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implementation in the investment
portfolio



Who is
Nummus

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

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



Foundation Santi Francesco d'Assisi e Caterina da Siena CEI, Rome - 42,79%

Istituto Atesino di Sviluppo (ISA) S.p.A., Trento - 35,65%

Lambriana Foundation for charitable and religious activities - Dioceses of Milan, Milan - 10,78%

Società Cattolica di Assicurazione, Verona - 10,78%

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

Share Capital : 580.000€



Supporting Institutional Investors

Ecclesiastical entities

Pension funds

Other social security funds

Foundations

Financial Intermediaries

Nummus.Info' clients are :

Nummus is an evolving research center for ethical and
sustainable finance. It collaborates with international partners in
numerous projects.



The guidelines principles of the
Italian Episcopal Conference 



Guidelines for Catholic Investments

 

International finance and moral action.

Contribution to reflection

2 0 0 0

Ethics and finance.

Contribution to reflection

2 0 0 6

Ethics, development and

finance. For the 40th

anniversary of the encyclical

«Populorum progressio»

2 0 0 4

Italian Caritas research on

the topic of finance

 

General Secretariat -

Committee of Experts for

Financial Resources

2 0 1 5
2 0 1 8

«Oeconomicae et

pecuniariae quaestiones»

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

2 0 0 8

Bursar and Administration

of the Italian Episcopal

Conference  (3 meetings)

A Committee is founded with

the aim to develop the idea

of a specific intervention

from the Italian Episcopal

Conference 

2 0 1 7



The guidelines refers and
draws to numerous
documents.

Oeconomicae et

pecuniariae

quaestiones

France

Germany

Austria

Ireland

USA

Episcopal 

Conferences

Laudato sì 

Centesimus Annus

Caritas in Veritate

Populorum Progressio

Encyclicals
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The guidelines are direct to :

Guidelines for Catholic Investments

Bursars of

Dioceses

Directors of 

 Diocesan

Institutes

Bursars of

Parishes

Religious

Foundations

Foundations

of Charity
Congregations

Religious

associations

Other religious

entities 

To all those

identify with

the

principles

described in

the

Guidelines



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:
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Clear distinction between Ethics and Finance

Etical Finance

Ethics in Finance



For the Church, in addition to the requirements of environmental, social and
governance sustainability,  is added a fourth fundamental attention: ethics

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".
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Ecology
Fairness

Sustainability

Ethics



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

What differentiates the CEI Guidelines from the others:

Guidelines for Catholic Investments

Principles of inclusion Principles of exclusions

Fairness

Social Sustainability of investments 

Life protection

Support for economic justice

Care of environment and animals
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What differentiates the CEI Guidelines from the others:



MSCI World Select

Catholic Principles ESG

Universal and

Environment Index

Based on the Guidelines,

Nummus.Info has created

a reference index:



Portfolios Certification Project
for Ecclesiastical and Religious
Entities



Ethical Analysis Result

Verification tools

ESG Research database

Support to the ecclesiastical entities

Support Analysis with managers

Continuous dialogue with managers

In-depth study of borderline cases

Ethical Filter Application

Transparency of the Portfolio

Ethical analysis - Portfolio certification



Ethical analysis - Portfolio certification

Transcoding of Guidelines into operational investment projections



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.



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.

47 UCITS 5085 single securities



Ethical analysis - Portfolio certification

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



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.



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.



Ethical analysis - Portfolio certification

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



Ethical analysis - Portfolio certification

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



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.

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

Security A

Security B

Nummus.Info's analysis Asset Manager’s investment

Verify A

Verify B

BUY A

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. 

Eligibles                    99.53% Not Eligibles             0.47%

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.

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.

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.

Eligibles                    99.53% Not Eligibles             0.47%

Not eligibles - 0.47%

Eligibles - 99.53%

Ethical analysis - Portfolio certification

FACTOR DESCRIPTION

Corporate (Direct or within ETFs)

Print



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.

Ethical analysis - Portfolio certification



Ethical analysis

Portfolio
certification
process for
ecclesiastical
entities 

Ecclesiastical  and
religious entities 

Delegated manager

Portfolio

Conformity

YESNO

TRANSPARENCE
REDUCTION OF
REPUTATIONAL

RISK

Delegated manager

Certification
Request

Manager cost
application

Auditing firm for the
calculation of costs

incurred

 Surplus donated
for social projects

Certification

GUIDELINES
ALIGNEMENT

FREE
CERTIFICATION



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

 

- San Francesco D'assisi
 


