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JENS PEERS, CFA”
CIO Mirova US

LOUISE SCHREIBER

Head of Sustainability Research -
Listed Markets

Reinforcing our convictions in light of
an uncertain market environment

In 2022, we faced continued polarization of the ESG** land-
scape and headwinds coming from some market players.
Investment product disclosure and other regulation aimed
at bringing clarity to the space of sustainable investing and
combatting greenwashing continued to be proposed or
rolled out globally, with Europe at the forefront. However,
we also witnessed increasing politicization of the topic
of ESG, mainly in the U.S. where
the "anti-woke" movement has
gained momentum. At the end
of the day, both movements are
questioning and raising concerns
about the credibility and integrity
of the current ESG market. In
this context, Mirova understands
the necessity to advocate for
an ambitious and robust defi-
nition of sustainable investing,
and continues to seek positive
environmental and/or social con-
tribution from our investments
alongside financial performance.

2022 proved to be a challenging year on many fronts,
reinforcing the urgency to ensure financial stability of the
system, to tackle climate change, and to restore social
justice. Our portfolio decisions of 2022 reflected in part
the challenges of the threat of recession, the continuation,
albeit easing, of Covid impacts, rising inflation, the Russia/
Ukraine war and other geopolitical tensions, and global
supply chain issues. However, it is becoming increasingly
imperative to understand and anticipate physical climate
risks, highlighted by more frequent and severe natural
disasters including devastating floodings, extreme heat,
droughts, and wildfires in many parts of the world. Finally,
with inequalities widening, the stability of western democ-
racies is questioned, and social progress should remain a
high-priority concern.

We believe the challenging
environment of 2022
should serve as a reminder
of the importance of
promoting a sustainable
and fair economic model.

As investors committed to reconciling long-term value
creation and sustainable development, these issues are
fully incorporated in our analysis and decision-making
process. We believe the challenging environment of 2022
should serve as a reminder of the importance of promoting
a sustainable and fair economic model. Therefore, despite
this - in part because of this - increasingly complicated
backdrop, we have sought to
enhance our sustainability
methodology to aid in identi-
fying new opportunities, and
to address market drivers and
mitigate risks, while generat-
ing greater impact. We also
continued to work on the devel-
opment of our methodology to
quantify and better address
the impact on biodiversity of
our investments. In 2022, the
topic of fair distribution of
value and purchasing power
has remained a priority in our
discussions with companies and influencing the way we
vote at Annual General Meetings. As Mirova is aware of the
necessity of cooperation to build a credible ESG market,
we also provided thorough feedback for some of the U.S.
Securities and Exchange Commission’s (SEC) proposals
seeking to structure the industry.

As investors on behalf of institutions and individuals
globally, it is our duty to pause and reflect on the chal-
lenges and the opportunities of the last year, not only to
evaluate our progress, but to identify potential areas of
improvement. With this Impact Report for the strategy, we
reinforce our approach to remain intentional and provide
transparency on our ongoing efforts to achieve financial
returns while contributing to sustainable development
goals.

*CFA® and Chartered Financial Analyst® are registered trademarks owned by the CFA Institute. **Environmental, Social, Governance.

The information provided reflects Mirova's opinion / the situation as of the date of this document and are subject to change without notice.
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Transition your portfolio into tomorrow

Team overview,

philosophy and process

Team overview

The Strategy is managed by the experts of Mirova: Jens Peers, Hua Cheng and Soliane Varlet. They have
an average of over 20 years’ experience, and a robust track record in terms of strategy management
and financial analysis. They also benefit from the expertise of the Sustainability Research Team, with 18
analysts. Within this team, Manon Salomez, is the ESG and Impact analyst supporting the Mirova Global

Sustainable Equity Strategy.

SOLIANE VARLET
Equity Portfolio Manager

JENS PEERS, CFA
CI0 Mirova US*

Investment philosophy

As a sustainability-driven asset manager, Mirova
looks out over the next 10 years for trends that will
take place regardless of cyclicality within the global
economy. Sea levels will continue to rise, natural
sources of fresh water will continue to become
scarcer, people will continue to live longer, and
innovations in technology will continue to change
the way the world interacts and conducts business.
These trends, among others, create opportunity
and risk; we want to invest in companies that are
solution providers for the demands created by
these transitions while avoiding companies whose
business models are negatively exposed to these
transitions.

HUA CHENG, CFA, PhD
Equity Portfolio Manager*

MANON
SALOMEZ
ESG and
Impact*
_ Analyst

Mirova’'s investment philosophy is based on the
idea that four major transitions will shape the
global economy: demographic, environmental,
technological, and governance. Trends like popu-
lation growth, urbanization, a rising middle class in
emerging nations, an aging population, technologi-
cal advancements such as Al and data proliferation,
depletion of natural resources, climate change, and
a changing financial system are the driving factors
behind these major transitions. We believe that the
markets systematically underappreciate the growth
opportunities supported by these long-term secular
trends and undervalue the risks related to poor sus-
tainability practices.

* Jens Peers and Hua Cheng are contracted by Mirova and seconded to Mirova US. Mirova US and Mirova agreed on a participating affiliate agreement to
provide investment advisory services to Mirova US and its clients, and are part of Mirova US compliance program.

8 ‘ * .* Mirova Global Sustainable Equity Strategy - Impact Report 2022
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MAJOR TRANSITIONS RESHAPING OUR WORLD

DEMOGRAPHICS

Aging population
Urbanization

Growing middle
class

Quality of life

Investment process

TECHNOLOGY

Data proliferation
&ALl

Automation

Cloud computing
& digitalization

ENVIRONMENT GOVERNANCE

Innovation
& adaptation

Low-carbon
economy

Efficient resource Fairness

e Infrastructure

Biodiversity

BUILDING INTENTIONALLY SUSTAINABLE PORTFOLIOS THROUGH FOUR KEY STEPS

1. Thematic Assessment

Our investment process begins with
a thematic assessment of the global
universe of listed equities seeking
companies that offer solutions for the
major transitions reshaping the global
economy.

2. Company Assessment

Integrating the detailed impact and
ESG assessment of the Sustainability
Research Team, we then apply detailed
fundamental research to select
companies that benefit from strong,
sustainable competitive advantages,
that have a solid financial structure
and an excellent management team,
and that avoid irresponsible risks.

Source: Mirova.

3. Stock Valuation

Our team then translates the fundamentals of the company
into a P&L" forecast over the next 3+ years, most frequently,
over the next 5-10 years. Intrinsic value is typically calculated
by a DCF approach? with valuation multiples. We only invest in
a stock when it is trading at a discount of minimum 20%2 to its

intrinsic value.

4. Portfolio Construction

Finally, we created a portfolio of 40-60 securities weighted
based on upside potential, conviction, and liquidity. We strive
to maximize exposure to companies with a positive impact
on the SDGs* while avoiding companies whose activities or
processes have a negative impact. We believe that the outcome
is a much better environmental and social profile than the broad
market index. Furthermore, we commit to creating a portfolio
consistent with a climate trajectory of less than 2°C, consistent
with the objectives set forth in the Paris Agreement of 2015°.

1. A profit and loss (or P&L) forecast is a projection of how much money you will bring in by selling products or services and how much profit you
will make from these sales. 2. Discounted cash flow (DCF) is a valuation method used to estimate the value of an investment based on its expected
future cash flows. DCF analysis attempts to figure out the value of an investment today, based on projections of how much money it will generate in
the future. 3. Internal limits non-binding at the date of this document, subject to change by Mirova without prior notice. 4. Sustainable Development
Goals. 5. Corresponds to the action plan put in place to respect the Paris Agreement, that is to say the increase that should not be exceeded
for the average temperature of the planet between 1850 and 2100. Internal limits non-binding at the date of this document, subject to change by
Mirova without prior notice. The carbon impact of investments (excluding Social impact and Natural Capital funds), is calculated using a proprietary

methodology that may involve bias.

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. ‘

Mirova Global Sustainable Equity Strategy - Impact Report 2022 % .* ‘ 9



Transition vour portfolio into tomorrow

Strategy overview

STRATEGY MAIN CHARACTERISTICS
Strategy Inception Date October 31,2013

Investment Objective To outperform the MSCI World Net Total Return Index, through
investments in companies whose activities are linked to sus-
tainable investment themes, over a minimum recommended
investment horizon of five years.

$8.4

bn total

Recommended 5 years
Strategy Investment Timeline
AUM Number of holdings ~40-60"

Weight of top 10 holdings ~35%-50%
Geographic guidelines ~ Minimum 40% non-US?, including up to 25% emerging markets'
Regional weights typically within +/- 10% of benchmark weights'

Market cap and style
constraints

None; may invest in value or growth companies of any size

No GICS® sector constraints
Maintains exposure to at least 6 of 8 sectors defined by Mirova

Sector guidelines

Portfolio Managers: Jens Peers, CFA — Soliane Varlet — Hua Cheng, CFA, PhD

KEY STRATEGY ATTRIBUTES

A multi-thematic A selection of

investment
approach aimed

at identifying
opportunities
which are
playing a key
role in building
a sustainable
world

companies well
positioned to
take advantage
of demographic,
governance,
technological,
and
environmental
transitions over
the next decade

A long-term
investment
approach
aligned with and
informed by the
United Nations
Sustainable
Development
Goals (SDGs)

Focus on
impact seeking

for portfolio
alignment with
2°C global
WETnallele
scenario*

1.Internal limits non-binding at the date of this document, subject to change by Mirova without prior notice.

2.Not applicable to all vehicles.

3.The Global Industry Classification Standard (GICS) is a method for assigning companies to a specific economic sector and industry group that best
defines its business operations.

4. Mirova aims, for all its investments, to propose portfolios consistent with a climate trajectory of less than 2°C defined in the Paris Agreements of
2015, and systematically displays the carbon impact of its investments (excluding Social impact and Natural Capital funds), calculated from a proprietary
methodology that may involve biases.

’ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice.
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1. The portfolio exclusively managed by Mirova/Mirova US are classified as “Article 9” portfolio under the EU Sustainable Finance Disclosure Regulation (SFDR).
Under SFDR, an Article 9 portfolio must have “sustainable investment” (as defined under SFDR) as its objective.

2. Coverage for the strategy: 100%

3. Coverage for the strategy: 100%

4. Coverage for the strategy 2018-2021: 100%
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Portfolio review and outlook

As such, the portfolio invests in companies offering
solutions to and/or expected to benefit from the demo-
graphic, technological, environmental and governance
related transitions that are expected to transform the
world's economies and societies during the next decade.

Integrating the in-depth sustainability analysis con-
ducted by Mirova's Sustainability Research Team, we
continue to focus on companies that also manage
ESG risks well and contribute to the SDGs through
their activities and/or practices. Progress toward the
achievement of the SDGs is expected to deliver environ-
mental and social gains while supporting sustainable
economic growth. In fact, it is estimated that achieving
the SDGs could “unlock economic opportunities worth
at least USS$12 trillion a year by 2030 and generate up
to 380 million jobs, mostly in developing countries” *

Geographically, the portfolio had a bias to Europe while
being underweight the U.S., which is a result of bot-
tom-up fundamental analysis as we have found more
attractively priced securities outside of the U.S. given
the outperformance of the U.S. markets since 2011.
Our European exposure is quite diversified and, broadly
speaking, the types of companies that we invest in tend
to be very global in nature with regards to their revenue
exposure, supply chains and production.

From a sector perspective, the portfolio had no exposure
to the GICS Energy (oil & gas extraction) or Real Estate
sectors and was underweight Communication Services
and Financials, mainly driven by valuation (Real Estate)
and the thematic and sustainability approach we
take. As trends like the digitalization of our economy,
which saw strong growth as a result of COVID-19, are
expected to continue to grow strongly, and support
for the health care sector is expected to show solid
growth as a result of an aging population and con-
tinued focus on health and wellbeing, the portfolio
remains overweight Technology and Health Care. Our
underweight position in the Consumer Staples sector

is to some extent offset by an overweight position
in Materials (mainly natural food ingredients). With
many governments still committed to keeping global
warming limited to a 2° Celsius scenario, we expect
climate change to remain a driver of political debate,
and the portfolio will continue to shy away from fossil
fuel extraction in favor of renewables and companies
focused on energy efficiency. The portfolio’s overweight
to the Utilities sector is driven partly by the convic-
tion in the transition away from fossil fuels, which, if
anything, was strengthened as a result of the Russia/
Ukraine conflict as the need for Europe to move toward
energy independence was reinforced and alternative
energy will need to be a part of that. The passing of
the Inflation Reduction Act in the U.S,, at least in the
near term, provides additional visibility on the growth
of renewables and energy-efficient solutions.

We continue to prefer companies with strong balance
sheets, solid management teams, and positive
exposure to long-term secular trends. We made several
adjustments to the portfolio during the year, and broadly
believe the portfolio is comprised of high-quality com-
panies with solid sustainability profiles that are well
positioned to address long term secular trends and
are trading at very attractive valuations.

Looking ahead, we are focusing on several trends we
see strengthening or accelerating in the coming years.
We are looking at opportunities related to trends around
the rethinking of global supply chains as companies
and regions seek to reduce dependence on countries
with autocratic regimes as well as those with restric-
tive Covid policies; we believe companies exposed to
transforming technological trends leading to increased
efficiency and lower costs such as automation and
process optimization will be well positioned in this
context. Energy and energy security will continue to
be a strong theme in 2023, with companies active
in solutions for the low carbon energy transition and
energy independence standing to benefit. We continue
to see opportunities related to necessary products and
services with few alternatives such as water treatment,
health care and food production. Regarding food
production and the broader food system, though, the
negative impacts on biodiversity, for example, need to be
better understood and incorporated in decision-making,
hence our efforts to develop a methodology to measure
companies’ and portfolios” impact on biodiversity.

*Source: International Finance Corporation, Business & Sustainable Development Commission

’ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice.
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Sustainability research
highlights

Developing our expertise and offering new
innovations for our clients

Inan increasingly complex and demanding environment, we have recently enhanced
our methodology with the objectives of refining the tracking and measurement of the
impact of our investments, reinforcing controversy risk management and ensuring
we are in line with our own definition of sustainable investment as well as globally
accepted definitions. The goal of these enhancements is to ensure our investment
teams and, ultimately, our clients and partners, have access to the best possible
sustainability research. We are confident that the enhancements made will assist
with identifying new opportunities to address market drivers and mitigate risks,
while generating greater impact. Our fundamental principles of our philosophy and
approach are, and will remain, unchanged. As these enhancements were rolled out
atyear-end 2022, they are not reflected in this year's reporting. More information on
the methodology enhancements can be found on page 30 of this report.

Engaging with companies has always been a key pillar of our approach and in 2022,
we took the opportunity to strengthen our process to better identify successes, and
the relevance and leverage for potential escalation. Committed to promoting and
supporting the development of sustainable investment through the implementation
of market frameworks to structure products aimed at sustainable investment and to
combating greenwashing, Mirova US filed a comment letter with the SEC regarding
a proposed rule mandating climate change related disclosures (CCRD) from corpo-
rate issuers. Specifically, we addressed the need for Scope 3 emissions to be included
in the mandated disclosures. In our filing of a comment letter addressing the SEC's
proposed rules regarding enhanced disclosures by investment managers about ESG
investment practices and fund names, we commended the SEC for addressing these
topics but argued for increased alignment of its regulatory framework with those
introduced by European regulators; we also asserted investors would benefit from
even more rigor and clarity in the proposed product classifications and associated
disclosure requirements, which would also better combat greenwashing.

During 2022, we also continued our work in developing a data-driven methodology
focused on companies' impact on biodiversity. Going forward, with the help of
improved risk and opportunity data and indicators both at the company and portfolio
level, in addition to our qualitative analysis, we believe we will be able to identify and
quantify additional opportunities in companies offering solutions to biodiversity
loss, will be able to better manage and monitor biodiversity impacts at the portfolio
level, and we will continue to assess the risks related to biodiversity loss both from
a sustainability perspective as well as a financial perspective.

Mirova Global Sustainable Equity Strategy - Impact



Transition your portfolio into tomorrow

Impact on the achievement of the
Sustainable Development Goals

Our impact and ESG assessment principles

Mirova strives to invest only in
companies considered as sus-
tainable investments, in other
words to invest in companies
with a positive impact on the
United Nations’ Sustainable
Development Goals (the “SDGs”),
avoiding companies whose
activities or products have a
negative or negligible impact on
achieving the SDGs.

We have designed an Impact and ESG assessment framework
that not only evaluates the financial consequences of ESG
criteria but also seeks to report on the environmental and
social impact of the assets in which we invest. To do so, we rely
on an in-depth analysis of a company'’s entire life cycle, from the
extraction of raw materials to products’ end of life. In addition, as
different players face vastly different challenges from one sector
to another and issues can even vary significantly within a sector,
criteria for analysis are adjusted to meet the specificities of each
asset studied.

In September 2015, the SDGs were adopted unanimously by 193
heads of state and other leaders at a summit at the UN Headquarters
in New York. The SDGs are a framework for companies so they
can move towards a sustainability-driven business model. As for
Mirova, we look for the impact of our companies: we use the SDGs
for reporting and communicating about our positive impact.

Mirova Sustainability Opinion Breakdown as of 30/12/2022

EXPOSURE

TO POSITIVE/
COMMITTED
IMPACT ON SDGS

82%

Strategy

Impact: . Commited: Contributes . Positive: Contributes
very favourably to positively to
achieving the SDGs achieving the SDGs

Impact mapping to the SDGs

Share of positive/commited contributors

CLIMATE STABILITY
Limit GHG levels to stabilize global
temperature rise under 2°C

HEALTHY ECO-SYSTEMS

Maintain ecologically sound landscapes and
seas for nature and people
RESOURCE SECURITY

Preserve stocks of natural resources
through efficient and circular use
BASIC NEEDS

Basic services (Food, water, energy,
shelter,health, etc.) for all

WELL BEING

Enhanced health, education, justice and
equality of opportunity for all

DECENT WORK

Secure, socially inclusive jobs and working
conditions for all

—
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The information provided reflects Mirova's opinion.
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Demonstrating our approach

2022 portfolio additions

Mercedes-Benz Group AG Edwards Lifesciences Corp

MIROVA OPINION: POSITIVE
CONTRIBUTES TO: CLIMATE STABILITY

Mercedes-Benz has established an ambitious and
credible electrification strategy to achieve 100% of
sales from electric vehicles by 2030, with an interim
target of 50% by 2025. To deliver this transformational
shift, the company will invest €40bn over the next
decade and internalize an increasing share of its value
chain, laying out the company's intent to accelerate
the development of electric drive systems and vehicle
software for the electrification of its entire product
portfolio. Beyond electric vehicle manufacturing, the
company is also actively involved in battery produc-
tion and charging infrastructure with ambitions to
develop eight Gigafactories with industry partners.
More specifically, it is investing over €1 billion in a
battery production network. Thanks to these efforts,
the company is analyzed as having a positive impact
on climate related issues.

To address high inherent risks related to the supply
chain of batteries (among others), Mercedes-Benz
has developed Supplier Sustainability Standards which
focus on human rights, compliance, and environmen-
tal aspects. It has also mapped out its supply chain
and has identified raw materials and services whose
use, extraction or further procession pose potentially
critical human rights risks which are assessed through
audits and sector initiatives. Mercedes-Benz publishes
detailed information related to full life-cycle assess-
ments which is a crucial principle of Mirova’s Impact
and ESG assessment. Finally, regarding its direct envi-
ronmental footprint, it ambitions to achieve carbon
neutrality by 2039 and has revealed a robust strategy
accordingly. The company has implemented a health &
safety policy alongside monitoring indicators to better
understand and identify the source of accidents and
reports comprehensively on its accident rate although
limited to its direct scope.

MIROVA OPINION: COMMITTED
CONTRIBUTES TO: WELLBEING

GOOD HEALTH
AND WELLBEING

e

Edwards Lifesciences is a global leader in
patient-focused medical innovations for
structural heart disease and related critical
care monitoring. It offers different types of
artificial heart valves systems and products
toreplace patients' defective heart valves, sur-
geries which are clearly improving patients' life
expectancies. Moreover, most of the products
are minimally invasive which reduces risks
related to surgery and recovery complications.

The company has implemented various
relevant measures covering sustainability
risks, such as product safety, business ethics,
andto a lesser extent, environmental footprint.
In the context of labor shortage, human capital
management issues and the potential safety
consequences have been under scrutiny.
To ensure product safety, the company fre-
quently trains its sales force, and shares
best practices training for physicians, hospital
executives, service line leaderships, nurses and
clinical-based customers. In 2021, Edwards did
not receive any Class | recalls.

Regarding business ethics, Edwards
Lifesciences has a develop a comprehen-
sive code of conduct covering topics such
as corruption, insider dealings and antitrust
violations in detail. Furthermore, interactions
with healthcare professionals are guided by the
AdvaMed (The Advanced Medical Technology
Association) Code of Ethics in the U.S. and
EU and similar local codes in other countries.
While the company operates certified environ-
mental management systems, it seems much
less concerned with environmental impacts
related to its products.

The information provided reflects Mirova's opinion / the situation as of the date of this document and are subject to change without notice.

For more information on our methodologies, please refer to our Mirova website. Source: Mirova analysis.

This section details investments realized by Mirova in the framework of the portfolio shown in this presentation. The securities mentioned above
are shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. A complete list of all past
recommendations made within the immediately preceding 12-month period is available upon request.

Mirova Global Sustainable Equity Strategy - Impact Report 2022 % .* ‘ 15
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Engagement program

Mirova supports the idea that investors may influence market
players to adopt more sustainable practices, not only through
capital allocation decisions, but also through individual and

collective engagement actions.

To achieve this objective, Mirova has defined an ambitious and proactive approach to

100%

portfolio
companies
covered

by our
engagement
program in

engagement. Mirova's expertise allows us to use our influence in many different sectors to 2022

encourage corporate strategies in line with the SDGs. Mirova selects companies with whom
to engage with on a regular basis based on various factors. Aligned with our Sustainability
Research Methodology, we engage with companies to maximize the sustainability oppor-
tunities delivered by the business or/and to improve risks management processes and
transparency. We use these dialogues to push for progress in distinct areas that we feel

are critical to the long-term value of the company.

2022 Engagement priorities

At the beginning of each year, Mirova shares its engage-
ment priorities with all companies included in its portfolio.
These priorities are updated every year by the Sustainability
Research Team and apply to all companies accross all
sectors. Through these priorities, we reach and promote
our vision with all companies at least once a year.

In addition to the thematic engagement driven by our
engagement priorities, deepened, "active" engagement

Source : Mirova

actions are conducted during the year and are presented
on the following page. We conduct a targeted engage-
ment program whereby the Sustainability Research Team
sets predetermined quantitative goals that we track and
measure over time.

For more details on our engagement program and strategy, please

visit: https://www.mirova.com/sites/default/files/2022-05/Mirova
engagement_priorities_2022.pdf

Thematic engagement priorities communicated to all portfolio companies

il

&l
=
=

MEASURING AND
DISCLOSING IMPACT

5H8

HUMAN RIGHTS

I,

GOVERNANCE OF
SUSTAINABILITY

GENDER DIVERSITY

&) 208

<=

SHARED VALUE

CREATION
7 Q) &
N 833
CLIMATE CHANGE BIODIVERSITY

The information provided reflects Mirova's opinion and are subject to change without notice. For more information on our methodologies, please refer

to our Mirova website: www.mirova.com/en/research

For more information on our engagements, please refer to https://www.mirova.com/en/research/voting-and-engagement

Mirova voting and engagement policy as well as transparency code are available on its website: www.mirova.com

16 ‘ * .* Mirova Global Sustainable Equity Strategy - Impact Report 2022
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2022 engagements statistics

In 2022, the total number of engagements was slightly up from 2021. During the year, we worked
on strengthening our approach and improving our processes to identify, measure, and track
positive outcomes of our engagements. The number of engagements per pillar (environmental,
social and governance) is slightly lower than 2021 due to our decision to narrow the topics we
address with each company to those most relevant and material for the company. We attach
long-term goals to most of these active engagements, and the number of engagements we
consider fully concluded is still limited. Mirova also leverages other types of engagements,
such collaborative engagement with other asset managers and asset owners.

TOTAL NUMBER

29

active
engagements
representing

OF ACTIVE

20

ENGAGEMENTS
AND NUMBER OF

companies

ENGAGEMENTS

subject
to active

PER PILLAR

Source: Mirova, 2022.
Engagement with one
company may include

engagements

Source : Mirova

2022 . 2021 I 2022

multiple topics and
thus can fall in multiple
categories.

Total number
of engagement

Environment

Engagement in motion

ENCOURAGING THE DEVELOPMENT
OF A CIRCULAR VALUE CHAIN FOR WIND
TURBINES: ORSTED

The promotion of a circular economy has been, and contin-
ues to be, an engagement priority for Mirova. Specifically,
we expect companies to define an eco-design strategy with
meaningful targets as well as the development of take-back
initiatives. In 2021, Orsted announced its commitment to
reuse, recycle or recover all the wind turbines blades in its
global portfolio. To promote and encourage these efforts,
we initiated a dialogue with the company in 2022. Indeed,
managing the end-of-life of wind turbines is critical to
preserve these resources and limit polluting emissions. As
in many industries, profitable and relevant recycling solu-
tions are not yet available and, for this reason, we encourage
companies to join (or create) industry initiatives. For more
than a year, Orsted has been involved in the DecomBlades
research project to improve the recycling of blades. Yet,
large and continuous investments are needed to solve the
challenge of recycling permanent magnets (part of the
turbines necessary to produce electricity, but unfortunately
requiring the mining of rare earth). While decommissioning
of current wind farms will start in the 2040s, the Orsted
management team shared its urgency to develop solutions
for end-of-life options.

Social Governance

PROMOTING INTERNAL DIVERSITY
POLICIES: XYLEM

As part of Mirova's engagement priorities, we focus on
the adoption of group-wide measures to improve diver-
sity at every level, including management and executive
levels. At Xylem, women represent 20% of the Executive
Committee compared to 25% in the global workforce which
illustrates that women can access high-level positions
despite a limited share of women in the workforce. We
initiated a dialogue with the company to be provided with
more information on internal practices and to promote
the implementation of ambitious Diversity and Inclusion
policies. Xylem has demonstrated some best practices
including the development of a D&I scorecard, in which
they periodically track progress and hold management
accountable. In terms of training, the company provided
inclusive leadership workshops to 600 employees. In 2022,
the company also provided unconscious bias trainings to
1,400 employees. We provided constructive feedback to the
company, such as our expectations regarding transparency
on the pay gap assessment and the action plan to address
potential inequity in the company. Moreover, we welcome
more transparency on D&I KPIs such as the internal pro-
motion of women, turnover amongst women employees,
and rates of return-to-work after pregnancy.

The securities mentioned above are shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or
sell. The information provided reflects Mirova's opinion and are subject to change without notice.
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Transition your portfolio into tomorrow

Voting policy

To foster sustainable value creation for all stakeholders, Mirova has developed a voting
policy in line with its responsible investment strategy. We believe that our voting decisions
should consider the best interest of all stakeholders and reflect our vision that the concept
of value creation should include long-term environmental and social issues.

FOUR PRINCIPLES GUIDE OUR VOTING DECISIONS:

o

The
development
of a long-term

The creation
of governing
bodies serving all
stakeholders in
a balanced way
and considering
corporate social
responsibility issues
in strategic thinking.

shareholding
able to support
the sustainable
development of

the company.

Voting in motion

Mirova's voting policy was created as an extension
of our investment philosophy, aligning it with our
desire to invest in companies that promote sus-
tainability at their core. Our voting policy has been
designed to strategically target sustainability issues
we feel most pressing at the company level. For
example, we vote against certain members of the
board where the female representation is below
40%. We also expect the board to have a key
committee dedicated to sustainability and for the
company to publish a sustainability report that is
verified by an independent third party. We believe
it is critical that the board, in all sectors, be highly
competent in challenging management on the sus-

Transparency and
quality of financial
and extra-financial
reporting, with the
implementation of
reporting integrating
sustainable
development issues.

The balanced and fair
distribution of the
value created between
different stakeholders,
and the integration
of environmental and

social issues into
incentive mechanisms

and alignment of
interests’ mechanisms.

tainability strategy. Finally, we expect all executive
compensation plans to contain a sustainability-re-
lated metric that is clearly defined and quantifiable.

Among the trends of the 2022 voting season, 'Say on
Climate' continues to gather strength. While global
investor consensus is still somewhat split, Mirova is
deeply in favor of this opportunity for a company's
shareholders. Each proposal is examined on a case-
by-case basis by our Sustainability Research Team
to assess the merits or risks of the stated plan. We
look forward to seeing the initiative evolve from a
trend today to a mainstay in what is considered
good governance.

Mirova's voting and engagement policy is available on our website: https://www.mirova.com/en/research/voting-and-engagement

to our Mirova website: www.mirova.com/en/research
Transparency code are available on its website: www.mirova.com

The information provided reflects Mirova's opinion and are subject to change without notice. For more information on our methodologies, please refer
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Transition your portfolio into tomorrow

2022 Voting statistics

Voted against

37%

of the resolutions
we were entitled to
vote on

96%

of the portfolio
companies received
at least one
opposition vote

Source : Mirova

» In 2022, we continue to have a strong rate of voting against management's
recommendation with a relatively flat year-over-year fluctuation, reflecting in
particular our focus on fair distribution of value and the quality of information
provided by companies.

» We voted against 80% of companies due to concerns with board
composition which included insufficient diversity and lack of employee
representation.

» We voted against nearly 70% of companies due to their executive com-
pensation structure. In particular, we do not support plans that contain
stock options and expect well articulated CSR criteria as a metric.

» We supported over 90% of the shareholder proposals we were entitled
to vote at. Our research team took note of the new trend of "anti-ESG"
proposals in 2022 and we expect this to continue in 2023.

BREAKDOWN OF VOTES BY THEME IN 2022:

50

45

5%

40

35

30

25

20

15

13%

Number of companies

Transparency Distribution

of
information

Balance of Financial Functions Amendments Shareholder Other
power Structure and formali- to the resolutions
ties of the GA  statutes

Source:

== Approval of all resolutions == Opposition to some of the resolutions == Opposition to all resolutions  wirova 2022

The information provided reflects Mirova's opinion and are subject to change without notice. For more information on our methodologies, please refer
to our Mirova website: www.mirova.com/en/research
Mirova voting and engagement policy as well as transparency code are available on its website: www.mirova.com
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Company case studies

Credit Agricole S.A.

2022 portfolio addition

COMPANY SUMMARY:

Crédit Agricole is a French company providing retail,
corporate, insurance, and investment banking products
and services worldwide. The company's approach
in terms of human capital management is relatively
advanced and generates a positive contribution toward
some of the SDGs. In terms of risk management, Crédit
Agricole is performing well with regards to the integra-
tion of environmental and social issues within both its
lending and investing activities. The company has made
ambitious climate commitments to align with the Paris
agreement and, although ambitious, details provided
on the implementation of this objective regarding the
financing of non-coal fossil fuel activities are limited. The
company also played a significant role in the Green Bond
markets and is among the banking companies promoting
sustainability matters at a high level.

ESG & IMPACT FRAMEWORK:

Mirova's analysis of human capital management focuses
on processes implemented by the company to provide
career development options as well as advanced
and fair working conditions including compensation,
social dialogue, job security, skills development, work-
life balance, and mental health support. A company
can provide quality and fair working conditions to their
direct employees but, taking into consideration supplier
relations (e.g., partners, information providers, providers
of goods and services), may also have a more indirect
impact.

1. Source: Eurostat.

» Key figures: 31 training hours per employee
per year

» Sustainability opinion: Positive
» Transition: Demographics

» Positive contribution from ambitious
employee training strategy

COMPANY ASSESSMENT:

Crédit Agricole’s practices on this issue are advanced.
In 2022, the company provided training options for its
entire workforce. For European companies on average,
only 47%' of employees are provided with such options.
In addition, Crédit Agricole reported an average of 31
training hours annually per employee, which is above
Mirova's minimum expectation. These trainings are not
limited to the compliance and risk management topics
required by European regulation. The quality of the
training approach lies in additional training options as
the company created its own career development center,
offering its employees the option to join relevant courses
with regards to personal career development as well as
courses to develop soft or hard skills and to remain in
line with the shifting economic and technological envi-
ronment. Finally, trainings are also provided on the topic
of diversity, especially on nondiscrimination for leaders
and employees involved in hiring, training, and career
management, which is crucial in an industry tradition-
ally struggling to attract women, mainly in investment
banking.

Mirova analysis. The information provided reflects Mirova's opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. The securities mentioned in this
section were not the only securities added in 2022. The security shown was chosen because it was a new addition to the portfolio in 2022. Key figures
source: company reporting.
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Company case studies

AGCO Corporation

2022 portfolio addition

BIODIVERSITY

COMPANY SUMMARY:

AGCO engages in the manufacturing and distribution of
agricultural equipment and related replacement parts.
AGCO contributes to sustainability goals through precision
agriculture as a service solutions incentivizing farmers to
turn to digital solutions while limiting investment risks.
This should improve farmer livelihood by reducing
dependence on agrochemical inputs. Additionally, its
products support resource efficiency in agriculture and
biodiversity enhancement thanks to precision planting
solutions, digital grain storage monitoring and sail
analysis. The company is mitigating intensive agriculture
risks through engagement with farmers on soil health
practices based on trainings and intensive research and
development.

ESG & IMPACT FRAMEWORK:

Agricultural practices, which are the main use of land,
and cause pollution from pesticides and climate warming
gases from the excessive use of fertilizers, are by far
the main cause of biodiversity loss. The fragmentation
of ecosystems, climate change, and, more broadly, the
widespread impacts of polluting waste from our various
industries also contribute significantly to this erosion
of life and ecosystem health. Mirova values activities
that help mitigate the various forms of pollution and
companies offering solutions to these challenges; for
example, those promoting sustainable farming or fishing
practices, or the development of regenerative agriculture,
forest conservation and restoration.

COMPANY ASSESSMENT:

AGCO mainly offers tractors and replacement parts
including small-size tractors, reducing soil compaction.
AGCO also generates revenues from agriculture tools,

» Key figures: 10% revenues from sustainable
agriculture tools and services

» Sustainability opinion: Positive
» Transition: Environment

» Contributing to a transition of agriculture
practices that support farmers' livelihood
through virtuous practices

including precision agriculture solutions for seed planting,
supporting cereal-legumes intercropping contributing to
increased resilience by limiting reliance on inorganic fer-
tilizer and reducing nutrient runoff into rivers. Regarding
commodities processing equipment, moisture sensors
for grain storage tanks help to reduce the use of toxic
post-harvest insecticides. Soil analysis tools support
optimization of agro-ecological practices to improve
soil conditions. As the entire portfolio of AGCO is not
solely dedicated to sustainable agriculture, it is subject
to detrimental environmental impacts of agriculture
including GHG emissions, water pollution and biodiversity
erosion induced by spread of fertilizers and pesticides.
The company is mitigating these risks through a clear
commitment to soil health and animal welfare based
on development of new products from increased R&D
efforts, training of farmers, and financing of a precision
technology institute. Regarding the mitigation of its
products’ end-of-life impacts, the company is investing
in remanufacturing capacity, thereby improving product
lifespan and contributing to a more circular economy.
Regarding diversity, the company, which currently displays
low female participation in the workforce, just released an
ambitious target to achieve 25% female participation
rate by 2030 through commitment to gender parity in
recruitment, audit of recruitment practices, and career
attractiveness groups.

Mirova analysis. The information provided reflects Mirova's opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. The securities mentioned in this
section were not the only securities added in 2022. The security shown was chosen because it was a new addition to the portfolio in 2022. Key figures
source: company reporting.
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Company case studies

Verizon Communications Inc
2022 portfolio addition

COMPANY SUMMARY:

+4 e s
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» Key figures: 100% of electricity consumption sourced

Verizon is one of the largest communications
technology companies in the world. Verizon
offers voice, data and video services and
solutions on its premier networks and plat- >
forms. Verizon's products and services do
not provide direct sustainability solutions.
However, the company has implemented e
comprehensive ESG policies and practices

addressing its key risks and has an ambitious

climate strategy, backed by credible actions that have
already begun to show positive results across all scopes.

ESG & IMPACT FRAMEWORK:

Mirova systematically analyses commitments made
by a company to decarbonize its activities. While we
are committed to an ambitious reallocation of capital
towards companies that provide solutions to climate
change issues, all companies have a role to play in mit-
igating climate change and limiting the rise in global
temperatures to well below 2°C. Thus, we analyze the
ambition of carbon reduction targets on all three emis-
sions scopes, the underlying roadmap to meet these
objectives and the reported performance against them,
and we value companies with a robust and credible
approach.

from renewables by 2030
» Sustainability opinion: Neutral
Transition: Technology
» Positive contribution from advanced climate strategy

Positive diversity performance

COMPANY ASSESSMENT:

Verizon has implemented a comprehensive climate
strategy and set ambitious greenhouse gasses emissions
targets which have been approved by the Science-Based
Targets Initiative. Verizon contributes to climate goals
by focusing on maximizing the energy efficiency of
its telecommunication networks and transitioning to
renewable energy to make its activities less carbon
intensive. The company helps in shifting local electrical
grids to renewable energy by entering into long-term
renewable power purchase agreements. However, the
company could improve its transparency on KPIs related
to the energy efficiency of its datacenters. Finally, the
company also develops smart building, smart grid and
smart transport solutions that can also contribute to
reducing energy consumption.

Mirova analysis. The information provided reflects Mirova's opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. The securities mentioned in this
section were not the only securities added in 2022. The security shown was chosen because it was a new addition to the portfolio in 2022. Key figures
source: company reporting.
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Company case studies

Top ten holdings as of 30/12/2022

NOVO NORDISK A/S

The majority of Novo Nordisk's product portfolio targets diabetes, a widespread
disease which severely affects countries' overall health ratio and is also strengthening
its positioning on obesity care. The company has implemented a robust sustainability
risks management system and provides great transparency to ensure clinical trials
are conducted in line with ethical standards. Regarding environmental aspects, the
company has implemented a strategy to ultimately aim to have zero environmental
impact across its value chain.

Exposure to the UN SDGs

3 Lowiane

iy

THERMO FISHER SCIENTIFIC INC

Portfolio weight: 4.90%

Sustainability opinion:
Committed

Mirova sector: Health

Associted transition and
themes: Demographics,
Medical needs

Thermo Fisher Scientific is the world leader in life science business, and specializes
inlaboratory products and services, life sciences solutions, specialty diagnostics and
analytical instruments.The company's products generate significant environmental
and social benefits fostering scientific research (notably in genomics research via
its Next Generation Sequencing segment) for clients in the academic/public and
healthcare sectors as well as by providing value-adding tools for analysis which also
serve customers within food, agriculture and environmental sectors.

Exposure to the UN SDGs

3 Lowiane

iy

MASTERCARD INC

Portfolio weight: 4.80%

Sustainability opinion:
Positive

» Mirova sector: Health
» Associted transition and

themes: Demographics,
Medical needs

In cooperation with other companies and institutions, Mastercard supports initiatives
that foster financial inclusion of marginalized groups. An increasing number of
products are developed to support sustainable consumption patterns. Mastercard's
commitment to tackle climate change and energy consumption in its operations is
also strengthening. Finally, a detailed policy on data protection is put in place and
several measures to ensure data protection and customer security are implemented.

Exposure to the UN SDGs

DEGENT WORK AND
ECONOMIC GROWTH

o

» Portfolio weight: 4.80%

Sustainability opinion:
Positive

Mirova sector: Finance

» Associted transition and

themes: Technology,
Digitalization

Mirova analysis. The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. For illustrative purposes only.
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Company case studies

Top ten holdings as of 30/12/2022

MICROSOFT CORP

Microsoft develops some products and services with potential contribution to the
achievement of one or more SDG but remains unable to materialize these impacts.
Rather, the company contributes to the SDGs through their advanced human capital
policies and practices, benefiting both their employees and suppliers, as well as
through their active support to diversities.

Exposure to the UN SDGs
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EBAY INC

Portfolio weight: 4.40%
Sustainability opinion:
Positive

Mirova sector: ICT
Associted transition and

themes: Technology,
Digitalization

By offering a consumer-to-consumer e-commerce platform, the company’s business
model promotes the re-use of products and therefore a more sustainable way of
consumption. Furthermore, the company adequately addresses social and environ-
mental challenges related to its business activities.
Exposure to the UN SDGs
12 TR I
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ROPER TECHNOLOGIES INC

» Portfolio weight: 4.40%

Sustainability opinion:
Positive
Mirova sector: Consumption

Associted transition and
themes: Technology,
Digitalization

The positive contribution of the company is generated by the development and
manufacturing of products mainly ensuring the efficiency of healthcare services.
With regards to ESG risk mitigation, the company's approach is very early stage.
The decentralized organization has prevented the company to provide a clear ESG
strategy, there are few policies available for all its businesses. While no controversies
have been noted so far, areas for progress remain in monitoring environmental risks
and social risks, both within its own workforce and suppliers.

Exposure to the UN SDGs
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Portfolio weight: 3.40%
Sustainability opinion:
Neutral

Mirova sector: ICT

Associted transition and
themes: Technology,
Digitalization

Mirova analysis. The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. For illustrative purposes only.
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Company case studies

Top ten holdings as of 30/12/2022

IBERDROLA SA

Iberdrola contributes significantly to the transition towards a low-carbon energy
system and climate mitigation, as the company has become coal-free and continues
to strongly build renewable capacities worldwide. The company further makes a clear
effort to monitor, mitigate, and disclose meaningful information around its environ-
mental and social risk management. The efficacy of its policies and procedures are
generally evidenced by good performance on key indicators and quick adhesion of
recent acquisitions to is policies, but exposure to highly negatively impactful projects
may call into question how Iberdrola screens potential investments and/or insists
on the application of its sustainability principles in a broader context.

Exposure to the UN SDGs
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ECOLAB INC

Portfolio weight: 3.40%

Sustainability opinion:
Positive

Mirova sector: Energy

» Associted transition and

themes: Environment,
Renewable Energy

Ecolab's activities contribute to resource security and wellbeing by providing solu-
tions for increased water efficiency, waste processing, sanitation, and hygiene. The
company's risk management is adequate and relatively robust, with appropriate
policies in place and good performance around operational health and safety, as
well as reducing the direct impacts of its operations.

Exposure to the UN SDGs
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AIA GROUP LTD

» Portfolio weight: 3.30%
» Sustainability opinion:

Positive
Mirova sector: Resources

Associted transition and
themes: Environment,
Waste & Water

The business model of AIA is centered on life and health insurance. The positive
contribution is mainly driven by the policy around human capital management with
advanced trainings strategy. As a financial sector company AIA has committed to
NetZero emissions across their investments and operations. The company has made
positive steps to integrate key frameworks as TCFD, SBTi and PRI.

Exposure to the UN SDGs
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» Portfolio weight: 3.00%
» Sustainability opinion:

Neutral
Mirova sector: Finance

Associted transition and
themes: Demographics,
Aging population

Mirova analysis. The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. For illustrative purposes only.
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Company case studies

Top ten holdings as of 30/12/2022

VISA INC

The company's product portfolio does not contribute significantly to the achievement
of global development goals. Nevertheless, the company has taken adequate steps
to ensure information security and the security of its payment processes. Challenges
concerning the environmental impact of its data centre activities are addressed only
to some extent. The company’s contribution is driven by advanced diversity practice
with women representing more than 30% of the executive committee. The company
is committed to foster an inclusive working environment: with trainings, pay equity,
quarterly diversity metrics dashboard.

Exposure to the UN SDGs
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Portfolio weight: 3.00%

Sustainability opinion:
Neutral

Mirova sector: Finance

Associted transition and
themes: Technology,
Digitalization

Mirova analysis. The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without
notice. This section details investments realized by Mirova in the framework of the Mirova Global Equity Strategy. The securities mentioned above are
shown for illustrative purpose only and should not be considered as a recommendation or a solicitation to buy or sell. For illustrative purposes only.
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Methodology enhancements

2022 impact and ESG assessment
methodology enhancements

Enhancements implemented at year-end 2022, effective for 2023

reporting period

Mirova’'s proprietary internal research methodology is
used to rate companies on a proprietary sustainability
scale that helps to define the investment universes of
Mirova's strategies. In an increasingly complex and
demanding environment, we have recently enhanced our
methodology with 3 main objectives to:

» refine the tracking and measurement of the impact of
our investments

» reinforce controversy risk management

» ensure we are in line with our own definition of sus-
tainable investment as well as globally accepted
definitions.

As a natural evolution over the years, driven in part by a
growing maturity of companies with regard to environmen-
tal, social, and governance (ESG) topics and expectations of
investors and regulators, we are confident that the enhance-
ments provide greater transparency of our approach and
assist with identifying new opportunities to address market
drivers and mitigate risks, while generating greater sustain-
ableimpact. The philosophy and the fundamental principles
of our approach are, and will remain, unchanged.

What are the enhancements?

Until the end of 2022, our approach in simple terms:

» assessed companies’ activities (products/services)
on the one hand, aiming to understand whether those
activities were contributing or on the contrary obstructing
the SDGs.

» assessed companies’ practices (e.g., companies’ actions)
on the other hand, aiming to understand ESG risk
stemming from the manufacturing, marketing and end
of life of the products/services and what the companies
were implementing to limit those risks.

In our enhanced approach, we are now breaking the silos
between activities and practices and transitioning towards
a transversal model that focuses on the identification of
"positive impacts" (contribution to the achievement of the
United Nations Sustainable Development Goals (SDGs))
and "residual ESG Risks" (obstruction of the SDGs) through
activities and/or practices.

Notably, we now take a more systematic approach to a)

considering positive impacts through advanced practices,

in addition to activities, and b) monitoring controversies. As

aresult, our Sustainability Opinion scale has been modified
to reflect the nature and the extent of the impact; compa-
nies are now rated on a scale from “Negative Impact” to

“High Positive Impact”:

» If significant harm is proven or likely: companies are rated
‘Negative Impact’ regardless of positive impacts that
may be generated and are not eligible for investment
(this does not change);

» Companies generating insignificant positive and negative
impacts are deemed as having ‘Negligible Impact’ and
will not be eligible for investment, as we aim to only
invest in companies that contribute to one or more SDGs.
Consequently, the concept of “Neutral” companies is no
longer part of our approach;

» Companies doing no significant harm and delivering
some levels of positive impact are assessed as Low,
Medium or High Positive Impact according to the extent
of their contribution to the SDGs. These are the only
companies eligible for investment.

Why did Mirova make these
enhancements?

The enhancements to our methodology are a natural
evolution of our approach and the implementation of our
philosophy remains unchanged. Developed almost 10 years
ago, the approach of analyzing ESG risk and opportunities
has become a norm in most markets. We have always
sought to lead the industry and to push for progress and
increased clarity when it comes to our ESG research. This
includes continual evaluation of our own approach over
time and may lead to enhancements as new information
becomes available to us, and as our convictions become
clearer.

» For more information about our
methodologies, please refer to our Mirova

website www.mirova.com/en/research/
demonstrating-impact.

’ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice.
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Methodology enhancements

Definition and disclosure

Estimated impact on global average increase of temperature
(in C°) and carbon impact measurement (induced and avoided
emissions in tons of CO /company value)

For all of its investments, Mirova aims to offer portfolios that
are aligned with a climate trajectory below 2°C maximum as
defined in the 2015 Paris agreements, and systematically
presents the carbon impact of its investments (excluding
social impact and Natural Capital funds), calculated using
a proprietary methodology that can include biases.

In 2015, Mirova and Carbone 4 jointly developed a method
which assesses carbon data in view of the specific challenges
facing a low carbon economy: Carbon Impact Analytics (CIA).

Companies are initially assessed individually according to
a specific sector framework. This method focuses on two
main indicators:

» «induced» emissions arising from the « lifecycle » of
a company'’s activities, taking into account both direct
emissions and those of suppliers and products.

» «avoided» emissions due to improvements in energy
efficiency or «green » solutions.

These indicators are enhanced with an assessment of
corporate policies and decarbonisation targets.

Individual company assessments are then used to calculate
the strategy’s alignment with a global warming pathway of
1.5°C to 5°C by 2100.

For more information on our methodologies, please refer to
the Mirova Demonstrating Impact section of our website'.

Difference with the index: as Mirova seeks to align its
portfolio with a 2°C maximum global warming scenario,
the portfolio managers look for companies with low in-
duced emissions and high avoided emissions levels. The
Index is not constructed to consider a 2°C maximum glo-
bal warming scenario. Rather, the Index’s constituents are
selected to measure and capture markets as they exist to-
day, without applying ESG related impact measures?2. Ac-
cordingly, the portfolio will generally be more aligned with
a 2°C maximum global warming scenario.

Gender equality

The women in executive committee’'s metric represents the
weighted average percentage of women in the executive
committee for the companies in the strategy/index. Mirova
collects publicly available data on the number of women in
the executive committee for each holding in its portfolios
and relevant indexes. Mirova collects this data via data plat-

forms (e.g., Bloomberg) or companies’ public annual reports
when the data is not available via its data platforms. The
data collected is used to calculate a percentage of women
in the executive committee for each company, which is
then aggregated at the strategy/index level by calculating a
weighted average of all holdings in the strategy/index using
the percentage of women in the executive committee for each
company and each company'’s weight in the strategy/index.

The coverage rate represents the percentage of holdings
(by weight) in the strategy/index with available data on this
metric.

Difference with the index: Mirova seeks to invest in com-
panies with strong ESG related policies, including gender
diversity. That is not necessarily the case for the index.

Employment

The average yearly change in workforce metric represents
a weighted average yearly percentage change in the size of
the workforce for the companies in the strategy/index for
the past three years. Mirova collects publicly available data
on the workforce (number of employees) for each company
in its strategy/index for each of the last three years. Mirova
collects this information via data platforms (e.g., Bloomberg)
or companies’ public annual reports or direct dialogue with
companies when the data is not available via its data plat-
forms. The data collected is used to calculate the average
annual percentage change in the company's workforce for the
past three years. The data is then aggregated at the strategy/
index level by calculating a weighted average using the 3-year
annual average change in the size of each company’s work-
force and each company’s weight in the strategy/index.

The coverage rate represents the percentage of holdings
(by weight) in the portfolio/index with available data on
this metric.

Aggregation at strategy/index level takes place through a
weighted average of companies’ average yearly change in
workforce and their weight in the strategy/index.

Difference with the index: Mirova seeks to invest in com-
panies with strong ESG related policies, including employ-
ment. That is not necessarily the case for the index.

1. www.mirova.com/en/research/demonstrating-impact

2. https://www.mirova.com/sites/default/files/2023-01/our-approach-to-
esg-assessment 2023.pdf

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. ‘
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Strategy
risks

Liquidity risk

Liquidity risk represents the price
reduction which the UCITS should
potentially accept to have to sell
certain securities for which there
is one insufficient request on the
market.

Sustainability risk

The Strategy is subject to sus-
tainability risks as defined in the
Regulation 2019/2088 (article 2(22))
by environmental, social or gover-
nance event or condition that, if it
occurs, could cause an actual or a
potential material negative impact
on the value of the investment. More
information on the framework related
to the incorporation of sustainability
risks can be found on the website of
the Management Company and the
Delegated Investment Manager.

ESG Investing Methodological
Limits - By using ESG criteria in
the investment policy, the relevant
Strategy’s objective would in particu-
lar be to better manage sustainability
risk. ESG criteria may be generated
using the Delegated Investment
Manager's proprietary models, third
party models and data or a com-
bination of both. The assessment
criteria may change over time or
vary depending on the sector or
industry in which the relevant issuer
operates. Applying ESG criteria to
the investment process may lead
the Delegated Investment Manager
to invest in or exclude securities for
non-financial reasons, irrespective of
market opportunities available. ESG
data received from third parties may
be incomplete, inaccurate or unavail-
able from time to time. As a result,
there is a risk that the Delegated
Investment Manager may incorrectly
assess a security or issuer, resulting
in the incorrect direct or indirect
inclusion or exclusion of a security
in the portfolio of a Strategy.



DISCLAIMER

This document is intended solely for professional clients as defined by MiFID. If it is not the case and you receive
this document by mistake, please destroy it and inform Mirova immediately.

The Mirova Global Equity Strategy is exposed to risk of capital loss, counterparty risk, capitalization size of
companies, emerging markets, global investing, changes in Laws and/or Tax Regimes, Financial derivatives, ESG
Investing Risk & Methodological limits, Sustainability risks, Equity, Exchange rates, Portfolio concentration.

The specific risks of investing in Mirova Global Sustainable Equity Strategy are linked to: Capital loss, Financial
Derivatives Instruments, Equity securities, Counterparty Risk, Global Investing, Exchange rates, ESG Driven
Investments, Changes in laws and/or tax regimes, Portfolio concentration, Small and Mid and Large Capitalization
Companies, Emerging markets, sustainability risk. For more information, please refer to the prospectus on the
strategy available at MIROVA. You can obtain it on simple request or on the website www.mirova.com.

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.

Any indices and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged,
reflect reinvestment of income and dividends and do not reflect the impact of advisory fees. Investors cannot
invest directly in an index. Comparisons to indexes have limitations because indexes have volatility and other
material characteristics that may differ from a particular fund or portfolio. For example, a fund may typically hold
substantially fewer securities than are contained in an index.

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. All financial information, notably on prices, margins or profitability, shall be indicative and shall
be subject to change at any time, in particular depending on market conditions. 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. It may not be communicated to third parties
without the prior written consent of Mirova. It may not be copied, in part or in whole, without the prior written
consent 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.

Mirova voting and engagement policy as well as transparency code are available on its website: www.mirova.com.
Non-contractual document, issued in May 2023.

In the US - Investment Risks: All securities are subject to risk, including possible loss of principal. Please read
the risks associated with each investment prior to investing. Detailed discussions of each investment’s risks are
included in Part 2A of each firms’ respective Form ADV. The investments highlighted in this presentation may be
subject to certain additional risks. The views and opinions expressed may change based on market and other
conditions. This material is provided for informational purposes only and should not be construed as investment
advice. There can be no assurance that developments will transpire as forecasted. Actual results may vary. In the
US: This material is being provided by Natixis Distribution, L.P. (“Natixis Distribution”), a FINRA registered limited
purpose broker-dealer. Services/products mentioned herein are managed/issued by Mirova US LLC (the “Affiliate”),
through which Mirova is operated in the U.S.
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mirova

Investing in sustainability

Mirova

French Public Limited liability company with board of Directors
Regulated by AMF under n°GP 02-014

RCS Paris n°394 648 216

Registered Office: 59, avenue Pierre Mendes France — 75013 - Paris
Mirova is an affiliate of Natixis Investment Managers.

Natixis Investment Managers

French Public Limited liability company

RCS Paris n°453 952 681

Registered Office: 43, avenue Pierre Mendes France — 75013 - Paris
Natixis Investment Managers is a subsidiary of Natixis.

Natixis Investment Managers International

French Public Limited liability company

Regulated by AMF under n° GP 90-009

RCS Paris n°329 450 738

Registered Office: 43, avenue Pierre Mendes France — 75013 - Paris

Natixis Investment Managers International is an affiliate of Natixis Investment Managers.

Mirova US

888 Boylston Street, Boston, MA 02199; Tel: 857-305-6333

Mirova US is a U.S.-based investment advisor that is a, wholly owned affiliate of Mirova. Mirova is operated in the U.S. through Mirova US. Mirova US and
Mirova entered into an agreement whereby Mirova provides Mirova US investment and research expertise, which Mirova US then combines with its own
expertise when providing advice to clients.

2022
M-397679-2023-06-28

An affiliate of: VNAT'X 1S

INVESTMENT MANAGERS
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