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A market governance for a market standard

Collaborative, open and transparent across the board:

For investors, by investors



COMMENT LE
CAC 40 REPOND-IL
AUX INVESTISSEURS ?

RAPPORT D’ENGAGEMENT - SAISON 4

Score NEC
Version 1.0

100 %
80 %

ASSEMBLEES 60 %
GENERALES 40%

2023 ) 20%

0%

-20%

' -40 %

‘ -60 %

v

< < -80 %

= FORUM POUR ,
- L'INVESTISSEMENT -100 %

RESPONSABLE

FORUM POUR

Partnering with  FFIR:E e

PERNOD REENREN

SA NN

STELLA NmiSH
ARCELORMITHEEE o

dromote transparency

AIRBUS GROEEN

HERMESE

TOTALENERGIBSE

January 17th 2024

Notes FIR et NEC, deux approches complémentaires sur le pilier environnemental

Note du FIR
sur la transparence
3,00
2,50
[ ] [ ] L J
° 2,00
L] L] ]
° o e o ° ° ° 1,50
° ° o o ° o o ° ° ° ° s 1,00
e o o ° ° IIIII 0,50
lll----—— —*__7--.. 0,00
A M d 5 Z Vg T g E WU g VW WS U WV VU Z 00 W -
zsu02z=3828s5Xvi2idcspoouzzzu 032232535 °%S3
55 8285 F2=z<3 088338232938 :522284
< S2zg09° S F 4§ sz¥653z295823>238¢E6 zZ s 2
258= 3TE” gEgxIS-pEREaEdfud ETS
3 22p02g SP02zauggeik3
E 3 Fxao = 2 T o< O
a w = Q = = O g vw ¥
w o O =2 o o € > =
d”g& 2 -4 ST g
= = a = Z 8 o
w -3
=
<
Score NEC 2022 o Note moyenne du FIR @
Version 1.0 sur le pilier E §



# AGENDA

12h00 -12h05 The NEC Initiative, a market governance fo the common good

12h05 - 12h45 Presentation of the NEC

- Usages & applications
- V1.1upgrade:
- Biodiversity
- Focus on the Finance sector

12h45 -13h00 D&A



# Available environmental metrics are not decision-useful

-

BIASED

Aggregated at portfolio
level, footprint metricsdo  /or
not support sustainable
strategies.

[ 8
kM
INCOMPLETE

Climate metrics only
reflect one dimension of
environmental impact.

BINARY

Alignment metrics and
exclusion factors only
highlights the very brown
or the very green.

)

CONFUSING

Traditional
aggregate scores
and metrics lack

transparency.




# The first holistic, global & transparent environmental metric

* The NEC goes beyond carbon by aggregating
relevant environmental dimensions at sector
level

 The NEC is transparent. NEC
methodology is fully detailed and
accessible at www.nec-initiative.com

* The NEC islife cycle based. Environmental

* The NEC is global. It can be applied to
performance is measured through products’

any region, company size, sector,

life cycle corporate activity and class of asset
* The NEC is granular. It provides : 200 shades of brown and green, from -100% to +100%.
-100% -50% 0% +50% +100%


http://www.nec-initiative.com/

# A comprehensive impact-based metric

1 A
W
2

Air quality deterioration

Climate change

P
3 Energy ressources use
" gy

4 I Use of non energy resources

6 e Water use

7 . Water pollution
‘ Soil pollution

Land Use

Based on 9 categories of
Impacts on Nature



# Main drivers of biodiversity loss are captured

5 main drivers of Biodiversity loss ipbes

Air quality deterioration » 4-Pollution

2 ' Climatechange - » 3-Climate change

3 .' Energy ressourcesuse » 2-Direct exploitation of organisms

2- Direct exploitation of organisms

4- Pollution

6 " Wateruse » 1-Changing use of sea and land

7 ‘ Water pollution - > 4-Pollution
8 ‘ Soil pollution - > 4-Pollution

9 ' LandUse — » 1-Changing use of sea and land

Not covered : invasive non-native species



P The NEC supports investment strategy by providing discriminating cross-sector
analysis

“Towhat extend is @ product, service, company, portfolio, project

contributing to the environmental transition? !

== | ROCKWOOL ) Uniteo i
s) Lufthansa ®zalando ... ‘, i I Orsted E
H i@»%@ : % @A) - I
errari JIBS Ex¢tonMobil o : ('U N
I-T Q ) X UIMQWW i €DF . Boncjuelle ’SPnI h
(100)% (50)% 0% +50% +100%
Transitionrisks Averagei;npv;r(':(:nmental Transition opportunities

Destructors < > Contributors




# NEC supplements limitations of environmental taxonomies

EU taxonomy * ' NEC approach N EC’:

Type of approach Binary (0 or 1) Gradient [(100)%;+100%]
Sectorial coverage Partial Full sectorial coverage
European framework (no Global framework (the NEC o
Reference zone consistency with other is “a supra-regulatory” of CAC40 activities are
international taxonomies common language) taxonomy—aligned 1)
Completion Partial, lengthy process Holistic: climate,

biodiversity & resources

Working

method/independence Political compromise Scientific compromise

N E G _________________ 11 (1) Weighted share of revenues aligned with the EU taxonomy of the 40 CAC40 issuers, based on their public reports



# An environmental compass to overcome traditional metrics’ limits

a~ L 7]

BIASED INCOMPLETE BINARY CONFUSING

Aggregated at portfolio Climate metrics only Alignment metrics and Traditional

level, footprint metrics do reflect one dimension of exclusion factors only aggregate scores
not support sustainable environmental impact. highlights the very brown and metrics lack
strategies. or the very green. transparency.

IMPACT-BASED HOLISTIC GRANULAR TRANSPARENT
LIFE CYCLE ANALYSIS
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# The NEC efficiently supports several use cases

Implement smart investment e . .y

Asset Management ¥ am
strategies - DECISION metric A SWEN Sroupom
P ... 7iv> [ pvpe

Use as a guidance in Due diligence process,
definition of investible universe

7 B Gainin REPORTING

B Groupama clarity and transparency

|t
Build INDEX solutions SULA[{TWE I

Support global environmental
F=] BNP PARIBAS

M AsSETMANAGEMENT strategy by measuring Discriminate more efficiently companies’
BNP PARIBAS performance, setting goals and environmental performance to support
KM CARDIF providing transparency

e . design of environmental indices
Y =J13 "'

#N\ SW=EN i sycomore

(o Sycomore  Demonstrate COMPLIANCE and b V=N (5 2

N SWEN achieve certification ENGAGE and support

‘ Caviza F:

Objectify companies' engagement based on a
detailed understanding of the environmental
contribution of a company’s activities

Document process and targets for SFDR
Article 8-9 funds, base sustainable investment
definition on NEC positive performance
thresholds




# 1- Implement smart sustainable investment strategies

[ ASSET MANAGERS ]

A to define
A tool to an investment decision in a due diligence phase
We have been using the NEC metric since 2017 Since 2019, we have been using the NEC as
and use it as a criterion for stock analysis and a true decision-making tool for our
selection within our investment process to investments. In the pre-investment phase, the
define the strategies of our "environmental” NEC score embodies the key messages of our
thematic funds. environmental analyses in a robust metric.

-+ sycomore
= am

Anne-Claire Abadie, Portfolio

Julie Qlivier, ESG Responsible for

Manager - Eco Solutions funds direct and impact management

Depending on the funds’ strategy:

Compulsory ‘selection’ criteria

Optional criteria

Benchmarking

Exclusion criteria

N E G ----------------- 15 NEC 1.0, calculated by SWEN CP based on 2021 and 2022 data.
Source of the infographic - Link


https://www.swen-cp.fr/site/parameters?url=https%3A%2F%2Fparametersservices.ofivalmo.fr%2FgetFile%3Fid%3D62a8ddfb9fa49%26filename%3D62a8ddfb9fa49-document-62aa031b79270.pdf%26type%3D3

# 2- Build index solutions

INDEX PROVIDERS

Creation of the green index - Solactive Atlantic NEC 50

Solactive Atlantic NEC 50 Index GTR

The Solactive Atlantic NEC 50 Index GTR aims at representing the performance of securities operating in accordance with market standards on ESG contraversy screens. Those standards
are based on established norms and the exclusion of involvement in defined sectors. The index only includes financials performing well regarding their impact on Biodiversity and non-

financials performing well regarding their environmental impact. It calculates as a TR version in EUR s 0 LA c T I V E I I

ndex composition Documents German lndex Engineering
Zoom Intraday  1Wesk  1Month 3 Month 5Years YD Max From  Mar7.2022 | To | Mar7,2023

Apr22 May 22 Jun'22 Jui 22 Aug'22 Sep'22 Oct22 Nov'22 Dec22 Jan'23 Feb23 Mar'23

0L

MASTER DATA CURRENT QUOTES
ISIN: DEODOSLOHVTS Last quote (08 Mar 2023) 528307
Bloomberg Ticker: SANECS0T Index Day range: 5271.11/5284 51
WKN Change abz /rel 586/01%
Yearrange 453813539067

NEG -------m--m-o-- s

Source - Link


https://www.solactive.com/indices/?index=DE000SL0HV75

# 3-Engage & support

[ ASSET MANAGERS ]

Define a common language, between investors and corporates
Behind a NEC scores: learnings and insights about how an issuer could progress

How to use the NEC?

» To calculate acompany’'s NEC score allows analysts to delve into the reality of its business model and
better understand its impacts.

* This knowledge is useful to establish a dialogue with the companies’ management teams about the
relevance of their environmental strategies, about their products and services and their contribution to
the environmental transition.

—~———

Challenging an issuer’s strategy Setting progress trajectories

NEC 1.0, calculée par Sycomore AM et basée sur des données de 2018, 2019 et 2020.



# 4- Demonstrate compliance & achieve certification

[ASSET MANAGER ]
Define a - SFDR

We use the NEC for our \

definition of a sustainable
investment as defined by the
SFDR regulation.

To measure the positive
environmental contribution,
we use a NEC score >+10% as a
selection criterion for each For the NEC, we have

component of the funds established a minimum

; : concerned. contribution score at +10%.
Anne-Claire Imperiale, Renaud Serre-Lapergue,
Head of Sustainibility ESG Multi-Strategy Manager

How to use the NEC?
Use the NEC as a criteria to define the environmental positive contribution of a sustainable investment.

The NEC is one of the metrics\
we use to measure the level of
contribution to an
environmental objective. In
this respect, the NEC is key to
the deployment of our vehicles
classified in articles 8 and 9.

-, sycomore
am

N E G _________________ 18 NEC 1.0, calculated by Sycomore AM and based on 2018, 2019 and 202 data
Source: extract from an internal presentation to present Sycomore AM’s definition of a sustainable investment



# 5- Gain in reporting clarity and transparency

[ ALL FINANCIAL ACTORS ]

Demonstrate your environmental commitment to your stakeholders (f\ sycomore
= am
L] BNP PARIBAS a o e
M CARDIF =
Groupama =

b

ASSET MANAGEMENT i I Bigmers o or i e
\ 30 < % W a <0% 27% weight v a NEC>0
K_A . . 20
) BNP Paribas Cardif uses the NEC [
Il E - -

The NEC metric is the only one that gives us a toimprove its understanding of : l l! L
comprehensive view of the environmental the environmental impact of its e | —
impact of our investments, as it takes into investments. (2019) \ Aol A STl &
account all environmental issues (climate, -

biodiversity, waste management, etc.).

[ breakdown of the NEC (weight) across Sycomore AM’s assets under management \

[ \ Wieight in the
portfalic

%

. . ! _
How to use the NEC? We achieve a combined NEC as
« The NEC metric is easy to read : a score of +11%, above the sector average oy Sl
from -100% to +100%, it enables a simple (0%), which reflects the quality of - mm—
communication of your results to your the integration of environmental .
different stakeholders. analysis into the investment o o=
process. (2020) P s o~ m IR
N Y
\ ) \\@d & & &

Sources: on the top left : extract from Groupama AM “ESG Report 2021" -Link Source: extract from Sycomore Europe Eco Solutions' 2021 responsible investor report at the end of December 2021. Sycomore AM does not

N E G _________________ 19 Extract from BNP Paribas Cardif “Responsible Investment strategy 2019" - Link guarantee the accuracy, completeness and exhaustiveness of the extra-financial reports. The funds present a risk of capital loss. For more
Extract from BNP Paribas Cardif “Responsible Investment strategy 2020" - Link information, please visit www.sycomare-am.com. NEC 1.0, calculated by Sycomore AM and based on 2018, 2019, 2020 data.



http://www.sycomore-am.com/
https://www.groupama-am.com/wp-content/uploads/2021/07/version-UK-Rapport-ESG-VF.pdf
https://www.bnpparibascardif.com/documents/348001/348117/Rapport_LTE2019_Eng_Sept2020.pdf/7d9728be-7af3-057f-1414-ebc09d55117c?t=1600075027802
https://climate-transparency-hub.ademe.fr/wp-content/uploads/2021/07/rapport_lte_2020.pdf

REPORTING

# Also supporting corporates’ sustainable strategies

&  Staff 48,000
SPIE Turnover £10bn

Energy transition solutions account for 70% of SPIE’s FY20 e
revenue SPle

Not taxonomy aligned/
| | Postve net
contribution
'SPIE 2021 Invastor Day

Using the NEC as a supplement of the EU taxonomy:

providing granular information about their
sustainable activities, beyond the limited official

alignement criteria.

STRATEGY
Staff 125,000
micueLrn  1urnover €28bn
-100% ESREE L an A00%
Heavytrucks—Existing-h-imrdi"I+ i E i E Twowheglerss s

Tourism - Existings's « 9 iMining-"? Tourism- e s g

Heavy trucks -news.« IAgriculture-building...)

Using the NEC as a key tool at the service of long-
term strategies: evaluate the environmental
performance of all strategic options (innovation,
R&D, diversification, product optimisation, ...), to
facilitate decision-making.



# Can be used dynamically to track progress

- When used on a yearly basis, the NEC enables to quantify changes in business models: direction and speed.
- Using companies' CAPEX data, it can also be used to carry out forward-looking analysis

GrSted 2008 2017 2021

-23% +72% +82%

(D ALBIOMA .- 2023e
-57% +10%

2019 2022
-18% -14%

TotalEnergies -2

-100% +100%
Cible E
d’acquisition 2018-2022 2017 BAYER
MONSANTO @ Post-acquisition Pré-acquisition R

-62% -26% -2%

N E G _________________ 21 Source : NEC 1.0 calculées par Sycomrore AM et issues de données basées sur les années 2008 a 2022 des entreprises étudiees.
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# ..delivering an upgraded NEC metric (1.1)

Environmental assessment methodologies are “living” tools which need to be continuously taken care of.

24 months of intensive design and tests leading to a launch in Q12024:

1- => Complete underlying data-sources review => 250+ data-sources
2- => improvement of the 15 existing frameworks
3- => Addition of 2 sectoral frameworks => “Finance” & "Healthcare and Pharma”



# UPGRADE - improvement of the 15 existing frameworks

= |ncreased discrimination power, measured as the share of non-null NEC: circa +30%*

= Enlarged scope of frameworks: district heating, air conditioning, concentrated solar power, thermal solar,
telecommunications, semi-conductors, blockchain, hydrogen production technologies, methanization feedstocks,
new textile fibers, several building types and many new product categories

= Better quantitative integration of , €.9. vialand use, eutrophication, water stress, air quality,
ecotoxicity, resource depletion... leading to:

o Finerassessment for transport infrastructures, electric and hybrid vehicles, ...

o More cautious assessment of nature-based solutions, such as biofuels or biomass heat and power

N E G """"""""" 24 * pased on the weight of a typical European index, such as the STOXX 600, from 59% with 1.0 to 75%-80% of a standard index, i.e. +27% to 35%



# UPGRADE - eg. better integration of biodiversity topics Q

""""""""""""""""""""""""""""" Mobility &
/ \ Transport
Infrastructure NEC is based on the mobility it
allows:
Highway’s NEC score = average of different road
means of transport’s NEC score
Airports’NEC score = air transport’s NEC score
MOBILITY . . .
Climate <= Air Quality
INFRASTRUC.
/Infrastructure NEC is based on the mobility it\
allows \’\E\N “E‘N
- Fauna pathways
MOB".'TY . i . Land use |nC|"ementa| - Management of vegetation along
INFRASTRUC Climate + Air Oua“ty + Change + NEC without phytosanitary products
Y (space fragmentation) - Species management plan

\_ %




# UPGRADE - eg. fine-tuned materiality analysis *

Electricity

Non-
ELECTRICITY . L . . . Radioactive
Climate <=  Biodiversity < radioactive "
GENERATION waste
waste
new
ELECTRICITY Non- Radioactive
. o . . i iv . ,
Climate <+  Biodiversity < radioactive " “  Air Quality
GENERATION ; waste
waste

‘\‘\ /




# UPGRADE - eg. better quantitative analysis l.

Food &
Beverage
CLIMATE WATER BIODIVERSITY
N A A
4 Y4 N A

Agricultural

| Climate 4 Wateruse @ , |
! ! ! practices !
' Quantitative | Quantitative ' Qualitative |
s s e s
| . ’ | Eutrophicatio Agricultural |
' Climate 4= Wateruse ¥ Landuse @ P + | "9 , |
| | | n practices |
| Quantitative | Quantitative | Quantitative Quantitative Qualitative |
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& Scope Activities

4 activities related to finance are covered in this framework:

NACE code: K64 NACE code: K65
* Retail banking * Asset management
» Corporate banking * Asset owner

* Pension funds

Example of companies: Example of companies:
« LaBanque Postale * Blackrock

* BNP Paribas,  Amundi

* Goldman Sachs * Sycomore AM

NACE codes: K64, K66
* Non-life insurance
* Lifeinsurance

* Reinsurer

Example of companies:

« AXA
 Allianz
e  MunichRE

mm

NACE code: 084

» Sovereign bonds

Example:
 U.S.government bond

ﬁ Finance



# Framework’s equations Lending - Retail banking

RETAIL BANKING FINAL USE Green Asset Ratio

NEC NEC

Increment NEC

Households:
* Breakdown of loans to
households (per geography

Considers good practices
and results implemented
with animpact on the

If no specific breakdown of
net banking products is
available, it is assumed

that retail banks only lend environmental

performance of portfolios

if available):
+ Car (mobility NEC score)

to households and « Consumption (country
corporates, and do not NEC score) Can be computed or
* Mortgages, others(0%

own other financial
instruments

caught with the Green
Asset Ratio, ie the share of
financing aligned with the
technical criteria of the
European Taxonomy.

default)
Country NEC may be used as
a proxy for loans.

Small &Medium size Enterprises (SME) are analyzed with corporate and investment banking (CIB) equation.

Green lending

Increment NEC

Considers good practices
and results implemented
with an impact on the
environmental
performance of loans

Caught with dedicated

purpose loans. (ie loans with
preferred interest rates for
housing renovation, electric
cars...)

e.g: % banking revenue X
NEC score for Electric
cars, Housing Renovation

ﬁ Finance



# Framework’s equations Lending — Corporate & Investment Banking (CIB)

CORPORATES &

INVESTMENTS BANKING

NEC (CIB)

NEC score of the

financed assets

OR

FINAL USE
NEC

.

Consider final use of corporate
loans and financed assets

* Sectoral exposure X
geographical exposure
when available (optimal)

* Geographical exposure
(default)

From 0% to +50%

Green Asset Share
Increment NEC

Considers good practices and
results implemented with an
impact on the environmental

performance of portfolios

Caught with :
e Green Asset Ratio

» Specific taxonomy aligned
activities

From-1,25to +3,5%

Fossil fuels exclusion

policies increment NEC

Considers good practices and
results implemented with an
impact on the environmental

performance of portfolios

Caught with :

Coal + Oil & Gas exclusion
policies

ﬁ Finance



# Framework’s equations Investing

INVESTING NEC

Applicable to :

asset managers,

asset owners,
- pension funds and

- Life Insurances
considered as
saving products
and thus analyzed
here

NEC score of the
TR EES

Final Use of
All assets under

management

Use of sectorial
exposure or
geographical

exposure

From 0% to +50%

Green Asset share
Increment NEC

Considers good practices
and results implemented
with an impact on the
environmental
performance of portfolios

Caught with :
* Green Asset Ratio

+ Specific taxonomy
aligned activities

From-1,25% to +3,5%

Fossil fuels exclusion

policies increment NEC

Considers good practices
and results implemented
with an impact on the
environmental
performance of portfolios

Caught with :

* Coaland Qil&Gas
exclusion policies

Certifications Increment

NEC

Consider good practices
and results implemented
with an impact on the
environmental
performance of portfolios

Caught with :

e  Volume of Assets

covered by
Certifications

e AuMunder NEC

ﬁ Finance



# Framework’s equations Insuring

From-1,25% to +3,5%

Fossil fuels exclusion Green products increment

(RE) INSURANCE

NEC policies increment NEC NEC
Gross premium by geography Considers good practices and Considers good practices and
with distinction of Motor results implemented with an results implemented with an

Applicable to : insurance & other insured impact on the environmental impact on the environmental

ar . products erformance of portfolios performance of portfolios
- Non-life insurers P P
- Reinsurers Caught with : Caught with :

* Coal, Oil&Gas exclusion * Green products like
policies * “pay asyou drive”

* bonus premium electric cars
* greenconstruction...

NEC ----------------- 3 12 Finance



# Framework’s equations Sovereign

SOVEREIGN INVESTING Final Use of

NEC Sovereign bonds

Allows to evaluate Sovereign Final use estimated with
Products and National country NEC
Economic Activities

ﬁ Finance



# Sovereign Methodology — Construction

1,00 o
B 0.0 " figh income . Functionality
-% e Lowincome The functionality of an economy is to provide prosperity,
£ 0,80 o captured thanks to the HDI
S Lower middle income
= 0,70 U : :
5 pper middle income Ecosolution
80,60
£ N {HDI=1; Ecological footprint = 1 planet}
g 0,50 o
§040 * % "f Indicator
= s ‘oq’
%‘ o3 oo Distance to the ecosolution
S 0,30 » o Pg o
[Pt - o o
©
© 0,20 .
s 0% NEC
80,10 * '.‘, 0% 9gn o Average distance of points to the ecosolution point,
Ll o0 .*‘a’ . .
000 weighted by nominal GDP
0 0,2 0,4 0,6 0,8 1
HDI

Each point represents a country

N E G e 35 ﬁ Finance



' 4

Sovereign Methodology — Results scores

The model leads to the following Country NEC values for countries and aggregated per region and per income level.

These scores may be used in the calculation of Lending when no sectorial breakdown of the activity is given and for personal loans (out of

auto or renovation loans).

These scores are also used in Investing Activities and investmentsin Sovereign Bonds.

Country* Country NEC Region Region NEC Income level Income level NEC

Switzerland +11% South America 9%
u ri b : °
Italy +10% Upper middle 6%
Spain +10% Central America & Caribbean +7% Lower middle 1%
France +9% EU-27 +7% High -2%
Germany +9% Other Europe +5% Low -14%
Japan +9% Asia Pacific +4%
Brazil +8% - )
Middle East & Central Asia +2%
China +5%
South Africa +1% il =34
India -1% North America -12%
United States -13%
----------------- 36 * This list is not exhaustive: 149 countries are assessed in total. Please refer to the Excel calculator for complete list of countries. ﬁ Finance



# NEC Swiss RE —v1.1 — 2022 @ swissRe

(—3(36‘32)graphy of sovereign bonds _Calculation of

Renewable energy + real
estate certification NEC

Investing:

Life gross premium revenues 11592 revenues - Geography of Real Estate

-Coal : #0,58% NEC No +0,8%

101600 AuM Investments (5%) - 0&G:-0,9% NEC certification ~ NEC
Asset under management _Rest of AuM = 0% NEC s;o‘;ss
-1,8% NEC *2,6% NEC
A - Geographical breakdown of gross B ) o Inclusion of
gn:)urmg. premium i Coal.. *‘0'202/" NEC No green -0,5% Health segment
perty and casualty + Health 28 261 C ith % of . N/A 0&G: -0,6% NEC q NEC .
Gross premium revenues ompute with % of motor insurance products (rgported with
-0,1% NEC Life)
Corporate solutions 5737 -0,1% NEC -0,4% NEC Considered as

Insuring

NEC ----------------- 37 12 Finance
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NEC
www.nec-initiative.com
linkedin.com/company/nec-initiative |

hello@nec-initiative.org






& Some very commonly used climate metrics are biased

Carbon footprints, when aggregated in portfolios, have failed to support green investing as
well as effective decarbonization strategies.

Alphabet
Google

INTERNET
SERVICES

Carbon footprint 12
Tons eq.CO,/year/ME EV

*3/ ALSTOM (9 veoua
Ferrari

SPORTS TRAINS, SUBWAYS, WATER, WASTE AND
CARS RAILWAYS SYSTEMS ENERGY

38 14 1316

Sources: greenhouse gas (Kyoto Protocol referenced GHG) emissions of scope 1+ scope 2 + scope & upstream in tons C0, eq. per year and per M€
of Enterprise Value (EV), data as of Januray 29, 2021, from Trucost and Factset. NEC1.0, calculated by Sycomore AM, data 2021.



# Providing relevant results...

The NEC compares physical impacts with physical functional units (m?* for buildings,
passenger.kilometer for mobility, kWh for electricity, etc).

It avoids financial biases.

*'sl é\;'%hagbfet @veoua  ALSTOM

!‘"%S Score ) -100% -5% +46% +100%

+100% scale

Source : NEC 1.0 computed by Sycomore AM - data from 2020 to 2022



