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Encore majoritairement applique aux actions, I'investissement

obligataire s’adapte. ..

Les acteurs traditionnels du secteur obligataire adaptent leur processus en y

intégrant les facteurs ESG

Des fonds souverains et des caisses de pension importantes requiérent désormais
des solutions obligataires ISR /ESG en conformité avec leur philosophie

d’investissement et en ligne avec les PRI.

—  FPonds souverain Norvegien : USD 450 milliards AUM

—  Fonds de pension Hollandais ABP : USD 263 milliards AUM
—  Caisse publique Calpers USA: USD 206 milliards AUM

—  Environmental Agengy UK : USD 3 milliards AUM

www.conser.ch 3 mars 2010



conser

Responsible
Investment
Solutions

ISR en Europe un marche de 2665 milliards

Etude Eurosif 2008
Répartition par classe d’actifs

. . B Actions
Obllgatlons : L
| Obhgatlons

* « Entreprises »

* « Etats »

B Autres classes

* «Thémes durables »
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Quel sens 'ISR/ESG pour les produits de taux?

Cohérence d’une politique d’investissement visant a assurer le

financement d’un économie durable
*  Transparence accrue
*  Tragabilite des investissements

Meilleure gestion du risque (observation empirique)
—  Estimation de la qualite globale de I’émetteur
—  Prime de risque inférieure pour les societes « best in class »

—  Moins de défaut de paiement / moins de faillites
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Disclaimer

. This document is produced for information purposes and does not constitute investment advice,
nor does it constitute a recommendation or solicitation to buy shares. Any research or analysis
used in the preparation of this document is based upon sources believed to be reliable, but no
representation or warranty is given as to the accuracy or completeness of those sources. Any
opinions, estimates or forecasts may be changed at any time without prior warning.

. This document is not intended for distribution to private investors and is not directed to, or
intended for distribution to or use by, any person or entity, who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

. The value of an investment and the income received from it can go down as well as up and, on
sale; investors may not get back the full amount invested. Past performance is no guarantee of
future performance. Changes in the rates of exchange may have an adverse effect on the value of
an investment. The prices of small cap stocks tend to be more volatile than the prices of other
stocks and are sometimes less liquid and harder to value than securities of large cap stocks.
Emerging markets tend to be less liquid and more volatile than developed markets.
Furthermore, these markets face a certain number of specific risks (dramatic changes in
currency rates and modifications of exchange control regulations)

. This document has been issued by CONSER INVEST SA This document may not be reproduced
or distributed, either in part or in full, without prior authorisation being obtained from

CONSER INVEST SA.
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