Portfolio Carbon Analysis:

TRILLIUM | Risks and Opportunities September 30, 2015 (3rd Quarter)
Trillium Sustainable Opportunities Strategy u

MSCI ESG Research analyzed the carbon-related characteristics of LU ST AL

the Trillium Sustainable Opportunities Strategy in comparison to a OPPORTUNITIES STRATEGY
portfolio replicating a market benchmark. In addition to assessing

. . Benchmark ..o S&P 1500
the carbon footprint of the Strategy, the analysis also leveraged an B 30-Sep-2015
extensive set of carbon risk management and exposure metrics, Date of analysis.................... 30-Sep-2015

from fossil fuel reserves to clean technology investments.

Assessing the carbon footprint of a portfolio is the first step emissions from combustion in owned or controlled boilers,
in addressing the investment implications of climate change. furnaces, vehicles, etc.

MSCI ESG Research defines portfolio carbon footprint as e Indirect GHG emissions (Scope 2) accounts from the

the total carbon emissions of a portfolio per million dollars generation of purchased electricity consumed by the company.

invested, drawing on scope 1 and 2 emissions data. Footprinting, however, applies only one lens, whereas

e Direct GHG emissions (Scope 1) occur from sources that additional metrics provide deeper insight into climate risk and
are owned or controlled by the company, for example, opportunity.

CARBON FOOTPRINT

The Carbon footprint of the Sustainable

Opportunities Strategy is 28.5 tons of CO2e per
o ) o WEIGHTED CARBON
million dollars invested, which is 81% lower than TOTAL AVERAGE EMISSIONS

; CARBON CARBON CARBON DATA
its benchmark, the S&P 1500 Index. CARBON EMISSIONS EMISSIONS* | INTENSITY | INTENSITY AVAILABILITY

Sustainable Opportunities Strategy 28_5 55.1 551G

S&P 1500 NISCHe] 2473

2243

Sustainable Opportunities Strategy vs. S&P 1500 RIEA 81% 78% 75% NA

t CO2e / $M invested ‘ tCO2e ‘ t CO2e / $M sales ‘ Market value ‘

EMISSIONS BY SECTOR

From this chart you can see Sustainable S&P Sustainable Opportunities
that the Utilities sector has Opportunities Strategy | 1500 Strategy vs. S&P 1500
benchmark at 2,098.5 tons SR

MATERIALS 165.4 755.9 -78.1%

B0 65.6%

of CO2e per million dollars
invested, but in comparison, CONSUMER DISCRETIONARY 61.3

Utilities sector companies in CONSUMER STAPLES 41.8 50.0 -16.4%
the Sustainable Opportunities UTILITIES 40.7 VACIHIN -93.1%

Strategy contribute 98.1% INDUSTRIALS _ 146.8 -81.6%

fewer .emissi.ons. than a INFORMATION TECHNOLOGY _- 14.1%

portfolio replicating the TELECOMMUNICATION SERVICES _ 43.4 -66.3%

benchmark. FINANCIALS _- -37.9%
e S eSS e




Portfolio Carbon Analysis: Risks and Opportunities Page 2

FOSSIL FUEL RESERVES

Weight of Holdings Owning Fossil Fuel Reserves

6% The benchmark is exposed to long term risks associated
I Sustainable Opportunities Strategy with stramlje.d assets related to fossil fuel reserves
Il S&P 1500 that are still in the ground, but these risks are less of
5% 5.1% a concern for the Sustainable Opportunities Strategy
1.6% 1.6% due its lack of exposure to fossil fuel reserves and the
associated potential emissions.
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Based on investment of: $1,681,543 (TONS) (MMBOE)* (MMBOE)

Sustainable Opportunities Strategy ¢ 0 0

S&P 1500 XI5 0.003 0.004

*Million barrels of oil equivalent (MMBOE) indicates the amount of energy equal to the
amount of crude oil in a 42 gallon barrel.

CLEANTECHNOLOGY EXPOSURE

The table below provides a list of the top 20 companies in the portfolio that offer clean technology solutions, with breakdowns
based on revenue generated from different clean technology themes:

Weight of Companies Offering Clean Technology Solutions
o : .
Sustainable S&P 44% of the Sustgmable Opportunities Straftegy
Opportunities Strategy 1500 (by company weight) offer clean tech solutions,
Bat Alternative Energy 94% 85% in comparison to approximately 29% for the
benchmark. Energy Efficiency, Green Building

Energy Efficienc 26.8% 23.5% . .
2/ - i ’ ’ and Pollution Prevention stand out as themes
Green Building 5.8% 14% that are driving this difference.
Pollution Prevention 72% 3.1%
Sustainable Water 2.8% 3.9%
ANY STRATEGY 44.3% 29.6%
ZPNIZDE ~50%-100% 14.8% 1.4%
REVENUE
AN EIN=DE >20%-50% 11.4% 2.5%
>0%-20% 18.1% 25.7%

ANY REVENUE  44.3% 29.6%
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Top 20 by % of Revenue from Clean Technology Solutions

PORTFOLIO | CLIMATE CHANGE REVENUE
COMPANNE SECIOR CONNIRE WEIGHT STRATEGY GENERATED

CITRIX SYSTEMS, INC.

FIRST SOLAR, INC.
SOLARCITY CORPORATION
ENERNOC, INC.
ORMATTECHNOLOGIES, INC.
BORGWARNER, INC.

XYLEM, INC.

EATON CORPORATION PUBLIC LIMITED COMPANY

ABB LTD.

JOHNSON CONTROLS, INC.
SALESFORCE.COM, INC.
INTERFACE, INC.

ACUITY BRANDS, INC.

ITC HOLDINGS CORP,

ADOBE SYSTEMS INCORPORATED
ARM HOLDINGS PLC

ROGERS CORPORATION
FOREST CITY ENTERPRISES, INC.
BRANDYWINE REALTY TRUST
CISCO SYSTEMS, INC.

Information Technology
Information Technology
Industrials

Information Technology
Utilities

Consumer Discretionary
Industrials

Industrials

Industrials

Consumer Discretionary
Information Technology
Industrials

Industrials

Utilities

Information Technology
Information Technology
Information Technology
Financials

Financials

Information Technology

USA

USA

USA

USA

USA

USA
Ireland
Switzerland
USA

USA

USA

USA

USA

USA

United Kingdom
USA

USA

USA

USA

1.62%
1.37%
1.32%
0.76%
2.73%
1.38%
1.33%
2.19%
2.19%
2.06%
1.65%
1.65%
1.84%
0.72%
3.568%
0.92%
2.05%
1.54%
0.52%
2.42%

Energy Efficiency
Alternative Energy
Alternative Energy
Energy Efficiency
Alternative Energy
Energy Efficiency
Sustainable Water
Energy Efficiency
Energy Efficiency
Energy Efficiency
Energy Efficiency
Pollution Prevention
Energy Efficiency
Energy Efficiency
Energy Efficiency
Energy Efficiency
Pollution Prevention
Green Building
Green Building
Energy Efficiency

100%
100%
100%
100%
85%
68%
64 %
63%
51%
49%
38%
32%
25%
25%
23%
20%
15%
8%
7%
7%
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ABOUT TRILLIUM ASSET MANAGEMENT

Trillium Asset Management, LLC is the oldest investment
advisor devoted exclusively to sustainable and responsible
investing. With over $2 billion in assets under management,
Trillium has been managing equity and fixed income
investments for individuals, foundations, endowments,

religious institutions, and other nonprofits since 1982. A
leader in shareholder advocacy and public policy work,
Trillium’s goal is to deliver both impact and performance to
its investors.

ABOUT MSCI

vv, For more than 40 years, MSCl's
M S C I ,,{ 7 research based indexes and

) analytics have helped the world’s

leading investors build and manage better portfolios. Clients
rely on our offerings for deeper insights into the drivers of
performance and risk in their portfolios, broad asset class
coverage and innovative research.

Our line of products and services includes indexes, analytical
models, data, real estate benchmarks and ESG research.
MSCI serves 98 of the top 100 largest money managers,
according to the most recent P&l ranking.

NOTICE AND DISCLAIMER

MSCI ESG Research products and services are provided by
MSCI ESG Research Inc., and are designed to provide in
depth research, ratings and analysis of environmental, social
and governance related business practices to companies
worldwide. ESG ratings, data and analysis from MSCI ESG
Research Inc. are also used in the construction of the MSCI
ESG Indexes. MSCI ESG Research Inc. is a Registered
Investment Adviser under the Investment Advisers Act of
1940 and a subsidiary of MSCI Inc.

For further information, please visit us at www.msci.com

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from
MSCI ESG Research. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or
analytics, or in connection with issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment
vehicles. Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction.

MSCI ESG Research is provided by MSCI Inc's subsidiary, MSCI ESG Research Inc., a Registered Investment Adviser under the Investment Advisers
Act of 1940. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor
received approval from, the United States Securities and Exchange Commission or any other regulatory body. None of the Information or MSCI index

or other product or service constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or
trading strategy. Further, none of the Information is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. The Information is provided “as is” and the user of the Information assumes the entire
risk of any use it may make or permit to be made of the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS ORTHEIR DIRECT
OR INDIRECT SUPPLIERS OR ANY THIRD PARTY INVOLVED IN THE MAKING OR COMPILING OF THE INFORMATION (EACH, AN “INFORMATION
PROVIDER") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION
PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A
PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL
ANY OF THE INFORMATION PROVIDERS HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT, SPECIAL,
PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited.

The views expressed are those of the authors as of the date referenced and are subject to change at any time based on market or other conditions. These
views are not intended to be a forecast of future events or a guarantee of future results. These views may not be relied upon as investment advice. The
information provided in this material should not be considered a recommendation to buy or sell any of the securities mentioned. It should not be assumed that
investments in such securities have been or will be profitable. To the extent specific securities are mentioned, they have been selected by the authors on an
objective basis to illustrate views expressed in the commentary and do not represent all of the securities purchased, sold or recommended for advisory clients.
The information contained herein has been prepared from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy, and is
not a complete summary or statement of all available data. This piece is for informational purposes and should not be construed as a research report.
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