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Introduction

BELSIF (‘Belgian Sustainable and Socially Responsible Investment Forum’) and our members
(Triodos Bank, Fortis Investments, Dexia, KBC, Delta Lloyd, Réseau Financement Alternatif, Netwerk
Vlaanderen, Vigeo, Forum Ethibel, Ethias, Fond de I'économie sociale, VOSEC, EIRIS, Sustainalytics,
Inter-Expansion, Hefboom, Group Arco) organised the first Socially Responsible Investment Week from
October 17" to October 23™ 2009 in Belgium. A week dedicated to the information and the action.

It has not been possible to include every comment or point of view in this report, so | ask for your
understanding if you feel | have omitted any of your valuable contributions. | do hope, however, that |
have succeeded in drawing the common elements into a coherent overview.

This report has been structured to:
* present the most important results and achievements of the campaign.
< highlight key issues arising.
« make appropriate observations and recommendations.

The Executive Summary contains only a snapshot of these. Far more detail and explanatory
background is contained in the main body of the report. | would therefore urge all those who take an
interest in this campaign to read the full document.

I would like to thank all of those who gave generously of their time to make this first SRI Week happen

and those who participated in this evaluation — by interviews & email exchanges. It has been an
interesting and enjoyable project and | hope next SRI weeks will be even more successful.

Grégory Gil Suarez
November 2009
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1. Executive Summary

Reactions to the SRI Week 2009

® Consensus was achieved from BELSIF members that the SRI Week has been a useful programme for
raising awareness of sustainable & socially responsible investments and to push the actors to organise
events round this topic.

®* There is widespread support for making the SRl Week an annual event.

Strategic Review

Campaign Objectives

®* We need measurable & realistic long, medium and short term objectives for the SRI Week and made
relevant to different stakeholder groups.

®* These objectives should be used as the basis for year-to-year campaign plans.
® Hold a strategic planning workshop as soon as possible to agree objectives.
®* However, many positive results have been achieved.

Campaign Strategy
* Adetailed campaign communication strategy is required for the SRI Week with actions prioritised in line
with refined and measurable objectives and prioritised and segmented audiences need to be developed.
Targeted Audiences
® Target audiences for the communication campaign need to be prioritised and segmented.

Timing of the SRI Week 2009

®*  The timing (3rd week of October) satisfied everybody except for the events taking place outside. The
timing of the SRI Week hasn't been defined yet but | propose to keep the same timing.

Outputs and Outcomes

Communication Campaign

® The campaign generated 7 press articles (De Tijd, Le Soir, 2 articles in La Libre Belgique and 1 article
in Het Belang van Limburg, 2 articles in Test-Achats & Test-Aankoop), 2 “dossiers” were dedicated to
SRI in De Tijd and in Netto/Mon Argent, 2 TV shows (one in NL and one in FR) on a financial channel
(Canal 2), 1 radio interview (La premiére) in and around The SRI Week 2009. Moreover, around 14
websites were speaking about the SRl Week

®* The SRI Week was successful in stimulating third parties to implement their own press initiatives.
Around one third of coverage was achieved this way.

®* The press teams of members should be involved through a press working group.

Website

®* The SRI Week website operated as pages on the BELSIF site, in the three following languages: French,
Dutch & English. The website was used for the call for project and to describe the SRI Week in a first
time, then used as only location to find the full program of the week’s activities. The site was managed
by BELSIF.

® On aglobal annual perspective, the SRI Week helped to increase our website traffic from our average
11.000 pages viewed per month to 16.000 pages viewed in October. An increase of nearly 50%.

® It's interesting to note that after the home page and the SRI Week page (seen — in October - 500 times
in Dutch, 400 times in French and 200 in English), the page most seen during October is “What”, which |
would translate in the fact that many people discovering the week didn’t know BELSIF. The SRI Week
reached thus people out of the SRI world and gave BELSIF some visibility.

* Belsif is well referenced in google.

®* Many people already know www.belsif.be, thanks to the advertising or because they already knew
Belsif's website.
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®  Our collaboration with Kauri’s network, Poddo, Eurosif, etc. helped us a lot, as they are all in the top 30
referers.

®* The press articles helped us to attract new people to our website (De Tijd’s article in particular).

®*  Our members are not all present as referers: only Vosec, Fortis, Vigeo, Ethibel & Reseau Financement
Alternatif are present, by order of importance. A big collaboration work should be done with the other
members next year.

®*  The website should be partly (Matrix, SRI Week pages) or fully reconstructed to be more user-friendly.
A “RSS Feed” could also be developed to keep people up to date (programme changes). Therefore, a
consequent budget is necessary and subsidies are of course necessary.

Materials

e Call for projects/Participatory Guide: The guide was downloadable from the BELSIF website and was
also proactively supplied to some participants by BELSIF. We can’t measure how many times it was
downloaded but as some organisations that were not contacted participated to the week (Argenta,
Bloomberg); we can consider it as a success. Members enjoyed the participatory guide as a material to
be presented to their hierarchy. Aside from encouraging people to participate, the guides played a
valuable role in informing them about the Week.

«  SRIWeek programme: Very useful for everybody but time consuming (three languages, many updates).

« BELSIF Flyers: 0 orders for marketing materials were received via the website (some people asked
Belsif's logo, nothing else)! A distribution should therefore be set up next year to allow people to get our
flyers during the different events. BELSIF needs to explore the reasons for the disappointing take up of
marketing materials by its own members and identify ways to increase this.

« Press article, Presentations (press conference, CSR report award, ...), Advertising: well used for the
communication campaign and no particular remark as they were approved by the members.

Events

It is difficult to quantify the success of the SRI Week events since objectives were not set in advance for the
number of events to be held or the attendance to be secured at each one.

It is recommended that appropriate objectives are set for the SRI Week 2010, using the

2009 experience as a benchmark.

However, 25 events specific to the SRI Week can be seen as a creditable achievement, involving nearly all
Belsif's members and even outside.

Itis clear that if event attendance is used as a measure of success, then success of events was mixed. However,
in total, more or less 730 people attended those ev  ents. Some events reached less people than expected.
The planning and place should be better established next year.

One event in particular attracted people that were refused to participate due to their job in a competitor
organisation. To avoid the frustration, the communication should be clearer from the beginning. We should also
think about opening all events to the public.

Beside the events, some other activities can be seen as a success: BNP Paribas Fortis Bank’ s campaign where
a part of the costs of SRI-funds was given to 4 NGOs raised about 100 million euros and the campaign was
extended. Forum Ethibel's website traffic also increased considerably.

2. Reactions to the SRI Week 2009

“The activities of RFA went well but it would be the same without the SRI Week. | also attended Vigeo’s event,
which was very interesting” - Bernard Bayot (Réseau Financement Alternatif)

“Without the SRI Week, Fortis’ activities wouldn’t have take place. Fortis Investments organised an event for 55
clients. The campaign from BNP Paribas Fortis Bank where a part of the costs of SRI-funds was given to 4
NGOs (Red Cross, Natuurpunt/Natagora, Max Havelaar and Plan Belgium) was a big success: about 100 million
euros were raised and the campaign was extended. Moreover, people in the agencies reacted a lot about this
campaign, both positively (high motivation) and negatively” - Greet Poulmans (Fortis Investments)
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“The launch of the SRI Belsif week was a good incentive for us to set up an event targeting our Institutional
Clients. Therefore, we organised an event for more or less 30 institutional clients about climate change, with a
presentation of one of our analysts followed by a debate.” - Cedric Van Neste (Dexia AM)

“The SRI Week allowed us to organise an event even if the budget for such events were reduced this year. When
your competitors are all organising something, you are obliged to also do something yourself.” - Geert Heuninck
(KBC AM)

“The boat trip was a success: the boat was full and the trip was very interesting (for the ones who weren’t

seasick). You loose any notion of distance when you are there. The 6 windmills already built are huge!” - Luc
Weyn (Netwerk Vlaanderen)
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Strategic Review

Campaign Objectives

« What did the SRI Week 2009 set out to achieve?
¢ How successful was it in achieving these objectives?
«  Were the right objectives set?

What did the SRI Week 2009 set out to achieve?

The implicit objectives of the SRI Week 2009 were as follows:

Overall Objective

« Take socially responsible investment (SRI) out of the 3,56% niche market and towards a

mainstream market.
Consumer Objectives

« Expand the number of consumers choosing to select at least one socially responsible
investment product.

* More consumers considering the social and environmental impact of their savings and
investment and taking action to make more responsible choices/choose a sustainable &
socially responsible investment.

Investment Industry Objectives

« Increased number and visibility of sustainable & socially responsible investment products from
financial services distributors.

* Increased information about sustainable & socially responsible investment.

Press Campaign Objectives
e The Press campaign objectives are discussed later.
Members’ objective
< One of the main objectives was also that all members would organise at least one activity.

How successful was The SRI Week 2009 in achieving these objectives?

It is difficult to assess the success of the SRI Week 2009 in achieving its objectives for two key
reasons.

Firstly, many of the objectives were long term strategic aims which could not realistically be achieved
in the first year and, in fact, it was never expected that they would be.

For example, the overall aim of the SRI Week — namely to increase total market share for sustainable
& socially responsible investment — is clearly a long term aim that could not happen within one year.
Secondly, success in achieving the stated aims cannot be measured without having specific
evaluation criteria in place at the outset.

For this reason, one of the key recommendations of this report is to revisit the objectives of the SRI
Week for the proposed 2010 campaign, make them measurable and set appropriate timelines. See
below for further detail.

With this in mind, there is perhaps little to be gained from trying to assess the success of the
campaign against these objectives.

What is of more value is to review the achievements of the SRl Week 2009 which are considerable,
especially given that BELSIF is working with a small team (one full-time employee) and without the
benefit of learning from a previous campaign.

Key Achievements
Key achievements of the SRI Week 2009 include:

« Developed a sound campaign.

« United the SRI industry (financial institutions, NGO's, research organisations, ...) in support of
the SRI Week and generated widespread industry opinion that the Week has been a success
the first year. Compared to our 100% involvement objective, we are a little bit under this
objective as not every member did an event (Kringloopfonds, Delta Llloyd, Sustainalytics, ...),
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but we succeeded to involve non-members (Argenta, Bloomberg) as discussed in the last
section.

« Launching of a new SRI product by a new player: Argenta.

e Launching of BELSIF SRI Matrix, offering more information on SRI products commercialised
in Belgium and increasing the transparency of the whole SRI sector.

e Generated PR coverage.

« Improved journalist relationships and increased website traffic.

« Good average attendance to the different events.

« Increased visibility & credibility of BELSIF.

« Most people said they believe that the SRI Week has been a useful tool to grow awareness of
sustainable & socially responsible investment and also has the potential to do so in the future.

«  Satisfaction from our members.

What negative impact has the SRI Week had?

e The primary negative impact was a limitation on Gregory Gil Suarez’s capacity to carry out
other duties as coordinator of BELSIF.

Were the right objectives set?

As outlined above, it is recommended that BELSIF develops a new set of campaign objectives for
2010.

Key recommendations are as follows:

e Assign timelines for objectives: long term strategic (ten years), medium term strategic (five
years) and short term tactical (one year). Short term objectives, as tactical “stepping stones” to
the long and medium term strategic objectives, will enable BELSIF to assess the success of
SRI Weeks campaigns more accurately in years to come.

« Make every objective measurable and consider how it will be measured.

« Develop objectives specific to individual stakeholder groups, eg. Advisers, NGOs and of
course the government.

Campaign Strategy

* What was the campaign strategy for the SRI Week 2009?
¢ How successful was it?
« Does the strategy need to change in 2010?

What was the campaign strategy for the SRI Week 2009?

Given the limited role of BELSIF in this event (coordination & communication), that 2009 was the first
SRI Week and was implemented without any prior experience of running such a week, a complete
strategy (ie. the plan for achieving the objectives) could not be developed at the outset.

However, a working group was set up in order to build our communication campaign. This
communication campaign (aimed to promote the activities of the week, along with the new tool that
BELSIF developed) is studied in the next section.

How successful was the strategy?

The role of coordination was well accomplished: there was at least one event per day, not centralised
in Brussels but taking place everywhere in Belgium, the activities proposed were very different and
targeting different audiences & all the information was centralised and standardised on BELSIF's
website. However, we have to admit that this is more the result of the hazard than of a good
coordination. Event ideas were often submitted far beyond the initial deadline, making the
coordination difficult. Therefore, a broader consultation of the different players should take place
earlier in the year.

The communication campaign’ success is studied in the next section.

Does the strategy need to change in 2010?
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The strategy for 2009 was appropriate as a path to achieve the campaign aims as stated and, as
outlined above, it achieved a commendable level of success in many areas.
Looking ahead, this report recommends the development of a more detailed strategy for 2010 and
beyond, based on:
* Measurable long, medium and short term objectives (as discussed earlier)
« Planning of short term actions year to year that will lead to the achievement of these
measurable objectives
« Prioritisation of those actions, in recognition of the fact that, with limited financial and human
resources, BELSIF cannot achieve everything that might be desired
« Encourage financial advisers to talk to their customers about sustainable & socially
responsible investments, raise their own level of knowledge and advertise their expertise.
< Encourage investment professionals and fund distributors to show their support for the SRI
Week and their support for sustainable & socially responsible investment.
« Liaise with community groups and NGOs to encourage them to raise the issue of ethical
investment with their members and supporters and with the general public.

Targeted Audiences

« Who were the target audiences for the SRI Week?
* What success was achieved in reaching them?
e Do the audiences need to change for 2010?

Who were the target audiences for the SRl Week?
e Consumers and personal finance
« Financial press / Financial professionals / Financial advisers
*  NGOs & Community

The key target audience for the SRI Week communication campaign was identified as consumers. As
each member was free to target their clients, institutional investors, or to organise an event open to
the public, Belsif was not so able to reach the targets on its own.

Other audiences, taken from the strategy, were advisers, investment professionals and fund
managers, NGOs and community.

What success was achieved in reaching them?

A certain level of success in reaching these audiences has been achieved in 2009. Thanks to the
events targeting different audiences and advertising in newspapers also targeting different audiences.
More detailed discussion of how successful the various elements of the communication campaign
were in reaching the target audiences is included in later sections.

Do the audiences need to change for 2009?

All the audiences identified and targeted were relevant and appropriate.

This report makes two key recommendations for the next SRl Week, namely:
»  Prioritise audiences
* Segment audiences (and then prioritise segments)

Timing of the SRI Week 2009

*« When was the SRI Week 2009 held?
 What issues arose as a result of this timing?
¢ Should alternative dates be considered?

When was the SRI Week held?
The SRI Week 2009 was held between 17 and 23 October 2009.

What issues arose as a result of this timing?
Most key participants were generally happy with the timing of the SRl Week. In fact, the SRI Week
was initially planned earlier but due to the financial crisis, we decided at the time to postpone it
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(sensitive topics & budgetary reasons). We paid a special attention to the other “weeks” (Fair-Trade,
etc.) organised in Belgium.

The boat trip organised by Netwerk Vlaanderen was full even if the weather was quite cold. For the
conferences, October seems to be a better season in terms of attendance than the summer (based on
our experience with the BELSIF’ sessions).
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Outputs and Outcomes

Communication Campaign

¢ How was the communication campaign structured?

* What objectives were set?

* What coverage was achieved and by whom?

* What issues arose related to the communication campaign?

* What are the recommendations for the communication campaign in 20097

How was the communication campaign structured?
The communication campaign, build by the working group and approved by our members consisted in:

e 3insertions (NL & FR) in “Metro”, 4" page in colour. Therefore, a visual was created by the
coordinator and the precious help of Fortis’ communication department.

e 1linsertion (NL & FR) in Max Havelaar’'s Fair-Trade supplement that was distributed in “De
Standaard”, “La Derniere Heure”, “Het Nieuwsblad” and “Vers I'avenir” for the Fair Trade week
that took place beginning of October.

* A press conference was organised on October 12", at Mundo-b (the house of sustainable
development) with the attendance of the Minister of Climate Change & Energy.

Moreover, each organiser was free to make its own advertising about his event (mentioning that this
event took place in the SRI Week framework).

What objectives were set?
No concrete objectives in terms of coverage, reactions, etc. were established. That should be the
case for the next SRI weeks.

What coverage was achieved and by whom?

The campaign generated 7 press articles (De Tijd, Le Soir, 2 articles in La Libre Belgique and 1 article in Het
Belang van Limburg, 2 articles in Test-Achats & Test-Aankoop), 2 “dossiers” were dedicated to SRI in De
Tijd and in Netto/Mon Argent, 2 TV shows (one in NL and one in FR) on a financial channel (Canal 2),
1 radio interview (La premiére) in and around The SRl Week 2009. Moreover, around 14 websites
were speaking about the SRI Week:

* Chloreqgy * Red Cross

*  Wijzerbeleggen.nl * Developpement Durable.be
* Duurzaam Beleggen.nl * Economie sociale.be

* Financite (newsletter) * MVO Vlaanderen

e MWOQ * Netwerk Vlaanderen

* Plan Belgique *  Qualiblog

* Reseau idée asbl * Responsible Investor

Media analysis to quantify the campaign’s success in reaching specific target audience is not
available. However, we can conclude that the press articles and advertisings covered both languages,
financial professionals and consumers.

Although no specific targets for press coverage were set in advance, the coverage was significant and
members considered that the results were good and that the press campaign can be considered
successful. Many people attending an event or contacting us by phone said they saw SRI Week
written about in the media, with Metro being specifically mentioned. For sure, the personal invitation
send by the organisers helped to achieve such a percentage of attendance.

Around one third of total coverage was achieved by members. This indicates that the SRl Week was
successful in stimulating industry players to implement their own press activities.

What issues arose related to the communication campaign?
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The press conference was good, but not brilliant. Few journalists registered before the event despite
the attendance of the Minister Paul Magnette. That’s probably due to journalists’ lack of knowledge of
Belsif and maybe because of Belsif's lack of credibility. However, after this first press conference
ever, the press release we created and the contacts we had with journalists, we can consider that we
are building a good relationship with the press. We should however continue to publish some press
releases in the meanwhile.

The political agenda was quite important (with the budget) and drew journalists’ attention on this
subject.

Belsif's contact list of journalist wasn’t up to date at all. Thanks to the relation with Fortis’
communication department, we could update our list.

What are the recommendations for the communication campaign in 2009?

« Engage the services of a PR agency to conduct a nationwide press campaign that will raise
awareness among consumers, financial professionals, high net worth individuals, etc. of
sustainable & socially responsible investment before and during the Week.

« Build a solid relationship with the journalists

« Based on our targeted audience that we will establish next year, advertising and press
releases should be more audience-specific. For example, one user friendly advertising in the
Metro for consumers and one high level advertising in financials magazines.

e Closely involve members’ press teams in the campaign through a press sub-committee.

« Set realistic expectations. Is it too early to see the SRI Week splashed across the general
news pages of national newspapers? Is this more of a medium term aim once campaign
momentum has built in the early years?

e Conduct warm-up briefings in advance for key journalists to create anticipation and identify
potential angles of interest.

e Take the opportunity to develop a communication plan made by students of HUB/Ehsal.

Website

« How many people visited the website and what did they use the site for?
* What issues has the evaluation identified regarding the website?
e How can the website be improved in 2009?

The SRI Week website operated as pages on the BELSIF site, in the three following languages:
French, Dutch & English. The website was used for the call for project and to describe the SRl Week
in a first time, then used as only location to find the full program of the week’s activities. The site was
managed by BELSIF.

How many people visited the SRI Week website and what did they use the site for?

On a global annual perspective, Pageviews
the SRI Week helped to

increase our website traffic from

our average 11.000 pages 172009 |
viewed per month to 16.000 2/z004a] |
pages viewed in October. An

increase of nearly 50%! 3L2009) |
4/2009] |
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1. Focus on the pages seen in Dutch during
October 2009

As the chart presented shows, the “MVI Week”
page has been seen around 500 times in
October. At this time, people were probably
visiting this page to have the programme and
discover the week as the call for project was
already finished.

It's also interesting to note that after the home
page and the SRI Week page, the page most
seen during October is “Wat”, which | would
translate in the fact that many people
discovering the week didn't know BELSIF.
The SRI Week reached thus people out of the
SRI world and gave BELSIF some visibility.

Eventually, the ratio between the people
coming on the home page and the people
visiting the SRI Week page is very different
than the same ratio in the other languages:
only 1/4" of the people visited the SRI Week
(213" for English, 4/7" for French).
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2. Focus on the pages seen in French during
October 2009

The “Semaine de I'ISR” page was seen nearly 400
times. This score is quite similar to the one of the
Dutch version, thus a good repartition of the public

targeted (NL & FR).

Again, we see that the “Quoi” page was seen
around 200 times. But in this case, some other
pages were more often consulted (Banque

Triodos, Outils ISR).

Pagestatistics 'Frans'
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3. Focus on the pages seen in
English during October 2009

The SRI Week webpage was seen
nearly 200 times. Two conclusions are
possible:
- we attracted people not
speaking French or Dutch
- we attracted people for whom
English is not a problem, even
natural (professionals).

Again, “who we are” is at the third
position.
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What issues has the evaluation identified regarding

» Itis difficult to assess whether or not the level of traffic to the SRI Week website in 2009 was
successful since no targets were in place. However, the web traffic statistics from 2009 do

provide BELSIF with a useful benchmark against which the success of the SRl Week website

in future years can be measured.

This chart presents the place where people
are coming from when visiting our website
for October. Key findings are:

Belsif is well referenced in google.
Many people already know
www.belsif.be, thanks to the
advertising or because they already
knew Belsif's website.

Our collaboration with Kauri's
network, Poddo, Eurosif, etc. helped
us a lot, as they are all in the top 30
referers.

The press articles helped us to
attract new people to our website
(De Tijd’s article in particular).

Our members are not all present in
this referers: only Vosec, Fortis,
Vigeo, Ethibel & Reseau
Financement Alternatif are present,
by order of importance. A big
collaboration work should be done
with the other members next year.

the website?

* The website is absolutely crucial to the success of any awareness campaign such as the SRI
Week, as it is the central point of information to which all audiences — consumer, professional

and media — will turn.

« Management of the website was impacted by the limited resources within BELSIF.
« Easier, more reliable and more detailed web traffic measurement ability would be desirable in

2009.

Page 16/37



BELGIAN SUSTAINABLE
AND SOCIALLY RESPONSIBLE
INVESTMENT FORUM

e The last changes in the programme by the different players till the very last days caused some
confusion for consumers (is this the final version of the programme?) and lots of update
works.

How can the website be improved in 2009?

« Make the website a priority for budget allocation in 2010. It is the key source of information for
all campaign audiences and one of the most useful and relevant evaluation mechanisms
available.

e Set targets for visitor numbers in 2010 based on an appropriate increase on 2009 figures.
Focus the campaign on achieving these targets.

* Make the site more engaging for consumers:

o Simple, accessible language, no jargon (eg. Many consumers won'’t know what an
“ethical screen” is)

0 More colour, graphics and pictures

o Inspire, persuade and motivate consumers

o0 More lively, engaging copy

e Case studies — ie. “people like me are doing this”

« Create inspiring heroes: who is driving sustainable & socially responsible investment in
Belgium?

* Separate the consumer events listing from the industry events listing. (There is a danger of
consumers taking a cursory look at the events listing and deciding it is not intended for them).

e The website should be partly (Matrix, SRI Week pages) or fully reconstructed to be more user-
friendly. A “RSS Feed” could also be developed to keep people up to date. Therefore, a
consequent budget is necessary and subsidies are of course necessary.

Materials

* What materials were produced to support the SRI Week?

e How useful were these materials?

« What issues have been identified related to the use of production and distribution of
materials?

« What are the recommendations on materials?

What materials were produced to support the SRI Wee  k?
The following materials were produced in support of the SRI Week:
e Call for projects/Participatory Guide
* SRI Week programme
e BELSIF Flyers
* Press article
* Presentations (press conference, CSR report award, ...)
e Advertising

How useful were these materials?

Participatory Guides

The purpose of the guides was to provide information on the SRI Week, encourage people to get
involved and give them clear and useful guidance on how they could do so.

The guide was downloadable from the BELSIF website and was also proactively supplied to some
participants by BELSIF.

We can’t measure how many times it was downloaded but as some organisations that were not
contacted participated to the week (Argenta, Bloomberg); we can consider it as a success.

Members enjoyed the participatory guide as a material to be presented to their hierarchy. It should be
noted that members respected well the conditions set up by Belsif (except the deadlines). Moreover,
as already mentioned, this guide allowed external organisations to participate to the SRI Week.
Several factors from the BELSIF evaluation report were taken into account, allowing smaller
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organisations and NGOs to plan a significant involvement (long deadlines, etc.) even if their resources
were limited.

Aside from encouraging people to participate, the guides played a valuable role in informing them
about the Week.

Marketing Collateral

An online order form enabling advisers to request marketing materials was featured on the SRI Week
website. 0 orders for marketing materials were received via the website (some people asked Belsif’'s
logo, nothing else)! The flyers weren't distributed during the different events.

A distribution should therefore be set up next year to allow people to get our flyers during the different
events.

SRI Week programme
The programme was very useful for everybody but time consuming (three languages, many updates).

Press article, Presentations (press conference, CSR report award, ...), Advertising
Well used for the communication campaign and no particular remark as they were approved by all
members. The help from the Fortis’ communication team was particularly useful.

What issues have been identified related to the pro  duction, distribution or use of SRl Week
materials?

Participatory Guides

e Making the guides downloadable from the website is a reactive method of distribution, relying
on a third party to take action.

Marketing Collateral
e Take up of marketing collateral by external organisations or BELSIF’'s members was limited.

SRI Week programme

e One of the problems is that the very final version was finished on Friday (just before the start
of the week). Therefore, some mandatory deadlines should be defined.

What are the recommendations for SRI Week materials  ?
e Set targets to increase the use of the marketing materials in 2010.

Participatory Guides

« Engage with people to identify the key barriers to their participation in 2009 and devise
solutions.

« Drive usage/download levels by more proactive promotion of the guides.

Marketing Collateral
e Although it is desirable to refresh the look and feel of the campaign each year, | suggest that
they can be reused for a second year. If 2010 funds are limited, it makes sense not to use
budget on redesign. However, plan for a design refresh could be considered if we have the
budget, as the materials were created by the coordinator (flyers, not the advertising).
« BELSIF needs to explore the reasons for the disappointing take up of marketing materials by
its own members and identify ways to increase this.

Events

« What events where held specifically to support the SRI Week?

« How successful were those events?

« What issues arose related to events?

« What recommendations can be made relating to the SRI Week events?
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What events were held specifically to support the S RI Week?
A total of 25 initiatives/events were held in support of the SRI Week:

Monday October 12th 2009
Belsif — Publication of the Belsif SRI Matrix

Saturday October 17th 2009
Réseau Financement Alternatif — Meeting with the « relais de FINANcité »
Hefboom — in the second hand shops

Sunday October 18th 2009
Netwerk Vlaanderen — Visit of windmills construction at the Thorntonbank, a boat trip to the
powers of the future

Monday October 19th 2009

KBC Asset Management - Info-Evening: “The power of socially responsible investment”
Triodos Bank - Discovery Days Triodos.

Dexia Asset Management - Conference: “Climate change: the power of investors”
Réseau Financement Alternatif - Midday-formation on responsible and solidarity finance
dedicated to the SRI report 2009

Tuesday October 20th 2009

Triodos Bank - Discovery Days Triodos.  SKIPPED

Vigeo - Breakfast conference on “Restructuring & job cuts in Europe: a social and financial
perspective”, followed by a debate

Ethias in collaboration with Forum Ethibel - How to invest in an ethical and responsible way?
Ethias and Ethibel present you the advantages of a sustainable investment!

Wednesday October 21st 2009

Triodos Bank - Discovery Days Triodos.

Fortis Investments - Seminar 'Sustainability: key for a good future' with Dixie Dansercoer & wife,
Stewart Armer and Greet Poulmans.

Hefboom — in the second hand shops

Thursday October 22nd 2009

Triodos Bank - Discovery Days Triodos.

Triodos Bank - Discovery Days Triodos.

EIRIS — Breakfast Seminar: “Achieving responsible ownership through engagement”

Ethias in collaboration with Forum Ethibel - How to invest in an ethical and responsible way?
Ethias and Ethibel present you the advantages of a sustainable investment!

BNP Paribas Fortis - Workshop — Sustainable and Socially Responsible Investment

Réseau Finacement Alternatif and Netwerk Vlaanderen - "Press release and publication of the
study: Evaluation report on the SRI management of the public money."

Bloomberg - ESG Going Mainstream- Integrating ESG into traditional financial analysis
Triodos Bank - Discovery Days Triodos.

From October 15th to November 14th 2009
BNP Paribas Fortis Bank — Communication campaign for retail clients.

From September 23rd to November 3rd 2009
Argenta Belgium— Launch of a new SRI product: « Argenta-Fund Responsible Growth Fund »

News
Forum Ethibel — Database open to the public and Ethias Bank’s full balance sheet certified
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How successful were those events?

It is difficult to quantify the success of the SRI Week events since objectives were not set in advance
for the number of events to be held or the attendance to be secured at each one.

It is recommended that appropriate objectives are set for the SRI Week 2010, using the

2009 experience as a benchmark.

However, 25 events specific to the SRI Week can be seen as a creditable achievement, involving
nearly all Belsif's members and even outside.

It is clear that if event attendance is used as a measure of success, then success of events was
mixed. However, in total, more or less 730 people attended those ev  ents.

Netwerk Vlaanderen — Visit of windmills:

52 people participated to the boat trip of Netwerk Vlaanderen to the Thorntonbank, where C-Power’s
project of building 54 windmills is taking place. They were able to see the first six windmills built this
year after a presentation over the North Sea, some advices against the seasick, the presentation of C-
Power’s project (electricity for 600.000 people) and a presentation about investments in renewable
energies.

Réseau Financement Alternatif — Meeting with the «  relais de FINANCcité » :

Twice a year, the Réseau Financement Alternatif proposes you to discover a little bit more on ethical
investments and solidarity economy. This time, the Province of Luxembourg was chosen by RFA.
Around 50 people (politics, trade unions, retalil, ...) discovered the local initiatives and the possibilities
that solidarity economy offers! Many new local projects resulted from this event.

KBC Asset Management - Info-Evening:

111 people participated to the evening of information “the power of SRI” in Brussels on October 19" to
learn more on KBC’ sustainable investments offer, to discover in exclusivity their new methodology
and hear from the external advisory committee (composed by professors). The evening ended with a
reception.

Triodos Bank - Discovery Days Triodos:

Triodos Bank organised 8 events in different cities (Liege, Mechelen, Wavre, Gand, Hasselt, Namur
and twice in Brussels  Mons and Antwerpen were skipped) to present Triodos Bank and its products
to the retail clients. The attendance was 200 to 220 people on the whole with variances from 6 people
(Wavre) to +/- 80 people (Brussels). Triodos consider that as a relative success, not because of total
people reached but as well valuable contacts and lessons learned (organize communication in time,
get people out of their homes after work, ...).

The SRI Week in general and the coordination & promotion work from Belsif was useful as
background and wider context for communication but it did not bring people to the event (due to the
limited budget allowed to the communication).

Dexia Asset Management - Conference:

27 people responded to Dexia Asset Management'’s invitation to the House of the Future in Vilvoorde
where, following a debate about investment in renewable energy (with, sitting at the same table,
people from BP, WWF, Accenture, the Belgian Public Planning Service & Science Policy), a tantalising
glimpse of the form of future innovations was provided to the attendees.

RFA - Midday-formation:

8 people came to discover RFA’s new report about SRI in Belgium (presentation of the context, the
actors, the products and the quality of SRI products in Belgium). The goal of RFA in the following
years is to publish such a report once a year.

Vigeo - Breakfast conference:

23 people attended this conference about corporate restructurings. This is a cause for concern for
companies and employees as well as for investors. In this context, Vigeo partnered with Société
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Générale Securities to carry out a study on corporate restructurings in Europe combining both social
and financial considerations.

The presentation of the study was followed by a panel discussion, moderated by Prof. dr. Luc Van
Liedekerke (Professor in business ethics at KULeuven and UAMS) and with the participation of: Luc
Cortebeeck (President ACV-CSC), Wim Vermeir (Executive Committee Member Dexia AM), Estelle
Mironesco (SRI Director Vigeo)

Ethias & Forum Ethibel event:

About 21 people were present in Liege and around 20 in Gent to hear a presentation of Ethias’ SRI
pension saving product along with a presentation of Herwig Peeters from Forum Ethibel. The session
was more interactive in Vlaanderen. Both events can not be seen as a success as the expected
attendance was 80 people each. This is due to the thematic discussed: relatively new for Ethias’
clients. But it was a “premiere”, the main thing was to participate and future events should attract
more people. Another remark from Ethias is important: they expected more press
coverage/advertising about the SRI Week.

Fortis Investments - Seminar:

Fortis Investments clearly considers sustainability as key for a good future

Fortis Investments organised an event in Brussels on 21/10 for 50 professional clients (institutional
clients but also financial institutions, consultants,...).

Dixie Dansercourt and his wife gave an insight in their polar expeditions: challenges, preparation, ... as
well as the scientific use of it and the importance of climate change.

Afterwards Stewart Armer explained the main global challenges the world is phasing today (not only
climate change but also water scarcity, obesity,...) as well as the way funds can play these themes
and create a more sustainable world.

Finally Greet Poulmans concluded with some concrete examples of the sustainable policy developed
by Fortis Investments itself as well as the role of Belsif in promoting SRI as well as improving
transparency.

Hefboom — in the second hand shops:
Hefboom did 2 actions during the SRI Week:

in Kringwinkel MidWest (Roeselare) on Saturday October 17th 2009 from 14.00 to 17.00

in Kringwinkel 't Rad (Brugge) on Wednesday October 21st 2009 from 14.00 to 17.00
2 people were present at Hefboom’ stand to discuss with clients: Antoine Van den Bogaert from
Hefboom and Jan Rachels (Roeselare) and Dirk Vercouter (Brugge) from EMO vzw.
Hefboom made their action known by:

a press release in the local press, + Phone contact

a letter to the shareholders & clients from the west-vlaanderen area
Results:
In Roeselare were more or less 60 clients present during the action in the shop. Hefboom spoke to 40
visitors and gave them a folder.
In Brugge were more or less 120 clients present during the action in the shop. Hefboom spoke to 80
visitors and gave them a folder.
No journalist was present.
The folder was positively received. People were reading it and asking for more information.
More than 50% of the people mentioned however that they hadn’t enough money to save some or to
invest something in ethical products.
A part of the clients was very interested in Hefboom’s offer but it's too early to assess if they will
indeed buy a share but this will be monitored.

EIRIS — Breakfast Seminar:

As part of the Sustainable and Socially Responsible Investment Week organised by Belsif (Belgian
Sustainable and Socially Responsible Investment Forum), EIRIS hold a breakfast seminar on
Thursday 22 October, on the theme of responsible ownership and engagement.

12 people were present to hear about the different areas and strategies investors can focus on, and to
discuss some practical examples of engagement activities: EIRIS' study on the climate change
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performance, Using international norms as a framework for engagement, KBC AM 's experience of
engagement and responsible ownership, ...

BNP Paribas Fortis — Workshop:

BNP Paribas Bank went into discussion with clients from the public sector.

During a very interactive event in the ecologic shop Cameleon in Woluwe (### D ), BNP
Paribas Fortis Bank asked a dozen clients what they expect from their bank on the sustainable, CSR
& SRI point of view. Ignorance, lack of transparency, obscurity concerning the differences between the
different providers were the most important sticking points.

The discussion was followed by a visit to the extremely ecological building (heated with wood, no
airco, green thanks, solar panels and boiler, reuse water, bees and honey cultivation, greenbelts,...)
and a healthy lunch.

Bloomberg - ESG Going Mainstream- Integrating ESG i  nto traditional financial analysis

5 people showed up on the presentation organised. Given the late notice of Bloomberg taking part of
in the Belsif week, a low turn up was expected.

The main difficulty was to address the right people, portfolio managers and desk heads (hard to reach
on short notice outside their own offices).

“Due to our late notice we were not included in the printed material, but | was very pleased with the
speed at which you updated the website. | would like to thank you for the organisation and | am
looking forward in working further to build the ESG community in Belgium.”

Other actions:

BNP Paribas campaign

The campaign where a part of the costs of SRI-funds was given to 4 NGOs (Red Cross,
Natuurpunt/Natagora, Max Havelaar and Plan Belgium) was a big success: about 100 million euros
were raised and the campaign was extended.

Argenta new product

The initial period to buy this product at a fixed price is now closed. This period has been relatively
successfully and this product will continue to be promoted in the following period.

The two main difficulties were:

1) It was a new fund, without any historical performance available.

2) For some clients, the question of SRI performance compared to classical funds was raised.

Flyers about Argenta’s product were distributed during the press conference and among members but
Argenta pointed the lack of visibility on the promotion of the SRI week.

Ethibel
Even if no event was organised (Ethibel’s register on the website was open to the public), Forum
Ethibel observed a raise in the number of people registering for Ethibel's newsletter.

What issues arose related to events? What recommen  dations can be made relating to events?

« The need for a launch event to mark the start of the Week was raised during the planning
phase of the SRI Week, but as numerous events were already organised, Belsif's board
judged that it was not needed.

e Some events reached less people than expected. The planning and place should be better
established next year.

e One event in particular attracted people that were refused to participate due to their job in a
competitor organisation. To avoid the frustration, the communication should be clearer from
the beginning. We should also think about opening all events to the public.
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Appendix (media coverage)

Outil de comparaison pour les fonds ISR vendus en B elgique
Isabelle de Laminne

Mis en ligne le 15/10/2009

A GO I ¢ D/ ¢ <« L " T

L’Investissement Socialement Responsable (ISR €ebnneur ces derniers temps. Comme
nous I'écrivions dans notre édition du 8 octobeeREseau financement alternatif (RFA) a
publié son rapport annuel qui montre que les phrtsarché des produits durables ont encore
augmenté I'année derniére. "Aujourd’hui, les presllsR représentent 7 % du marché total
des fonds. C’est une belle part de marché par rapp® autres pays européens. Si l'on
integre I'ensemble des autres produits d’épargfe t8tte part de marché est de 3,56 % tous
produits confondus”, explique Bernad Bayot du RFA.

L’ASBL Belsif, créée en 2003, a pour mission dempooivoir I'ISR. Il s’agit d’un forum
regroupant des institutions financieres, des untsbins de recherche et des ONG qui ceuvrent
dans le domaine des investissements durables.

Dans le cadre de ses activités, Belsif organisay, laopremiere fois, la semaine de I'ISR du

17 au 23 octobre. Cette semaine sera caractésé@p conférences, des visites, des soirées
d’information, des "journées découverte”, des sairas et des ateliers. "Il s’agit d’'une
premiere en Europe continentale. Nous organisadis semaine autour d’'une vingtaine
d’initiatives réparties partout en Belgique. Catidiative est soutenue par le ministre de
I'Energie et du Climat, Paul Magnette. Notre butdessensibiliser le plus grand nombre de
professionnels, de particuliers et de clients atinnels a I'investissement socialement
responsable", explique Greet Poulmans, présidenietsif (1).

En marge de ce programme, Belsif présente égalesnesbn site un nouvel outil de
comparaison des fonds ISR vendus en Belgiqueettpttra de comparer et de sélectionner
les produits ISR selon les propres criteres deéfede I'investisseur. C’est ainsi que les
113 produits analysés sont classés selon 56 @itépartis en catégories. L’investisseur peut
définir lui-méme les criteres qu'il désire voir apaitre et une liste de produits lui sera
soumise reprenant ces criteres. Il peut égalentientvair produit par produit la composition
des criteres ISR, I'activisme actionnarial ou bathtion d’actifs, par exemple", explique
Greégory Gil Suarez , coordinateur chez Belsif.

Ce nouvel outil ne fait-il pas double emploi avetucdéja émis par le Réseau FA ? "Le
Réseau FA donne une note a I'ensemble des prd&tsur le marché belge. Il s’agit d'une
note subjective donnée par notre organisme etéguite d’une analyse approfondie de
chaque produit. Ici, il s’agit d’un outil plus olojd qui décrit les produits de certaines
banques ou institutions financieres sans donneisgd’ees deux outils sont complémentaires
et ne font pas double emploi”, estime Bernard B&R&A).
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L’investisseur qui désire se tourner vers les pitsdie placements durables dispose donc
désormais de plusieurs outils qui lui permettrantaire son choix en connaissance de cause.
On remarquera cependant que certains émettetirmagé du groupe ING, ne sont pas repris
dans I'analyse de Belsif. "Nous leur avons demanplisieurs reprises de pouvoir présenter
leurs produits ISR dans notre grille de comparaisais ils ont refusé", note Grégory Gil
Suarez. Un refus qui peut paraitre étonnant maidajisans doute étre mis en relation avec
la faible présence de cette banque sur le marchi&sé&epar rapport a sa rivale KBC qui est,
quant a elle, devenue trés active dans le domaine.
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Maatschappelijk Verantwoord Investeren. Een nieuwe tool.

Duurzaam investeren. Allemaal goed en wel maarweigt dat op? Wel, niet meer maar
ook niet minder dan ‘gewone’ fondsen.

'We hebben 2.700 bedrijven gescreend. Daarvan hebber 900 overgehouden die aan
onze duurzaamheidscriteria voldoen. Als we de ptiestan die aandelen bekijken, zien we
geen verschil met de brede marktindexen', zegttG&Gaminck van KBC Asset Management.

U wil Maatschappelijk Verantwoord Investeren (MVpar u weet niet waar te beginnen?
Belsif heeft voor u een interessante tool ontwikde Belsif Matrix

Belsif (Belgian Sustainable and Socially Respomsibvestment Forum) is een vzw met de
grootste financiele instellingen als lid (Dexia, EBBNP Paribas Fortis, Ethias, Triodos, ...).

Met die matrix kunnen 113 Belgische MVI-fondsengeateken worden op 56 criteria. Sluit
een fonds bepaalde controversiéle sectoren uitPulkéleen fonds het best-in-classprincipe?
Voldoet een fonds aan de miniumnormen inzake mereearbeidsrechten en milieu? In
welke mate gebruikt het fonds zijn aandeelhoudensstm het management van een bedrijf
onder druk te zetten?

Zo kan elke particulier op basis van de criteriamj belang aan hecht, de fondsen zoeken
die het best bij hem passen.

MVI heeft in Belgié een marktaandeel van 7 proagnte markt voor
retailbeleggingsfondsen (fondsen die openstaan weiogrote publiek). Wanneer ook
rekening wordt gehouden met spaarrekeningen is §dét voor 9,4 miljard euro, wat een
marktaandeel van 3,6 procent oplevert.

Dat percentage is snel gegroeid. In 2003 was dr&traeper 2 miljard euro groot met amper
0,8 procent marktaandeel. Maar het groeiritme mzi@alijk vertraagd in 2008.

Belsif organiseert daarom voor het e Week van het Duurzaam en Maatschappelijk
Verantwoord Investeren'.

Jan De Schamphelaere
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Finance

Investissements éthiques : Magnette réagit et agira !

Suite a notre article "L’'ISR attend Magnette" (‘Liare Entreprise” du 10/10), le ministre de
I'Energie a réagi lors d’'une conférence organiséelil par Belsif, forum de promotion de
'SR (Investissement socialement responsabi&)ite a I'article paru dans les colonnes de
"La Libre", je tiens a rassurer le secteur de I''§Re le sujet me préoccupe; c’est pourquoi
jai tenu, malgré la lourdeur de I'agenda, a étreepent aujourd’hui pour le lancement de la
semaine de I'|SR organisée par Belsif. Il est évidgie tous les produits ne sont pas de la
méme nature et qu’il faut une réglementation gtinigse quels sont les criteres qui
permettent & un produit d’étre étiqueté ISR. Sotves produits sont réduits a I'aspect
environnemental et ne sont pas assez orientéd’aspect socio-économique. Ces produits
ont une finalité intéressante pour les investissatroffrent un supplément d’ame pour les
entreprises."Affaire a suivre dans les textes de loi ! Apres demi-heure, le ministre est
parti retrouver ses préoccupations budgétairesament
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Dossier duurzaambeleggen — De Tijd — 27 & 28 oktobe

Wegwijs in maatschappelijk verantwoord investeren
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DOSSIER: DUURZAAM BELEGGEN Netto/Mon Argent

Wat is duurzaam beleggen?

< 8 D 0(O0 160 3 1D D> (02 0 D
+ , C (D -1(o0 [ I 80 2 3 8" o 3
Q > D 3 0(O 8 ( #1010
2 0 -1 $6 D2 ( ! I 8 > D> (0" 23
" # " ( F
< 8 D 0(O0 160 3 1D D> (02 0 D
- " 82 ! ( D! -2 p 1= o) # - (
1 ( 68 ( 3 T C6# = (6 3(C 0 ( 7 U ( O o F
" - - ( 323 # 3 > ! 0 ( ( -
@ 6 ¢ # ¢
= - 1(0 D) 3382 D X 8D ( (03 S-L 3 "
"o D) o « - (N (7 * ("1 "1
( < (# o " " 3 (63 o -
### 0 o} R ¢ 0 2 2 1 (
3 ( (033 ! ( " 8 D > (0"
C 48C 60 ;0 ;;&4L "1 '0 R
4 tips om duurzaam te beleggen
+— # $.+//7%0112 33 4
®) 1 ( 33 8 ) 1o 3 "33 ( (v ! -
1 # 0O O(O# 1n 3 D 0O 3 " 0 3 (o
+ cO # 1 H L 2 0o D 8# ( A
D> ! # ( 2 DD ) D ( 0O A7 82 8
1 1 0 # 1 # -2 LI B Y G ¢ ) 3 Q
D! 3 ( 8 D# (D> D 3
23 D ( 0Q 1( # 3 11 D> ( 0
# 1 6# 3 ( D( 10 82 # 3 D (6 8 D
# DL G D ) 23 1 ( #3 D 0 D # (
7 1H 3D 3 1 ( 6 3D # " C6 3(C6
3 1 ¢ 0 (
7 8 ) -* ( #H L " #H 1 Q >
82 ( 1 " 0 U (CC (@ - - 3 ( #
1 # 3 ( 1 82 +( > 0 > (( o, 1 (
# "# 0 1 (D 1¢ 7 ( 82 30 # 0D (
2" L - 8 0 1 - - D 348 C # LINC
# 8 16 # 3 16 1 M
"(

Page 31/37



BELSIF
D) v o# 23 > ( (02 # 8 oy v 6
( o 3 3" 28 . # 8 ( 8 > (0 # # > D
" ( 82 3 ) 1 H 3 1 - 6 H2
3 v 8 7 > 30 " o 2 )33 23 )
(0 >3 (" (0 3 o - T G
3 0 - 2 3 8 " 8 o 2t (4
? =8 3 0 3 23 ¢ v # 032 1 ( (D 8
L | " ( 2( "D ( 1 (0 O C (
7 1 3 % ' " # ( (" N D> 0O ¢ # 3 (
N D
¢ 4 0> ¢ A B 80 (( /2 -
D 3C 2 (3 T (C C ((C (
( - " (0 ( 0 8 3#2( 3 0) (
) 82 ®) ( [C O 0D C " ( ( 3
1 !(' " 1 " ( (
s (" C 11 47 8D ( 8 2 (3 (C D) 82
TG > 33 233 0 0 # 3 o (0 (T G

( 1( 82 # 3 826 # 3 r # 1 0

o 8 D0 ( ] 7 > 8 TENG
e o ¢ (

D 1 ( - 4 ("3 3 3 ( D 3" (0 > !
4 2 H 1 ( - - (
= ( ( -2 T 23 ( (0 " 3 > ! 23D (D> ( !

1 3 1 7 3 182 # 2" 0
> ! D ( 3D 8 D0 ( - #H
- > 8 > 1 ) -8 8 D
Ly « D 2 " (
_ 1
BZ 0(O no( 0 ( 323 1 oH) # #
8) - (0] o(o ( ( «« C oc(z/7 . ) (
3 1 # 1 0 ( )'AS 1 H H " AB

4 astuces pour investir "durable”
+— # $.#45 o6# 2 46 +/%51

C "> « ( ¢ P(! « TPC (/71 ( (
- ( 1 ( . /D " ( > P /0.
/v W 7/ 1 D™
D v ,¢ (/7 8/7 P C ( O T C <«
¢ 7720 C 2 (C PC! «¢ > P ¢ 10>O3>A7 ( ©-
G WD AT ( B G G (G J N ¢ (
¢ ¢ ~CcC wv " ( )" ( T CC- 7/ ( " (
- (C " C ( W D ( P ( D 1( P 6 o 7 (C
¢ ( (¢ 10>>6 * ( Toewo 1 ( (> P (
" OP( ( LD D G D/ C ( by 7/
N ) ( b D> D) 6 6 D v/ ! /
" ( G 4 G L G 1/( * /|
( « i ) B (C C ((B - (c woC (O (7P (
0. ( + oo O "G6¢T > ( ( (7. /

Page 32/37



BELSIF
« > * (oD . (. o ( "¢/« D
/6 D W v/ ( 6 /" ( %6 D ( 70 (
v/ L "
C
LO . A O T O G G B (T G O (G G
- OV ( (/D> 0(C/ (C (" D>« (-
¢ > W ( ( > P Wo. > ( .
C C P (W > 4
X 8 « 7 4 > «Ccr o r C 1C <
D I ¢ « 7 « C > « /. C P C (
8 ( (D> (C (C (=< N D> 0 ¢ # 3 /(
N
X 8 W ( 4  0/> ¢ (CC7 <
«C -~ D . " 7 > (" (/-0 ¢ (cc (-
(/ ( C " C ( C 0 0o(C/D G ¢
o> . (C " (" G TG /C .- N (
" (- C 72C (DD "/
X " 8" & 4 ( -/ v & (
cC ¢ "o p 0 (0 P 6 (/ C P (
R G ¢ (O« ( « C "« > P ( P (
/7C "L >« >» ! ( (G ¢ (
X * ¢ /G4 O« o «
(w = LC "« >2 «C «( C <«
. w * ( « " (( /C D> ("« ( (
"t « - ( D IN¢ -
) (C @ ¢ Lo o7 7 )
¢ § «C D «C = P( /76 C(
"« > P "z C ¢ G (- 02
(@ "7 D ( "D ( " ((
C 4 C 0 ;0 ;;:&L "1 10 RD !
Investissement durable et éthique: quid?
C « > P /0. ¢ > T D> 0((
« 77 D
> T R G O (G G I ¢ G D T A € G (G
- > T P (F (- FC0 ( - &
/v D C 7/ ( C (70. ( (N 2 6 (-1 (C/ (
%6 D 0 CC ( D> C "CC C oD .« (
« D & (
" K J3/0. K " W D" >N CCrad>
« 77 ( v " D *( - - * ( J v " " 0K *
(( «C D> v 1 /6 C DG ) >/0 I3 (
(K ( N ¢ ( D C C  C 77C <
G T ¢ > T . " p) 6 ( "
¢
( ( C (C > o 1 " D s (
« ¢ " - (N 67~ C " C o 87 (C "( (

Page 33/37



BELSIF

BELGIAN SUSTAINABLE
AND SOCIALLY RESPONSIBLE
INVESTMENT FORUM

kq@;;'

C 64;6C 60 ;0 ;;&L "1 10 R)D !

Page 34/37



BELGIAN SUSTAINABLE
AND SOCIALLY RESPONSIBLE
INVESTMENT FORUM

Duurzame fondsen eindelijk volwassen (12 nov 2009 —  Test-Aankoop)

De fondsen die duurzaam beleggen veroverden hun ste  k op onze markt. Met dank aan
een flinke dosis pragmatisme, tal van promotionele inspanningen en een resem
nieuwe geinteresseerde beleggers.

IN DE LIFT

- Van 17 tot 23 oktober vond de ‘week van het Duurzaam en Maatschappelijk verantwoord
Investeren (DMVI)’ plaats. Een gelegenheid voor BELSIF, het Belgisch Forum voor
Duurzaam en Maatschappelijk Verantwoord Investeren (DMVI), om uit te pakken met
recordcijfers voor de sector. Want eindelijk, na een decennium van zwoegen, zweten en
boksen tegen tal van vooroordelen, veroverden de fondsen die ‘duurzaam en
maatschappelijk verantwoord investeren (DMVI)’ een plaats onder de grote mensen.

- Gedurende jaren bedroeg het marktaandeel van de DMVI-fondsen minder dan één procent
op onze fondsenmarkt. Eind juni stond de teller al op 5,9 %, goed voor 6,8 miljard euro
(ciffers BEAMA). Dat lijkt niet veel, maar is het wel. Nergens in Europa is het marktaandeel
immers groter dan bij ons. En er zit nog rek in die groei.

- Het succes stoelt op meerdere factoren. De sector evolueerde naar een moderner en
breder bedrijfsmodel (zie verder) waarmee meer beleggers uit hun tenten konden worden
gelokt. Daarnaast bouwden instellingen zoals Dexia Bank en KBC tal van niet-duurzame
fondsen om naar duurzame. Ook de creatie van duurzame fondsen met kapitaalbescherming
en duurzame fondsen die niet louter mikken op aandelen verruimden het aanbod en werden
een schot in de roos.

DMVI-VERMOGENS (linkerschaal, in miljard euro) ENM  ARKTAANDEEL
(rechterschaal, in %)

De groei van DMVI-fondsen versnelt. Terwijl de totale fondsenmarkt klappen kreeg door de
crisis, bleven de DMVI-vermogens resistent. (Bron: BEAMA)

‘BEST-IN-CLASS'’ IS BON TON

- De DMVI-fondsen hebben al een lange weg afgelegd. In de jaren negentig was het immers
al voldoende om niet te beleggen in thema’s zoals wapens of dierenproeven om bestempeld
te worden als een ‘ethisch’ fonds. Negatieve criteria voerden dan ook de boventoon.
Verschillen met niet-duurzame fondsen waren vaak (te) klein.

- Daarom werden positieve criteria belangrijk. Zo kregen uitsluitend bedrijven die een
inspanning leverden op vlakken van sociale, ecologische, maatschappelijke aard, enzovoort
een ethisch label opgeplakt. Maar dat zorgde vaak ervoor dat veel bedrijven of sectoren niet
of te weinig aan de dis schoven, wat woog op de relatieve prestaties van de fondsen.

- Vandaag wordt dan ook gekozen voor het ‘best-in-class’-principe, waarbij een fonds geen
grote sectoren uitsluit, maar wel mikt op bedrijven die het beste scoren op bepaalde
duurzame criteria. Die benadering voert in ons land de boventoon.

PRESTATIES GELIJK ?

- Alle duurzame criteria ten spijt, hét belangrijkste argument om de meeste beleggers over
de streep te trekken blijft het rendement van de fondsen. Doen ze het even goed als de niet-
duurzame? Wetenschappelijke literatuur levert vaak een neutraal beeld op: noch beter, noch
slechter.

- Wij deden de oefening waarbij we de prestaties van de duurzame fondsen vergeleken met
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die van de klassieke fondsen over drie en vijf jaar.

— Duurzame aandelenfondsen presteerden minder goed (zowat 1 % tot 1,5 % per jaar) maar
gedroegen zich ook iets minder risicovol.

— Duurzame obligatiefondsen presteerden gemiddeld beter (zowat 0,7 % per jaar).

— Duurzame gemengde fondsen presteerden iets minder goed, maar waren ook minder
riskant.

- Net als bij de klassieke fondsen vinden we bij de DMVI-fondsen goed en slecht beheerde
fondsen. Door hun specifieke keuzes bevonden vele aandelenfondsen zich de laatste jaren
vaak in het verliezende kamp en dat wreekt zich als we de prestaties vergelijken met de niet-
duurzame fondsen. De omgekeerde situatie heeft zich in het verleden ook al voorgedaan.
De te onthouden les is dat een DMVI-aandelenfonds zich op korte termijn anders kan
gedragen dan een niet-duurzaam fonds. Op lange termijn worden de verschillen vaak
uitgevlakt.

- Door te kiezen voor een DMVI-fonds zult u hoogstwaarschijnlijk niet het beste fonds uit zijn
categorie op de kop tikken, maar als u een voldoende lange beleggingshorizon hebt, mag u
voor zo'n fonds kiezen indien het duurzame karakter belangrijk is in uw beleggingsbeslissing.

HULPMIDDELLEN BIJ UITSTEK

Wilt u zelf gaan uitpluizen of een aandeel of beleggingsfonds duurzaam is of niet, dan begint
u aan een quasi onmogelijke queeste. Gelukkig bestaan er tal van gespecialiseerde
instellingen die dat werk voor u doen en die u ook de nodige informatie kunnen verschaffen.
Een selectie uit het aanbod:

— BELSIF (www.belsif.be), biedt de ‘SRI Matrix’ aan. Wat ons betreft vindt u geen beter
instrument om een keuze te maken uit het beschikbare aanbod DMVI-producten. U kunt
selecteren op grond van de criteria die voor u belangrijk zijn (Engelstalig).

— ETHIBEL (www.ethibel.be), een adviesbureau voor duurzaam beleggen, verschaft
individuele informatie over meer dan 400 bedrijven.

— RFA (www.financite.be), een pluralistisch netwerk van non-profitorganisaties, biedt heel
wat actuele informatie over duurzaamheid, o.a. via hun informatieve nieuwsbrief (Franstalig).

L'investissement éthique a mari (12 nov 2009 — Test  -Achats)
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Interview Ecomatin d’Estelle Miroensco (Vigeo)

Suite a la conférence de Vigeo, une interview avec Estelle Miroensco est passée a la radio La
Premiére (radio RTBF nationale) dans I'émission Ecomatin.

Le lien vers le mp3 via le site RTBF: http://podaudio.rtbf.be/pod/LP-MAP-ECO_Ecomatin_21-10-
2009 34108859.mp3

Le sujet qui nous concerne est apd de 01:26
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