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Statement of commitment

Socially Responsible Investment (SRI) is a key feature ofthe Sy comor e S®l ecti on Respon
strategic positioning and investme nt approach. We have been active in the field of SRI since 2010

and welcome the implementation of the Code.

This is our 61 statement of commitment, covering January 2016 -December 2016. Our full response

to the SRI Transparency Code can be consulted below and is available in the annual report s

published for each of our open-ended SRI funds and on our website

Compliance with Transparency Code

Sycomore Asset Management is committed to transparency; we believe we are as transparent as
possible in light of the regulatory and competitive landscape of the country in which we operate.
The Sycomore Sélection Responsable fund meets the full recommendations of the Transparency
Code.

Published on: 31.12.2016
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INTRODUCTION

Created in 2001 by five founding par tners, Sycomore Asset Management is a Portfolio Management
Company that is 90% owned by its managers and employees. Authorised by the AMF, Sycomore AM
focuses on a single core business: third-party asset management.

Our leading concern is to create value t hr ough our investments. I n today?d
regulatory environment, companies are faced with new challenges. In order to add further depth to
the firmds fundament al analysis capabilities, Sycomor

social and governance) research process that is integrated to our traditional financial analysis.

Sycomor e Adfinénsial a&proachais comprehensive. It includes an ESG risk premium for all

investment universe companies and touches upon the full range o f Sycomoreds funds, r
their investment constraints. The Sycomore Sélection Responsablefund, to which this code applies,

was launched as a natural extension of this process. Sycomore Sélection Responsableis an SRitype

fund (Socially Resporsible Investment); as such the main constraint for the portfolio managers

involves meeting ESG anaysis criteria.

Me mb r e sdoeiatibnd-rancaise de la Gestion financiére depuis la création de Sycomore AM, ¢ d e s t
naturellement que nous avons choisi de devenir signataire du Code de Transparence AFGFIR a

| 6attention du fonds Sycomore S®l ection Responsabl e
transparence en mati re doéint®gration des crit res ES

Laurent Deltour
CEO ofSycomore Asset Management

L
MA/J

004/“
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1. GENERAL INFORMATION

THE ASSET MANAGEMENT FIRM

la) SYCOMORE ASSET MANAGEMENT

Sycomore AM is anentrepreneurial asset management company, authorised and regulated by the
Autorité des Marchés Financiers (AMF)since July 2001 (under reference GP-01-30). Sycomare AM is a

limited company with a capital of G 3,600,000.
The companyds headquarters @&b088Pars,dmnced 14 Avenue Hoch

Website: www.sycomore -am.com

1b) GENERAISRIAPPROACH

Montréal Carbon WEMEER:
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governance and designed he i SYCOMORE SYCOMORE Foundation launched . SOLUTIONS European
management the lrgvestment SELECTION SELECTION in 2013 ln‘fegratmr . SRI label
quality criteria eam RESPONSABLE CREDIT  Www.fondation- infund  eco for 4 of our
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PRI Research prize

Sycomor e A MIR&apppach @mmes lnder the heading ofthe f i r mds soci al respons.
(CSB. For more detailed information, Sycomore AMOs corp

available on our website:
http://www.sycomore -am.com/5798chbf2 -Rapport RSE 2015.pdf
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Principles for Responsible Investment (PRI)

.::PRI

Sycomore AMhas been a signatory of the Principles for Responsible Investment since 2010. The full

responses to our annual PRI questionnaires are available via the following link:
http://www.sycomore -am.com/573c356f -
Merged Public Transparency Report Sycomore Asset Management 2016 1 .pdf

Other Iinitiatives

|
L FORUM POUR - : : I RI
L L'INVESTISSEMENT
RESPONSABLE

Sycomore AM has supported the PIRPRI Award for Academic Research in Finance and Sustainable
Development since 2011. This prize rewards the excellence of academic research in these fields.

Sycomore AM has been a member of the New City Initiative (NCI) since 2012. The NCI is a club of
independent asset management firms whose mission is to highlight their contribution to the values
and practices of the industry and in the reconstruction of closer ties between the financial sector and
broader society.

SN'CDP

DRIVING SUSTAINABLE ECONOMIES

Sycomore AM has been a signatory of the Carbon Disclosure Project (CDP) since 2013The objective is
toencourage transparency and r ai s derncchallengesinrelatiéntoawar ene
climate change, greenhouse gas (GHG) emissions, deforestation and water. As a CDP signatory, we

insist that issuers provide an annual report disclosing their GHG emissions, and that they intensify

efforts to reduce their carbon footprint.

Fonds Sycomore Sélection Responsable
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Exclusion policy: cluster bombs and anti -personnel landmines
In accordance with the Ottawa (1997) and Oslo (2008) Conventions, Sycomore AM excludes all direct

investments, either in stocks or bonds, in companies that manufacture, sell, store or transfer cluster
bombs and anti-personnel landmines.

ESG Engagement Policy
Sycomore AM is engged in constant dialogue with i ssuers, particularly those in the very early stages

oft heir ESG process. Sycomore AMOds objective is to he
social responsibility policy; we therefore meet the managers on a frequent basis and encourage

companies to enhance transparency and develop a formal strategy to address the challenges of

sustainable development.

This formal approach is designed to support companies in their implementation of CSR policies. As
investors, we provide backing for these small and mid -sized listed companies - which frequently have
fewer in-house resources than their larger counterparts - to implement their CSR policy and unlock
value from their engagement.

Our engagement policy can be viewed on our website:
http://www.sycomore -am.com/577a2d16-Politique -d engagement SAM 2016.pdf

Voting policy

As a member of the Association Francaise de la Gestion financiére since the creation Sycomore AM,
our voting policy naturally takes its inspiration from the recommendations on corporate governance
drawn up by the AFG. This document is flexible and may be reviewed every year to take into account
changing practices, both in the field of asset management and corporate governance. We exercise
our voting right s independently and in the exclusive interests of our clients.

Since 2015, Sycomore AM has broadened the scope of its voting policy to encompass all French and

international companies owned by our portfolios. Until then, Sycomore AM had only voted for French

and foreign companies, if our funds coll ectively owned 2% or mor e
capitalisation at the time of the shareholder meeting.

The research of resolutions and execution of votes is carried out by our ESG research team with the
assistance of ISS, the proxy voting agency.

Sycomore AMOs voting pol i cyhtp//ewwswanore a-dm.com/5Fd5badd8ur we b ¢
PDV 2016 SAM FR.pdf

Fonds Sycomore Sélection Responsable
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In accordance with the Gen eral Regulations of the Autorité des Marchés Financiers, Sycomore AM also
publishes a Report on Voting Rights designed to present the terms for exercising voting rights
pertaining to stocks held by UCITS managed by Sycomore AM. The Report on Voting Rightsreport is
al so avail able on Sycomore AMOs website:

http://www.sycomore -am.com/58824de8-Rapport d exercice des droits de vote AMF 2016.pdf

SRI: pomotion and dissemination
Keen to promote SRI Sycomore AM takes part in several industry -specific working groups and

commi ttees. Sycomore AM has bAssecmtiora Framgisebde Gestorf) SRl h e

A F (

Commi ssion since 2010 and Sosiétéadramass des Analgsfes Rinaneierss F AF 6 s

Sustainable Development Commission. In the academic field, Sycomore AM also sits on the Jury for
the FIR-PRI Award and holds regular talks and meetings in universities and business schools on issues
of finance and sustainable development.

In order to ensure the regularity and quality of communications, Syc omore AM organises SRtelated
events, holds interviews with the media, and takes an active part in debates and conferences
targeting private investors. Since 2011, Sycomore AM has organised a specific event for the Week of
SRI, and since 2013, a day dediated to investors on the theme of Sustainable Innovation . During the
course of this event, Sycomore offers its different stakeholders the possibility of meeting companies

oon the groundo6 and understanding their20i5eSyqoroonesi bl e

Am published ISR Way its first SRI Newsletter. This letter highlights and discusses current SRI issues
and is published two to three times a year.

Fonds Sycomore Sélection Responsable
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1c) SRI BUSINESS

List of funds

In accordance with the Grenelle 2 Act, Sycomore AM publishes the list of open -ended funds and
provides details on their classification in relation to long -term issues.

Sycomore AMGs f ultékesrinbragceunt &@$G igsues dt she financial analysis stage
(specific ESG risk premium). Four funds have received an SRI label: Sycomore Sélection Responsable,
Sycomore Sélection Crédit, Sycomore Happy@Work, Sycomore Eco SolutionsFor these funds, stock
selection is based on ESG screening, in addition to the ESG criteria embedded in the research carried

out across our entire investment universe.

Prise en compte

Fonds AUM ( ®nEncours des critéres
Sycomore Francecap 462 9.1%Intégration ESG
Sycomore Sélection Responsable 722 14.2%Fonds ISR

Sycomore European Growth 136 2.7%Intégration ESG
Sycomore European Recovery 45 0.9%Intégration ESG
Sycomore Sélection PME 88 1.7%Intégration ESG

FLEXIBLE strategies

Sycomore Partners 1248 24.6%]Intégration ESG
Sycomore L/S Opportunities 434 8.5%Intégration ESG
SycomorelL/S Market Neutral 118 2.3%Intégration ESG
Sycomore Allocation Patrimoine 226 4.4%Intégration ESG*

THEMATIC equities

Sycomore Happy@Work 87 1.7%Fonds ISR
Sycomore Eco Solutions 33 0.6%Fonds ISR

Synergy Smaler Cies 243 4.8%Intégration ESG
Synergy Emerging Markets 52 1.0%Non prise en compte

CREDIT crossover SRI
Sycomore Sélection Crédit 175 3.4%Fonds ISR

Fonds Dédiés

Fonds dédiés 601 11.8%Intégration ESG
Fonds dédiés ISR 410 8.1%Fonds ISR
*Uniquement pour les actions et les obligations détenues en direct

*Only for the stocks and bonds held directly.

Data as of 30.12.16.

Fonds Sycomore Sélection Responsable
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Resources deployed
The ESG research teamisf ul |y

six full -time investment professionals.

Our ESG capabilities cover stock analysis, the monitoring of controversies , and the exercise of voting

rights. All duties are carried out in

The ESG research team is

-house.

integrated

fully integrated into the management team

Raw data _‘I,
Sustainable development v‘:;h |-..
and annual reports 4|

Com pany meetings

Broker research

Network of experts

Daily broker information

=)

News alerts, NGOs, etc.

Voting and
governance agency

ISS)r =

[

ESG
ANALYSIS

Scope: -700 stocks

CONTROVERSY
WATCH

EXERCISE OF
VOTING RIGHTS

Application of the Sycomore|
AM voting policy

Sycomor ee)AtMibpboysi nv est n

%
Bertille Knuckey
Portfolio Manager —
Head of Sustainable
&Responsible Investment

‘.\-. .1‘
Alban Préaubert
Portfolio Manager -

Sustainable & Responsible
Investment analyst

Claire Bataillie
Sustainable & Responsible

A

J.-G. Péladan
Head of Environmental
Strategy

Leonard Boniface
Senior Sustainable
& Responsible
Investment analyst

Sara Carvalho
Sustainable & Responsible

Investment analyst Investment analyst

As far as ESG aalysis is concerned, the model is principally fed from data published by the
companies. However, we also look for information in the daily and specialist press, in NGO reports or
via the expert network, Thirdbridge. In terms of external research, Sycomore AM mainly uses the
services of specialised ESG/Sustainable Development brokers. No external analysis or rating s are
integrated to Sycomore AMOs ESG assessment model

We systematically send out requests for further information to ¢ ompanies when the lack of data
prevents the team fr om carrying out comprehensive research. Lack of transparency is detrimental to
the companies under analysis. Furthermore, meetings with company managements and on -site visits
are particularly important to the ESG research team. On average, 200 meetings are held every year
on issues of social responsibility and sustainable development; we also conduct around 50 on -site

visits across Europe.

Fonds Sycomore Sélection Responsable
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1d) INVESTOR TRANSPARENCY AND ESG REPORTING

ESG Footprint
Every month, the ESG footprint provides information to ESGC FOOTPRINT
investors on the integration of ESG criteria. This data is

. ENVIRONMENT / SOCIAL / GOVERNANCE
included on the reports for al l

(with the except ion of long/short strategies) , providing a E
comprehensive ESG rating for the fund and details on the
Environment, Social and Governance ratings.

® Fund » Bench,
Carbon Footprint

] ] CARBON IMPACT* (t eq. CO,/year/€m invested)
Starting in January 2015 we have calculated the carbon

footprint for most of our funds. This information is disclosed C ﬂ"‘
to investors, providing them with an idea of the number of =Fund B ik

tons of CO, generated for one million euros invested in our
funds.

SRI Newsletter published 3 times a year: ISR Wayp

Sycomore AM launched the SRI Newsletter in 2015. This document is published every 4 months and is

fully -dedicated to ESG research. Each edition focuses on a specific ESG toptc . Sycomoreds res
capabilities are enhanced with input from experts in the field, who share their experience and

expertise in an interview. These newsletters are archived and available for download on Sycomore
AMGB s w ehltps//iwwwesycomore -am.com/Notre -magazine

First SRI Newsletter

ISR WAY

bySYCOMOREASSETMANAGEMENT
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Fund Annual Reports
In accordance with the Grenelle 2 Act, the annual reports of all Sycomore funds mention whether  or

not ESG criteria are taken into account.

Environment Strategy
This document, available on our website, provides an overview of how Sycomore AMaddresses issues

related to the environment and natur al capital. Det a
management of the requirements stated by article 173 of the French act on Energy Transition for

Green Growth voted on August 17" 2015 (with enforcement decree number 2015 -1850 published in

the Official Journal on December 29 ' 2015). The intent and content of this law reinforce instit  utional
investorsod publication requirements, both in terms
governance (ESG) criteria into account in their investment policy, and how they contribute to the

energy and environmental transition and the fight agains t climate change.

ESGIntegration Policy

This document, available on our website, provides an
for extra -financial or environmental, social and governance (ESG) considerations. This policy lies at
the heartof t he f i rmés mission statement: to bring a human
for di alogue with Sycomore AMds stakeholders and ser
approach as a responsible investor. The document also presents the principles, analysis tools and
human resources dedicated to ESG integration, as wel

engagement policy.

Fonds Sycomore Sélection Responsable
11



SYCOMORE AM
AFG / FIR Transparency Code

THE SRI FUND

le) SYCOMORE SELECTION RESPONSABLE

Created in January 2011, Sycomore Sélection Responsableis one the four SRI-labelled funds. The

main characteristics of the fund are the following:

LEGAL FORM Fonds commun de placement (FCP)
INCEPTION January 24th 2011

UCITS Yes

FUND OF FUND No

AMF CLASSIFICATION

Eurozone equities

EUROSIF/EFAMELASSIFICADN

Conviction-driven SRI

BENCHMARK EURO STOXX TR
PEAELIGIBLE Yes
MINIMUMSUBSCRIPTION 1 share

| shares FR0010971705
ISINcode 1.00%VAT incl.

Management fees

Performance fees

Max. subscription/redemption fees
Profit -sharing share class

ID shares

ISIN code

Management fees

Performance fees

Max. subscription/redemption fees
Profit -sharing share class

RP shares

ISIN code

Management fees

Performance fees

Max. subscription/redemption fees
Profit -sharing share class

R shares

ISIN code

Management fees

Performance fees

Max. subscrigtion/redemption fees
Profit -sharing share class

PARTS A

ISIN code

Management fees

Performance fees

Max. subscription/redemption fees
Profit -sharing share class

20%VAT inc. above the EURO STOXX TiRdex
7% / Nil
No

FR001279524

1.00%VAT incl.

20%VAT incl. above EURO STOXX TR index
7% / Nil

Non

FR0010971721

2.00%VAT incl.

20%VAT incl. above EURO STOXX TR index
3% / Nil

Yes

FR0011169341
2.00%VAT incl.
20%VAT incl. above the EURO STOXX TR index

3% / Nil
No

FRO0B076452

1.50.% VAT incl.

20%VAT incl. above EURO STOXX TR index
5% / Nil

No

Fonds Sycomore Sélection Responsable
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1f) FUND OBJECTIVE

Sycomore Sélection Responsableis a conviction-driven SRI fund. It offers access to a concentrated
portfolio of stocks selected on the basis of ESG research (Environment, Social, Governance),
conducted in keeping with the principles of sustainable development.

By valuing and taking full account of positive CSR practices within the selected companies, the fund
aims to outperform its index over a 5 dyear horizon. The stock picking process is carried out in two
stages in order: a) to prevent the risks that could arise from the inaccurate understanding of
sustainable development challenges (risk exclusion screening); and b) to select opportunities for
creating valu e (selection screening).

2. METHODOLOGY FOR THE ESG ASSESSMENT OF
ISSUERS

2a) FOUNDING PRINCIPLES

Sycomore AMOs mission is to deliver sustainable perf
whose current market price does not reflect their econo mic and ESG fundamentals, or fundamental
value. These companies tend to offer upside potential on the stock market.

Extra-financial or ESG criteria enable us to identify risks or opportunities that are not yet visible in
the financial statements. We belie ve that a company can only deliver long -term value if this value is
shared by all stakeholders: employees, clients, suppliers, institutions, associations, shareholders and
the environment. Our approach is therefore structured around 5 stakeholders covering the full ESG

spectrum.

ESG analysis embedded in our fundamental analysis: SPICE

The 5
plliars of
shared

value

\"/

The creation of value in
a company is sustainable
only if it is shared with
all of stakeholders

Fonds Sycomore Sélection Responsable
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E S G
° Suppliers, Society & State, by ensuring fairness and transparency
° People, by providing a pleasant and stimulating working environment vV
o Investors, by offering an attractive return on capital employed vV
o Clients, by providing differentiated products and/or services V
, by respecting ecosystems
I'n order to assess the fundament al val ue -amdlystsa c o mp

systematically examine how a firm interacts with its stakeholders. This fundamental analysis is
designed to understand strategic challenges, business models, the quality of management and their

degree of involvement, and the risks and opportunities that face the company

The fund manager-analysts allocate ratings to each company at the end of the analysis process. These
SPICE ratings are determined following the analysis of over 8 O criteria, structured around 5

stakeholders:

1. The first group includes Suppliers and civil society, and forms the lett er S (Suppliers &
Society)

2. The second group of stakeholders focuses on employees, and is represented by the letter P
(People);

3. The third category of stakeholders covers shareholders and forms the letter | (Investors). It
includes the pillars of solidi ty, visibility, competition, management quality and governance
G);

4. Clients make up the fourth group (C);

5. And finally the E rating (Environment) | ooks at the company®s environm
examining any negative or positive impacts, as well as it s broader contribution to
environmental matters.

These ratings are determined on a scale of 1 to 5 and their weighted average, based on the
companyds wunderlying sector and business |ines, cons
through the SPICE r at i ng, the ESG criteria that are wused to
different stakeholders have a decisive impact, through their beta, on the risk premium and target

prices that are set based on the valuation analysis of our fund manager -analysts. To summarise, ESG

Fonds Sycomore Sélection Responsable
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considerations are embedded in the analysis process of each individual stock, and directly influence

the fund managersd i.nvestment decisions

Analysing

Screening Valuing  Deciding

\ \

) \ Ay .
) ) Yy Portfolio

4 ’ s

Europe
3000+

publicly
listed
companies

Potential SPICE Intrinsic Portfolio
Targets Proprietary Grade Valuation Construction

2b) RESOURCES

The ESG research team, which is fully integrated to the investmentt eam, is responsible for analysing
i ssuers based on ESG criteri

a . Al | Sycomore AMOGs f
research and are able to conduct SPICE analyse when required.

The financial analysis and evaluation of listed stocks is carried out using a dedicated tool: SYCOVALO.

This database includes all past, current and prospective financial and extra -financial data for the
companies under analysis.

Vi ewed as the o0collective memoryo of t he iyieae st ment

information from which each manager can then extract investment ideas in accordance with the

appropriate strategy. Updated on a daily basis, SYCOVALO enables its user to compile, extract and
archive a wide range of data on each company under analysi s:

A Quantitative financial data: 10 year account statement history, 3 years of forecasts,

comparison with consensus

, valwuation ratios, prof

Qualitative data and extra -financial information: minutes from interviews or on -site visits,

analysis of competitive positioning, growth outlook, SPICE -based stakeholder performance
assessment é

New options and modules are added to our tools on a regular basis, particularly to SYCOVALO. So as

Fonds Sycomore Sélection Responsable
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to ensure all Sycomore AM employees have a ful working understanding of this tool, which is at the
very heart of our working processes, and in order to ease the transition for newly -arrived personnel,
training modules have been developed and are directly accessible in the tool.

2c) ESG ANALYSICRITERIA

As mentioned above, our SPICE analysis modelncludes both financial and extra -financial criteria.
To improve readability, we have kept these three traditional pillars unchanged in our reports. The
S,P,I,C and E ratings and the E,S and G ratings match in the following way:

ESGrating SPICHating
E E
S Mix of S, P and C
G G included within |

} Erating
The E rating assesses the companyds performance base:
stakeholder: the E rating in SPICE.

Note that since September 2015, we have developed a new metric desig

Contribution to Energy and Environment al Transition
Environment Strategy is availabl e admrgydanrmomraenaAMdan 6w e
} Srating

The S Rating looks at the social and societal performance of a company based on its negative and
favourable impacts, or on its positive contribution with respect to employees, clients, suppliers,
society, associations and institutions. This rating is an aggregation of the S,P and C ratings of SPICE.

The criteria that are analysed include the following:

- Organisation and management of human capital within the company (management of growth,
restructuring, health & safe ty issues); working environment (equality, empowerment, sense of
purpose, personal development and working atmosphere); and employee feedback including in -
house or external satisfaction surveys, which provide insights into the level of engagement.

- Pricing, marketing, distribution and digital strategies within the company, quality of the offer

Fonds Sycomore Sélection Responsable
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and client satisfaction, quality of brand and reputational risk, client typology and main client -
related risks.

- The management of risks within the supply chain (co mplexity, traceability, resilience and
diversification) and t he company?6s responsi bl
procurement/sourcing policy, assessments and audits, human rights).

- The contribution of products and services, but also of the business mod el, to society; its
interactions with civil society, NGOs and local communities.

- Business ethics, management of geopolitical risks, regulatory issues and political adversity, and
the companyds tax optimisation practices.

NB. Human rights issues are coveed in the S section of our ESG analysis60 Suppl i ers & Soc
stakeholders dand in the P or oPeopled component of t he SF
following factors: equity, diversity, freedom of speech and association, working conditions withi  n the

company and its subcontracting chain, and the respect of local communities.

} Grating
The G rating is concerned with corporate governance, i.e. the management, leadership and
ownership structure of a given company. The in -depth understanding of a company ds governan
issues requires a thorough examination of its shareholder and legal structure and of the interactions
and power relations between different players: management, shareholders and their representatives,
administrators. The G rating is a co mponent of the | rating in SPICE.

In addition to the detailed analysis of the executive, controlling and supervisory bodies, we examine
the following issues carefully:

- Quality of financial communication (reliability and transparency) and possible occur rence of
accounting risks (previous frauds and irregularities, independence of the audit committee and of
the statutory auditors;
- The respect of minority shareholder interests (do several share categories co -exist, are there
multiple voting rights or | imits on voting rights);
- The alignment of executives and sharehol dersd inter
by directors, compensation policy, independence and members of the compensation committee,
approval ratios for compensation -related r e s ol uti ons tabled at recent sha
- How the company manages sustainable development (are key ESG issues an integral part of the
company06s strategy and mission statement; how tran
company set quantifiable and ambitious targets; are results encouraging);
- Bond-holder risk.

Fonds Sycomore Sélection Responsable
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2d) ESG ANALYSIS AND ASSESSMENT METHODOLOGY

The ESG analysis model is based on scoringlt includes 80 criteria that generate 30 ratings split into 5

key areas. The rating i n each area will be weighted and adjusted based on the stakeholder considered

to be the most i mportant, depending on the companyos

5 stakeholders
40 grades

100+ criteria

Integration of ESG controversies
Sycomore AM carries out a full monitoring of the controversies that af fect the companies within our

investment universe. Analysing these issues enables us to highlight potential discrepancies between a

companyds statements and its actions, any areas of we
The monitoring of controversies is embedded in ou r ESG analysis process as it has a direct bearing on
a companyds SPICE/ESG rating: every controversy point

by 0.1 point, as shown below. Depending on the recurrent nature and severity of the controversies, a
companyds ESG rating is impacted as foll ows:
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SYCOMORE AM
AFG / FIR Transparency Code

- \ ™

SCOPE Credibility
of the company involved in the controversy of the controversy
Does the controversy affect an isolated entity, a Is this a rumour and if so where did it begin? Has
specific business or project, or does it involve the an investigation been initiated? Or any legal
group as a whole? proceedings?
\ Points allocated /
to the
/ controversy \
(0to3)
Direct consequences Attitude and response
potential or confirmed of the company concerned
How high could the potential fines or Has the company made a statement on this issue?
compensation be? Have any contracts been What remedial actions are planned?
breached? How much is this controversy costing
the company and the stakeholders; what is the
environmental cost?
N /

2e) ESG RATING REVISION PROCESS

The ESG research team conducts comprehensive updates of our stock analysis every two years, on
average. Our research is adjusted on a continuous basis to take into account newsflow, any
informati on published by the companies and meetings held. Controversies are analysed and
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