Eth@peruRree Sustainability Indiexmetodologia, i criteri di selezione, i pesi e ldiformula
calcolo sono pubblici e sono quindi liberamente Beézzabidbsficomebenchmank in materia di CSR e finanza sostenibile. Per

La rendicontazione di Standard Ethics sui propri imdéoin @uropeo poichZ prevede la ttigeltesure.

Per informazioni si rimanda al sito dedicato

Le nazioni

Standard Ethics, nellDambito della propriaitttidtiaist emette rating alkoni aerenti allODOCSE a cui sono state aggjiunte
corso del tempo: Argentina, Brasile, Bulgaria,t@inmdiEgi Romania, Russia, Sud Africa e lo Stato della Citt”™ del Vaticano. Nel va
tare le nazioni, Standard Ethics favorisce le nazioni dalla democrazia stabile e collaudata, tesa a saddisfaredrpimnalii req
diritti umani, in terrdirpolitiche ambientali, di relazioni con i paesi in via di sviluppo, di sostenibilit™ delle strutture economiche, in
garantire alti livelli sostanziali e formali di democrazia e di sicurezza comune. Questi aspetti vengonbreelgiatisecprdo le

cipi promossi dallOUnione europea, dalle Nazioni Unite, dallOOCSE.

Standard Ethics

Standard Ethics ha sede a Londra, Hanover Street.

Standard Ethics ¢ dotata di un modgllerdance studiato per essere adeguato ad una modernalaggimgache eviti casi di co

flitti dOinteresse, che assicuri IOincompatibilit™ tra rating edl aksteustitinats. vigilata daCumpliance Officer. Il processo di rakeco

ta dati e la proposta di emissione del rating viene sovraintqeasieRatmgommittee. Per ogni informazione su Standard Ethics
e la sua governance si rimargi@ alww.standardethics.eu

Legal Disclaimer

Lo Standard Ethics Rating il risultato di un lavoro scientifico portato avaliameglauftimaidi fornire un quadro aggiornato del
mondo economico in relazione ai principi etici promossi dalle grandi organizzazioni internazisnaStdnderskEihiesta-

verso valutazioni ed emissiot@nde sollecitare I'acquisto o la vendita di titoli da parte di qualsiasi emittente.
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headquarters@standardethics.eu
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