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j NUMMUS.INFO

MONITORING YOUR ASSETS

Who Is
Nummus

Nummus.Info Spa provides Advisoring, Account
Aggregation and ethical/sustainable analysis
services. It is absolutely unique Iin terms of
independence, confidentiality, guality and
personalization of the service: Iin fact, the
collaborators boast a strong experience and
professionalism.

Nummus.Info makes use of MSCI ESG Research, a
leader iIn ESG research and a member of the
European Commission's Technical Expert Group.




Parthers

The corporate structure promoting the project is made up of Institutional Investors characterized by
professionalism and "patience" :

e Foundation Santi Francesco d'Assisi e Caterina da Siena CEl, Rome - 42,79%
e |stituto Atesino di Sviluppo (ISA) S.p.A., Trento - 35,65%
e Lambriana Foundation for charitable and religious activities - Dioceses of Milan, Milan - 10,78%

e Societa Cattolica di Assicurazione, Verona - 10,78%

@38 Share Capital : 580.000€




Supporting Institutional Investors

Nummus.Info' clients are:

e Ecclesiastical entities

I
e Pension funds Il.ﬂ.
H%%%'Em o]
e Other social security funds
lﬂ.l.ﬂ.. %

Foundations

e Financial Intermediaries

Nummus is an evolving research center for ethical and

sustainable finance. It collaborates with international partners in

numerous projects.
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The guidelines principles of the
Italian Episcopal Conference




Guidelines for Catholic Investments

The document arises from the need to give continuity to Church's reflection on
the financial resources management

Italian Caritas research on

the topic of finance A Committee is founded with
the aim to develop the idea
General Secretariat - of a specific intervention
International finance and moral action. Committee of Experts for from the Italian Episcopal
Contribution to reflection Financial Resources Conference
2004 2008 2017

2000 2006 2015 2018

Ethics and finance. Ethics, development and Bursar and Administration

«Oeconomicae et

Contribution to reflection finance. For the 40th of the Italian Episcopal

pecuniariae quaestiones»

anniversary of the encyclical Conference (3 meetings)

«Populorum progressio»




Guidelines for Catholic Investments

The guidelines refers and

Oeconomicae et
draws to numerous

documents. pecuniariae
quaestiones
Episcopal
e France
Conferences

e Germany

e Austria

e Ireland

" USA Encyclicals

Laudato si

e Centesimus Annus

e Caritasin Veritate

e Populorum Progressio



Guidelines for Catholic Investments

The guidelines are direct to :

Directors of
Bursars of

Diocesan

Dioceses Institutes

Religious Foundations
Foundations of Charity

Bursars of
Parishes

Congregations

Religious Other religious

associations entities

To all those
identify with
the
principles
described in
the
Guidelines




Guidelines for Catholic Investments

The document begins by arguing that there is Ethics In finance. Finance being a human
activity, has its own Ethics, like all human activities.
The Ethics-Finance binomial can be approached from three perspectives:

e Clear distinction between Ethics and Finance

e Etical FiInance

e Ethics In Finance




Guidelines for Catholic Investments

For the Church, in addition to the requirements of environmental, social and
governance sustainabllity, Is added a fourth fundamental attention: ethics
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Guidelines for Catholic Investments

In the document of the Guidelines there are often references to «ecology, fairness,
sustainability, ethics».

The investment choices must correspond to all four typologies: this it the perspective of
Integral Ecology proposed by Pope Francesco in "Laudato si".




Guidelines for Catholic Investments

The ethical principles of the Catholic Church are placed side by side with the 17
objectives of the United Nations.

NO ZERO GOOD HEALTH QUALITY GENDER
POVERTY HUNGER AND WELL-BEING EDUCATION EQUALITY

Ml

Support for
families with

children

Life protection

CLEAN WATER DEGENT WORK AND 9 INDUSTRY, INNOVATION 1 0 REDUCED
AND SANITATION ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES

Protection of
human dignity

Welfare policies

SUSTAINABLE CITIES RESPONSIBLE CLIMATE LIFE BELOW LIFE
AND COMMUNITIES 12 CONSUMPTION 13 ACTION 14 WATER 15 ON LAND

AND PRODUCTION

Encourage
r:mpﬂmte

responsibility

Empowering
women

16 PEACE, JUSTICE PARTNERSHIPS
AND STRONG FUR THE GOALS

INSTITUTIONS s‘"'» — -
! @ 5‘“‘- THE GLOBAL GOALS "‘ “V

THE GLOBAL GOALS




Guidelines for Catholic Investments

What differentiates the CEIl Guidelines from the others:

Principles of inclusion Principles of exclusions

e Social e Sustainability of investments

e Life protection

e Ecological
e Support for economic justice

e Fairness o Care of environment and animals



Guidelines for Catholic Investments
What differentiates the CEIl Guidelines from the others:

Guidelines for Catholic Investments

-Principlesof inclusion

Operational tools

-Principlesof exclusion |- [t meets periodically

- The Guidelines
representsan evolving
document

- Nummus.Info
-ETF

- Certification of
financial instruments




&

Based on the Guidelines,
Nummus.Info has created
a reference index:

MSCI World Select
Catholic Principles ESG
Universal and
Environment Index
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Portfolios Certification Project
for Ecclesiastical and Religious
Entities
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Ethical analysis - Portfolio certification

Ethical Analysis Result

Transparency of the Portfolio

In-depth study of borderline cases

Support to the ecclesiastical entities

MSCI : 'ESG Research database

Verification tools




Ethical analysis - Portfolio certification

Transcoding of Guidelines into operational investment projections

(C \
Method Factor Description
Tt Crioint Colom Best-in-class Overall ESG Rating represents the evaluation rating of the intangible value
oo oot o e s Exclusion Companies related to the abortion drug industry and the practice of abortion
e S Exclusion Companies that conduct research or develop specific stem cell products
Exclusion Companies whose annual revenues derives, actually or as a result of an estim:
Exclusion Companies whose annual revenues derives from the production of chemical /
Exclusion Companies whose annual revenues derives from the production of uranium w
THEMiﬁLZ?;l::::SngND Exclusion Companies whose annual revenues derives from the production of cluster we
RESOURCES USING THE Exclusion Companies whose annual revenues derives from the production of anti-perso
ETHICAL CRITERIA OF SOCIAL Exclusion Financial Institutions Engaged in Incorrect Financing Practices
REQ;ISNEST;:Eg:,I ﬂﬁngéoo Exclusion Companies with serious disputes relating to the diversity of a company's work
GOVERNANCE Exclusion Companies with serious disputes related to the impact of a company on the
Exclusion Companies with serious disputes related to relations with employees and with




Ethical analysis - Portfolio certification

Implementation of the ethical filter in sustainable research database through operational
projections for investments - need to identify individual factors in the research database.

Method Factor Description Categories
Best-in-class Owverall ESG Rating represents the evaluation rating of the intangible value _ _ :

: : i : : ) . , 4 ] Abortion and Contraceptives
Exclusion Companies related to the abortion drug industry and the practice of abortior o

. . . =] Abortifacients
Exclusion Companies that conduct research or develop specific stem cell products . _

: : , - =] Abortion Providers
Exclusion Companies whose annual revenues derives, actually or as a result of an estinm: _
Exclusion Companies whose annual revenues derives from the production of chemical / =] Contraceptives
Exclusion Companies whose annual revenues derives from the production of uranium w - [_]Adult Entertainment
Exclusion Companies whose annual revenues derives from the production of cluster we - [_JAlcohol
Exclusion Companies whose annual revenues derives from the production of anti-perso 1 Defense and Weapons
Exclusion Financial Institutions Engaged in Incorrect Financing Practices - |_1ESG Controversies and Global Norms
Exclusion Companies with serious disputes relating to the diversity of a company's work - [ 1ESG Ratings
Exclusion Companies with serious disputes related to the impact of a company on the o 1 Gambling
Exclusion Companies with serious disputes related to relations with employees and wit: - (] Government Ratings

| )lssuer Data
_JLending Practices
_JNuclear Power

- [ ] Other
1 Stem Cell
__JTobacco




Ethical analysis - Portfolio certification

It Is necessary to make the portfolio transparent using a look-through approach in order to
break down every investments that have an underlying asset, such as ETFs, Funds and
UCITS In general.

Del Assel I &

Total

a7

47 UCITS

) FRO010315770
{) FROD10754143
) FROO10754168
i) FROD10754176
) FRDD10754184
{J) FROO11550185
&) FROO13041530
) IE00B14X4Q57
) IE0OBIFZS681
O IE0OBIFZSBOG
) E00BIFZS013

S O R G S 3

LYXOR MSCI WORLD LUICITS ETF - DIST

AmundiETF Gov BD EuroMTS Brd InvGral0-15 UCITs
Amundi ETFGovt BdEuroMTS Brd IG 3-5 UCITS ETF DR
Amundi ETFGovt BdEuroMTS Brd 1G 5-7 UCITS ETF DR C
Amundi ETFGovt BdEuroMTS Brd 1G 7-10 UCITS ETF DRC
ENP Paribas Easy 5&P 300 UCITS ETF EUR C

ENP Paribas Easy 5&P 500 UCITS ETF EUR H

iShares Govt Bond 1-3yr UCITS ETF EUR (Dist)

iShares Govt Bond 3-5yr UCITS ETF EUR (Dist)

iShares Govt Bond 7-10yr UCITS ETF EUR (Dist)

iShares Govt Bond 15-30yr UCITS ETF EUR (Dist)

5085 single securities

Aszet ID « Asset Name

5085

) 05HNVD MEXICO (UNITED MEXICAN STATES) (GOVERNMENT) 3.625% 202
&) 05HP20 PHILIPPINES, REPUBLIC OF THE (GOVERNMENT) 5% 20370113
ﬁ O5SHTSA INDOMESIA, REPUBLIC OF (GOVERNMENT) 5.25% 20420117

ﬁ 0SHTRD SOUTH AFRICA, REPUBLIC OF (GOVERNMENT) 4.665% 20240117
&) 05HWQS JAPAN (GOVERNMENT OF) 1% 20211220

&) 05I5N0 BELGIUM, KINGDOM OF (GOVERNMENT) 4.25% 20220028

ﬁ 051704 TURKEY, REPUBLIC OF (GOVERNMENT) 6.25% 20220926

ﬁ O5IATS AUSTRIA, REPUBLIC OF (GOVERNMENT) 3.8% 20620126

&) 05189H AUSTRIA, REPUBLIC OF (GOVERNMENT) 3.4% 20221122

&) O05IFNX JAPAN (GOVERNMENT OF) 1.8% 20311220

ﬁ 051114 FRANCE (GOVERNMENT) 3% 20220425

O o5MAG

FINLAND, REPUBLIC OF (GOVERNMENT) 2.75% 20280704




Ethical analysis - Portfolio certification

The portfolio consisting of individual securities is analyzed using "MSCI ESG Research”
platform dedicated to sustainable research.

i : B A
MSCI Sustainable 2
Research Database
Filter ~-
_

Breach

securities

Portfolio broken down
mto individual securities

result
Y/ 4
000




Ethical analysis - Portfolio certification

The results deriving from the previous step are subjected to a second “tailor made” filter
created by Nummus.Info to extrapolate those securities that have particular characteristics
which the first filter is not able to catch.

Ve ) B, »
MSCI Sustainable 5
. Research Database m
Filter :
e
®* " 9
e ® v
- - e

Breach

securities

Portfolio broken down
into individual securities

‘es0® y 4

result




Ethical analysis - Portfolio certification

From the set of companies resulting in breach from the two previous filters, those that are
uncertain about some results must be further investigated. It Is therefore necessary to consult
specific documents made available by the sustainable research provider with information that is
retrieved from other sources.

Stem Cell Research Indicators

Fetal Tissue Mo
Use of Fetal Cell Lines Yes
Enabling Technalagy N
Adult Sterm Cells s
Embryonic Stem Cell Research Mo
Cravnership by a Stem Cell Company Mo
Crarmvership of 8 Stem Cell Company Mo

Eli Lilby ard Co, [Lilly] conducts resaanch using fetal cell ines and adult stem cells from sourcesd including bome marmow, fat, skin, tumars, and urnbilical 1 ilos

e IHEK293 Protocols: Cell Culture,
Transfection, Protein Production

Acconding to the Mational Institutes of Health website, in a study that was published in Apnl 2008, El Lilly conducted a stedy on fatty acid receptors us
tramifecton of cells used m the dtudy.

Sources: Accesied on 21 Mar 2019: Eli Lilly and Company Website; Mational Center for Biotechnalogy Information Website; 19 Feb 2019: Eli Lilly and €

[ granal and [ransfection (HD
; i E TR IERDY Of HERZS 3 oells profliices #X0R oS Droteins Of
iy 3 T Tl L nd omedical research purposes, HEK-292 cells are usedy
experiments, particularly the propagation of adenoviral:based and retroviral-based vectors

Origins of the HEK293 Cell Line

EX 293 |5 a cell line derived from human embryonic kidney cells grown in tissee culture. They are also known, more
b particul &r lige vwid initiated by the trarmiformation and culturing of ormial MEK &g with




Ethical analysis - Portfolio certification

It's very important to be able and to identify the most critical cases

Vale's rating is unchanged at "CCC'". Stakeholders remain alert on dam stability across much of

Vale since the Corrego do Feijao dam collapse in January 2019 killed at least 270 people. The
lV.A.LE S -A- incident has had major financial implications, direct costs of over USD 5 billion and led to

management turnover. Its former CEO along with other executives face homicide charges. Its
ESG RATING tainted reputation has strengthened opposition across several of its mines that are resisting

operations due to perceived... Show maore

CCC Vale S.A. faced significant criticism and liabilities related to the collapse of
Feijdgo mine tailings Dam in Minas Gerais, Brazil, which resulted in at least
Significant Controversies by Indicator 60 fatalities and more than 200 people missing in January 2019, including
t::::; members of the nearby communities and workers from Vale. Tailings spilled
Flag Score Status from the breached dam buried Vale's administrative office and cafeteria,
S O o killing several of the _::u-mpan'r 2 Empluvm- A tr_lreat of a second dam
collapse also resulted in the evacuation of local residents.
Biodiversity & Land Use 2 Pass
Toxic Emissions & Waste D 0 Fai i of Controversy Cases by ESG Pillar (29 in total)
Social (R 0 B Very Severe B Severe W Moderate Minor
Customers ©® 10
N;:. CONtroversies Were ung IZ_':'-\.-'I':TEI:Ii Emﬂrnnmmt ._
Human Rights & Community ® o .
Impact on Local Communities 9 0 Fail soclel -
Labor Rights & Supply Chain ® o Governance r
Health & Safety @ o0 Pas 0 4 8 12 16 20 24




Ethical analysis - Portfolio certification

It's very important to be able to identify the most virtuous cases

ESG Ratings

SAP SE |

SAP's rating is unchanged at 'AAA'. SAP is considered a best-in-class performer on talent
management, with employee engagement appearing to be one of its key priorities alongside

ESG RATING profitability, growth and customer loyalty. Its turnover rate of around 10.7% in 2019 was lower
than industry average. However, the company's commitment to 'no significant layoffs' during the
A A A COVID-19 crisis may not be sufficient to ease job security concerns across its diverse global
workforce. SAP's suite of... Show more
Suraayg Bigke |
Significant Controversies by Indicator £
Glabal 5 B L ChisTie e ped Daibrde W Thisd Crasrria W oo Craartla
Compact
Flag Score Status a -
Environment 0O 10 . .
L
Mo CONtroversies were .Jl'l.l.Zl'-.'E"E'IZJ. N & . d *®
Social 0 10 "
Customers @ 10 . s ™
Mo controversies were uncovered.
Human Rights & Community ® 10 . e 1
No controversies were uncovered, L] ks L l N =
L ]
Labor Rights & Supply Chain O 10 _. i High Risk Expors

N controversies were uncoverad, . - - - -
i 1 2 E | 4 E B 7 4 g




Ethical analysis - Portfolio certification

There Is a continuous dialogue with asset managers regarding breach portfolio securities.
Each month Nummus.Info communicates portfolio compliance level with the Guidelines and
gives to asset managers the tools to monitor the portfolio.

(|

g NUMMUS.INFO ®

MOMNITORING YOUR ASSETS

N\
9

Asset Manager




Ethical analysis - Portfolio certification

The asset manager can interact with Nummus.Info even before making the investment. He
has the opportunity to ask information, for example if a security or a financial instrument Is
"eligible”, that means that is aligned with Catholic principles.

Asset Manager’'s Request Nummus.Info's analysis Asset Manager’s investment

-I-

<

BUYA

[ o < Security A
} y / Security B
> 4

’ NUMMUS.INFO

REJECT B




Ethical analysis - Portfolio certification

Asset manager can use Nummus.Info’s platform to check the portfolio compliance level that
manages for the ecclesiastical entities. He can also ask information about the Investable
Universe considered.

o
-
| -
o
-
1
£
X
3

v A T
-1
\ N Covernments
S01%
FIL G -
3% Corporates
[

Corporate (Diretti o tramite
ETF)

[
®

WOHMCRL, Tipd PO DY

OAN]'SOWWNON

RLI%%

Eligibles 99.53% Not Eligibles 0.47% o

Asset Manager Nummus.Info's platform




Ethical analysis - Portfolio certification

If the asset manager complies with the Guidelines for Catholic Investments made by Italian
Episcopal Conference, he is granted the certification in relation to the portfolio analyzed.

The certification analysis Is carried out officially every six months. Hower, the portfolio
monitoring IS a continuous process.

Portfolio name /Asset manager

NUMMUS ETRENGES

CATHOLIC PRINCIPLES CLERTIFIED - 2020

Nummus.Info

Viale Adriano Olivettl, 36
38122 TRENTO
Nummus@nummus.info

Certification of compliance with the investment guidelines of the Italian Episcopal
Conference:

“The Catholic Church and the management of financial resources with ethical criteria of social,
environmental and governance responsibility”

The Guidelines: the Italian Episcopal Conference has appropriately completed an in-depth study
and comparison process that a group of experts, from different but concurrent disciplines (from
theology to the legal context, from pastoral care to missionary university and finance areas), has
carried out starting from 2017 at the General Secretariat of the CEl on the theme of “ethically
and socially responsible investments”. The result of this journey is the approval by the Episcopal
Commissions (Episcopal Commission for Charity and Healthcare Services; Episcopal



Ethical analysis - Portfolio certification

Abortion - Any Tie

Adult Entertainment - Maximum Percentage of Revenue

Nummus.Info supports ecclesiastical and religious entities using Alcohol Licensor

necessaries information and activities to establish a dialogue with R

asset managers and to report in detail the investments in the Weapons - Bofchem Maximum Percentage of Revenue
p @) rtfo I | 0. Cluster Munitions - Manufacturer

Weapons - Deplefed Uranium Manufacturer

Landmines - Manufacturer

Weapons - Maximum Percentage of Revenue

Weapons - Muclear Maximum Percentage of Revenue
Emvironment - Controversy Score

Governance - Controversy Score

Human Rights - Controversy Score

Labor Rights - Coniroversy Score

Labor Rights - Discrimination & Workforce Diversity Score
Generation Thermal Coal — Maximum Percentage of Revenue
Gambling - Any Tie

Gambling - Maximum Percentage of Revenue

Civil iberties

Control of comupdion

Democracy

Legality of Death Penalty

ESG Rating

Lending Praclices - CRA Rating

=tem Cell Research - Embryonic

=tem Cell Research - Enabling Technology

=tem Cell Research - Feial Tissue

Sftem Cell Research - Use of Fetal Cell Lines

Eligibles - 99.53% Thermal Coal - Mining and frade

Tobacco Licensor

Tobacco Producer



Ethical analysis - Portfolio certification

Nummus.Info supports ecclesiastical and religious entities using necessaries information
and activities to establish a dialogue with asset managers and to report in detall the

Investments in the portfolio.

REPORT/ PART I CORPORATES / ABORTION-ANY TIE
Print &

FACTOR DESCRIPTION

Companies with an industry tie to abortion or abortifacients, including Abortion Provider, Own/Operate Acute Care Facilities, Ownership of an Abortion Company, Ownership by an Abortion Company, Abortifacient Manufacturer, Ownership of an Abortifacient Company, and Ownership by an

Abortifacient Company categories.

Corporate (Direct or within ETFs)

Eligibles 99.53% Not Eligibles 0.47%

Eligibles - 99.53%



Ethical analysis - Portfolio certification

Nummus.Info supports ecclesiastical and religious entities using necessaries information and
activities to establish a dialogue with asset managers and to report in detail the investments
In the portfolio.

Emitténti % portiodio
Bayer Aktiengeselschaft 0.78% Business Involvement Screens Involvement
=i Abortion, Abortifacients and Contraceptives Yes
Volkswagean Ag 43%
Adult Entertamment Mo
Haoyal Duich Shell Fic 047% Alcahal Mo
Animal Welfare Ll

Bhp Billiton Limited
Defense and Weapons Mo

Civilian Firearms Mo
Fur
|||||||||

Gambling

Genetic Engineering

Pork Products

]

M

¥

MNuclear Poser Mo

N

Lending Practices / CRA Rating N
¥

sStern Cell Research

Flag
: ' _n ------ [ iz~ =
LB

el 0 | ]
alorsen L0 ] i




Ecclesiastical and
religious entities

J

[ Delegated manager

]
BN
|

j NUMMUS INFO

| contomy J]

]
L

Ethical analysis

Portfolio
certification
process for
ecclesiastical
entities

|

Certification

NUMMUS ‘ ETHICS
CATHOLIC PRINCIPLES CERTIFIED - 2020

TRANSPARENCE

GUIDELINES
ALIGNEMENT

Request

[Delegated manager ]

[
(o |

Manager cost
appllcatlon

Certification J

calculation of costs
incurred )

}

[ Auditing firm for the 1

Surplus donated
for social projects

\\

2

>

REDUCTION OF
REPUTATIONAL
RISK



"Begin by doing what is necessary, then what is possible.
And suddenly you will find yourself doing the impossible ”

- San Francesco D assisi



