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Valori SICAYV

Investable Universes Definition

Global

Dynamic

Allocation

Flexible Bonad

« 80% global corporate and financials

° 0 |
issuers rated by our ESG data 60% global corporate Issuers rated . 50% UCI/ETF Funds
! by our ESG data provider. N
provider. N
" Pl E— * 50% Government Bond Issuers
« 20% Government Bond Issuers ratedob Oovfrmrrge?ieta?n Egsé%ecrjre rated by our proprietary ESG Score
rated by our proprietary ESG Score Y pMSdel Y Model

Model

Hearth Hearth

Ethical Ethical Equity

« 75% Corporate issuers rated by our

ESG data provider with mkt cap .
higher than €1bn. * 100% Corporate issuers rated by our

ESC data provider with mkt cap
higher than €1bn.

* 100% composed with global

corporate issuers with a market

capitalization higher than €20bn
and rated by our ESG data provider.

+

e 25% Government Bond Issuers rated
by our proprietary ESG Score Model

The universes are created using as a starting point the rated companies in our ESGC Model and all the countries covered by our proprietary

ESG scoring model. This does not prevent the investment in un-rated securities whose maximum amount is defined in the Level Il annexes
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ESG PROCESS

Investable Universes for each Sub-Fund considering prospectus limits (Min. Market Cap Etc..) and reference asset class

Minimum E/S Rated securities: 60% (+ Hearth w/ Social Score 80%)

Government Bonds

Equity and Corporate Bonds

\ £

Proprietary Scoring model (IMF, World Bank
etc..)

Clustered into Low/Low-Middle/Upped-

Middle/High Income Economies (World bank
Classification through gross national income
(GNI) per Capita (USD)

Scoring based on:
- Air Pollution(% of population exposed)
- Greenhouse gas emissions per person
- Life expactancy(at birth, years)
- Mortality rate Infant (per 1,000 live births)
- Education (school enrollment %)
- Equity in Access to Education
- Safety(n of intentional homicides)

- Corruption(Corruption Perception Index)
- Legal RightsStrength of Legal Rights Index
- Military Expenditure (% of general
government expenditure)

Exclusion of the bottom 30% of the countries based
on an equally weighted normalized score per single
income bucket.

\ £

Absolute

Screenings
(including Good
governance)

\ ¢

Relative

Screening
(Based on Fund
Investment Universe)

Exclusions of securities with an ESG
Risk Score above 50 and Soicial Score
Above 7 (Sustainalytics data)

Activity Based Exclusions:
- Controversial Weapons (0%)
- Predatory Lending (10%)
- Gambling (10%)
- Arctic Oil & Gas Expl. & Extr. (10%)
- Oil Sands (10%)
- Tobacco Products (10%)
- Shale Energy (10%)
- Adult Entertainment Prod. (10%)

- Exclusion of issuers with severe
controversies, Grade 5, on a 1-5 Scale
(Sustainalytics Data)

CTB Exclusions: Tobacco, OECD
Violations, Controversial Weapons
+

PAl 4 - Exposure to fossil Fuel (>50%)

- Exclusion within each investment
universe of the bottom 5 percentiles of
the ESG + Social Risk Score
(Sustainalytics)

ETFs and Funds are eligible for investment. Funds have to be art. 8 or 9 to be included as E/S or S. Investment is admissible after DD.




ESGC PROCESS - Hearth Ethical Addendum
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Sustainable Investments Framework:

To be classified ad Sustainable Investments the securities must pass pboth
the positive tests and the negative tests.

- Min 5% Sustainable Investments
- Min 4% Environmentally Sustainable
- Min 1% Socially Sustainable

1 posITIVE TESTS 2 NEGATIVE TESTS

¢ $

- Social Test: Social Bond by third party providers - DNSH:
- PAI'TO (UNGC Violations) and PAIl 14 (Exposure to
Controversial Weapons) must not give a positive
result.

- Environmental Test: Green bond / Sustainability Bond + +
DNSH Model on Reported (min 5%) and Estimated
Revenues (min 1%)

- Good Governance Test

Estimated Rev.: at least
32% of the Revenues
Reported Rev: At least 5% DNSH on each of the 6
DNSH Objectives (Mitigation,
Adaptation, Water, Waste,
Bidiversity, Pollution
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DISCLAIMER

Le presenti informazioni sono state elaborate da Valori Asset Management SA (Svizzera), autorizzata e regolamentata dall'Autorita
federale di vigilanza sui mercati finanziari FINMA.

Questo materiale viene fornito da Valori Asset Management SA (Svizzera) esclusivamente a scopo informativo, € destinato
esclusivamente al vostro uso e non costituisce un'offerta o un iIMpPegno, una sollecitazione di un'offerta o di un IMpegno, Né un
consiglio o una raccomandazione a effettuare o concludere alcuna transazione (alle condizioni indicative indicate o in altro modo).

Questo materiale e stato elaborato da Valori Asset Management SA (Svizzera) sulla base di ipotesi e parametri determinati in buona
fede. Le ipotesi e | parametri utilizzati non sono gli unici che potrebbero essere utilizzati e pertanto non si garantisce l'accuratezza, la
completezza o la ragionevolezza di tali quotazioni, divulgazioni o analisi. Una serie di ulteriori ipotesi o parametri, o altri fattori di
mercato e altre considerazioni, potrebbero portare a differenti analisi o valutazioni in buona fede delle transazioni sopra descritte. |
risultati passati non devono essere considerati come un'indicazione o una garanzia dei risultati futuri e non viene fornita alcuna
dichiarazione o garanzia, esplicita o implicita, in merito ai risultati futuri. Le opinioni e le stime possono essere modificate senza
preawiso. Le informazioni sopra riportate sono state ottenute o basate su fonti ritenute affidabili da Valori Asset Management SA
(Svizzera), ma Valori Asset Management SA (Svizzera) non ne dichiara né garantisce l'accuratezza o la completezza. Questo materiale
non ha la pretesa di contenere tutte le informazioni che un soggetto interessato potrebbe desiderare. In ogni caso, le parti interessate
dovrebbero condurre le proprie indagini e analisi delle transazioni descritte in questo materiale e dei dati in esso contenuti.

Valori Asset Management SA (Svizzera) puo, di volta in volta, partecipare o investire in altre operazioni di finanziamento con gl
emittenti dei titoli citati nel presente documento, prestare servizi per tali emittenti o sollecitarne I'attivita, e/o avere una posizione o
effettuare operazioni sui titoli o sui loro derivati.

Ky
2%

STRICTLY CONFIDENTIAL. This material is provided to you by Valori Asset Management solely for informational purposes, is intended for your use only and does 5
not constitute an offer or commitment, a solicitation of an offer or commitment, or any advice or recommendation, to enter into or conclude any transaction.
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