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@& Key takeaways

A social and environmental
emergency; a major point of
leverage to fulfil the Paris
Agreement.

Massive investment requirements:
more than €80 Bn expected in
Europe up to 2030 in charging
infrastructure(®

Conducive political and regulatory
conditions in France and Europe
alike: standards, strategic plans,
subsidies, etc.

Diversified and complementary
existing technological solutions:
electric, hydrogen, biofuels, etc.

An array of financing options: a wide
range of assets to be funded with
either a project finance or private
equity approach, offering different
levels of risks.

The energy, industry, buildings and transport sectors together currently
account for three quarters of global greenhouse gas emissions, with
mobility alone representing no less than 24% of CO2 emissions caused by

energy combustion(",

To limit global warming in accordance with the goals of the Paris
Agreement, financing the transition of transport towards low-carbon
mobility constitutes both an ecological imperative and an opportunity for

positive impact investment.

LOW-CARBON MOBILITY:

A BOOMING MARKET

An essential lever for the
green transition

Air pollution caused by transport,
due in particular to fine particle
and nitrogen oxides  (NOXx)
emissions, is considered to be
responsible for more than seven
million premature deaths per
year®).

Decarbonising mobility is therefore
not solely about tackling the
ecological and climate challenge:
it is also a social priority. France
has set itself a goal in this respect:
making this sector zero carbon by
20504,

Technological solutions exist to

replace combustion engine
powered vehicles with low-carbon
transport  (electric,  hydrogen,

biofuel, etc.) and develop a new
charging infrastructure.

Supported by a conducive political
agenda, this transition represents
a clear investment opportunity,
particularly considering the
sizeable needs for finance.

A favourable
environment

legislative

In Europe, the many regulations in
force are already angled towards
reinforcing and accelerating the
deployment of electric mobility
and developing the necessary
infrastructure, on both European
and domestic scales.

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.



In 2014, European regulations
introduced CO2 emission targets
for car manufacturers.

By lowering the permitted emission
threshold for new vehicles to 95
gCO02/km in 2020, 81 gCO2/km in
2025 and under 59 gCO2/km in
20300), and by imposing penalties
that could amount to several billion
dollars for noncompliant
manufacturers, these regulations
have provided a major catalyst for

the development of electric
vehicles.
The October 2014 European

directive on the deployment of
alternative fuels infrastructure sets
down rules in areas that include
standards for electric vehicle
charging station connections in
order to facilitate their
harmonisation.

Finally, on 9 December 2020, the
European Commission unveiled its
“Sustainable and smart mobility
strategy” based on an action plan
of 82 initiatives, heralding future
regulations in favour of sustainable
mobility. By 2030, the Commission
hopes to see 30 million zero
emission cars in operation on
European roads, and three million
charging points.

2021 is therefore se to be a
watershed year for the growth of
battery-powered or plug-in hybrid
electric models, while around a
hundred all-electric models are also
anticipated.

In France, the National Low Carbon
Strategy (SNBC) — a roadmap
framing its greenhouse gas (GHG)
emissions — aims to make the
energy consumed by vehicles zero

carbon and adapt infrastructure to
ensure that 35% of new personal
cars sold in 2030 are electric or
hydrogen-powered, with the figure
rising to 100% in 2040.

This strategy is backed up by the
LOM (Mobility Framework Act),
which passed into law on 24
December 2019 and establishes
the  framework required to
adequately develop clean mobility,
and notably its infrastructure.

Furthermore, France offers a wide
spectrum of public grants to
encourage ecofriendly vehicle
adoption (purchase of charging
stations, car replacement financial
incentives, etc.).

Focus on | An increasingly attractive sector with promising perspectives

In France, there were 340,000 electric vehicles (and 470,000
including plug-in hybrids) at the end of 2020 (a 55% increase

compared to 2019)(©).

The forecasts for the coming years are exponential:

» 1 millionin 2022
» S5millionin2028®
» 6 millionin 20300

Manufacturers have spotted the market opportunities and are

proceeding at pace:

» Volkswagen : 70 new electric vehicle (EV) models in the

coming years(19)

» BMW : EVs to account for 33% of their sales by 202501
» Daimler : EVs to account for 50% of their sales by 203002
» Volvo : EVs to account for 50% of their sales by 2025(13)

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.



A multitude of financing
requirements

Reducing the impact of goods and
personal transportation modes
creates substantial and diverse
financing requirements:

» Funding of manufacturers’ R&D.

» Venture capital to support
innovation and start-ups.

» Growth capital to scale up
solutions.

» Financing of infrastructure to
mass-convert energy sources in
communities: charging grids
(on streets, in homes, in car
parks), the electrification of
railway and freight
infrastructure, the conversion of

professional and specialist
fleets (taxis, last-mile logistics,
etc.).

Although France is largely ahead
of other countries in terms of
charging points per vehicle (today
the country has 300,000 charging
stations(¥)), substantial efforts
must yet be made to reach
7 million charging points by
203005 (representing 20 times
more than in 2019) so as to
reassure users through adequate
geographical coverage.

66

Our mission is to develop
“Impact investment”

to meet a dual goal:
generate financial yield
while making a positive
social or environmental
contribution.

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.



FINANCING ZERO-CARBON MOBILITY

Mirova, playing a role in the
ecological transition of
transportation

True to its vocation of supporting
the low-carbon transition of various
economic sectors, Mirova, an
affiliate of Natixis Investment
Managers dedicated to sustainable
investment, provides financing
solutions to the entire ecosystem
of clean mobility (electric,
hydrogen, biofuel, etc.).

Mirova finances different types of
assets

» Onboard energy storage in the
form of batteries or fuel cells,
which today constitute
significant and excessive costs.

» Rolling stock: buses and
coaches, light electric vehicles,
trams, logistics machines, waste
collection trucks, heavy goods
vehicles, light commercial
vehicles, etc.: all the links in the
transport and logistics chain will
be obliged to go electric.

» Charging infrastructure:
charging points for electric
vehicles (from domestic
chargers to public charging
points and bus depots) but also
hydrogen and biofuel filling
stations.

» Integrated infrastructure
combining rolling stock,

charging infrastructure and on-
site energy generation.

With twenty years’ experience of
investing in infrastructure projects,
Mirova is capable of supporting its
industrial partners in the financing
of complex projects.

While investment in this transition
has so far been borne by
manufacturers and operators in
their balance sheets, the
substantial increase of volumes
and requirements is likely to make
joint investment models both
necessary and positive, to reduce
the bill or to deconsolidate.

Explainer | The 3 dimensions of the low-carbon mobility market
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Mirova makes two types of These risks can be addressed in

investment the very structuring of the project Our commitment:
(by developing, for example, a . . L .
captive fleet around a given pI'()VldC ﬂCXIblC leaIlCIHg

» ‘“Infrastructure” investment by inf h f . , )
directly financing greenfield ;:Vr:;t;quecr':gre) or by the type o S()lutl()HS SO thdt our

infrastructure  (to  be built partners can dcploy their

and/or deployed) or brownfield rcqourcc—comuming
infrastructure (which already ) k

; In the electric vehicle charging acrtivitioe whi 3 no
exists). sector for example. while the activities while lightening
currently low EV take-up may their balance sheet.
complicate the economic

» “Corporate” investment, by
investing into  companies
developing and/or operating
the infrastructure itself.

feasibility of a charging point
network, Mirova initially opted to
invest further up the value chain by
buying into Driveco, an installer
and operator of charging stations > Discover our study on the

primarily working in the business- electrification of transportation
to-business segment.

Find out more

Mirova participates in several

ways
As a minority or majority Mirova thereby gained exposure to

shareholder, through pure equity this  market while remaining

or subordinated debt, Mirova sheltered from “traffic risk” (i.e.,

adapts the way it invests the possibility that not enough

according to the identified risks vehicles would come and use the

(technological obsolescence, charging infrastructure).

demand/use, price, etc.) and
partners needs.

Proof by example | 3 deals to follow

(O DRIVECO  DRIVECO
An expert in electric and solar-powered mobility, DRIVECO continues to develop on an exponentially growing
electric vehicle charging solution market. The company has just raised a significant sum of several million euros
from Mirova. > Find out more about this investment

CLEM'’
Cle Mirova and the Banque des Territoires are investing nearly €3.6 million in a project company developed with Clem’,
a specialist in car-sharing of electric vehicles. This investment is dedicated to the launch of a new car-sharing

service for electrical light commercial vehicles in Paris and in the Greater Paris region.
> Find out more about this investment

_—_  HYPE

/ h‘—‘\ A pioneer in hydrogen mobility with the world’s largest hydrogen-powered taxi fleet, Hype has shifted up another
U pe gear by raising 80 million dollars from four new financial partners, including Mirova. This operation will help
accelerate the deployment of hydrogen filling stations with new locations already set to open in 2021 in the
Greater Paris region. > Find out more about this investment

The information provided reflects the views of Mirova as of the date of this document and is subject to change without notice.


https://www.mirova.com/en/news/electric-vehicle-charging-expert-driveco-opens-capital-mirova
https://www.mirova.com/fr/news/mirova-banque-des-territoires-clem-ecomobilite-partagee
https://www.mirova.com/en/news/hydrogen-mobility-pioneer-hype-entering-new-phase-with-hysetco-acquisition-of-major-taxi-firm-slota
https://www.mirova.com/sites/default/files/2019-12/ElectrificationTransports2019.pdf
https://www.mirova.com/sites/default/files/2019-12/ElectrificationTransports2019.pdf
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Legal information

Mirova is an asset-management company dedicated to sustainable investment and an affiliate of Natixis Investment Managers. Thanks to its conviction-led management style,
Mirova's objective is to combine a quest for long-term value creation with sustainable development. Pioneers in many areas of sustainable finance, Mirova's talents are committed
to innovation in order to provide their clients with high environmental and social impact solutions. Mirova manages €15.8 billion as of 30 September 2020. Mirova has been awarded
the B Corp* label and the status of "mission led company”. *References to a ranking, award or label do not prejudge the future performance of the fund or the manager.

This document is a non-contractual document for information purposes only.

This document does not constitute or form part of any offer, or solicitation, or recommendation to subscribe for, or buy, or concede any shares issued or to be issued by the funds
managed by Mirova investment management company. The presented services do not take into account any investment objective, financial situation or specific need of a particular
recipient. Mirova shall not be held liable for any financial loss or for any decision taken on the basis of the information contained in this document, and shall not provide any
consulting service, notably in the area of investment services. The information contained in this document is based on present circumstances, intentions and guidelines, and may
require subsequent modifications. Although Mirova has taken all reasonable precautions to verify that the information contained in this document comes from reliable sources, a
significant amount of this information comes from publicly available sources and/or has been provided or prepared by third parties. Mirova bears no responsibility for the
descriptions and summaries contained in this document. No reliance may be placed for any purpose whatsoever on the validity, accuracy, durability or completeness of the
information or opinion contained in this document, or any other information provided in relation to the fund. Recipients should also note that this document contains forward-looking
information, issued on the date of this presentation. Mirova makes no commitment to update or revise any forward-looking information, whether due to new information, future
events or any other reason. Mirova reserves the right to modify or remove this information at any time without notice.

The information contained in this document is the property of Mirova. The distribution, possession or delivery of this document in some jurisdictions may be limited or prohibited by
law. Persons receiving this document are asked to learn about the existence of such limitations or prohibitions and to comply with them.

This material has been provided for information purposes for professional and non-professional clients.

« In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis Investment Managers S.A. is a
Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under
n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers
S.A, Succursale ltaliana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis
Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am
Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the
Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48
5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en Espafia. Serrano n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers
S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

« In France: Provided by Natixis Investment Managers International — a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial
Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738
Registered office: 43 avenue Pierre Mendes France, 75013 Paris.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux College 10, 1204 Geneva, Switzerland or its representative
office in Zurich, Schweizergasse 6, 8001 Zdrich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered
office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When permitted, the distribution of this material is intended to be made to persons as
described as follows: in the United Kingdom: this material is intended to be communicated to professional and non-professional clients; in Ireland: this material is intended to be
communicated to and/or directed at professional and non-professional clients; in Guernsey: this material is intended to be communicated to and/or directed at professional and
non-professional clients; in Jersey: this material is intended to be communicated to and/or directed at professional and non-professional clients; in the Isle of Man: this material is
intended to be communicated to and/or directed at professional and non-professional clients

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. Registered office: Unit
L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates

« In Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No.425. Content of Business: The
Company conducts investment management business, investment advisory and agency business and Type Il Financial Instruments Business as a Financial Instruments Business
Operator.

« In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial
Supervisory Commission of the R.0.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.0.C.), license number 2020 FSC SICE
No. 025, Tel. +886 2 8789 2788.

« In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D)

 In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited.
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« In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information to professional
and non-professional clients

 In New Zealand: This document is intended for the general information of New Zealand professional and non-professional clients and does not constitute financial advice. This is
not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the
requirements in the FMCA for wholesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

« InLatin America: Provided by Natixis Investment Managers S.A.
In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San
Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.
In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representacion (Colombia) to professional and non-professional clients for informational purposes only as
permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a
public offering in Colombia and is addressed to less than 100 specifically identified investors.
In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican
Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comision Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products,
services or investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the
Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been
confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican
authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, which are
also not authorized by or registered with the CNBV or any other Mexican authority.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and
distribution entities worldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which
they are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service
provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an offer
to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider the investment objectives, risks and expenses of any investment carefully
before investing. The analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be
forecasted in this material. The analyses and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis Investment Managers.
Past performance information presented is not indicative of future performance.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the accuracy,
adequacy, or completeness of such information. This material may not be distributed, published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.

Non-contractual document, issued in February 2021.

MIROVA NATIXISINVESTMENT MANAGERS

Portfolio management company French Public Limited liability company

French Public Limited liability company Regulated by AMF under n°GP 02-014 RCS Paris n°453 952 681

RCS Paris n°394 648 216 Registered Office: 43, Avenue Pierre Mendes France — 75013 — Paris
Registered Office: 59, Avenue Pierre Mendes France - 75013 Paris Natixis Investment Managers is a subsidiary of Natixis.

Mirova is an affiliate of Natixis Investment Managers. Find out more on: www.im.natixis.com

Find out more on: www.mirova.com Linkedin : https://www.linkedin.com/company/natixis-investment-managers
Linkedin : https://www_linkedin.com/company/Mirova Twitter : https://twitter.com/natixisim

Twitter : https://twitter.com/Mirova_RI
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