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INTRODUCTION

The present document defines the rules for the calculation and management of the ECPI
Equity Indices.

The Index Rules and Index Constituents are available:
1 on ECPI's website, at www.ecpigroup.com as well as
1 on the Confluence website at
https://www.confluence.com/index-governance/ and/or
1 can be requested at ecpi.indices@confuence.com.

ECPI SUSTAINABLE INDICES

The objective of ECPI Indices is that of providing the user with tradable indices that in
their construction and management consider, in addition to traditional financial criteriqg,
also non-financial dimensions.

All ECPI Indices are characterized by (i) either a rigorous exclusion of companies that
operate in certain sectors in coherence with the ethical sensibility of the investor and/or
by (ii) a positive selection of companies that demonstrate a solid ESG profile.

ECPI Indices may be used as the basis for various investment vehicles: they allow for an
efficient implementation of socially responsible or sustainable mandates as well as
index-tracking portfolios and exchange traded funds.

Socially Responsible and Sustainability criteria used to select the indices’ constituents,
offer a conduit for investors to jointly express their interest in sustainability and, thus, to
collectively move the relevant issues up the corporate agenda.

StatPro Ltd, a Confluence Company, is the Index Administrator of the ECPI Equity Index
Family.
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GUIDING PRINCIPLES

The ECPI Socially Responsible & ESG Equity Indices family is built and maintained
according to the following principles:

1 Market Representation
The indices represent the reference markets and reflect the opportunities
available to the investors. The main criteria used to ensure market representation
are market capitalization and sector composition.

1 Investible and Replicable
The indices should be capable of being replicated by users; this objective is
achieved by:
o free float adjusting of constituent capitalization,
0 single index constituents capping if any company has a weight greater
than X% (where X% is the maximum weight allowed in the index) and
0 selection of securities with reasonable size and liquidity.

1 Disciplined Approach
ECPI Indices are constructed and managed using a set of principles, rules and
guidelines. This approach is followed to maintain the attributes of a benchmark,
such as stability of the index, proper diversification across industries and securities
and accurate respect of the socially responsible criteria.

1 Transparency
The indices are built and maintained using clear and transparent rules, available
on public sources; moreover, the indices are published daily on the most important
financial info providers worldwide (Bloomberg, Refinitiv and StatPro Revolution).

1 Independence and Objectivity
The indices are based on independent and objective content decisions. ECPI
believes in an open dialogue with its clients, considering with objectivity their
suggestions to enhance the indices’ provision. Analyzing all the feedback received
by its clients, ECPI takes the final decision to preserve the quality of the indices via
the adoption of a rigorous mechanism of “Approval of Index Rules Revisions”.

1 Continuity and Indices’ Turnover
ECPI Indices are managed to ensure the continuity of the indices. Continuity refers
to the consistent application of the index methodology. The indices are also
managed with the aim of keeping the level of index turnover relatively low, while
at the same time reflecting the evolution of the reference market.
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1 Sustainability
Every security which composes the indices has to satisfy defined socially
responsible investment criteria.
All indices are construed based on a rigorous ESG methodology (ECPI ESG
Screening Methodology and Rating). Companies not passing the ESG filter are
excluded from the Universe of Eligible companies.
The application of the ESG filter and thematic filters (when applicable) leads to an
improvement of average ESG rating for the index compared to the average ESG
rating of the initial investment universe (investment universe that would have been
selected for a similar index not presenting non-financial characteristics) and to a
significant reduction (at least 20%) in investable ESG universe relative to the initial
investment universe.
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CAPITALIZATION WEIGHTED
INDICES - SINGLE COMPANY
CAPPING 4%

DEFINITION

A capitalization-weighted (or "cap-weighted"’) index, also called a market-value-
weighted index is a stock market index whose components are weighted according to
the total market value of their outstanding shares.

A common version of capitalization weighting is the free-float weighting. With this
method a float factor is assigned to each stock to account for the proportion of
outstanding shares that are held by the general public, as opposed to "closely held"
shares owned by the government, royalty, or company insiders. The number of shares
used for calculation is the number of shares "floating"”, rather than outstanding.
Moreover, in order to prevent very large companies from exerting an overly large
influence on the index as they grow bigger and bigger, the weight of each component
will be based on its float-adjusted market capitalization, but is modified such that no
stock has a weight over 4% of the whole index.

CALCULATION FREQUENCY

The Index is calculated and published daily, on a next day basis.

The only days the index is not calculated are on days when all exchanges where index's
constituents are listed are officially closed.

If a calculation date is a Disrupted Day (see Appendix B) for some of the Index
Constituents, the calculation Agent will calculate the closing price of the indices based
on (1) the closing prices published by the exchange, or (2) if no closing price is available,
the last regular trade reported for each stock before the exchange closed. In all cases,
the prices will be from the primary exchange for each stock in the index. If an exchange
fails to open due to unforeseen circumstances, the index will use the prior day's closing
prices. If all exchanges fail to open, the calculation Agent may determine not to publish
the index for that day.
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PRICES

The Index end-of-day calculations use official closing prices from the relevant
exchanges of the constituent stocks.

Such prices shall be converted into euro using the relevant 4pm GMT WM Reuters
Currency cross rates, Mid rate.

The closing prices shall be converted into EURO using the formula:

. 0
Vs "Ody

Where

1 0 = official closing price for stock i as of day t

1 "O& = 4pm GMT WM Reuters Currency cross rate with respect to EURO, Mid rate,
for stock i as of day t. For the avoidance of doubt, this rate represents the number
of units in the currency in which the relevant stock i is quoted or traded on the
relevant Exchange which could be exchanged with one unit of euro

 0g = official closing price for stock i converted into EURO as of day t

PRICE INDEX

The overall approach to calculate capped market capitalization weighted indices is the
same as in the pure market capitalization weighted indices; however, the constituents’
market values are re-defined to be values that will meet the index capping rules.

To calculate a capped market capitalization index, the market capitalization for each
stock used in the calculation of the index is redefined so that each index constituent has
the appropriate weight in the index at each rebalancing date.

In addition to being the product of the stock price, the stock’s shares outstanding, the
stock's float factor (IWF) and the exchange rate, a new adjustment factor is also
introduced in the market capitalization calculation to establish the appropriate
weighting.

0QQOI 0QQYO £ ®QL b WO DD DD 'Y (200 'O

Where 0 @ "@s the adjustment factor of stock i assigned at each index rebalancing date,
0, which adjusts the market capitalization for all index constituents to achieve the |

predefined weight, while maintaining the total market value of the overall index.
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The 6 WOfor each index constituent, "Qon rebalancing date, 0, is calculated by:

0 o

0 w'® o

where w j is the uncapped weight of stock i on rebalancing date t based on the float-
adjusted market capitalization of all index constituents; and 0 wy, (4%) is the capped
weight of stock “n rebalancing date o.

DIVISOR ADJUSTMENTS

The divisor for a stock index will change when the index drops and adds component
stocks and when certain corporate actions take place that alters the total market value
of the index.

Because the index level before and after these events must be the same, the divisor must
change. The formula for determining the new divisor is:

0L Qi B Qi Zé—i—ﬂud)

where:
1T O"Qu "Qk the divisor after the event
T O"QU Qi is the divisor before the event
1 0 wisindex market value after the event
1 0 w isindex market value before the event

Moreover, index divisor will change at the rebalancing, since prices and outstanding
shares will have changed since the last rebalancing. So:

0'0b "Of £ i 0"Qb O ZSOS Q@I "AXOd 6 Q
8 ll oy T’y T LA r e
vt et V2 58 aman @aea o Q

where

0¢ Q@I AXDG 0 'Q 0 2 "YW Q0w @ 0w 'Y (O "0

Index events, corporate actions and the necessary adjustments are discussed in more
details in the following paragraph ADJUSTMENTS FOR CORPORATE ACTIONS.
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TOTAL RETURN INDEX

The Total Return Index reflects both movements in stock prices and the reinvestment of
dividend income: it represents the total return earned in a portfolio that tracks the
underlying price index and reinvests dividend income in the overall index.

Total Dividend paid on a given day is calculated as follows:

"YE O WO O QA w00 WMOOPOIND Qi

where:
1 O0"Qu Qe Qividend per share paid for stock 'Q
1 "Y1 Qire the index share of stock "Q

"Y€ O O OW Qo woavEd® ¢olndex points by dividing by the divisor of the
underlying index:

0t QQ60Q) Lo BLh
SZXZ AL,O ,?5 S

The Daily Total Return of the index (O "Y)Ys calculated as follows:

oy 08 'QQ w0 TOEXNQ »'OQL QQQE Q
"0t QQwb Qv Qa P

The O "Y used to update the total return index from one day to the next:

"Y€ 0"BO@0 AEEQQAYE OW@O GOEEQ QL p O7YY

NET TOTAL RETURN INDEX

Compared with a Total Return Index, a Net Total Return Index also takes into account
for tax withheld from dividends. The calculation of the TotalDailyDividend is:

YEO WO OWDQU @OC0WMNOFWIND Gip wTAHE QQE QAYWo Q

Tax rates are reported in APPENDIX A: Dividend Withholding Taxes.
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ADJUSTMENTS FOR CORPORATE ACTIONS

Corporate actions are treated by the index agent, S&P Dow Jones Indices, according to
S&P Dow Jones Indices’ Corporate Actions Policies & Practices Methodology.

The following is an extract of S&P Dow Jones Indices Index Mathematics Methodology
for Cap Weighted Indices:

There are a large range of different corporate actions ranging from routine share
issuances or buy backs to unusual events like spin-offs or mergers. These are listed on
the table below with notes about the necessary changes and whether the divisor is
adjusted.

With corporate actions where cash or other corporate assets are distributed to
shareholders, the price of the stock will gap down on the ex-dividend day (the first day
when a new shareholder is not eligible to receive the distribution.) The effect of the divisor
adjustment is to prevent this price drop from causing a corresponding drop in the index.

DIVISOR
CORPORATE ACTION INDEX ADJUSTMENT ADJUSTMENT
Company added/deleted Net change in market value determines the divisor adjustment. Yes
) } Any combination of secondary issuance, share repurchase or
Change in shares outstanding buy back — share counts revised to reflect change. ves
Rebalancing Prices onq outstanding shareg changes since the last Yes
) rebalancing determines the divisor adjustment.
Share count revised to reflect new count. Divisor adjustment is
Stock split not required since the share count and price changes are No
offsetting.
If the spun-off company is not being added to the index, the
Soi divisor adjustment reflects the decline in index market value
pin-off (i Yes
i.e., the value of
the spun-off unit).
Spin-off Spun-off company added to the index, no company removed No

from the index.
Spun-off company added to the index, another company
Spin-off removed to keep number of names fixed. Divisor adjustment Yes
reflects deletion.
Increasing (decreasing) the IWF increases (decreases) the total
Change in IWF market value of the index. The divisor change reflects the Yes
change in market value caused by the change to an IWF.

When a company pays a special dividend the share price is
Special Dividend assumed to drop by the amount of the dividend; the divisor Yes
adjustment reflects this drop in index market value.

Each shareholder receives the right to buy a proportional
number of additional shares at a set (often discounted) price.
Rights offering The calculation assumes that the offering is fully subscribed. Yes
Divisor adjustment reflects increase in market cap measured as
the shares issued multiplied by the price paid.

For more information on Corporate Actions, please refer to the S&P Dow Jones Indices / Equity Indices Policies & Practice document
located under the Resources Center on the website www.spdji.com
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INDEX REBALANCING

Quarterly, on the Selection Date' immediately preceding the relevant Effective
Rebalance Date?, index constituents are selected in accordance with the “Index
Eligibility Criteria” as new constituents of the index in order to ensure market
representation.

As a consequence, if a constituent company is downgraded between two consecutive
review dates so that it doesn't satisfy the eligibility criteria anymore, it will be replaced
on the immediately following rebalance date.

The rebalancing of the indices considers the financial and extra-financial evolution of
the reference market. The evolution may be due to economic and financial
developments — such as a change in the composition or structure of an industry (e.g.
changes in the market capitalization and representation of a company) - as well as to
changes in the sustainability profile of the constituents.

The rules for inserting and deleting securities at the periodic review are designed to
provide stability in the selection of constituents of the indices, while ensuring the indices
continue to be representative of the reference market.

Below, the reference calendar for the quarterly review.

If the review day falls on a holiday, the subsequent working day will be considered.

REVIEW TIMETABLE
TIME REFERENCE ACTION WHEN
¢ Selection Date st Friday of
0 of the new constituents Dec, Mar, Jun, Sep
¢ Communication st Friday of
! of the new constituent Dec, Mar, Jun, Sep
¢ Capping 3rd Monday of
2 Reference Date Dec, Mar, Jun, Sep
4 days of Proforma, starting
3 Proforma Period 3rd Monday of Dec, Mar, Jun,
Sep
t Effective Rebalance Date:  3rd Friday (closing) of

the new index is effective  Dec, Mar, Jun, Sep

1 “Selection Date"” means the first Friday of March, June, September and December.

2 “Effective Rebalance Date” means the third Friday of March, June, September and December, provided that if such day is not a Scheduled Trading

Day the Rebalance Date shall be the next Scheduled Trading Day.

In the event that the scheduled Rebalance Date is a Disrupted Day, the Rebalance Date for such rebalancing will be the next Scheduled Trading Day
which is not a Disrupted Day. |
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EQUAL WEIGHTED INDICES

DEFINITION

An equal-weighted index is a stock market index — comprised of a group of publicly
traded companies — that invests an equal amount of money in the stock of each
company that makes up the index. Thus, the performance of each company’s stock
carries equal importance in determining the total value of the index.

CALCULATION FREQUENCY

The Index is calculated and published daily, on a next day basis.

The only days the index is not calculated are on days when all exchanges where index's
constituents are listed are officially closed.

If a calculation date is a Disrupted Day (see Appendix B) for some of the Index
Constituents, the calculation Agent will calculate the closing price of the indices based
on (1) the closing prices published by the exchange, or (2) if no closing price is available,
the last regular trade reported for each stock before the exchange closed. In all cases,
the prices will be from the primary exchange for each stock in the index. If an exchange
fails to open due to unforeseen circumstances, the index will use the prior day’s closing
prices. If all exchanges fail to open, the calculation Agent may determine not to publish
the index for that day.

PRICES

The Index end-of-day calculations use official closing prices from the relevant
exchanges of the constituent stocks.

Such prices shall be converted into euro using the relevant 4pm GMT WM Reuters
Currency cross rates, Mid rate.

The closing prices shall be converted into EURO using the formula:

. U
Y8 Og

Where

0 = official closing price for stock i as of day t
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1 "O& = 4pm GMT WM Reuters Currency cross rate with respect to EURO, Mid rate,
for stock i as of day t. For the avoidance of doubt, this rate represents the number
of units in the currency in which the relevant stock i is quoted or traded on the
relevant Exchange which could be exchanged with one unit of euro

04 = official closing price for stock i converted into EURO as of day t

PRICE INDEX

The equally weighted index is calculated by means of the divisor methodology used in
all S&P Dow Jones Indices equity indices.

The overall approach to calculate equal weighted indices is the same as in the cap-
weighted indices; however, the constituents’ market values are re-defined to be values
that will achieve equal weighting at each rebalancing. Recall two basic formulae:

.0 Qld AYda 6 Q
0t QDL Q& 000 Ol £

08 QD@1 AQXDA 6 Q 0 z2YBDI FIowO

To calculate an equal weighted index, the market capitalization for each stock used in
the calculation of the index is redefined so that each index constituent has an equal
weight in the index at each rebalancing date. In addition to being the product of the
stock price, the stock’s shares outstanding, and the stock'’s float factor ('O JQos written
above - and the exchange rate when applicable — a new adjustment factor is also
introduced in the market capitalization calculation to establish equal weighting.

0Q QoI 0 QAYIFLOWIXIIZENR T ‘FiOw D 00 "Y (0O 'O

where 0 w "G the adjustment factor of stock i assigned at each index rebalancing date,
t, which makes all index constituents modified market capitalization equal (and,
therefore, equal weight), while maintaining the total market value of the overall index.
The 0 w "@or each index constituent, "Qon rebalancing date, 0, is calculated by:

&
0200 € MO0 QQOI 0 QQ0 G QA0 WHha o6 Q

0w

where 0 is the number of stocks in the index and &is an index specific constant set for
the purpose of deriving the 0 @ "@ind, therefore, each stock’'s share count used in the
index calculation (often referred to as modified index shares).
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The index level is not altered by index rebalancing. However, since prices and
outstanding shares will have changed since the last rebalancing, the divisor will change
at the rebalancing.

So:

"0¢ Q@I "Vrod 6 Q

O"QL Qi €1 —
O¢ Q@I @xod 6 'Q

0t Q@I ALOa 6 Q 0 21T FI0® @ 0w 'Y (0@ "0

TOTAL RETURN AND NET RETURN INDICES

Each index will have a total return counterpart, which assumes dividends are reinvested
in the index after the close on the ex-date S&P Dow Jones Indices calculates daily return
series using both gross and net cash dividends reinvested.

Net return reinvested is reflective of the return to an investor where dividends are
reinvested after the deduction of withholding tax. The tax rate applied is the rate to non-
resident institutions that do not benefit from double taxation treaties.

For more information on the calculation of Total Return and Net Return Indices, refer to
the previous chapter.

ADJUSTMENTS FOR CORPORATE ACTIONS

Corporate actions are treated by the index agent, S&P Dow Jones Indices, according to
S&P Dow Jones Indices' Corporate Actions Policies & Practices Methodology.

The following is an extract of S&P Dow Jones Indices Index Mathematics Methodology
for Equal Weighted Indices:

The tables on the following page show the necessary adjustments to the index and the
divisor for managing an equal weighted index. One key issue is how to handle events
when one stock is replaced by another. Given that stock prices move all the time, the
index is only truly equally weighted at the rebalancing. Therefore, when stocks are added
or deleted either the new stock must assume the actual weight of the old stock or the
entire index must be rebalanced. Since index rebalancing generates trading costs for
tracker funds, the design decision is usually made to have a new stock assume the
weight of the stock being dropped until the next rebalancing.

However, this is not always the case and may vary by index family.

confluence.com

B




L Confluence

DIVISOR

CORPORATE ACTION INDEX ADJUSTMENT ADJUSTMENT
Constituent change - even The company entering the index goes in at the weight of the No
number of adds and drops company coming out. This weight is used to compute the

adjusted weight factor of the added stock, using Equation 15. If

a company is being removed at a price of 0.00, the

replacement goes in at the weight of the deleted company at

the close on the day before the effective date. If more than one

company is being replaced in the index on a single date, the

replacements would be in the order stated in the press release

for the parent index change.
Constituent change - The weights of all stocks in the index will change, due to the Yes
deletion only absolute change in the number of index constituents. Relative

weights will stay the same.
Share changes between None. The adjustment factor is changed to keep the index No
quarterly share adjustments weight the same.
Quarterly share changes There is no direct adjustment. No
Spin-off The price is adjusted to the Price of the Parent Company minus No

(the Price of Spin-off company/Share Exchange Ratio). The
adjustment factor changes to maintain the weight to be the
same as the company had before the spin-off.

Rights Offering The price is adjusted to the Price of the Parent Company minus No
(the Price of Rights Offering/Rights Ratio). The adjustment factor
changes to maintain the weight to be the same as the company
had before the rights offering.

Stock Split Shares are multiplied by and the price is divided by the split No
factor.
Share Issuance or Share None. No
Repurchase
Special Dividends The price of the stock making the special dividend payment is A divisor
reduced by the per share special dividend amount after the adjustment is
close of trading on the day before the ex-date. made to
ensure the
index level
remains the
same.

For more information on Corporate Actions, please refer to the S&P Dow Jones Indices / Equity Indices Policies & Practice document
located under the Resources Center on the website www.spdji.com

INDEX REBALANCING

Semi-Annually, on the Selection Date® immediately preceding the relevant Effective
Rebalance Date”, index constituents are selected in accordance with the “Index
Eligibility Criteria” as new constituents of the index in order to ensure market
representation.

As a consequence, if a constituent company is downgraded between two consecutive
review dates so that it doesn't satisfy the eligibility criteria anymore, it will be replaced
on the immediately following rebalance date.

3 "Selection Date” means the first Friday of January and July.

4 "Effective Rebalance Date” means the third Friday of January and July, provided that if such day is not a Scheduled Trading Day the Rebalance

Date shall be the next Scheduled Trading Day.

In the event that the scheduled Rebalance Date is a Disrupted Day, the Rebalance Date for such rebalancing will be the next Scheduled Trading Day
which is not a Disrupted Day. |


http://www.spdji.com/

The rebalancing of the indices considers the financial and extra-financial evolution of
the reference market. The evolution may be due to economic and financial
developments — such as a change in the composition or structure of an industry (e.g.
changes in the market capitalization and representation of a company) - as well as to
changes in the sustainability profile of the constituents.

The rules for inserting and deleting securities at the periodic review are designed to
provide stability in the selection of constituents of the indices, while ensuring the indices
continue to be representative of the reference market.

Below, the reference calendar for the Semi-Annual review.

If the review day falls on a holiday, the subsequent working day will be considered.

REVIEW TIMETABLE

TIME REFERENCE ACTION WHEN

t Selection Date st Friday of

0 of the new constituents Jan, Jul

t Communication st Friday of

! of the new constituent Jan, Jul
¢ Equal Weight 3rd Monday of

2 Reference Date Jan, Jul

. 4 days of Proforma, starting

t Proforma Period 3rd Monday of Jan, Jul
¢ Effective Rebalance Date: 3rd Friday (closing)

“ the new index is effective of Jan, Jul
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CURRENCY HEDGED INDICES

DEFINITION

A currency hedged index is constructed by adding a layer of currency forward contracts
to the underlying unhedged indexes. The Hedged Indexes are calculated as daily return
indexes and hedged on a monthly basis. The Hedged Indexes are designed to represent
returns for global investment strategies that involve hedging currency risk, but not the
underlying constituent risk.

HEDGING ALGORITHM

The hedged index performance is calculated as the performance of the unhedged index
in the base currency plus the hedge impact in the base currency, as derived from the
forward positions.

The hedge impact (HI) is calculated according to the following formula:

O® (0O w Q@R OW'Y a0 Q

R R
Where:

1 0= Index calculation date.

T 006 G OOYHoO Q ol T 1 &E OxALOAD E 682

1 0 = First calendar day of the month.

1 "O® =Index Hedge Impact at time o.

T Q@R = Currency weight in the index 2 days before next month first day.

T "O0'Y @0 O Spot rate of the currency i two business days before the start of the
current calendar month. This term determines the notional amount of the foreign

currency to be sold corresponding to its weight in the index.

T "O0Y @0 & 1-month Forward for the currency i one business day before the start
of the current calendar month (or last business day of the previous calendar |

month).

confluence.com Q



T OOWhGQ = Interpolated odd-days forward rate of the currency (bn day
o]

The interpolated odd-days forward rate is calculated according to the following
formula:

0O® (0@ w Q"W O Y 60 Q

Where
T "O®'Y ®o ot rate at time O
T OO0Y®O Q =1month forward rate attime 0

1 0 QQ0®w+Number of days until the last business day of the current month (not
counting 0

The performance of the hedged index total return net is calculated as:

"0QQA0NQ Q¢ CARLIL 00
Tvvios P
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VOLATILITY CONTROL
INDICES

DEFINITION

The Volatility Control Index represents the returns of a portfolio with a dynamic allocation
between:

1 arisky component or the underlying index and

1 arisk free component or a cash investment.

The cash investment component of the Index is defined by a money market rate: the
EONIA. A 360-day year is assumed for the calculation of the cash investment's return.

When observed volatility increases, the index reduces its exposure to the underlying
index and increases exposure towards the cash investment.

Conversely, as observed volatility decreases, the index reduces exposure to the cash
investment and increases exposure to the underlying index.

Three factors are considered to manage the Index volatility:
1 target volatility
1 observed volatility
i participation ratio

GENERAL NOTATION

1. "O: volatility control index (built as a rebalancing strategy between a risky
component and a risk-free component)

2. "Y-risky component of ‘O

3. 0 w:aalendar of "0t must coincide with the calendar of "Y

4. 'O¢ & dderest rate associated to the performance of the risk-free component of
KO)

5.  :target volatility of 'O

6. , O :volatility estimation for the "Ycomponent corresponding to date o

7. @ p : maximum equity weight (1 corresponds to 100% equity allocation)
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8. - 13t u relative tolerance for target volatility bounds

TARGET VOLATILITY

The target volatility is set during the construction of the index at the level of 10%.

This volatility level is used as the Index target volatility throughout the life of the Index
and to determine the Index allocation between the risky asset and the cash investment
during index rebalancing to achieve this target volatility.

OBSERVED VOLATILITY

The observed volatility of the Index is calculated as follows:

1. Estimated daily volatility:

. C U . YO
s O z I
0 Yo
where
T 0 ¢ G number of log-returns for standard deviation estimation
T 0 T: lag business days for volatility series

2. Average estimated daily volatility of last three business days:

where;

0 o:averaging factor
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3. Observed volatility, the maximum average estimated daily volatility over the last
twenty business days:

, 0 [T A@ , o
where:

T 0 ¢ mnumber of observations for volatility estimation maximization
T 0 p : lag business days for maximum estimation

PARTICIPATION RATIO

The Index Participation Ratio, @, determines the allocation among the underlying index
and the cash investment. It is defined as the percentage of the Index that is invested in
the underlying risky component. A buffer is applied in order to rebalance the Index only
if the change in the participation ratio is greater than the pre-determined level or buffer.
The Participation Ratio is calculated on a daily basis using the following algorithm:

1 At index inception, 0, the participation ratio @ 0 , is calculated as the lesser of
the maximum participation ratio, @ , and the ratio of the target volatility to
observed volatility.

1 Every day (0, 'Q ) the calculation of the observed volatility is updated and a
target participation ratio, @ 0 , is defined as the ratio of the target volatility
and the observed volatility; in case observed volatility is equal to zero, the target
participation ratio is equal to one.

1 Realized participation ratio - w 0 - is the ratio of the underlying index
contribution =Y 0 - and index level - 00 - as defined in INDEX CALCULATION.
Its percentage deviation from target participationratio-1 0 -is calculated and:

1 If itis lower than the pre-determined level or buffer, - v B then the
new participation ratio is the realized participation ratio

9 If it is higher, then the new participation ratio is the lesser of the
maximum allowable equity investment, and the target participation

ratio.
By defining:
1 ® 0 I Elo h—
» YOt
2 ) Oo — if, 0 T, otherwise
YOQ
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& Oqis updated according the following rule:

if1 O - then w © W O
otherwise
o [ Ebt ho Oo

CALCULATION ALGORITHM

The return of the Index consists of two components — the return of the underlying index

and the return on the cash investment.

The index level equation is presented below:
For"Q O (index inception):

W pmPYY

and

w o | Elo h—
» Y Ot

ForQ p, Gs computed as follows:
™ Yo o060

where:
the contribution of the underlying index is

“Yo

YO {O)) zZw 0 z —
Yo

and the contribution of the cash investment is
0
oQT

00 D zZp wo z p OU0 0 @0
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ECPI WORLD ESG INDEX

The ECPI World ESG Index is a cap-weighted equity index, with single company capping
at 4%° designed to be a broad benchmark representative of developed market
companies that satisfy ECPI ESG criteria.

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER REFINITIV RIC INDEX NAME

GALPHPWP Index -—= ECPI World ESG Price Index

GALPHPWR Index -—- ECPI World ESG Total Return Index
GALPHPWN Index -—= ECPI World ESG Net Return Index
GALPHEWP Index -—= ECPI World ESG Hedged Price Index
GALPHEWR Index -—= ECPI World ESG Hedged Total Return Index
GALPHEWN Index -—= ECPI World ESG Hedged Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

INVESTABLE EQUITY UNIVERSE

Investable Equity Universe is derived by applying investability screens to securities in the
Equity Universe.

5 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index
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The investability screens used to determine the Investable Equity Universe are:

Minimum Market Capitalization

Minimum Free Float Adjusted Market Capitalization
Minimum Liquidity

Minimum Free Float

Sustainability Rating

= =2 =8 -8 A

Minimum Market Capitalization

In order to be included in the Investable Equity Universe must have a required minimum
full market capitalization.
The Minimum Market Capitalization is derived as follows:

1 Companies in the Equity Universe are sorted in descending order of full market
capitalization and the cumulative coverage of the free float adjusted market
capitalization of the Equity Universe is calculated at each company.

1 When the cumulative free float adjusted market capitalization coverage of 99%
of the sorted Equity Universe is achieved, the full market capitalization of the
company at that point defines the Equity Universe Minimum Market Capitalization
Requirement.

1 Companies with a full market capitalization lower than the Minimum Market
Capitalization Requirement are excluded from the Investable Equity Universe.

Minimum Free Float Adjusted Market Capitalization

The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

Companies with a free float adjusted market capitalization lower than the 150% of the
Minimum Market Capitalization Requirement are excluded from the Investable Equity
Universe.

Minimum Liquidity

Securities which do not turnover at least, on an annual basis, 20% of their current
capitalization (after the application of any free float factor) prior to selection as an index
constituent, are excluded from the Investable Equity Universe.

In exceptional market conditions, if trading volumes are very low ECPI may reduce the
percentage figure stated above in order to avoid a large amount of turnover in the
Indices.

Minimum Free Float

ECPI estimate of free float is based on publicly available information obtained from
multiple information sources.
Estimated free float is rounded to the closest 5%.

confluence.com
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If the free float is less than 15%, the company is excluded from the Investable Equity
Universe.

Sustainability Rating

Companies which have:

1 an ECPI ESG rating less than E-

1 and/or involved in controversial weapons (Nuclear, Biological, Chemical, Cluster
Munitions, Mines) production

1 and/or involved in the production of tobacco or products that contain tobacco

are not included in the Investable Equity Universe (minimum ESG Rating).

Companies involved in systematic violations of the UN Global Compact attain a
negative ESG rating (F).

SELECTION ALGORITHM

1 Once the Investable Equity Universe is defined, the selection process for the ECPI
World ESG Index continues according to the following steps:

1 For each Country, companies are sorted in descending order of full market
capitalization and the cumulative coverage of the free float-adjusted market
capitalization of the Country Universe is calculated at each company. European
Countries are aggregated in just one region.

EUROPEAN COUNTRIES

Austria Greece Norway
Belgium ltaly Portugal
Denmark Ireland Spain

Finland Israel Sweden

France Luxembourg Switzerland
Germany Netherlands United Kingdom

9 Stocks - already included in the index current composition - comprised in the
cumulative free float-adjusted market capitalization coverage of 95% of the
sorted country universe are eligible for inclusion in the index.

New Stocks — not included in the index current composition - comprised in the
cumulative free float-adjusted market capitalization coverage of 70% of the
sorted country universe are eligible for inclusion in the index.

1 All eligible securities in each Country Universe are aggregated into the new index
composition.
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ECPI GLOBAL DEVELOPED
ESG BEST-IN-CLASS INDEX

The ECPI Global Developed ESG Best-in-Class Index is a cap-weighted equity index,
with single company capping at 4%° that represents global developed market
companies selected on the basis of their ESG performance as measured by ECPI ESG
ratings and scores (Best-in-Class approach).

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER REFINITIV RIC INDEX NAME

GALPHBCP Index -—= ECPI Global Developed ESG Best in Class Price Index
GALPHBCR Index -—- ECPI Global Developed ESG Best in Class Total Return Index
GALPHBCN Index -—- ECPI Global Developed ESG Best in Class Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

6 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index
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INVESTABLE EQUITY UNIVERSE

Investable Equity Universe is derived by applying investability screens to securities in the
Equity Universe.

The investability screens used to determine the Investable Equity Universe are:
Minimum Market Capitalization

Minimum Free Float Adjusted Market Capitalization

Minimum Liquidity

Minimum Free Float

Sustainability Rating

=4 =4 =4 -4 A

Minimum Market Capitalization

In order to be included in the Investable Equity Universe must have a required minimum
full market capitalization.
The Minimum Market Capitalization is derived as follows:

1 Companies in the Equity Universe are sorted in descending order of full market
capitalization and the cumulative coverage of the free float adjusted market
capitalization of the Equity Universe is calculated at each company.

1 When the cumulative free float adjusted market capitalization coverage of 99%
of the sorted Equity Universe is achieved, the full market capitalization of the
company at that point defines the Equity Universe Minimum Market Capitalization
Requirement.

1 Companies with a full market capitalization lower than the Minimum Market
Capitalization Requirement are excluded from the Investable Equity Universe.

Minimum Free Float Adjusted Market Capitalization

The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

Companies with a free float adjusted market capitalization lower than 150% of the
Minimum Market Capitalization Requirement are excluded from the Investable Equity
Universe.

Minimum Ligquidity

Securities which do not turnover at least, on an annual basis, 20% of their current
capitalization (after the application of any free float factor) prior to selection as an index
constituent, are excluded from the Investable Equity Universe.

confluence.com
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In exceptional market conditions, if trading volumes are very low ECPI may reduce the
percentage figure stated above in order to avoid a large amount of turnover in the
Indices.

Minimum Free Float

ECPI estimate of free float is based on publicly available information obtained from
multiple information sources.

Estimated free float is rounded to the closest 5%.

If the free float is less than 15%, the company is excluded from the Investable Equity
Universe.

Sustainability Rating

Companies which have:

1 an ECPI ESG rating less than E-

1 and/or involved in controversial weapons (Nuclear, Biological, Chemical, Cluster
Munitions, Mines) production

1 and/or involved in the production of tobacco or products that contain tobacco

are not included in the Investable Equity Universe (minimum ESG Rating).

Companies involved in systematic violations of the UN Global Compact attain a
negative ESG rating (F).

SELECTION ALGORITHM

Once the Investable Equity Universe is defined, the selection process for the ECPI Global
Developed ESG Best-in-Class Index continues according to the following steps:

1 For each Country, companies are sorted in descending order of full market
capitalization and the cumulative coverage of the free float-adjusted market
capitalization of the Country Universe is calculated at each company. European
Countries are aggregated in just one region.

EUROPEAN COUNTRIES

Austria Greece Norway

Belgium ltaly Portugal

Denmark Ireland Spain

Finland Israel Sweden

France Luxembourg Switzerland

Germany Netherlands United Kingdom
confluence.com
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1 Stocks - already included in the index current composition - comprised in the

confluence.com

cumulative free float-adjusted market capitalization coverage of 95% of the
sorted country universe are eligible for inclusion in the index.
New Stocks — not included in the index current composition - comprised in the
cumulative free float-adjusted market capitalization coverage of 70% of the
sorted country universe are eligible for inclusion in the index.

All eligible securities in each Country Universe are aggregated into the Index
Reference Universe.

A stratified sampling procedure is applied to the index Reference Universe in order
to reproduce the geographical/sector allocation of such universe. In the selection
process, eligible stocks are ordered and selected by ESG score, coherently with
the best-in-class approach. Best-in-class approach will be fulfiled by giving
selection priority to companies with higher ESG score.
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ECPI EURO ESG INDEX

The ECPI Euro ESG Index is a cap-weighted equity index, with single company capping
at 4%’ composed by the 320 most capitalized companies in the Euro zone market that
satisfy ECPI ESG criteria.

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER REFINITIV RIC INDEX NAME

ECAPPEP Index - ECPI Euro ESG Price Index
ECAPPER Index - ECPI Euro ESG Total Return Index
ECAPPEN Index - ECPI Euro ESG Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

7 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index
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INVESTABLE EQUITY UNIVERSE

Investable Equity Universe is derived by applying investability screens to securities in the
Equity Universe.

The investability screens used to determine the Investable Equity Universe are:

Minimum Market Capitalization

Minimum Free Float Adjusted Market Capitalization
Minimum Liquidity

Minimum Free Float

Geographic selection

Sustainability Rating

=4 =4 =4 -8 -8 A

Minimum Market Capitalization

In order to be included in the Investable Equity Universe must have a required minimum
full market capitalization.
The Minimum Market Capitalization is derived as follows:

1 Companies in the Equity Universe are sorted in descending order of full market
capitalization and the cumulative coverage of the free float adjusted market
capitalization of the Equity Universe is calculated at each company.

1 When the cumulative free float adjusted market capitalization coverage of 99%
of the sorted Equity Universe is achieved, the full market capitalization of the
company at that point defines the Equity Universe Minimum Market Capitalization
Requirement.

1 Companies with a full market capitalization lower than the Minimum Market
Capitalization Requirement are excluded from the Investable Equity Universe.

Minimum Free Float Adjusted Market Capitalization

The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

Companies with a free float adjusted market capitalization lower than the 150% of the
Minimum Market Capitalization Requirement are excluded from the Investable Equity
Universe.

Minimum Ligquidity

Securities which do not turnover at least, on an annual basis, 20% of their current
capitalization (after the application of any free float factor) prior to selection as an index
constituent, are excluded from the Investable Equity Universe.

In exceptional market conditions, if trading volumes are very low ECPI may reduce the
percentage figure stated above in order to avoid a large amount of turnover in the
Indices.
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Minimum Free Float

ECPI estimate of free float is based on publicly available information obtained from
multiple information sources.

Estimated free float is rounded to the closest 5%.

If the free float is less than 15%, the company is excluded from the Investable Equity
Universe.

Geographic Selection

The country markets included in the indices are:

COUNTRY TABLE
Austria Ireland
Belgium ltaly
Finland Luxembourg
France Netherlands
Germany Portugal
Greece Spain

Sustainability Rating

Companies which have:

1 an ECPI ESG rating less than E-

1 and/or involved in controversial weapons (Nuclear, Biological, Chemical, Cluster
Munitions, Mines) production

1 and/or involved in the production of tobacco or products that contain tobacco

are not included in the Investable Equity Universe (minimum ESG Rating).

Companies involved in systematic violations of the UN Global Compact attain a
negative ESG rating (F).

SELECTION ALGORITHM

After identifying the universe of securities, ECPI sorts securities according to their
adjusted market capitalization.
The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

The following rules are applied to the updated investment universe.
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The number of constituents is kept constant at

T 320 constituents

A company is eligible for inclusion at the quarterly review if it rises above the inclusion
threshold, when the eligible companies are ranked by adjusted market value.
The inclusion threshold is:

1 250th position
A company is eligible for exclusion at the quarterly review if it falls below the exclusion

threshold, when the eligible companies are ranked by adjusted market value.
The exclusion threshold is:

1 350th position
The expected number of constituents’ changes is the minimum between the number of
securities that rises above the inclusion threshold and the number of securities that falls

under the exclusion threshold ensuring market representation and maintaining the
turnover under a target of about 6%.
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ECPI GLOBAL ETHICAL INDEX

The ECPI Global Ethical Index is a cap-weighted equity index, with single company
capping at 4%® that selects the 300 top capitalized companies in the Global market
which are eligible investments according to ECPI ESG Rating Methodology and
Controversial Sectors Screening.

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER REFINITIV RIC INDEX NAME

ECAPGP Index .EIGP ECPI Global Ethical Price Index
ECAPGCR Index .EIGR ECPI Global Ethical Total Return Index
ECAPGND Index .EIGND ECPI Global Ethical Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

8 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index

confluence.com

B



L Confluence

INVESTABLE EQUITY UNIVERSE

Investable Equity Universe is derived by applying investability screens to securities in the
Equity Universe.

The investability screens used to determine the Investable Equity Universe are:

Minimum Market Capitalization

Minimum Free Float Adjusted Market Capitalization
Minimum Liquidity

Minimum Free Float

Sustainability Rating

=4 =4 =4 -4 A

Minimum Market Capitalization

In order to be included in the Investable Equity Universe must have a required minimum
full market capitalization.
The Minimum Market Capitalization is derived as follows:

1 Companies in the Equity Universe are sorted in descending order of full market
capitalization and the cumulative coverage of the free float adjusted market
capitalization of the Equity Universe is calculated at each company.

1 When the cumulative free float adjusted market capitalization coverage of 99%
of the sorted Equity Universe is achieved, the full market capitalization of the
company at that point defines the Equity Universe Minimum Market Capitalization
Requirement.

1 Companies with a full market capitalization lower than the Minimum Market
Capitalization Requirement are excluded from the Investable Equity Universe.

Minimum Free Float Adjusted Market Capitalization

The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

Companies with a free float adjusted market capitalization lower than the 150% of the
Minimum Market Capitalization Requirement are excluded from the Investable Equity
Universe.

Minimum Ligquidity

Securities which do not turnover at least, on an annual basis, 20% of their current
capitalization (after the application of any free float factor) prior to selection as an index
constituent, are excluded from the Investable Equity Universe.

In exceptional market conditions, if trading volumes are very low ECPI may reduce the
percentage figure stated above in order to avoid a large amount of turnover in the
Indices.
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Minimum Free Float

ECPI estimate of free float is based on publicly available information obtained from
multiple information sources.

Estimated free float is rounded to the closest 5%.

If the free float is less than 15%, the company is excluded from the Investable Equity
Universe.

Sustainability Rating

Companies which have:
1 an ECPI ESG rating less than E-
1 and/or involved in controversial activities as defined in paragraph ECPI ESG
Screening Methodology and Rating in this document

are not included in the Investable Equity Universe (minimum ESG Rating).

Companies involved in systematic violations of the UN Global Compact attain a
negative ESG rating (F).

SELECTION ALGORITHM

After identifying the universe of securities, ECPI sorts securities according to their
adjusted market capitalization.
The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.
The following rules are applied to the updated investment universe.
The number of constituents is kept constant at

1 300 constituents
A company is eligible for inclusion at the quarterly review if it rises above the inclusion,
when the eligible companies are ranked by adjusted market value. The inclusion
threshold is:

1 200th position
A company is eligible for inclusion at the quarterly review if it rises above the inclusion,
when the eligible companies are ranked by adjusted market value. The inclusion

threshold is:

1 400th position
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The expected number of constituents' changes is the minimum between the number of
securities that rises above the inclusion threshold and the number of securities that falls

under the exclusion threshold ensuring market representation and maintaining the
turnover under a target of about 6%.
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ECPI EURO ETHICAL INDEX

The ECPI Euro Ethical Index is a cap-weighted equity index, with single company capping
at 4%’ that selects the 150 top capitalized companies in the European market which are
eligible investments according to ECPI ESG Rating Methodology and Controversial
Sectors Screening.

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER REFINITIV RIC INDEX NAME

ECAPEP Index .EIEP ECPI Euro Ethical Price Index
ECAPER Index .EIER ECPI Euro Ethical Total Return Index
ECAPEND Index .EIEND ECPI Euro Ethical Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

9 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index

confluence.com

P




L Confluence

INVESTABLE EQUITY UNIVERSE

Investable Equity Universe is derived by applying investability screens to securities in the
Equity Universe.

The investability screens used to determine the Investable Equity Universe are:

Minimum Market Capitalization

Minimum Free Float Adjusted Market Capitalization
Minimum Liquidity

Minimum Free Float

Geographic selection

Sustainability Rating

=4 =4 =4 -8 -8 A

Minimum Market Capitalization

In order to be included in the Investable Equity Universe must have a required minimum
full market capitalization.
The Minimum Market Capitalization is derived as follows:

1 Companies in the Equity Universe are sorted in descending order of full market
capitalization and the cumulative coverage of the free float adjusted market
capitalization of the Equity Universe is calculated at each company.

1 When the cumulative free float adjusted market capitalization coverage of 99%
of the sorted Equity Universe is achieved, the full market capitalization of the
company at that point defines the Equity Universe Minimum Market Capitalization
Requirement.

1 Companies with a full market capitalization lower than the Minimum Market
Capitalization Requirement are excluded from the Investable Equity Universe.

Minimum Free Float Adjusted Market Capitalization

The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

Companies with a free float adjusted market capitalization lower than the 150% of the
Minimum Market Capitalization Requirement are excluded from the Investable Equity
Universe.

Minimum Ligquidity

Securities which do not turnover at least, on an annual basis, 20% of their current
capitalization (after the application of any free float factor) prior to selection as an index
constituent, are excluded from the Investable Equity Universe.

In exceptional market conditions, if trading volumes are very low ECPI may reduce the

percentage figure stated above in order to avoid a large amount of turnover in the .4
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Indices.

Minimum Free Float

ECPI estimate of free float is based on publicly available information obtained from
multiple information sources.

Estimated free float is rounded to the closest 5%.

If the free float is less than 15%, the company is excluded from the Investable Equity
Universe.

Geographic selection

The country markets included in the indices are:

COUNTRY TABLE

Austria Luxembourg
Belgium Netherlands
Denmark Norway

Finland Portugal

France Spain

Germany Sweden

Greece Switzerland
Ireland United Kingdom
[taly

Sustainability Rating

Companies which have:
1 an ECPI ESG rating less than E-
1 and/or involved in controversial activities as defined in paragraph ECPI ESG
Screening Methodology and Rating in this document

are not included in the Investable Equity Universe (minimum ESG Rating).

Companies involved in systematic violations of the UN Global Compact attain a
negative ESG rating (F).

SELECTION ALGORITHM

After identifying the universe of securities, ECPI sorts securities according to their
adjusted market capitalization.
The adjusted market capitalization is defined as the total market capitalization
multiplied by a free float factor.

The following rules are applied to the updated investment universe.
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The number of constituents is kept constant at

9 150 constituents.

A company is eligible for inclusion at the quarterly review if it rises above the inclusion,
when the eligible companies are ranked by adjusted market value. The inclusion
threshold is:

1 100th position

A company is eligible for exclusion if it falls below the exclusion threshold, when the
eligible companies are ranked by adjusted market value. The exclusion threshold is:

1 250th position

The expected number of constituents' changes is the minimum between the number of
securities that rises above the inclusion threshold and the number of securities that falls
under the exclusion threshold ensuring market representation and maintaining the
turnover under a target of about 6%.
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eligible investments according to ECPI ESG Rating Methodology and Controversial
Sectors Screening.

The Index values are available via data vendors with the following identifiers:

BLOOMBERG TICKER INDEX NAME

Index
Index
Index Net Return Index

EQUITY UNIVERSE

Every three months ECPI reviews the index constituents in order to ensure market
representation.

The index construction process starts with the identification of the Equity Universe.
Equity securities listed in a Global Developed Market with a minimum market
capitalization of € 400 million are eligible for inclusion in the Equity Universe.

Global Developed Markets are defined in Appendix C.

Investment trust, mutual funds, Exchange Traded Funds (ETFs) and equity derivatives are
not included in the Equity Universe. Convertible and preference shares and loan stocks
are excluded until converted.

Where there are multiple lines of equity capital in a company, all are included and priced
separately in the Equity Universe.

10 Capping at 4% is effective from June 2021 rebalancing. Before No capping was foreseen for the index
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