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Longview Global Equity

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 98.1% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 4 276.27 N/A
Financed emissions per M£ invested® 18.54 N/A
Weighted average carbon footprint 432 099.57 N/A
Carbon intensity per sales (millions of £)* 25.63 N/A
Weighted average carbon intensity 26.21 N/A

* Based on the method of normalisation chosen by the customer: Total Assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)
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Portfolio Analysis

Synthesis - Carbon Footprint & Energy Transition

Geographic Distribution (% of investments)

Average Carbon Footprint
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Sector Distribution (% of investments)

Financials
48 52 Fund (36%)

Health Care

21 63 16 Fund (26%)

Industrials
100 Fund (12%)

Consumer Staples

68 32 Fund (7%)

Consumer Discretionary

100 Fund (7%)

Communications
34 66 Fund (6%)

Technology
100 Fund (5%)
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Potential issuers to consider for engagement
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Synthesis - Carbon Footprint & Energy Transition

Focus on major CO2 emitters of the funds

HCA Healthcare displays a high carbon footprint (C) and a weak (--) energy transition
strategy (13/100). The conpany does not appear to have set quantified targets to reduce its
energy consunption and CO2 emssions, and has only inplemented limited measures in this
regard. Furthernore, the American hospital group does not publish any key environmental
performance indicators, such as its CO2 emissions and energy consunption. Finally, the
conpany does not appear to have defined a strategy regarding the environmental inpacts
related to the transportation of its personnel.

HCAHealthcare
(4%)

Sysco displays a high carbon footprint (C) and a weak (--) energy transition strategy with a
score of 24/100. The Anerican conpany’s performance is penalised by a weak performance
towards the management of environmental impacts from both energy use and transportation.
Sysco has made only a general conmitment to reducing its energy consunption and
greenhouse gas emissions, and to reducing the environmental impacts related to the transport
of its products and clients: no quantified targets were disclosed. Furthernore, whilst Sysco
has taken robust steps to optimise its production processes in order to reduce its energy
consunption and related emssions (use of high-efficiency light bulbs and upgrade of
warehouse equipment notably), it is not transparent in terms of reporting associated KPIs.

Sysco
(2.4%)
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Synthesis - Carbon Footprint & Energy Transition

Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v
Fund

Fund O

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund 0 Fund 0
Benchmark 0 Benchmark 0
Fund 0

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Synthesis - Carbon Footprint & Energy Transition

Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Synthesis - Carbon Footprint & Energy Transition

Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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M&G Absolute Return

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 56.4% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 465 105.72 N/A
Financed emissions per M£ invested® 95.61 N/A
Weighted average carbon footprint 4 270 646.43 N/A
Carbon intensity per sales (millions of £)* 282.28 N/A
Weighted average carbon intensity 617.35 N/A

* Based on the method of normalisation chosen by the customer: Total Assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)

Fund Benchmark

~ D-lIntense A - Moderate
ETS ETS

‘ 36

21 CF N/A

36

ETS ETS
C - High B - Significant
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Geographic Distribution (% of investments)

Average Carbon Footprint
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Energy Transition Strategy

Overall
36 36 217 Fund (100%) 28 32 19 20
Europe
46 32 16 6 Fund (65%) 23 28 22 26
North America
20 a1 IS o) 39 40 147
Asia Pacific
10 65 10 16 Fund (3%) 23 42 35
Emerging Market
100 Fund (0%) 100 |
Sector Distribution (% of investments)
Financials
55 44 i Fund (48%) 27 27 23 23
Consumer Discretionary
18 36 . 4 Fund (13%) 37 58 42
Communications
30 30 - |- Fund (8%) 19 40 17 25
Materials
44 5T Fund (6%) 28 41 16 15
Consumer Staples
4 20 PUTE Fund (6%) 23 23 28 26
Industrials
16 45 S Fuaew) 40 19 3110
Health Care
65 35 Fund (4%) 76 17 5
Technology
33 54 14 Fund (3%) 19 28 54
Government
100 Fund (3%) 100 |
Utilities
[ - R - R Fund (2%) L s 48 |
Energy
- 00 Fund (1%) 27 73
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Synthesis - Carbon Footprint & Energy Transition

Issuers' watch list

Carbon Footprint

-Morgan Stanley (1.5%) -Lloyds Banking Group (1.4%) -The Royal Bank of Scotland Group
-Bank of America (1.4%) -HSBC Holdings (1.2%) (1.2%)
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-European Bank for Reconstruction
and Development (1.4%)
-Nationwide Building Society
(1.1%)

[ Weak) [ RedO N Robust() | Advamced )
Energy Transition Score
Potential issuers to consider for engagement

Moderate (A)
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Synthesis - Carbon Footprint & Energy Transition

Focus on major CO2 emitters of the funds

Royal Dutch Shell (Shell) has an intense carbon footprint (D) and a limited energy transition
strategy (-) with a score of 34/100. While Shell has made a conmitrment to reduce its energy
consunption and associated CO2 emssions, targets are only set for certain assets and
projects. Despite the inplementation of innovative energy efficiency measures, particularly in
its subarctic operations in Russia, Shell's energy consunption results were mixed over the
2016-2018 period. Normalised to upstream production, the conpany’s total energy
consunption and associated GHG emssions have increased in the 2016-2018 period.
However, the energy consunption in chenicals operations (along with the conpany’s total
GHG emissions), normalised to chemcals production, have decreased over the same period.
Shell has joined the World Bank's "Zero Routine Flaring by 2030" initiative and has set up
projects to capture and recover carbon. Its emissions associated with flaring, normalised to
upstream production, decreased between 2016 and 2018 by 31%. Shell has made significant
investments in renewable energy (wind, biomass and solar) and alternative fuels (agrofuels,
second-generation biofuels and hydrogen). The conpany is involved in wind power projects
and jointly owns Raizen (in partnership with the Brazilian conpany Cosan), which produces
and sells ethanol from sugar cane. However, Shell’s performance in this area is undermned
by its failure to disclose quantitative targets and to report transparently on the volumes of
alternative and renewable energy that it produces. The conpany is the subject of ongoing
lawsuits, brought by the City of Honolulu anong others, that relate to its alleged climate-
change inpact. The conpany is not deemed to have responded in a transparent way to these
lawsuits.

Royal Dutch Shell
(0.5%)

Exxon Mobil displays an intense carbon footprint (D) and a limted Energy Transition strategy
(-) with a score of 30/100, penalised by a weak perfornance towards the development of
alternative fuels and renewable energy. Indeed, the American oil & gas conpany does not
disclose any commtment on renewable energy and its conmitment on developing alternative
fuels is general. In addition, while it has been researching lower emssion technologies such
as algae biofuels, the conpany does not seem to allocate any means towards renewable
Exxon Mobil energy sources. Furthernore, the corresponding KPls are not disclosed. Although the
(0.5%) conpany reports innovative measures to reduce its energy consunption and/or its related
emissions and its gas flaring and venting (interests in 5,400 megawatts of cogeneration
capacity in over 30 locations worldwide, methane reduction efforts including structured leak
detection and repair programmes, replacement of high-bleed pneumatic devices with lower-
emission technology), Exxon Mobil only discloses general conmtments — without quantified
targets — and unconplete and/or outdated KPIs in this regard. It does not break down data
per business unit and the 2018 data is not disclosed.
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Synthesis - Carbon Footprint & Energy Transition

Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services
0
A\ A
Fund %
Fund |1 l

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund Fund I
Benchmark 0 Benchmark 0
Fund |

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Synthesis - Carbon Footprint & Energy Transition

Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Synthesis - Carbon Footprint & Energy Transition

Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.

www.v igeo-eiris.com Portiolio Analysis
Summary Report- Carbon



CopyrightVigeo Eiris 2020 - Reproduction ofthis content(documents,graphs and images) in whole or in partare prohibited withoutthe express written authorization of Vigeo Eiris and is protected by the provision ofthe French Intellectual Property Code(*)

[ 8]

Portfolio Analysis V]ge%] r]?g

Synthesis - Carbon Footprint & Energy Transition

Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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Synthesis - Carbon Footprint & Energy Transition
M&G Corporate Bonds

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 73.7% N/A

Energy Transition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 8 258.19 N/A
Financed emissions per M£ invested® 89.57 N/A
Weighted average carbon footprint 8 659 916.28 N/A
Carbon intensity per sales (millions of £)* 272.49 N/A
Weighted average carbon intensity 251.76 N/A

* Based on the method of normalisation chosen by the customer: Total Assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark
Energy Transition Strategy score Rg?ffég) N/A

Investment Distribution (% of investments)

Fund Benchmark

WDFintense  A-Moderate X 24
ETS

ETS
P -

30
o7 CF N/A
37

8
29
ETS ETS
C - High B - Significant 26
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Synthesis - Carbon Footprint & Energy Transition

Geographic Distribution (% of investments)

Average Carbon Footprint Energy Transition Strategy
Overall
21 37 271 [Mam Fund (100%)
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Issuers' watch list
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Energy Transition Score
Potential issuers to consider for engagement

Focus on major CO2 emitters of the funds

BHP Group (BHP) has an intense carbon footprint (D) and a limited energy transition strategy
(-) with a score of 49/100. The Australian mining conpany’s performance is undermned by,
anong other things, its failure to report transparently on the measures it has put in place to
manage the environmental inpacts that result from the transport of its products and raw
materials. However, BHP has an advanced performance in terms of reducing its energy
consunption and associated CO2 emissions. For the period FY2018-FY2022, it has
BHP Group (Australia) comn'tted'to main'tail'v its total greenfrouse gas (GHG) en*igsjons 'at or belqw the FY?01 7
(0.4%) level, while continuing to expand its operations. In addition, in line with international
’ conmitnents, BHP ains to achieve net-zero operational GHG emissions beyond 2022. BHP
has taken a range of measures in that respect: it is involved in carbon capture and storage
(CCS) projects and has developed a programme to optimise the performance of generators on
the drilling rigs operated at Eagle Ford (US). As a result, BHP’s energy-consunption and
emissions figures have shown positive trends in recent years. The conpany’s energy
consunption and associated CO2 emissions, normalised to its sales, have decreased by 50%
and 61% respectively between FY2015 and FY2019.

Berkshire Hathaway displays an intense carbon footprint (D) and a very weak energy
transition strategy (--) with a score of 4/100. The conpany is not transparent on the reporting
of its managenent of environmental inpacts from either transportation or climate change.
Indeed, the conpany does not appear to disclose any concrete conmmtment or measure in
Berkshire Hathaway these areas. In addition, associated performance indicators are not disclosed either
(1.1%) (conpany's own energy consunption and CO2 emssions, contracts including climate change
considerations, CO2 emssions associated with the investment portfolio or transport mix
notably). Due to Berkshire Hathaway's lack of transparency, Vigeo Eiris' assurance on the
conpany's ability to manage Environmental issues - in particular those related to its energy
transition - is low.
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

0

v
Fund BEM
Fund O -

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund Fund I
Benchmark 0 Benchmark 0
Fund I

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 82.4% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 11 790.41 N/A
Financed emissions per M£ invested® 55.63 N/A
Weighted average carbon footprint 3 055 503.95 N/A
Carbon intensity per sales (millions of £)* 140.63 N/A
Weighted average carbon intensity 166.25 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)
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Geographic Distribution (% of investments)

Average Carbon Footprint
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Issuers' watch list

Carbon Footprint
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-BlackRock (11.4%)
-Invesco (7.8%) -Relx (1.6%)
-AlA Group (2.9%)

Moderate (A)

[ Weak) [l Robust®) | Advanced ()
Energy Transition Score
Potential issuers to consider for engagement
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Focus on major CO2 emitters of the funds

Linde displays an intense carbon footprint (D) and a limited energy transition strategy (-) with
a score of 41/100. Linde's performance is penalised by a weak score on the developnment of
green products and services, due to limted conmitments and resources and to a lack of KPIs
(e.g. the share of alternative or bio-based raw materials purchased or developed). The
German chemicals conpany obtains a limted score in terms of energy consunption and CO2
emissions management. It has set quantified targets (e.g. to avoid a total of 6 nillion tonnes
of CO2 emssions by 2020, conpared to 2009) and works to optimise its production
processes. In 2018, about 30% of the conpany's total purchased electricity was from
renewable sources. Since 2012, 85% of its gas production sites in Germany have been ISO
50001 certified (energy managenent). However, Linde is penalised by negative KPIs.
Normalised to turnover, the conpany's energy consunption and COZ2 emnissions have
increased over the 2013-2017 period. The conpany stands out with a robust performance in
managing the environmental inpacts related to the transport of its products and/or raw
materials. It commits to achieve a 7.5% inprovement in trucking GHG intensity between 2016
and 2020, has inplemented relevant measures and is showing positive results. Normalised to
turnover, CO2 emssions from Linde's own transport fleet and contractors have decreased
between 2013 and 2017.

Linde
(1.5%)

Royal Dutch Shell (Shell) has an intense carbon footprint (D) and a limited energy transition
strategy (-) with a score of 34/100. While Shell has made a conmitment to reduce its energy
consunption and associated CO2 emssions, targets are only set for certain assets and
projects. Despite the inplementation of innovative energy efficiency measures, particularly in
its subarctic operations in Russia, Shell's energy consunption results were mixed over the
2016-2018 period. Normmalised to upstream production, the conpany’s total energy
consunption and associated GHG emssions have increased in the 2016-2018 period.
However, the energy consunption in chemicals operations (along with the conpany’s total
GHG emissions), normalised to chemicals production, have decreased over the same period.
Shell has joined the World Bank's "Zero Routine Flaring by 2030" initiative and has set up
projects to capture and recover carbon. Its emissions associated with flaring, normalised to
upstream production, decreased between 2016 and 2018 by 31%. Shell has nade significant
investments in renewable energy (wind, biomass and solar) and alternative fuels (agrofuels,
second-generation biofuels and hydrogen). The conpany is involved in wind power projects
and jointly owns Raizen (in partnership with the Brazilian conpany Cosan), which produces
and sells ethanol from sugar cane. However, Shell’s performance in this area is undermned
by its failure to disclose quantitative targets and to report transparently on the volumes of
alternative and renewable energy that it produces. The conpany is the subject of ongoing
lawsuits, brought by the City of Honolulu anong others, that relate to its alleged climate-
change inpact. The conpany is not deemed to have responded in a transparent way to these
lawsuits.

Royal Dutch Shell
(1%)
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v
Fund [#
Fund H

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure

Fund Fund
Benchmark 0 Benchmark 0
Fund 0

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 96.8% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 11 470.12 N/A
Financed emissions per M£ invested® 109.72 N/A
Weighted average carbon footprint 12 473 573.92 N/A
Carbon intensity per sales (millions of £)* 232.69 N/A
Weighted average carbon intensity 141.26 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)

Fund Benchmark

D-intensel  A-Moderate
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Geographic Distribution (% of investments)

Average Carbon Footprint
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Issuers' watch list
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Energy Transition Score
Potential issuers to consider for engagement

Focus on major CO2 emitters of the funds

Exxon Mobil displays an intense carbon footprint (D) and a limited Energy Transition strategy
(-) with a score of 30/100, penalised by a weak performance towards the development of
alternative fuels and renewable energy. Indeed, the American oil & gas conpany does not
disclose any commtment on renewable energy and its conmitment on developing alternative
fuels is general. In addition, while it has been researching lower emission technologies such
as algae biofuels, the conpany does not seem to allocate any means towards renewable
Exxon Mobil energy sources. Furthernore, the corresponding KPls are not disclosed. Although the
(5.7%) conpany reports innovative measures to reduce its energy consunption and/or its related
emissions and its gas flaring and venting (interests in 5,400 megawatts of cogeneration
capacity in over 30 locations worldwide, methane reduction efforts including structured leak
detection and repair progranmes, replacement of high-bleed pneumatic devices with lower-
emission technology), Exxon Mobil only discloses general conmitments — without quantified
targets — and unconplete and/or outdated KPIs in this regard. It does not break down data
per business unit and the 2018 data is not disclosed.

General Motors (GM) displays a high carbon footprint (C) and a limted energy transition
strategy (-) with a score of 42/100. GM has set quantified targets to limting impacts fromthe
use of its products (goal to launch 20 new electric vehicles by 2020 notably) and has
allocated relevant means to reduce the environmental impacts related to the use and disposal
of its products, including using recycled material and reducing the use of hazardous
substances. While the conpany’s share of vehicles that can be collected and/or reused has
been stable from 2014 to 2018 at 85%, the share of green vehicles conpared to vehicles sold
has continuously increased from 2016 to 2018. However, the conpany did not disclose the
share of products that are really collected and/or reused, the share that are eco-designed
General Motors and the share of diesel vehicles conplying with the Euro 6 emissions standards. GM also
(5.9%) displays a limted performance regarding the development of car sharing solutions: its
engagenent is too general — no quantified target — and it does not disclose any relevant KPI.
The conpany has an application called “Maven”, an app-based car sharing service designed
for car-sharing conmunities and needs. However, this service is not inplemented outside the
United States. On a different note, GM has set targets to reducing its energy intensity by
20% between 2010 and 2020 and its related GHG emssions by 31% between 2010 and
2030. Additionally, it has set the target of increasing its renewable energy use to 125 MW by
2050. In fact, the results have been positive so far: normelised to sales, its energy
consunption and related GHG emissions and its NOx emissions have decreased from 2016 to
2018.
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v

Fund E
Fund

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund Fund 0
Benchmark 0 Benchmark 0
Fund 0

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 99.8% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 11 184.78 N/A
Financed emissions per M£ invested® 67.61 N/A
Weighted average carbon footprint 3940 545.27 N/A
Carbon intensity per sales (millions of £)* 101.31 N/A
Weighted average carbon intensity 255.28 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)

Fund Benchmark

8
A - Moderate
ﬂ h 24 42
ETS Q

| 25
CF N/A
34 34

ETS ﬁ
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CopyrightVigeo Eiris 2020 - Reproduction ofthis content(documents,graphs and images) in whole or in partare prohibited withoutthe express written authorization of Vigeo Eiris and is protected by the provision ofthe French Intellectual Property Code(*)

| 1] www.v igeo-eiris.com Portolio Analysis
Summary Report- Carbon



CopyrightVigeo Eiris 2020 - Reproduction ofthis content(documents,graphs and images) in whole or in partare prohibited withoutthe express written authorization of Vigeo Eiris and is protected by the provision ofthe French Intellectual Property Code(*)

[2]

Portfolio Analysis

Synthesis - Carbon Footprint & Energy Transition

Geographic Distribution (% of investments)

Average Carbon Footprint
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Issuers' watch list
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Energy Transition Score
Potential issuers to consider for engagement

Focus on major CO2 emitters of the funds

Royal Dutch Shell (Shell) has an intense carbon footprint (D) and a limited energy transition
strategy (-) with a score of 34/100. While Shell has made a conmitment to reduce its energy
consunption and associated CO2 emssions, targets are only set for certain assets and
projects. Despite the inplementation of innovative energy efficiency measures, particularly in
its subarctic operations in Russia, Shell's energy consunption results were mixed over the
2016-2018 period. Normmalised to upstream production, the conpany’s total energy
consunption and associated GHG emissions have increased in the 2016-2018 period.
However, the energy consunption in chemicals operations (along with the conpany’s total
GHG emissions), normalised to chemicals production, have decreased over the same period.
Shell has joined the World Bank's "Zero Routine Flaring by 2030" initiative and has set up
projects to capture and recover carbon. Its emissions associated with flaring, normalised to
upstream production, decreased between 2016 and 2018 by 31%. Shell has nade significant
investments in renewable energy (wind, biomass and solar) and alternative fuels (agrofuels,
second-generation biofuels and hydrogen). The conpany is involved in wind power projects
and jointly owns Raizen (in partnership with the Brazilian conpany Cosan), which produces
and sells ethanol from sugar cane. However, Shell’s performance in this area is undermned
by its failure to disclose quantitative targets and to report transparently on the volumes of
alternative and renewable energy that it produces. The conpany is the subject of ongoing
lawsuits, brought by the City of Honolulu anong others, that relate to its alleged climate-
change inpact. The conpany is not deemed to have responded in a transparent way to these
lawsuits.

Royal Dutch Shell
(0.3%)

Berkshire Hathaway displays an intense carbon footprint (D) and a very weak energy
transition strategy (--) with a score of 4/100. The conpany is not transparent on the reporting
of its managenent of environmental inpacts from either transportation or climate change.
Indeed, the conpany does not appear to disclose any concrete conmtment or measure in
Berkshire Hathaway these areas. In addition, associated performance indicators are not disclosed either
(0.9%) (conpany's own energy consunption and CO2 emssions, contracts including climate change
considerations, CO2 emssions associated with the investment portfolio or transport mx
notably). Due to Berkshire Hathaway's lack of transparency, Vigeo Eiris' assurance on the
conpany's ability to manage Environmental issues - in particular those related to its energy
transition - is low.
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v
Fund ’
Fund E

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure

Fund Fund 0

Benchmark 0 Benchmark 0
Fund

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.

www.v igeo-eiris.com Portiolio Analysis
Summary Report- Carbon



. o0
Portfolio Analysis V]g@%l ris

Synthesis - Carbon Footprint & Energy Transition
UBS Europe Ex UK Equities

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 99.8% N/A

Energy Transition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 13 067.99 N/A
Financed emissions per M£ invested® 111.27 N/A
Weighted average carbon footprint 5662 777.29 N/A
Carbon intensity per sales (millions of £)* 195.15 N/A
Weighted average carbon intensity 329.94 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark
Energy Transition Strategy score Rg%’fég) N/A

Investment Distribution (% of investments)

Fund Benchmark

~ D-lIntense A - Moderate
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Geographic Distribution (% of investments)

Average Carbon Footprint Energy Transition Strategy
Overall
26 40 25 10 Fund (100%) 11 28 27 34
Europe
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Emerging Market
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Focus on major CO2 emitters of the funds

BASF has an intense carbon footprint (D) and a limited energy transition strategy (-) with a

score of 48/100. The German chemnical group is notably penalised by a limited performance in

terms of development of green products and management of the environmental inpacts linked

to the transport of its products and raw nmaterials. In addition to conmitments that remain too

general, without quantified targets, BASF is penalised by unsatisfactory performance

indicators. Transport-related CO2 emissions, normalised to sales, have increased by 25%

over the period 2014-2018 and the transport mix is not reported. Nevertheless, BASF stands

out for its advanced performance in managing its overall energy consunption and CO2

emissions. By 2020, the conpany is committed to reducing its COZ2 emissions per tonne of

BASF product by 40% conpared to 2002 and to introducing ISO 50001-certified energy management

(0.8%) systems at all relevant production sites. BASF has deployed gas and steam turbines in

’ conbined heat at selected sites, which inprove the efficiency of its thermal power plants. It

also reports gradually replacing fossil fuels with renewables in its electricity purchasing.

However, the associated performance indicators are mxed. Nornmlised to its sales, its

energy consunption remained stable between 2016 and 2018 while its CO2 enissions

decreased over the sanme period. The conpany reports extensive measures in favour of the

use of green raw materials, in particular through the development of a biobased and

conpostable polymer and a biomass balance approach - certified by an independent third

party - that allows a proportion of fossil feedstock to be replaced by renewable feedstock.

However, only 5.3% of the raw materials purchased by BASF in 2018 came from renewable
sources.

Fresenius displays a high carbon footprint (C) and a weak Energy Transition strategy (--)
with a score of 19/100. The conpany's conmitments to reduce its energy consunption and
related emissions are general, with no quantified targets disclosed. Despite having put in
place innovative measures in this regard (such as wastewater heat recovery), there is no
evidence that they were all inplemented in a majority of sites. Moreover, in terms of relevant
KPIs, no trend could be determined due to a lack of historical data. Finally, the conpany
remains silent regarding the management of its environmental inpacts from transportation.

Fresenius
(0.3%)
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Synthesis - Carbon Footprint & Energy Transition

Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v
Fund
Fund m

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund K Fund 0
Benchmark 0 Benchmark 0
Fund |

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Synthesis - Carbon Footprint & Energy Transition

Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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UBS Fundamental Indexation

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 97.4% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 63 545.59 N/A
Financed emissions per M£ invested® 185.48 N/A
Weighted average carbon footprint 10 075 039.51 N/A
Carbon intensity per sales (millions of £)* 294.19 N/A
Weighted average carbon intensity 392.94 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)
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Geographic Distribution (% of investments)

Average Carbon Footprint Energy Transition Strategy
Overall

18 W S Fund(100%) 28 41 18 12
= Europe
g 18 37 26 20 Fund (27%) 7 36 29 29
g North America
: 18 32 ESEIESE Funew) 34 a4 16_ 6
2
% Asia Pacific
: 19 36 - 3m 8 Fund (15%) 30 51 13 6
% Emerging Market
g 17 35 20 21 Fund (11%) 54 gt 114
H Sector Distribution (% of investments)
3
‘§ Financials
o 40 53 24 Fund (25%) 36 32 17 15
g Technology
g 28 28 [ 3B 18 Fund (11%) 20 D89 32 9
_E Consumer Staples
4 32 s T Fund (10%) 23 53 14 10
£
g Health Care
13 53 DS Fund(10%) 31 33 20 17
g Consumer Discretionary
15 35 - 4 3 Fund (10%) 28 50 15 7
£
_é Industrials
3 10 44 38 9 Fund (8%) 37 35 20 9
§ Energy
4 7 18 Fund (8%) 26 68 6
? Communications
2 1116 e s Fund (8%) 16 28 31 24
E Materials
g 2 11 [ 39 s Fund (7%) 31 48 13 8
E
2 Utilities
s NS e 17 53 1021
£
é
%
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Issuers' watch list

Carbon Footprint

-JPMorgan Chase & Co. (0.8%)
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-Apple (1.5%)

Moderate (A)

Energy Transition Score

Potential issuers to consider for engagement

CopyrightVigeo Eiris 2020 - Reproduction ofthis content(documents,graphs and images) in whole or in partare prohibited withoutthe express written authorization of Vigeo Eiris and is protected by the provision ofthe French Intellectual Property Code(*)

| 3] www.v igeo-eiris.com Portolio Analysis
Summary Report- Carbon



Portfolio Analysis V]ge%] r]?g
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Focus on major CO2 emitters of the funds

Petrobras displays an intense carbon footprint (D) and a weak (--) energy transition strategy
with a score of 25/100, penalised by a weak performance towards management of energy
consunption and greenhouse gas (GHG) emissions. The Brazilian energy conpany’s
conmitnment to reducing its energy consunption and GHG emssions remains too general, as it
does not appear to have set quantified targets. Whilst the conpany has taken steps to
optimse its production (such as the nodernisation of its facilities, the utilisation of nmore
efficient equipment and the increase of natural gas exploitation), there is no evidence that
Petrobras such measures were inplemented at a nmgjority of sites. In addition, no measures seemed
(0.1%) allocated to flaring & venting and carbon capture & storage (CCS). Furthernore, the conpany
does not report transparently on associated KPIs, as it does not break down data per
business unit and it does not disclose any quantitative data on its emissions from flaring and
venting in upstream operations. In addition, the conpany's total energy consunption,
normalised to upstream production, increased between 2016 and 2018. Furthernore, the
conpany does not disclose quantitative data on its production of alternative fuels and the
conpany’s generation of electricity from renewables normalised to turnover decreased by 6%
between 2017 and 2018.

BASF has an intense carbon footprint (D) and a limted energy transition strategy (-) with a
score of 48/100. The German chemical group is notably penalised by a limited performance in
terms of development of green products and management of the environmental inpacts linked
to the transport of its products and raw nmaterials. In addition to conmitments that remain too
general, without quantified targets, BASF is penalised by unsatisfactory performance
indicators. Transport-related CO2 emissions, normalised to sales, have increased by 25%
over the period 2014-2018 and the transport mix is not reported. Nevertheless, BASF stands
out for its advanced performance in managing its overall energy consunption and CO2
emissions. By 2020, the conpany is conmitted to reducing its CO2 emissions per tonne of
product by 40% conpared to 2002 and to introducing ISO 50001-certified energy management
systems at all relevant production sites. BASF has deployed gas and steam turbines in
combined heat at selected sites, which inprove the efficiency of its thermal power plants. It
also reports gradually replacing fossil fuels with renewables in its electricity purchasing.
However, the associated performance indicators are mixed. Normalised to its sales, its
energy consunption remained stable between 2016 and 2018 while its CO2 emssions
decreased over the sanme period. The conpany reports extensive measures in favour of the
use of green raw materials, in particular through the development of a biobased and
conpostable polymer and a biomass balance approach - certified by an independent third
party - that allows a proportion of fossil feedstock to be replaced by renewable feedstock.
However, only 5.3% of the raw materials purchased by BASF in 2018 came from renewable
sources.

BASF
(0.3%)
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v
Fund &R
Fund .

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund Fund I
Benchmark 0 Benchmark 0
Fund i

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 99.8% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 16 020.09 N/A
Financed emissions per M£ invested® 104.72 N/A
Weighted average carbon footprint 6 032 416.03 N/A
Carbon intensity per sales (millions of £)* 154.52 N/A
Weighted average carbon intensity 265.70 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)

Fund Benchmark

% A - Moderate
ETS ETS
W@

47 CF N/A
28

A ETS ETS
C - High B - Significant
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Geographic Distribution (% of investments)

Average Carbon Footprint Energy Transition Strategy
Overall
25 28 3 M0 Fund (100%) 33 41 21 5
Europe
2 19 19 Fund (1%)
North America
25 28 38 190 Fund (99%) 33 41 21 5
Asia Pacific
100 Fund (0%) 100
Emerging Market
90 10 Fund (0%) 100
Sector Distribution (% of investments)
Technology
47 20 [ 84 Fund (22%) 23 40 33 4
Financials
41 45 58 Fund (18%) 48 39 1 -
Health Care
24 42 3B Fund (14%) 41 26 21 12
Communications
20 s5LTs Fund (11%) 28 Mt 51 10
Consumer Discretionary
7 33 58 Fund (10%) 28 66 5
Consumer Staples
40 28 DS e %) 22 73 5
Industrials
6 35 44 15 Fund (7%) 49 27 16 7
Utilities
712 s Fund (3%) 9 77 11 3
Energy
3 2 1 Fund (3%) 28 72
Materials
5 19 [ a@ mss Fund (3%) 37 48 13 2
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Issuers' watch list
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Energy Transition Score
Potential issuers to consider for engagement

Focus on major CO2 emitters of the funds

Berkshire Hathaway displays an intense carbon footprint (D) and a very weak energy
transition strategy (--) with a score of 4/100. The conpany is not transparent on the reporting
of its managenent of environmental inpacts from either transportation or climate change.
Indeed, the conpany does not appear to disclose any concrete conmtment or measure in
Berkshire Hathaway these areas. In addition, associated performance indicators are not disclosed either
(1.5%) (conpany's own energy consunption and CO2 emssions, contracts including climate change
considerations, CO2 emssions associated with the investment portfolio or transport mix
notably). Due to Berkshire Hathaway's lack of transparency, Vigeo Eiris' assurance on the
conpany's ability to manage Environmental issues - in particular those related to its energy
transition - is low.

Exxon Mobil displays an intense carbon footprint (D) and a limted Energy Transition strategy
(-) with a score of 30/100, penalised by a weak performance towards the development of
alternative fuels and renewable energy. Indeed, the American oil & gas conpany does not
disclose any commtment on renewable energy and its conmitment on developing alternative
fuels is general. In addition, while it has been researching lower emssion technologies such
as algae biofuels, the conpany does not seem to allocate any means towards renewable
Exxon Mobil energy sources. Furthernore, the corresponding KPls are not disclosed. Although the
(0.7%) conpany reports innovative measures to reduce its energy consunption and/or its related
emissions and its gas flaring and venting (interests in 5,400 megawatts of cogeneration
capacity in over 30 locations worldwide, methane reduction efforts including structured leak
detection and repair programmes, replacement of high-bleed pneumatic devices with lower-
emssion technology), Exxon Mobil only discloses general conmmitments — without quantified
targets — and unconplete and/or outdated KPIs in this regard. It does not break down data
per business unit and the 2018 data is not disclosed.
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v

Fund %
Fund I

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund [ Fund 0
Benchmark 0 Benchmark 0
Fund I

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Synthesis - Carbon Footprint & Energy Transition

Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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UBS Rest of the World

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 90.2% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 14 597.91 N/A
Financed emissions per M£ invested® 218.39 N/A
Weighted average carbon footprint 6 301 232.04 N/A
Carbon intensity per sales (millions of £)* 369.02 N/A
Weighted average carbon intensity 467.86 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)
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Geographic Distribution (% of investments)

Average Carbon Footprint Energy Transition Strategy
Overall
26 40 23 11 Fund (100%)
Europe
17 23 3% 2 Fund (0%) 51 19 13 17
North America
59 33 - Fund (0%) 48 33 19
Asia Pacific
31 36 28 5 Fund (45%) 34 48 10 38
Emerging Market
22 a3 DS Fu (s 66 23 83
Sector Distribution (% of investments)
Financials
55 42 3 Fund (25%) 53 28 5 13
Technology
13 39 I B Y Fund (18%) 38 36 21 5
Consumer Discretionary
18 56 25 Fund (16%) [ 30 53
Consumer Staples
15 44 [ B Fund (8%) 58 38 4
Materials
= 13 L4 s Fund (7%) 46 42 8 6
Communications
31 3 3% T Fund (7%) 4 33 22
Industrials
28 48 22 . Fund (6%) 38 52 8
Health Care
34 65 Fund (6%) 61 B354
Energy
61 20 Tes Fund (5%) 63 37
Utilities
39 a4 maam Fund (3%) 57 37 5
27 14 s Fund (0%) 100
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Issuers' watch list

p—
c
=
(o
p—
: --
o
L
c
O —_—
>
E = -Alibaba Group Holding (4.7%)
O § -Tencent Holdings (3.8%)
& -CSL (1.0%)
5 -China Construction Bank (1.0%)
o
<
2 y q
‘é Naspers (0.8%) -AIA Group (1.4%) ((()Zgrl;)r)nonwealth Bank of Australia

Energy Transition Score
Potential issuers to consider for engagement

Focus on major CO2 emitters of the funds

BHP Group (BHP) has an intense carbon footprint (D) and a limited energy transition strategy
(-) with a score of 49/100. The Australian mining conpany’s performance is undermned by,
anong other things, its failure to report transparently on the measures it has put in place to
manage the environmental inpacts that result from the transport of its products and raw
materials. However, BHP has an advanced performance in terms of reducing its energy
consunption and associated CO2 emissions. For the period FY2018-FY2022, it has
BHP Group (Australia) comn'tted'to main'taif'v its total greenhouse gas (GHG) en*igsjons 'at or belqw the FY?01 7
(0.7%) level, while continuing to expand its operations. In addition, in line with international
’ conmitnents, BHP ains to achieve net-zero operational GHG emissions beyond 2022. BHP
has taken a range of measures in that respect: it is involved in carbon capture and storage
(CCS) projects and has developed a programme to optimise the performance of generators on
the drilling rigs operated at Eagle Ford (US). As a result, BHP’s energy-consunption and
emissions figures have shown positive trends in recent years. The conpany’s energy
consunption and associated CO2 emissions, normalised to its sales, have decreased by 50%
and 61% respectively between FY2015 and FY2019.

Petrobras displays an intense carbon footprint (D) and a weak (--) energy transition strategy
with a score of 25/100, penalised by a weak performance towards management of energy
consunption and greenhouse gas (GHG) enissions. The Brazilian energy conpany’s
conmitnment to reducing its energy consunption and GHG emssions remains too general, as it
does not appear to have set quantified targets. Whilst the conpany has taken steps to
optimse its production (such as the modernisation of its facilities, the utilisation of rmore
efficient equipment and the increase of natural gas exploitation), there is no evidence that
Petrobras such measures were inplemented at a majority of sites. In addition, no measures seemed
(0.3%) allocated to flaring & venting and carbon capture & storage (CCS). Furthernore, the conpany
does not report transparently on associated KPls, as it does not break down data per
business unit and it does not disclose any quantitative data on its emissions from flaring and
venting in upstream operations. In addition, the conpany's total energy consunption,
normalised to upstream production, increased between 2016 and 2018. Furthernore, the
conpany does not disclose quantitative data on its production of alternative fuels and the
conpany’s generation of electricity from renewables normalised to turnover decreased by 6%
between 2017 and 2018.
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v

Fund ¥}
Fund I

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund Fund I
Benchmark 0 Benchmark 0
Fund I

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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UBS UK Equities

Benchmark : N/A

Evaluation : 31/03/2020

Chart Legend Coverage

Carbon Footprint: CF ; Energy Transition Strategy: ETS

Carbon Footprint (t CO; eq) Fund Benchmark

A— f Portfolio coverage by
A Moderate B Significant C High _ investment 93.5% N/A

EnergyTransition Strategy

Portfolio coverage b

Carbon Footprint & Energy Transition

Carbon Footprint (t CO, eq.) Fund Benchmark
Total financed emissions * 26 040.07 N/A
Financed emissions per M£ invested® 121.23 N/A
Weighted average carbon footprint 10 361 552.61 N/A
Carbon intensity per sales (millions of £)* 194.30 N/A
Weighted average carbon intensity 186.51 N/A

* Based on the method of normalisation chosen by the customer: Total assets
N/A: indicator not available

Energy Transition Strategy Fund Benchmark

Energy Transition Strategy score Limited(-) N/A

Investment Distribution (% of investments)

Fund Benchmark

q D-intensel  A-Moderate
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Geographic Distribution (% of investments)

Average Carbon Footprint
Overall

28 36 17 18 Fund (100%)

Europe

28 36 18 18 Fund (100%)

North America
9 91 Fund (0%)
Asia Pacific
73 27 Fund (0%)

. o0
VIOCkiris

Energy Transition Strategy

17 45 19 19

17 45 19 19

27 73

Sector Distribution (% of investments)

Financials
57 43 Fund (21%)

Consumer Staples

5 67 T Fund (18%)

Health Care

11 51 3’ Fund (12%)

Energy

3Ees T — Fund (11%)

Materials

3 12 M2 s Fund (10%)

Consumer Discretionary

46 43 83 Fund (9%)

Industrials

42 39 19 Fund (6%)

Technology
98 2 Fund (5%)

Communications

38 23 [ 4 Fund (5%)
Utilities

18 &2 Fund (4%)
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29 26 37
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13 25 40 23
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Issuers' watch list

Carbon Footprint

-AstraZeneca (5.7%) -HSBC Holdings (5.8%)

British American Tobacco (3.9%) -Reckitt Benckiser Group (2.3%)  129¢0 (3.6%)

=
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Moderate (A)

[ Weak) |l Robust() | Advamced()
Energy Transition Score
Potential issuers to consider for engagement
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Focus on major CO2 emitters of the funds

BHP Group (BHP) has an intense carbon footprint (D) and a limited energy transition strategy
(-) with a score of 49/100. The Australian mining conpany’s performance is undermined by,
anong other things, its failure to report transparently on the measures it has put in place to
manage the environmental impacts that result from the transport of its products and raw
materials. However, BHP has an advanced performance in terms of reducing its energy
consunption and associated CO2 emssions. For the period FY2018-FY2022, it has
conmitted to maintain its total greenhouse gas (GHG) emissions at or below the FY2017
level, while continuing to expand its operations. In addition, in line with international
conmitments, BHP ains to achieve net-zero operational GHG emissions beyond 2022. BHP
has taken a range of measures in that respect: it is involved in carbon capture and storage
(CCS) projects and has developed a progranme to optimise the performance of generators on
the drilling rigs operated at Eagle Ford (US). As a result, BHP’s energy-consunption and
emissions figures have shown positive trends in recent years. The conpany’s energy
consunption and associated CO2 emssions, normalised to its sales, have decreased by 50%
and 61% respectively between FY2015 and FY2019.

BHP Group (UK)
(1.6%)

Royal Dutch Shell (Shell) has an intense carbon footprint (D) and a limited energy transition
strategy (-) with a score of 34/100. While Shell has made a conmitment to reduce its energy
consunption and associated CO2 emssions, targets are only set for certain assets and
projects. Despite the inplementation of innovative energy efficiency measures, particularly in
its subarctic operations in Russia, Shell's energy consunption results were mixed over the
2016-2018 period. Normalised to upstream production, the conpany’s total energy
consunption and associated GHG emssions have increased in the 2016-2018 period.
However, the energy consunption in chenicals operations (along with the conpany’s total
GHG emissions), normalised to chemicals production, have decreased over the same period.
Shell has joined the World Bank's "Zero Routine Flaring by 2030" initiative and has set up
projects to capture and recover carbon. Its emissions associated with flaring, normalised to
upstream production, decreased between 2016 and 2018 by 31%. Shell has made significant
investments in renewable energy (wind, biomass and solar) and alternative fuels (agrofuels,
second-generation biofuels and hydrogen). The conpany is involved in wind power projects
and jointly owns Raizen (in partnership with the Brazilian conpany Cosan), which produces
and sells ethanol from sugar cane. However, Shell’s performance in this area is undermined
by its failure to disclose quantitative targets and to report transparently on the volumes of
alternative and renewable energy that it produces. The conpany is the subject of ongoing
lawsuits, brought by the City of Honolulu anmong others, that relate to its alleged climate-
change inpact. The conpany is not deemed to have responded in a transparent way to these
lawsuits.

Royal Dutch Shell
(6.6%)
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Positive Impact Factors (% of investments)

Investments in Green Bonds Investments in Green Goods & Services

v

Fund %
Fund I

Benchmark 0

. % of investments in green bonds

. % of investments in companies offering green solutions
. % of investments in green bonds with '2nd party opinion'
(Turnover from green solutions: >= 20%)

Negative Impact Factors (% of investments)

Fossil Fuels exposure Coal exposure
Fund [ Fund &
Benchmark 0 Benchmark 0
Fund 0

. % of investments exposed to fossil fuels activities

(Turnover from fossil fuels: >= 20%) Benchmark 0

. % of investments exposed to coal mining activities

% of investments exposed to companies burning coal for
power generation

(Turnover from coal: >= 20%)
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Methodology

Carbon footprint
Carbon footprint is the measure of the volurre of carbon dioxide (COZ2 eq.) enitted by issuers.
Emissions

Scope1 cowers direct GHG emissions from sources that are owned or controlled by the issuer.

Scope 2 cowers indirect GHG emissions caused by the organisation’s consumption of electricity, heat, cooling or steam purchased or brought into its
reporting boundary.

Scope 3 cowers other indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and
downstream emissions.

Data

The carbon data is provided by the CDP and completed with other company sources collected by Vigeo Eiris.

When no data is available from any source, Vigeo Eiris’ analysts build a carbon footprint estimation relying on the size of the issuer and the nature of its
activities through three different methods: regression models, sector-specific physical factors and sector averages.

An issuer’s Carbon Footprint (scope1+2) is then defined from A (Moderate) to D (Intense) according to the scale presented in the table below.
Emissions at portfolio’s level may be measured as follows:

- Total financed emissions: sum of the carbon emissions of the issuers in the portfolio based on the ownership of the investor.

- Financed emissions per millions invested: total financed emissions normalised by portfolio value.

- Weighted average carbon footprint: sum of the portfolio’s companies emissions weighted by their weight in the portfolio.

- Carbon intensity per sales: volume of emissions per million of sales generated by the constituents of the portfolio over a year.

- Weighted average carbon intensity: sum of the volume of emissions per million of sales generated by the constituents of the portfolio weighted by their
weight in the portfolio.

Energy Transition Strategy
Energytransition Strategy is defined as the shift from a carbon based economic model to a green and sustainable one. Vigeo Eiris’ scoring of issuers’

energy transition strategyis based on specific criteria tied to climate change in ESG Research. The universe of reference is based on Vigeo Eiris’
Equitics Research.

Scale Emissions (t CO2 eq) Categories Scale Energy Transition Score Categories
A <100 000 Moderate ++ |60-100 .~ Adwenced |
B >=100000 & <1000 000 Significant + 50-59 ~ Robust
C >=1 000 000 & <10 000 000 High - 30-49 Limited
D >=10000000 Dbense | - o o Week |

Performance Attribution

This measure provides an explanation on the difference of performance between a fund and its benchmark. This gap derives from the sum of two factors:
- Sector allocation effect: measures the impact of the choices of overweighting/underweighting a sector in the fund with respect to the benchmark
- Company selection effect: measures the impact of choices made in the selection of companies in the fund with respect to the benchmark
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Positive impact factors

. Green goods and services

This research provides a positive screening on issuers having developed a business opportunity to contribute to sustainable development, with a focus on
issuers answering environmental challenges.
The involvement of issuers is based on % of activity. The universe of reference is based on Vigeo Eiris’ Sustainable Good and Services Research.

. Green Bonds

Green Bonds include bonds financing sustainability related projects, with environmental and/or social benefits, responsibly managed, with an ESG risk-
management approach. Vigeo Eiris calculates the share of investments realised on Green Bond issuances (defined as such by the market) and informs
on the share of green bonds having received a second party opinion and the share that did not receive any. Data on Green Bonds are based on an up-to-
date security list compiled by Vigeo Eiris from trustworthy sources (CBI, Bloomberg).

Negative impact factors

. Fossil Fuels

Fossil fuels include coal, oil, natural gas (including natural gas liquids), and peat. Natural gas liquids (NGL) are classified as hydrocarbons, some of
which are used as or blended into fuels, e.g. propane, butane.

The involvement of companies is based on % of turnover. The universe of reference is based on Vigeo Eiris’ Controversial Activities Research.

The operations covered are those of the upstream sector (exploration and production, including services during the extraction phase), midstream
(transportation and storage services), refining activities and generation (electricity generation from coal, peat, cil shale, cil & gas)

. Coal

Coal includes different categories of coals, including thermal coal — used for electricity generation — and metallurgical coal — mainly used in the iron and
steel industries. The extractive industry and utilities sector are analysed separately. The involvement of companies is based on % of turnover. The
universe of reference is based on Vigeo Eiris Controversial Activities Research.
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Disclaimer*

Vigeo Eiris provides its clients with information and/or analyses or opinion on factual, quantitative or statistical, managerial, economic, financial,
gowernance, social, or technical data, in relation to companies, brands, products or services, assessed individually or with respect to sectors, regions,
stakeholders or specific themes. Vigeo Eiris is committed to making its best efforts when collecting, organising, consolidating, formatting, making
available and/or delivering the aforementioned information, analyses and/or opinion to its clients. Although Vigeo Eiris ensures that it only uses publicly
available information, the agency cannot guarantee its accuracy or completeness. The above elements (information, indicators, analyses, scores, and
opinion) do not include or imply any approval or disapproval on their content from Vigeo Eiris, its executive officers, or its employees. These elements do
not represent in any way a guarantee, or reference of legal, moral, philosophical, ethical or religious nature, supporting or opposing any investment or
divestment decision, or any standpoint or opinion expressed in favour of, or against companies, products, services, sectors or regions directly or
indirectly mentioned in Vigeo Eiris deliverables. Our deliverables are not, and should not, be considered as a form of financial advice or recommendation.
No investment or divestment decision should be attributed to the information or opinion provided by Vigeo Eiris. Our products and services must only be
considered as one of the many elements related to the financial decision making process. Vigeo Eiris, its methodology, brand, and employees, shall
under no circumstances, be held responsible for any kind of consequence (including economic, financial, or legal) derived from the interpretation of its
information, analyses, opinion, scores, and indicators. The terms of use of our products and services and their impacts stem from the sole responsibility
of their users.
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