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Impact report - Sustainable Ocean Fund

LISA HUBERT
Investment Director

Letter from the managers

Welcome to the 2024 edition of the Sustainable
Ocean Fund (SOF) Impact Report. This report
covers impacts achieved by the fund'’s portfolio
companies during the calendar year 2023. SOF was
launched in 2018 and was one of the first ocean-
focused funds, marking a significant achievement
in highlighting the investment opportunities in the
blue economy sector.

Oceans cover more than 70% of the planet,
absorb 30% of CO, emissions and have absorbed
90% of the excess heat produced since the
Industrial Revolution®™. This creates a shared
global responsibility considering the intensity
and rapidity of the current threats jeopardizing
the ocean ecosystems and their crucial role in
climate regulation. In March of this year, a first
important milestone has been reached with the
United Nations agreement on biodiversity beyond
national jurisdiction (BBNJ Agreement), also
referred to as the High Seas Treaty. This treaty
provides a first legal framework under which all
human activities in the ocean take place and will
allow the establishment of marine protected areas
in the high seas at global level. Marine Protected
Areas (MPAs) are a crucial tool to safeguard the
ocean from human pressures, to reduce climate
change and to protect biodiversity. This key role

(™ Source: The Ocean: a Carbon Pump, January 2020

led SOF to invest into Turneffe Atol SA (TASA) in
Belize, a multi stakeholder organization responsible
for the protection and management of Turneffe Atol
MPA, a 132,000-hectare area of spectacular coral
reef ecosystems.

For SOF, 2023 was marked by the closing of one last
investment and the end of the Fund's investment
period. Bureo, a company based in Chile was the
16th investment of the Fund and represents a
strong add-on to the portfolio. Bureo focuses on
the collection and recycling of discarded fishing
nets into high-quality and high-value raw materials
(- recycled High Density Polythene, rNylon fabrics —
recycled Nylon) used in the outdoors and apparels
industries.

The Fund has now deployed more than USS105m
of impact capital into 16 investments across 12
countries, ranging from Indonesia to Costa Rica,
and the 3 verticals: sustainable seafood, circular
blue economy and marine conservation.

We believe that the portfolio highlighted in this
report now represents a unique set of impactful
investments in the blue economy and the team is
pleased to present their respective 2023 progress.

Lisa HUBERT

Source: Mirova, data as of 31/03/2024. 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 Sustainable Ocean Fund is a Luxemburg SICAV-SIF (the Fund) authorised by the Commission de
Surveillance du Secteur Financier (“CSSF”), closed to new subscription. Mirova is the Alternative Investment Fund Manager (AIFM) of the Fund and as

delegated the portfolio management to Mirova UK.

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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Fund profile

FFund profile

Sustainable

o) Fund size

Ocean Fund .

£ Nine years from
June 2018, 3.5
years investment
period
The challenge
@ Geographies
Oceansplayacrucialenvironmental and socio-economicrole forthe planet. 40% Latin
They regulate climates, provide natural resources, enable international Amgrica and B .
trade, and ensure livelihoods and food security for a substantial portion of Caribbean, 30% — ofthe global production‘of-aquatic. ..
the world’s population. Africa, and 30% 3 @
Asia and Pacific animals comes from aquaculture
According to the World Wildlife Fund (WWF), our oceans’ combined assets :
. ; . . . Sustainable
can be valued at over $24 trillion when including their direct financial
S, e . : Development Goals
outputs, such as fisheries’ products, with indirect services like carbon (SDGs)

Uncontrolled human activities are putting the oceans’ health under threat,
adversely affecting their biodiversity, their capacity to mitigate climate

change, and putting at risk many communities’ sources of income and it @10 s W12 i
food. This is especially the case in small island developing states and in & < g CO

the Global South. — - \ : i
: K people whose livelino dsdepend: ¥

at least partially or% gmall scalg

sequestration and the enabling of international transport or tourism S
o ' ‘ e o 8“"m ' 1 l\i 1 m m vﬁ; l\ﬁ L\'ﬁ
M’h’ll‘ g ‘| o

Scope

=2

fisheries®

.' % Sustainable seafood Circular economy Ocean conservation
. Investment in sustainable Investment into coastal Coastal and marine
fisheries and best infrastructure, innovative conservation and S ———
practice aquaculture, businesses and technology management to
as well as post-harvest to unlock the value from improve biodiversity Ty M t() nne S
value addition, such as waste, pollution and recycle and resilience in :
processing, improved or upcycle products so that coastal communities _ .
traceability, certification, the ocean is protected. The by creating business . of plastlc enter the oceans’
technologies enabling fund is particularly focused opportunities ’, == every year(4)
improved sustainability, on plastics and wastewater through eco-tourism
and sustainable management and repurposing and payments for °
alternative inputs for the agrifood, packaging ecosystem services. > °
(i.e., aquaculture feed). and textile industries.
(M The Sustainable Ocean Fund is a Luxemburg SICAV-SIF (the Fund) authorised by the Commission de Surveillance du Secteur Financier (“CSSF”), closed to @The State of World Fisheries and Aquaculture, FAO (2024 = data from 2021)

new subscription. Mirova is the Alternative Investment Fund Manager (AIFM) of the Fund and as delegated the portfolio management to Mirova UK.

@FAQ, Duke University & WorldFish. 2023. llluminating Hidden Harvests = The contributions of small-scale fisheries tos8

’ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. @ From pollution to solution: a global assessment of maring litter, and plastic pollution, UNEP (2021)

L.

6 ‘ * .* Sustainable Ocean Fund - Impact Report 2023 Sustainable Ocean Fund - Impact'ﬁﬂ)brt 2023




i
i

o ) 2

-

3 | *,;E

- _

-

= - -
Sustainable Ocean Fund - Impact Report 2023

Fund profile

The team®

MAGALI ROUSSELOT
INVESTMENT DIRECTOR

Magali joined Mirova in
November 2022 from
PWC, bringing extensive
experience in creating financing solutions
for corporations operating in challenging
business environments, addressing their
needs in a sustainable manner and driving
positive impacts. Previously she was at
Agence Francaise de Développement,
the French bilateral development finance
institution in charge of financing projects
in emerging markets, gaining further
experience in structuring debt and equity
transactions in emerging markets. As
Magali is mostly sector agnostic, she has
had the opportunity to execute and monitor
transactions in agribusiness, agroforestry
and fisheries. Over the last four years she
has executed equity transactions in Africa,
developing a strong network there. Magali
holds a master's degree in corporate
finance.

LOUIS MAC CLENIHAN
INVESTMENT
ASSOCIATE

Louis has 5-years’ experi-
ence in finance equity and
venture capital, including more than two
years in an agriculture investment vehicle
launched by Fondation Avril, and managed
by Citizen Capital Partners and Agri Impact.
Its focus was supporting French farmers
in their diversification projects related to
primary processing, short food channels or
renewable energy production. Prior to Agri
Impact, Louis started his career in Mergers
and Acquisitions (M&A) and worked two
years at Early Metrics, a rating agency
dedicated to startups and innovation SMEs.
Louis studied Corporate Finance in Neoma
French Business School, in Rouen.

LISA HUBERT
INVESTMENT MANAGER

Lisa joined SOF team

in January 2020 as an

Investment Officer after

three years working on deal sourcing, due
diligence and structuring of new deals
as well as portfolio management for the
other MNC funds. Lisa has 10 years of field
experience working with rural communities,
cooperatives and value chain actors in
developing countries and now covers Latin
America and Africa for SOF. Her sector
focus is natural resources, value chains,
climate change, infrastructure and finance.
She worked for six years as the Economist
and Investment Officer for development
partners including IFAD, World Bank, IFC
and FAO Investment Centre.

BAUDOUIN GOSSELIN
INVESTMENT ANALYST

Baudouin has been the fund

analyst since September

2022. He participates in

portfolio management and sourcing and
structuring of new deals, including due
diligence. His double degree in Corporate
Finance and Marine Environment
Economics provides him with valuable
analytical skills on issues related to the
blue economy. Before joining Mirova,
he was part of the Global Environment
Facility of the World Bank in Southeast Asia,
participating in the economic analysis of
a Marine Conservation project in eastern
Indonesia. He also volunteers as part
of the research team of the Sustainable
Development Solutions Network (SDSN)
of the Mediterranean area.

ANTOINE RAES®
INVESTMENT DIRECTOR

Antoine is based in Singapore

and is Investment Director 4 S W
across Natural Capital in the

APAC region. He joined Mirova in September
2023 and brings 15+ years’ experience in
private equity and global emerging markets.
His deal track record consolidates more
than 30 transactions since 2010 with a
core expertise on Natural Capital themes
with experience in marine subsectors
such as sustainable aquaculture, aquatech
and farming solutions, circular economy
models for ocean decontamination, and sea
water treatment and distribution, etc. Prior
to Mirova, Antoine was a Senior Manager
at Incofin IM, a global investment company
specialized in emerging markets. He was
based in Cambodia heading the equity
teamin East-Asia and led the Water Access
Acceleration Fund for which he was in
charge of growth equity investments across
Asia, managed the fundraising and the initial
set-up of the Fund. Prior to. Before joining
Incofin, he held various investment roles
including, most recently, Senior Investment
Officer (PROPARCO, Bluester Capital) and
was Director in a venture fund (FADEV)
dedicated to Western Francophone Africa.
Antoine started his career in Investment
Banking in the large caps M&A execution
team (SGCIB) and in Transaction Services
covering German markets (PwC).

(The information provided reflects the situation as of the date of this document and is subject to change without notice. Mirova personnel is subject to
change at any time and without further notice to prospective investors.

@Currently employed by NIM Singapore and provide investment advice for Mirova pursuant to a convention between Mirova and NIM Singapore.

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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Selected highlights 2023

February
2023

Mirova
contributed
to the report
‘Innovative
Finance for
Nature and
People’.

February
2023

ESG Champions
2023: “Best ESG
Boutique” goes
to Mirova.

. ® o

March 2023

The Fondation
Prince Albert I
announced

the ReOcean
Fund, a $100m
private equity
fund for oceans
protection.

April 2023 May 2023

Mirova
published the
3rd ‘Mirova for
Nature’ report

Mirova joins investors'’
call on corporates to
drastically ramp up
action on plastics.

highlighting Coordinated by the
achievements Dutch Association of

in terms of Investors for Sustainable
biodiversity. Development (VBDO),

185 investors with $10
trillion in combined
assets joined forces
to call for more action
to address the plastics
crisis.

°- ...,..°..
- °
e i .. o o O
o’ ‘e . o® °.
it .o o e . o° ..'.
[ ] .. o o ® e
April 2023

Mirova featured again in
ImpactAssets 50™, the annual
review of impact investment
fund managers, recognising
Mirova’s Natural Capital
expertise. Mirova develops
solutions for public and private
investors wishing to invest

in nature-based solutions,
particularly in emerging
countries, through the
conservation and sustainable
use of land and oceans and
environmental services.

References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.

x 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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June 2023

Investment

in Bureo,
Chile, to tackle
marine plastic
pollution and
support circular
economy
models in
textiles and
plastics.

SOF reached
the end of its
investment
period on the
30,

NI

June 2023

The follow-on
in Aquafoods,
Costa Rica,
was completed,
supporting

the production
of sustainable
seafood for
global and local
markets.

July 2023

Adoption of the 2023
International Maritime
Organisation (IMO)
strategy on reduction of
Greenhouse Gas (GHG)
Emissions from ships.
The strategy lays down
new GHG emissions
reduction targets as well
as guiding principles to
achieve its objectives.
The strategy aims for an
average 40% reduction
of carbon emissions
from the shipping sector
by 2030.

July 2023

Mirova signs a statement
from 36 financial institutions
urging governments not

to proceed with deep-sea
mining. The statement is
supported by 36 financial
institutions, representing
over EUR 3.3 trillion of
combined assets, that are
committed to helping protect
and restore biodiversity and
ecosystems through their
investment and finance
activities.

September 2023

Mirova announces its
intention to adopt TNFD
recommendations on
nature-related issues.
During NYC Climate

Week, the Taskforce on
Nature-Related Disclosure
(TNFD) unveiled their
recommendations on
nature-related issues. As
a member of the TNFD,
Mirova promptly announced
its intention to adopt these
recommendations and
begins implementing them
into the reporting process.

November 2023

At COP 28 in Dubai, several
commitments were made

for the oceans, including
$250m worth of philanthropic
funds allocated to the Ocean
Resilience and Climate
Alliance. Overall, there was a
notable compared to previous
COPs, with strong focus on the
oceans in light of nature-based
solutions discussions. Philippe
Zaouati, Anne-Laurence
Roucher and Gautier Quéru
shared Mirova's experience.

References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.

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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Fund profile

Impact
approach

The fund, by virtue of its broad approach, is
built around sustainable seafood, the circular
economy and marine conservation. Its
investments contribute to the targets of SDG14:
to conserve and sustainably use oceans,
seas and marine resources. This ranges from
reducing marine pollution and protecting
coastal ecosystems, to supporting sustainable
fishing and aquaculture while also addressing
the impacts of climate change on the oceans.

With a strict ESG (Environmental, Social,
Governance) policy and ambitious goals in
other social impact areas, SOF investments
plan to have positive impacts beyond the
targets covered by SDG14 that are specifically
related to the marine environment. The aim
is to contribute toward addressing the SDGs
that cover climate, conservation sustainable
industry and innovation, as well as supporting
the fight against poverty, inequality and gender
discrimination.

The impact strategy and the metrics that SOF
monitor are presented here and will be detailed at
project level in the following pages of this report.

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

Fund profile

Key indicators consolidated at portfolio level®

Number of enterprises/
organisations created or
strengthened by SOF

Percentage of enterprises
meeting sustainable certification
standards

Number of jobs created or
supported

Percentage of jobs created/
supported that are held by women

Number of hectares of seascape
under sustainable management

Indirect beneficiaries supported
by SOF projects

Source: Mirova, as of 31/12/2023.

Key impact themes targeted by SOF®

SUSTAINABLE ™ &'
DEVELOPMENT ‘«..SALS

. : LIFE Socio-Economic
Sustainable Productive 1 velopment,
BELOW WATER Develor
Land and Seascapes Livelihoods and
Decent Work

Natural Inclusion
Ecosystems ~  /4ASSSSSSEEEIIEEIAAA

(M Please refer to the detailed ESG impact indicators at the end of the report.

@These figures represent the sum of indicators of all companies in the portfolio, without considering the level of investment of Mirova in each of them.
Mirova's investment in projects within the SOF’s portfolio is typically between ~18% and ~100% of the total investment raise in individual projects.

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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Investments

Omega Azul / Kampachi

Worl

dwide Holdings

. Mexico
Caribbean & Latam

Investment status
Executed

Type
Sustainable seafood

Start up/Post
revenue
Start up

Activity
Marine aquaculture

©

s
$
$

Investments

Aquafoods / Martec
Industries
Costa Rica
Caribbean & Latam

Investment status
Executed

i
¥

Type
Sustainable seafood

‘_E_! . L (é

Clean Marine Group

Belize
Caribbean & Latam

& Start up/Post revenue

Bahamas s ’I
Bl Post revenue

Caribbean & Latam

Investment status

Bxecuted $ Investment status QCUWW ]

Executed arine aquaculture
Typ? i and seafood
Marine conservation T isto

Start up/Post Circular economy

revenue

,sg Startup/Post
Start up |II revenue
Activity S
Marine Protected Activity
Area management '@' Port reception

facility

Carbonwave

E

l Mexico, Puerto Rico
Latam

Investment status
Executed

Type
Circular economy

Start up/Post revenue
Start up

Activity
Seaweed collection
and upcycling

Seacorp

Peru Chile

Marativa

. 2

-

Investment status
Executed

Latam Latam

Investment status
Executed

Type
Circular economy

Type
Sustainable seafood

Start up/Post revenue
Post revenue

Start up/Post revenue

. Mexico Post revenue
Latam

Investment status

Executed

Activity
Scallops aquaculture
and processing

Activity
Fishing net recycling

Type
Sustainable seafood

Start up/Post revenue
Start up

Activity :
Seafood sourcing and T
processing

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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Biomega

e

Norway (Global)

2 Furope & North

America

Investment
status
Executed

Type
Circular economy

Start up/Post
revenue
Post revenue

Activity
Seafood waste
biorefinery

SafetyNet Technologies

— |

SILZ UK(Global)
ZIS Furope & North

America

Investment
status
Executed

Type
Circular economy

Start up/Post
revenue
Start up

Activity
Sustainable
seafood

Plastics for Change

By number of deals

Circular
economy
38%

—

Sustainable
seafood
61%

India
Asia

Investment
status
Executed

Type
Circular economy

Start up/Post .
Marine

revenue
Start up conservation
Activity 1%
Fair Trade

recycled plastic

g
@ Type

nextProtein

$
ssl
l

Investment status

Executed

Sustainable seafood

Start up/Post revenue

Start up

Activity
Insect protein

Tunisia - Middle East
and North Africa

—,

Aquaproducts

Vietham

[k s

Investment status
Executed

Type
Circular economy

Start up/Post
revenue
Start up

Activity
Sustainable
marine
ingredients

JALA Tech

Indonesia
Asia

Investment
status
Executed

Type
Sustainable
seafood

Start up/Post
revenue
Start up

Activity
Aqua-tech

Chen Woo Fishery

By region

Latin America
and Caribbean
49%

Africa
9%

‘¥

Europe and
North America
19%

By business maturity

Start up
59%

—

Mature
41%

Indonesia
Asia

Investment status
Executed

Type
Sustainable
seafood

Start up/Post
revenue

Post revenue Source: Mirova, as of end December 2023.

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




Investments

Impacts

Omega Azul (OA) /
Kampachi Worldwide 2092 hain 200
H()ldings KWH surface of the farming

offshore concession

Mexico B |
Kampachi Worldwide Holdings (KWH) holds a directinterestin Omega
Azul (OA) which operates an Aquaculture Stewardship Council (ASC) :
certified integrated marine aquaculture operation in La Paz, Mexico. ~ ~ - -
It manages the whole production cycle of longfin yellowtail (Seriola O NSIBLY 4 \
rivoliana), from producing eggs to marketing fresh and frozen fish, asc ’ W i i i i i i
raised with minimal impact using grow out cages offshore in deep v vy CERTIFIED \ i
water to limit the impact on ecosystem. The operations have been ASC-AQUA.ORG

designed to be best-in-class, growing a native species in a sustainable 77
Obtained jobs created

manner and mitigating potential negative impacts in order to offer a Impacts
sustainable alternative to wild caught fish species. @ @
ASC or supported
Date of

investment in 2023 (1 9.5% Women)

November 2018 C ertiﬁcation Baseline 2018: 47 (14.9% women)

After a difficult 2023 summer with water temperatures higher than 30°C and several
mortality events across the cohorts related to low oxygen levels, bad nutrition and parasites,
Omega Azul has been able to stabilise the mortalities and all cohorts are at normal levels™.

Omega Azul is progressively changing the nutrition formula in order to increase protein in
the fish while also changing feed provider. .
As part of the merger investment, a comprehensive Environmental and Social Action Plan ® tO nne S ln 2 O 2 3

(ESAP) has been developed to provide guidance for the newly merged company in managing R -
production of sustainable fish

Environmental, Social and Governance (ESG) risks across various domains.

The ASC® certification renewal was approved in April 2024. The company recently sub-
mitted all necessary concession renewal documents and is awaiting authority approval.

Recommendations have been proposed to make further progress on the remaining ESAP
items which, once implemented, should further formalise and strengthen the company’s
approach to management of ESG risks while also facilitating preparation for future certi-
flcation audits.

(MMortality levels are considered at normal levels when they are below 1.5% per month. |
@Aquaculture Stewardship Council (ASC) is an independent non-profit organisation and labelling organization that establishes protocol on farmed Basellne 201 8 206 tonnes
seafood while ensuring sustainable aquaculture.

Source: Mirova.

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. "
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Impacts

SafetyNet
Technologies 48 357

new devices devices deployed  ongoing
deployed (cumulative) trials

SafetyNet Technologies (SNTech) designs precision fishing hardware

technologies aimed at improving the sustainability of the fishing ' ln 2023 ln 2023 ln 2023

industry through a improved selectivity of commercial fishing : - . 3 \ \
operations and the reduction of by-catch (especially of endangered, S Baseline 2019: 84 Baseline 2079: 84 Baseline 2019: 12

juvenile and / or low-market value species).

@ .

Impacts i A 4
SNTech has been busy developing its strategy based on a set of technological solutions 3 .
around the concept of “Precision Fishing” aimed at improving the efficiency and sustain- @ @ @ ]Obs 3\
ability of commercial fishing. The approach is built around complementary technologies @ Q i

that would allow the fishermen to understand what is happening underwater, either through Created 0) & o2

direct observation or environmental data collection, and to respond to these observations. Date of T ‘
| | T S AP Supported | A
A key focus of 2023 was, as in past years, the development and the commercial deployment December 2019 = —~— = =S ) "
of CatchCam, a robust, easy to operate underwater camera allowing fishermen to observe e ~— in 2023
fishing gear in operation, E— — W (35 7% women)
including the efficiency of "I g? T PSS S S S S S )
, - N ~ SSS—"o== Baseline 2019: ) -
by-catch avoidance solu- : ) e _ = ]
tions, how they interact : B = e 10 (50% women) .

with the marine habitat
and the behaviour of their
target species.

Seven commercial and
research trials were
ongoing throughout 2023
across a range of fisher-
ies focusing on skipjack S : ; — ’ o
tuna in the Maldives and =77 & o AR AT NN = Business

Gill’ne’t Fishery in t’he s Y a Gl co-founded by
Adriatic Sea. The species / ,,-- ofld ‘ =2 :

monitored during the L o i P ; a woman meets
trials included Skipjack  [pEased Tiind h 1 - = 2X criteria

Tuna, Brown crab, [#78 & = e '

European lobster, dolphin, A - St 2XChallenge
cod, nephrops (scampi/ =y 3 ) - = & | B

langoustine) and turtles.

(&>
&

Source: Mirova.
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.

Sustainable Ocean Fund - Impact Report 2023 21



https://www.2xglobal.org/

Investments

Impacts

Plastics A
for Change 6,345 tonnes ml

of plastic waste collected for recycling in 2023
Baseline 2020: 882 tonnes 11

India ——

Plastics for Change (PFC) is a Fair Trade plastic recycling company

that enables brands and manufacturers to source quality recycled : - waste aggregat|0n
plastic from ethical supply chains. PFC has created solutions that \r i = “r l i = “r centres in 2023
connect waste-picking communities across India, in particular . - . Baseline 2020: 3

coastal cities, with global companies establishing a more formal and
dignified system that helps to manage the social issues associated
with the informal waste sector in India.

tifit idit

PFC continued to expand in 2023 despite a turbulent plastics market related to the global Date of
economic slowdown that resulted in a reduction in the demand for recycled plastics. Demand T 2 2 8 12 2 2 O
is now gradually returning to normal. We are witnessing an increasingly important role for May 2020 9 f - i
4 ¥ : e — m in
plastic credits offering long-term avenues to capture growth and additional impacts. PFC direct JObS in 2023 indirect beneficiaires Otgerman SR
keeps pursuing the opening of new aggregation centres and reached operational breakeven (280/0 Women) in 2023 (waste pickers management and

at the end of 2023 (fiscal year - FY). The company is also pursuing the development of new
initiatives such as the internationalisation of its operations in South East Asia.

co-founded by a

Baseline and informal waste -
woman meets 2X criteria

PFC continues to develop partnerships with brands to support their expansion and have 20200' 24 JObS WOf'kefS) Baseline
developed an “adopt a centre” programme where international customers support individ- (50 % Women) 2020: 3,735 2)( Chal.l.e nge

ual waste aggregation centre development. A notable example is the centre in Chennai
supported by L'Oréal and their “Garnier” brand with the goal of collecting 2,000 tonnes

of ocean-bound plastic in the first year of inception®. The collected plastic is recycled to TP PS < ’
make new shampoo and conditioner bottles highlighting the commitment of international _ : C t ﬁ t
brands to the PFC approach. W W er 1 Ca lon

In previous years, PFC had expanded its certification credentials from Fair Trade (World Fair FAIR

Trade Organisation) and Ocean Bound Plastic (OBP) certification to include Global Recycled 7 8 O 3 \,0 ©, Cp

Standards (GRS) providing third party verification on recycled content and on social and o g’ x ‘70 y : (;\x’/\?\
environmental practices for textile uses of plastics (i.e. recycled polyester). This was an direct beneficiaries = 4l | QL \ \ 4 ,éGIobaI Recycled
important milestone, making PFC the first company operating in the plastic recycling sector [o) > OCEAN w Standard
to achieve all three of these certifications. This is also an enabler to offer corporate brands from PFC ’pevg “\O BOUND

verified performance data and third-party verification, further boosting performance. foundation activities 4AN1Z > ‘PI.AS”T'I'C

While the collection of post-consumer plastics for recycling has been increasing, PFC also (education, Fair Trade Certified Ocean Bound Global Recycled
continued their “social additionality” programme. The programme supports waste picking healthcare, nutrition, (WOI’Id Fair Trade Plastic (OBP) Standard (G RS)

communities and stakeholders with a range of services from financial inclusion to training ¥ 4 : !
and skill developments and from health and nutrition to housing. training, shelters) Organlsatlon) NEW

MPlastic For Change’s Return on Investment, 2023. 2 w
ource: Mirova.

‘ The information provided reflects Mirova's opinion / the situation as of the date of this document and is subject to change without notice. References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Impacts

“misi‘d- " %% I %% !

O1 jobs in 2023 (41% women)

Baseline 2020: 39 jobs (49% women)

nextProtein

Founded in 2015, nextProtein is dedicated to the production and
processing of Black Soldier Fly (BSF) using a circular economy model
relying on undervalued agricultural waste. The company operates
its first facility in Tunisia with its headquarters in Paris, France.
They have a diversified product portfolio focusing on the animal feed
markets, especially aquafeed and pet food. The team has developed
a strong expertise in using a highly diversified source of feedstock
from untapped local sources.

40% of women in senior management;
41% of women in workforce;

footprint

Impacts 40% of women at the board of reductlon
0000 directors; (Carbon Life Cycle

and business co-founded by a woman Assessment
Date of meets 2X criteria ongoing)

nextProtein is focused on scaling-up operations in Tunisia where it has established a large investment
network of diversified feedstock suppliers. By using local agriculture and agrifood waste, May 2020
nextProtein has adopted a virtuous model combining a circular economy approach with a

reduced carbon footprint by avoiding emissions from biowaste incineration and landfilling.

The company has also initiated an international expansion in strategic regions close to end

markets and with large feedstock basins.

2X Challenge

ARXAAAKAA
79 tonnes of insect meal®

in 2023 (eq. to 334 tonnes of whole fish)
Baseline 2020: 3 (eq to 13 tonnes of whole fish)

Direct: from recovery
of organic waste

.
= K' \
Indirect: through E"-f | & 2 73

substitution of soya § )
meal

nextProtein has developed a complementary insect-
based product portfolio including a protein-based
powder mainly sold to European pet food players
today and a biofertilizer sold in the subregion.
As volumes grow, the company will open to new
markets with industrial clients looking for large
orders, especially in the aquafeed and poultry
segments. Additional high value products are also
being investigated by the Research & Development

(R&D) team and through technical and scientific ' ; .
partnerships. d e Y _ : ,
As at the end of 2023, nextProtein employed 91 - : Lo . i - " Sl ’ tonnes Of local

people and were processing on average 75 tonnes . Y
biowaste recycled in 2023 / .

of biowaste per week (3,874 tonnes in 2023).
The factory in Tunisia has obtained the GMP+ certi- Baseline 2020: 553.4 tonnes

fication™ and a carbon Life Cycle Assessment (LCA) ' - é
is currently on-going. The team has established a m °
rigorous environmental and social management Y % 4 '8 _\ M
. ' ®
Source: Mirova.

system and has made considerable progress on ECOCERT G’MP + - ‘\-’
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.

the environmental and social action plan established INPUTS > "
\ Ssuran / W ~

with SOF in 2020.
MGMP+ International is the world’s largest scheme for safe and
M https://www.iffo.com/evolution-sustainability-metrics-marine-ingredients-0

sustainable animal feed.

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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Clean Marine Group

Clean Marine Group (CMG) is a start-up company that has developed
a greenfield Port Reception Facility (PRF) to collect and treat the oily
water from commercial vessels in a major commercial and cruise ship
portin the Caribbean region. CMG collects oily waters and treats it to
recover oil which will then be sold to local and international clients.

The project was established within the framework of the UN International Maritime
Organisation’s Convention on the Prevention of Pollution from Ships (MARPOL). The
Convention introduced new requirements to avoid ocean pollution from commercial vessels
but the lack of proper infrastructure to collect and treat waste waters from vessels has
hampered its implementation. The CMG project, which combines well-established oily
wastewater treatment technologies and innovative solutions such as the Mitton Cavitation
Reactor, is the first facility of its kind in the subregion.

In 2022, CMG's Environmental and Social Impact Assessment was reviewed and finalised,
and the extension to the new site in the Grand Bahama industrial port was validated
by the Department of Environmental Planning and Protection (DEPP) of the Ministry of
the Environment. With

these last steps in place,

the company com-

menced construction

and commissioning of

their treatment facility in

Freeport Harbour (Grand

Bahama) during 2023.

CMG has now started
commercial processing
and will be serving a
range of clients including
merchant ships, tankers
and cruise ships. The
company has progressed
well with implementation
of their Environmental
and Social Action Plan
and is aiming to achieve
certification for their
Integrated Management
System (IMS) towards
mid-2024.

Bahamas B

Impacts

Date of

investment
October 2020

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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Impacts

L]
L]

51,930 m3/year®

of oily'waste from ships and port oil storage facilities will be
processed annually at Free Port harbour by
CMG. This would otherwise potentially be discharged at sea.

g & ¢
4b 4 4b ¢ jobs.in 2023 (23% women)
ﬁ E " u) 13 Baseline 2020:7 jobs

Converting polluted
water to clean water

DR
29,934 m’/year®

9 9 9 3 m /ye ar - Recovered
estimated recovery of oil/fuel from waste treated, —_— oil used for
reducing extraction of fossil fuel and import of é /= local energy
fuel to The Bahamas T production

(Targeted impact at investment.
Source: Mirova.
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Biomega

Norway
Biomega is a Norwegian company that produces high-value food
grade marine ingredients using a patented continuous enzymatic
hydrolysis process. This upcycles fresh, unused salmon parts into
hydrolysed salmon protein, salmon meals and salmon oils that are
used in a range of markets worldwide.

Biomega has been a best-in-class player in the marine hydrolysed

peptides sector since 2001. Majority acquired by Amerra in 2017, the Impacts
company is now investing in international expansion with the support @ @ @ @
of SOF. The company is also developing human-focused health and

" . Date of investment
nutrition products to increase the value of salmon waste. aie orvestmen

January 2021

2023 was marked by the progressive =
, smmmlﬂmm’m iy =
ramping-up of the brand-new process-  § i I
ing facility in Hirtshals, Denmark that ! '. ; e m""m 'aﬂ" g
allows Biomega to source and value A\ ' MR Db/
unused salmon parts in Denmark and ‘
in Northern Europe. The new facility is
now fully operational and has received
all licensing and permitting for food
grade production.

In the context of increasing compe-
tition for access to salmon off-cuts
and viscera, such an expansion will
enable Biomega to pursue its organic
growth and position itself as a leader
in high-end markets and human
peptides.

In 2023, Biomega has produced 8,432
tonnes of salmon oil from underval-
ued salmon by-products, for the
aquaculture sector. 179,602 tonnes of
anchoveta from Peru would had have
to be used to produce the equivalent™®.

MDerived from ratio presented in Avadi A,
Fréon P, Tam J (2014) Coupled Ecosystem/
Supply Chain Modelling of Fish Products from
Sea to Shelf : The Peruvian Anchoveta Case.

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

28 ‘ * .* Sustainable Ocean Fund - Impact Report 2023

Traceable undervalued dHitte Hitte
salmon by-product processed  Hite

45,401 tonnes in 2023

Baseline 2020: 42,661 tonnes

Existing certifications for Biomega products / operations

i, )
marin:2y:
Trust ( Q

H""i

c.

>50%

women on the Board

6 6 jobs in 2023 of Directors
(26% women) meets 2X criteria

Baseline 2020: 47 jobs
(23% women)

2X Challenge

Salmon oil 8 43 2 _
° tonnes 1n 2023

Salmon meals
Hydrolysed salmon proteins Volume of salmon oil
produced for the aquaculture
sector

Baseline 2020: 8,416.5 tonnes

‘(‘(‘(

é
6
[

Aquaculture :
fatid Petfood

(The Global Standard for Responsible Supply (IFFO RS) is the leading independent business-to-business certification programme for the production of
marine ingredients.

@Friend of the Sea is a project of the World Sustainability Organization for the certification and promotion of seafood from sustainable fisheries and
sustainable aquaculture.

Source: Mirova.
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Turnefie Atoll
Sustainability
Assoclation - TASA

TASA was founded in 2013 as an NGO to manage the Turneffe Atoll
Marine Reserve (TAMR), established in 2012, which is the largest
marine protected area in Belize. Appointed by the Belize Fisheries
Department, TASA represents the various stakeholders and users
of the reserve. They oversee the day-to-day management and
administration of the reserve in line with the framework of the
marine reserve management plan established with all the relevant
stakeholders.

TASA’s activities include research, conservation, the enforcement of
the fishery regulations, education and outreach of stakeholders and
the collection of visitor fees.

After difficult few years due to Covid and reduced tourist flows, the number of visitors
increased in 2023 with a positive outlook for 2024. The Turneffe Atoll Marine Reserve won
the “Site of year award 2023".

The government of Belize has worked on a Belize blue bond which will provide a framework
for the fees applied in marine protected areas and make them compulsory (vs voluntary
basis today). This will be a substantial milestone for TASA and will strengthen the business
model of the reserve.

The Government of Belize, the United Kingdom's Ocean Country Partnership Program,
and the International Union for Conservation of Nature (IUCN) are collaborating to elevate
three of the country’s marine protected areas, including the Turneffe Atoll Marine Reserve,
to global conservation standards, specifically the [IUCN Green List.

The five-year strategic plan of the reserve will be discussed and updated in 2024 with all
the involved stakeholders.

Belize CE——

SDGs
BEA
Impacts

06 0
©

Date of investment
June 2021

’ 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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Impacts

Turneffe Atoll
Marine reserve

147,003 ha

37;%&?}1

25%

Users fees collected to
fund conservation
efforts in 2023
Baseline 2020: $11,185

D >375%

of women in senior.
management
meets 2X criteria

2X Challenge

Source: Mirova.

Biodiversity protection:

fish species including endangered
> 2 () Nassau and Goliath groupers and
hammerhead sharks

& W<
>

N

34 species in the IUCN red list

Multi-uses reserves

Artisanal Ecotourism: Scuba diving
fisheries and sport fly-fishing

(bonefish, permit, tarpon)
1,417 6
licensed | 3 ’ 2 9
artisanal @

fishers in 2023 stay-over tourists

300 tour guides
16 tour operators in 2023

Surveillance of the reserve

e 1,351

patrols in 2023
Baseline 2020: 867

References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Impacts

Aquatoods /
Martec Industries 10,394 tonnes

of sustainable food

produced in 2023
of which: 11,976 tonnes of Tilapia

300 ha of ponds

in offshore farm surface

CostaRica

(Onshore Aquaculture) (in-a 1500 ha concession)
1,571 tonnes of Rosy Snapper for the production Best
(offshore aquaculture) of rosy snapper 2 Prictices i

and BAP certified
3,347 tonnes of yellow-fin tuna and

mahi-mahi (wild sourcing)

Impacts

00060

Date of
investment
July 2021

441 ha

of freshwater ponds
to produce BAP and ASC certified

Tilapia @ Best
P *> Aquaculture
Practices

During 2023, the Aquafoods Group continued to focus on three main revenue segments:
wild catch sourcing, rose snapper mariculture, and tilapia aquaculture.

Over the year, the mariculture segment grew further, with 1,470 tonnes of fish sold while
maintaining Best Aquaculture Practice (BAP) certification. The company is also making
progress towards Aquaculture Sustainability Certification (ASC).

Climate events triggered high mortalities, resulting in reduction in output from the Tilapia
segment of the business compared to 2022. Despite this challenge, the company main-
tained both ASC and BAP certifications for its tilapia operations for both the exports and
local markets.

In response to a challenging financial, legal and operating context, the management a PO Py
accelerated their strategic restructuring plan which involved transferring the majority of 3
their seafood processing activities from Quepos to Canas and also took the decision to ﬁ W i W W ’ ﬁ ﬁ W ﬁ
close their historical Wild Catch operations. The restructuring process did, however, result ‘

in changes to the staffing requirement of the business.

30%

of women in senior
management meets
2X criteria

2X Challenge

9 21 employees in 2023

(26% women)

Source: Mirova.

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. E =E
References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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JALA

Jala is an aquatech company founded by a team of Indonesian
entrepreneurs with headquarters and operations in Indonesia. Jala
offers a set of AI- and data-driven solutions for the various players
in the shrimp value chain. Their product range - SaaS (Software
as a Service), hardware, and services - contribute to improving the
sustainability, traceability and efficiency of shrimp value chains. In
addition to their tech-related products and services, the company
also operates a limited number of SmartFarms for shrimp production.

Indonesia ==

Impacts

Marketplace: 6 ) 200 tonnes

of shrimp traded in 2023
Baseline 2021: 900 tonnes

%%w.@%‘aﬂ?

Impacts
Date of
Jala targets all the segments of shrimp aquaculture in Indonesia and broadly in Southeast investment
Asia, with a particular focus on small and medium scale farmers. Through a mixed product November 2021
offer including water quality monitoring hardware, farm management software and a dlrect ]Obs

marketplace, they provide actionable advice and tools to optimise production costs and
input use, prevent disease, and access better market opportunities.

Over the past year, JALA made substantial progress in the deployment of their solutions
across Indonesia’s extensive and highly fragmented shrimp farming industry. JALA increased
the volumes of shrimp traded on the JALA marketplace by nearly four times, in addition to
increasing the onboarding of new farmers and new ponds. This reflects the efficiency of
JALA's solutions in connecting shrimp producers and markets and allowing these transac-
tions to be documented and traceable, thereby supporting a shift in the industry towards
a more transparent and formal way of operating.

JALA continued testing their farm management services with a selection of pilot users in
2022 and 2023. Useful lessons were learnt on how to improve their approach moving forward,
focusing on implementing a contract farming model better suited for the Indonesian context.

Finally, JALA developed a range of impact-oriented activities directed at small scale shrimp
farmers. These included the development of three community hubs dedicated to shrimp
stakeholders, the set-up of training and improvement programs for farmers and the devel-
opment and integration of a sustainable shrimp farming curriculum into fisheries vocational
schools.

In 2023, the company initiated their plan to establish a pilot-scale Climate Smart Shrimp
Farm in Central Sulawesi, Indonesia. After securing a 13-hectare traditional shrimp farm, the
company collaborated with Conservation International to re-design the facility to intensify
shrimp production while simultaneously restoring degraded mangroves on site. In the final
design, restored mangrove forest will represent approximately 50% of the farm area. It is
expected that this initiative could form a blueprint and catalyst for expansion of the concept
across other shrimp farms in the region.

in 2023 (38% women)
Baseline 2021: 40 (34% women)

2 8 o 9 04 active users

registered on the JALA app in 2023
Baseline 2021: 11,224 active users

ws? lgha

ng.

W Ir‘hl

Source: Mirova.

under
construction,
area of
climate
smart shrimp
farm

50% of women

in senior management;
33% of women at the Board
of Directors; and business
co-founded by a woman

2X Challenge

10,330

farms
using the Jala
technology in 2023

Baseline 2021:
7,047 farms

‘ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. ¥
References to aranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Impacts

Chen Woo Fishery 3
active factories

Indonesia . 8 o
Chen Woo Fishery (CWF) is a family business incorporated in 2001 tonnes Of SeafOOd prOduced 11 2023

and dedicated to the sourcing, processing and commercialisation of Baseline 2021: Not Communicated
sustainable and certified yellowfin tuna. The company has established '
a large network of small handline fishermen in central and western
Indonesia and is one of the largest exporters of yellowfin tuna in the
country. As a member of the Indonesian Pole andLine and Handline
Fisheries Association (AP2HI), CWF supports this Indonesian tuna
producer association progress towards the expansion of the MSC
certification for the artisanal tuna fisheries to additional Fishery Impacts

Date of

Management Areas in Indonesia. @ @ @
investment

‘ aS aS
<> <ma” <
December 2021
The company produces value added tuna products which are exported to the U.S., Europe

and Japan for large retailers and the HORECA sector (Hotel, Bar and Restaurant sector).
They also aim at a zero-waste approach by adding value to the processing by-products. 8 O
SOF’s investment enabled the company to build a new processing factory that is now fully ,

operational and led to job creation in West Papua. 2023 was marked by difficult market

conditions on which Chen Woo capitalized on to open new markets (fresh market in Europe JObS created/ |nd|rect' y

and retail in Japan) and to strengthen and develop more direct commercial relationships, Supported beneficiaries
particularly with U.S. retailers. in 2023 (artisana| fishers
In 2023, Chen Woo sourced 1,578 tonnes from more than 4,500 artisanal fishermen with (59% women) in supply chain)

con.t|_nuo_us support de_spﬁe the market slow dgwn. Thelr model allows maximum value Baseline in 2023
addition in-country while supporting over 480 direct jobs locally. =

2021: 412 Baseline 2021:
The Company holds several certifications such as BRCGS (food safety global standard),

(o)
and two of the yellow-fin tuna fisheries where the company sources products are Marine (70/0 Women) .J/GIIOWf'ln "J\)“{A 2'700 fishers

Stewardship Council (MSC) certified. The company also continues to support the Fisheries
O CERTIFIED
ﬂ 7 SUSTAINABLE 7 7
SEAFOOD
O v,yvlvéglsc.org

Improvement Projects (FIP) for other fisheries which are being led by the Indonesian Pole
and Line and Handline Fisheries Association (AP2HI).
of women in senior

management; local ﬁshing
59% of women BR@S | E‘;;’e‘iy boats

in workforce
h ll ﬁjzezs':-:!ole&tne In 2023
zx C a e n ge and Handline Fisheries Association Baseline 2021 ; 332
Source: Mirova. Source: Mirova.

‘ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.

36 ‘ * '* Sustainable Ocean Fund - Impact Report 2023 Sustainable Ocean Fund - Impact Report 2023



https://www.2xglobal.org

Investments

Carbonwave

Carbonwave is a business dedicated to upcycling the Sargassum
seaweed that is increasingly being washed out off the coast of the
Caribbean region. The company is operating in Mexico and Puerto
Rico in the collection and the processing of fresh sargassum
seaweed into a range of biobased products including bio-stimulant
for agriculture and emulsifier for green beauty markets.

Sargassum seaweed includes several species of pelagic brown seaweed that occurs
naturally in the Caribbean / Tropical Atlantic Ocean regions and have grown in the Sargasso
Sea for centuries. However, since 2071 mass blooms of Sargassum started to occur
washing out considerable biomass off the Caribbean coasts with volumes and frequencies
increasing. Sargassum events have adverse impacts on ecosystems, human health and local
economies, contaminating beaches and emitting toxic gases as the seaweed decomposes.

Carbonwave is a start-up registered as a public benefit corporation, headquartered in the
United States of America (USA) and operating in Mexico and Puerto Rico. The company
takes a circular economy approach, based on the recovery of wild sargassum seaweed
and processing it into value-added biomaterials.

The processing unit in Quintana Roo, Mexico, grants access to fresh wet sargassum supply,
which is processed into bio stimulants in Mexico, and will be further transformed into
emulsifier in the new facility in Puerto Rico. The facility will ramp up production, spurring
the circular economy approach through the repurposing of thousands of tons of sargassum
waste that is currently being disposed of in landfills.

As the company's processing facility requires fresh seaweed, a proportion of the sargassum
collected from the beaches cannot be converted into value-added products. Nevertheless,
regular removal of large volumes of this seaweed from the beaches (and subsequent
transfer to the local municipal landfill) is considered a valuable service by the local hotels
and has enabled the business to diversify their revenue stream.

The company is also working with Gold Standard on the development of a carbon credit
methodology, whereby the greenhouse gas (GHG) emissions avoided by diverting Sargassum
from decomposing on the beaches to being processed by Carbonwave should result in the
generation of carbon credits.

Mexico (B |

SDGs
- 02 e W13 W o
Impacts

00

Date of
investment
February 2022

‘ 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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9%

H""H

15,456 tonnes of seaweed

collected in 2023
Baseline 2022: 12,500

14— 6 tonnes

of bio-stimulants or emulsifier
produced from seaweed

(ALEE

B d

61 jobs / 30% women

in 2023

Baseline 2022: 45 employees (29% women)

Certifications

Cofepris[B>

Comisién Federal para la Proteccién
contra Riesgos Sanitarios

COSMO0S APPROVED

products available )

OMRI

For Organic Use

Source: Mirova.

Bio-stimulant, Mexico by recyglmg
Cofepris Sargassum

seaweed
Seabalance (emulsifier instead of
for cosmetic): approved by leaving it

COSMOS to degrade
onthe coast or

Sarga AgriScience: 2 products in landfill sites

OMRI certified (OMRI: Organic
Materials Review Institute)

References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Aquaproducts

Vietnam
Aquaproducts produces high value-added marine extracts (protein
hydrolysates) from shrimp and fish processing waste. They are
establishing a regional hub out of Vietnam where they will source
local raw material through several win-win partnerships to create
more local value addition alongside the supply chain. In most South
Asian countries, shrimp waste is largely underused and can cause of
water tap pollution as shrimp waste is often disposed in landfills or
buried. Impacts

Date of

) ) ) investment
Marine hydrolysates are sold to the petfood and aquafeed market as feed ingredients May 2022

with specific properties contributing to FCR (Feed Conversion Ration) optimization,
increased pallatibility and

immune booster. Thus, they

contribute to more sus-

tainable aquaculture value

chain through improved

feed efficiency, reduced oral

medicine use and reduced

marine waste.

The new factory in Viethnam
is near completion and was
officially inaugurated in
June 2024. Aquaproducts
will  start operations
using semi-processed
raw material from several
strategic partners and will
build local supply chains
in parallel. Production and
sales should start the last
quarter of 2024.

The factory has been built
using best-in-class energy
and water efficiency stan-
dards. It is located in an
industrial park near Ho Chi
Minh and is considered as a
“role model” for neighbour-
ing plants.

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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5 O o O O O tonnes/year targeted

sourcing of sealood waste

v w w 5 jobs in 2023 (10% women)
N N Baseline 2022: two jobs (0% women)

Source: Mirova.

References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Impacts

Seacorp

Pt 63 5 ha of marine concessions
under operation

Seacorp is a family business dedicated to the farming, processing and
distribution of the Peruvian Calico scallop (Argopecten purpuratus).
The company is the largest scallop exporter in the country and
benefits from a fully vertical integrated model from hatchery to
distribution. Seacorp also sources scallops through joint ventures
with local cooperatives that benefit from access to spats, technical
assistance, and to the market. Operations are concentrated in the
Sechura Bay, northern Peru. The scallop cluster in Sechura is the

main driving force for the local economy, creating exports of over Impacts

$120 million per year and providing income for over 40,000 families. @ @
Date of
investment
May 2022

Farmed scallops offer a sustainable alternative to wild catch. In addition, it does not require
feed, has limited to no negative externalities, and can even claim a net positive impact
through the water filtering role of scallops. Seacorp also relies mainly on its hatchery for
spats, thus reducing the pressure on wild resources. In 2022, Seacorp obtained the ASC

certification for a portion of their farms, reflecting best practices throughout their operations
and setting up a basis for further certifications. () £ :
2 direct jobs tonnes

The Company has now grown its concession portfolio, allowing them to mitigate external

risks. Their integrated model has also proven to be effective in 2023 when El Nifio — a global 1

climate phenomenon that emerges from variations in winds and sea surface temperatures Created/supported 1n Of Scallops pro duced Or
over the tropical Pacific Ocean — resulted in a high mortality in the water. As soon as the ( o - ) 1

water conditions improved, the team was able to use their hatchery resources to restart 2023 404 women locally Sourced 111 202‘3

new cohorts and avoid a full production loss. Baseline 2022: 21 (62% women) Baseline 2022: 1,766

Seacorp is also committed locally with small cooperatives and coastal communities through
direct job creation and technical assistance. They are also aiming to reduce their footprint

(solar energy, reduced water consumption) and enhancing circular economy projects (testing
of integrated aquaculture with fish and scallop). \", \
FARMED

asc ASC certifi

CERTIFIED

ASC-AQUAORG (for 2 concessions with suspended culture model)

Source: Mirova.

‘ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments

Marativa

Marativa is a seafood company based in Mazatlan, Mexico. They
specialise in sourcing, processing and marketing sustainable and
traceable seafood products from well-managed artisanal fisheries.
They add value locally by producing ready-to-eat and ready-to-cook
products sold to the retail and HORECA sectors in the U.S. and in
Mexico.

The company currently focuses on two flagship species: the Mexican Blue Shrimp (Sinaloa)
and the Red Octopus (Yucatan). They are involved in two FIPs (Fishery Improvement
Projects) and are working with the Fair Trade standard. They are contributing to the better
inclusion of small artisanal fishermen in the value chain by providing them with pre-financing
for their fishing season. In 2023, 651 fishers have benefited from the artisanal shrimp
fishers’ cooperatives in Sinaloa that were Fair Trade certified.

Marativa is a new company, building on the experience of its founding team in the sustain-
able seafood sector. The company operates a processing plant in the port of Mazatlan
(Mexico) where seafood sourced directly from artisanal fishers is processed into val-
ue-added products.

In 2023, the Company faced difficult market conditions that prevailed for all shrimp players
globally. Despite this negative macro trends, Marativa pursued its efforts to on-board large
retailers specialising in sustainable food such as Whole Foods in the U.S.

In the last quarter of 2023, Marativa appointed two new ESG focal points with expertise
in marine science, fisheries, and quality management. This new team is highly committed
to complying with SOF’s Environmental and Social Action Plan and has already made
significant progress.

Mexico B:0

o, 12 S
(e}

Impacts

Date of
investment
June 2022

Impacts

194 tonnes of seafood produced in 2023

of which 143 tonnes certified sustainable
(shrimp certified by Fair Trade, Octopus
obtained under a FIP program and Alaskan
Salmon Certified by MSC).

employees (57%
women)

Baseline 2022: 164
(39% women)

. 577

of women in workforce;
33% of women at
board of director level
meets 2X criteria

2X Challenge

fishermen
benefiting from the Fair
Trade programme in
2023

Baseline 2022: 713

Certification:

=)

FAIR TRADE
CERTIFIED"

Source: Mirova.

’ The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. References to a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Investments in contracting

Bureo Inc.

Bureo upcycles end-of-life fishing nets into high-quality raw
materials (rHDPE - recycled High Density Polythene, rNylon fabrics
- recycled Nylon) to be used in the outdoors and apparels industry.

The company is operating in Chile and expanding across the Pacific
coast of Latin America. Bureo is developing partnerships with
artisanal and commercial fishers offering safe end-of-life for disused
fishing nets creating new revenues and community projects for
coastal communities.

Founded in 2013, Bureois a B Corp Certified” company since 2015. Bureo's objective is to
recycle discarded petroleum-based fishing nets to avoid pollution linked with bad handling
at the end of their life. While the company is headquartered in the US, operations are mostly
based in the LatAm region with a historical focus on Chile before expanding to Argentina,
Peru, Ecuador, and Mexico.

The company’s business model was initially based on the direct sales of branded end
products. Following work with their strategic partner, Patagonia, and supply-chain players,
the company developed 100% traceable, recycled fishing net raw materials. These materials
are used in the outdoor and apparel industry with a focus on hard plastics (rHDPE) and
recycled nylon fabrics. These raw materials are branded by Bureo as “NetPlus” with a
licensing fee model for brands to use the NetPlus logo and story.

Bureo used its Series B round proceeds to ramp up production through the development
of new collection facilities and programs. The company is now collecting fishing nets
across seven countries, including a new African footprint with a presence in the Seychelles.
Initial results are positive as the company managed to scale collected volumes from 1,130
metric tonnes (MT) in 2022 to 1,648 tonnes in 2023, which resulted in revising 2024 targets
upward. In addition to offering a compliant and virtuous solution to end-of-life fishing nets,
Bureo is developing community projects in partnership with the fishing companies they are
sourcing from focusing on sanitation, renewable energy, and environmental conservation
and restoration. Bureo's model also creates an additional source of income for artisanal
fishers by buying their obsolete nets.

MSince 2006, the B Corp movement has been promoting strong values of change throughout the world to make
companies «a force for good» and to distinguish between those that reconcile profit (for profit) and collective
interest (for purpose). The B Corp’s objective is to certify companies that integrate social, societal and environmental
objectives into their business models and operations. B Corp Certification is a designation that a business is meeting
high standards of verified performance, accountability, and transparency on factors from employee benefits and
charitable giving to supply chain practices and input materials. Re-application for the B Corp Certification is needed
every three years. The annual fee for maintaining the certification is €2,500. To find the complete B Corp certification
methodology, please visit the B Corp website here: https://www.bcorporation.net/en-us/certification.

Chile, Argentina,
Peru, Ecuador,
Mexico, USA

Impacts

06006

Date of
investment
June 2023

‘ 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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Investments

Recycling
Technologies

Sadly, as a result of insurmountable financial
challenges Recycling Technologies (RT) fell
into administration in early Q3 2022 and
Interpath Advisory (KPMG) was appointed as
Administrators for the business.

RT was SOF’s 3" investment, made in early
2020, with a plastic recycling technology
still under development alongside a strategic
player Neste.

Due notably to the covid pandemic, the
initial investments did not allow the project
to be carried out within the indicated
budget. The company’s investors supported
the business through the pandemic but the
failure of additional fund raising and the
eventual withdrawal of a private equity
investor in late September 2022 put RT in a
cash constrained position.

Some selected assets and intellectual
properties (IP) were eventually sold by the
Administrators at the end of 2022.

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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Impact and ESG engagement

Impact
Iinvestor actions

-
P
2 - Maintaining regular individual engagement with
each project or company we support in order
—-——J . .
Kﬂ _ - i to support the continuous improvement of

practices

\_ Advancing knowledge and expertise on
, — B——— sustainable development issues, both internally

- é = and collectively, notably through support for
N - academic and applied research
; v 2 . - - Promoting the development of sustainable
— T~ R —" finance through participation in market forums

and advocacy actions

Supporting impact initiatives on issues that are
not accessible through our current investment
strategies, through philanthropic actions

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change with
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Impact and ESG engagement

ESG excellence and
continuous Improvement

The Sustainable Ocean Fund’s (SOF)
investments are driven by positive social
and environmental impacts, but also
excellence in the management of environ-
mental, social and governance (ESG) risks.

These aspects are taken into consideration throughout the life
of the investment, from the initial screening of an investment
opportunity to the end of Mirova’'s engagement. The fund's
ESG risk management approach in the investment process
ensures that productive activities are established on robust
and systematic assessment and management of environ-
mental and social risks, underpinned by sound, accountable
governance. The fund’s Impact and ESG Specialists engage
regularly with investees not only to monitor progress against
the agreed Environmental and Social Action Plan (ESAP) but
also to provide technical advice on the management of ESG
risks.

SOF ESG Standards

SOF assesses each potential investment project against appli-
cable exclusion lists and ESG risk and minimum performance
criteria. These ESG assessments of projects are based on the
Mirova Natural Capital (Mirova) ESG Policy as well as on SOF’s
ESG Annex that state the platforms and fund’s commitments
and expectations in terms of ESG performance.

At the core of these ESG policies is a commitment to ensure
that all projects in which SOF invests achieve material
compliance with the IFC Performance Standards (and
associated sector-specific EHS guidelines) and that they
achieve E&S certifications when relevant. Considering SOF’s
scope, Aquaculture Stewardship Council (ASC) certification
for aquaculture operations or Marine Stewardship Council
(MSC) certification for fisheries related projects are typically
applicable.

A project’s ESG journey

Every project considered for investment
is analysed according to a 3-step process:

G Both the pre-investment
assessment and the post-
investment monitoring of
projects involves collaboration
between SOF Marine Technical
Director and Senior ESG
Specialists in the Mirova
ESG team, supported often
by technical or local external
experts whenever relevant.

A preliminary ESG analysis of its
potential eligibility in the Fund’s
mandate.

e A desktop review complemented
by exchanges with the project
developer (E&S questionnaire
and discussions) to understand
likely key ESG risk areas and,
at a high level, how they are
currently being managed.

e Full ESG Due Diligence
including site-visits and detailed
document review. This step
may involve the recruitment of
external experts or local support.

’ 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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Assessing

ESG performance
In practice:
on-site work®

To assess the level of ESG risks of
an investment opportunity during
the due diligence phase, and to
monitor performance and effective
implementation of an ESAP,

site visits by the ESG team have

a key role.

Site visits are essential for the team to review the risks on
the ground and how they are managed by the companies
SOF isinvesting in. They also reinforce the relationships
with management and ESG-dedicated team members
on site.

During the past year, the ESG team visited a number of

project sites: :

» Seacorp (Peru): Marine concessions and onshore
activities

» Aquaproducts (Vietnam): Site of the new factory and
discussions about facility design and operations

» Clean Marine Group (Bahamas): Newly constructed
processing facility

» Plastics for Change (India): Processing centres

» Omega Azul (Mexico): All marine and onshore
operations

Visits to several of the other investments are planned
for 2024.

MFor more information about our methodologies, please refer
to our Mirova website https://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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Impact and ESG engagement

Supporting
projects
over the
long term

Following pre-investment due diligence, an Environmental
and Social Action Plan (ESAP) is designed to identify
ESG performance gaps or improve the project’s ESG risk
management. The ESAP is always agreed with the project
sponsors and included in the investment contract.

In addition, a project-specific monitoring plan is defined
to track the project's ESG impact and performance
throughout the life of the investment.

Defining the implementation of the action plans prior
to the investment is an important part of the work.
This ensures effective environmental and social risk
management reinforcement. A quarterly follow-up of the
progress of these action plans is systematically set up to
monitor progress.

Alongside these quarterly reporting requirements, we
carry out a comprehensive annual review of individual
project performance with a focus on its key ESG topics.
Field visits may be included in the fund’'s monitoring to
complement the assessment on an ad hoc basis, and to
ensure we remain in close contact with local operations.

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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Engagement in practice:

JALA Tech (JALA) is an Aquatech company providing
data-driven solutions to shrimp farmers in Indonesia
in order to improve the traceability, efficiency and sus-
tainability of the value chain. The company started as a
software and hardware start-up with a focus on water
quality monitoring and farm management. Today, JALA's
activities include (i) farm management solutions with loT
connected hardware and a farm management software
(mainly using a data collection and client acquisition
tool), (i) a trading platform with fintech solutions, and (iii)
a farm financing solution with direct farm management
intervention. In addition to their tech-related products
and services, the company also operates a limited
number of SmartFarms for shrimp production.

Prior to investment by Mirova's SOF and as a relatively
young company, JALA's exposure to the requirements
of ESG international best practice was relatively limited.
Consequently, the ESAP was ambitious and key areas
of focus included building internal ESG management
capacity, implementing the Environmental and Social
Management System (ESMS) and enhancing the
management of E&S risks associated with the shrimp
aquaculture farms being managed by JALA. Certification
of their farms against sustainable aquaculture standards
over time was also included.

Case of JALA Tech, Indonesia

Since the investment, the SOF team, Mirova’'s ESG spe-
cialist in charge of the project and an ESG specialist
from a co-investor and the Meloy Fund for Sustainable
Community Fisheries (the Meloy Fund), have been in
regular contact with JALA's team to provide guidance
and monitor progress related to the ESAP. Since SOF's
investment, JALA demonstrated a deep commitment
to enhancing its ESG practices and has made good
progress across a range of ESAP items.

Engagement with the company on ESG-related topics
continued throughout 2023 and in addition to regular
technical discussions on specific ESAP items, SOF's
Impact and ESG Specialist were actively involved in the
design of the pilot Climate Smart Shrimp (CSS) Farm
in Central Sulawesi. Input included reviewing and pro-
viding detailed comments on several iterations of the
layout to ensure that, to the extent feasible, potential
positive environmental impacts were maximised while
also minimising ESG risks. The site was then visited in
early 2024 and additional recommendations on ESG
risk management during the construction phase was
provided to the JALA team.

The 2X Challenge was founded by the Development
Finance Institutions (DFIs) from the G7. The 2X Challenge
is a call to action to channel more capital towards invest-
ments that empower women in developing countries and
enable them to access entrepreneurship and leadership
opportunities, quality jobs, and products and services
that enhance their economic participation.

The 2X Criteria developed by the 2X Challenge provides
a powerful framework for investors globally to identify
gender-smart business opportunities along an entire
value chain.

Our Gender Approach: 2X Challenge initiative

All SOF portfolio’s projects are intended to generate
positive impact in terms of gender equality.

Nine projects (SafetyNet Techologies, nextProtein,
JALA Tech, Plastics for Change, Biomega, Turneffe
Atoll Sustainability Association, Aquafoods, Chen Woo
Fisheries and Marativa) meet the 2X criteria on entre-
preneurship, leadership or employment, qualifying the
SOF Fund for the initiative’s 5th criterion.

2X Challenge

The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. References to
a ranking, prize or label do not anticipate the future results of the latter, or of the fund, or of the manager.
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Impact and ESG engagement

Knowledge:

Supporting internal and collective

expertise

Internally maintaining and
deepening our expertise

Mirova’s Sustainability Research team is one of the most
developed in the industry, with over 20 dedicated sector
analysts. One Impact and ESG analyst and three senior
specialists are dedicated to natural capital strategies,
including SOF.

Externally contribute to the
development of knowledge and
best practices

Because the financial sector is still in the process of
taking environmental and social issues into account, and
because ecosystem issues have not yet been mastered,
particularly those relating to marine ecosystems, it is
essential to contribute to the development of scientific
knowledge and to help advance the practices of the impact
finance sector. This is achieved through participation in
a variety of initiatives and partnerships. These include
sector working groups, where impact finance actors can
exchange best practices and innovate to better integrate
conservation and restoration of nature into their strategies
and operations. As an example, Mirova has developed
a partnership with Wetland International in order to
deepen the understanding of key risks and opportunities
of environmental benefits behind mangrove protection
and restoration activities. Through this relationship,
Mirova was able to contribute towards the Best Practice
Guidelines for mangrove Restoration that was published
by the Global Mangrove Alliance in 2023. This is intended
to help developers identify the parameters that need to be
considered in order to implement mangrove restoration
projects in a way that maximizes their chances of success.

SARAH MAILLARD

Head of sustainability
research, private markets

§

47)

ANTOINE FABRE KEVIN
Impact and ESG analyst, WHITTINGTON-JONES
Natural Capital Lead Impact

and ESG Specialist

- -
q-{ie
XAVIER COLLET AMANDINE CARRAGE

Senior Impact Senior Impact
and ESG Specialist and ESG Specialist

v

‘ 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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Engagement in practice:
Mirova joins the 1000
Ocean Startups coalition

Ocean-focused impact investment is a growing trend,
and the sector is now composed of numerous impact
funds, Venture Capital investors (VCs) and incubators
sharing similar visions and objectives. The 1000
Ocean Startups was designed as a coalition to bring
together key players in the ocean investment sector
to accelerate ocean impact and innovation.

The coalition was launched in May 2021 and brings together the global
ecosystem of incubators, accelerators, competitions, matching platforms and
VCs supporting startups for ocean impact, with Mirova joining in October 2022.
The 1000 Ocean Startups’ (10000S) objective is to scale 1000 transformative
startups during the Ocean Decade to restore ocean health and to work towards
achieving SDG14.

To achieve its objectives, the coalition aims to build synergies in the ocean startup
ecosystems and to improve and harmonise approaches within the sector. A key
achievement of the coalition was the launch of the Ocean Impact Navigator (OIN),
aimed at setting up a common framework for impact investors to assess and
report the positive impacts of investments.

Following positive traction since the launch of the Ocean Impact Navigator at
the United Nations’ Ocean Conference in June 2022, 10000S has decided to
develop the OIN into an actionable online tool. Mirova has co-led this working
group alongside Planet Fund®™. This tool supports the collection and reporting of
impact performance by ocean startups against clearly defined Key Performance
Indicators (KPIs) and provides them with supporting resources. By enabling
centralised reporting, the tool delivers the following benefits:

» Facilitate the aggregation of data at the portfolio or industry level;

» Provide a source of best practice and inspiration for innovators and investors
devising their impact protocols;

» |dentify collective impact gaps in the overall sustainable ocean economy.

The goal of this collaboration is to develop an actionable online tool that the
10000S coalition can use to

report, quantify, and visualize _
its impact data using the Ocean e~ 1 O O O
Impact Navigator KPI framework. X OCEAN

MMore information available on:
https://www.planet.fund A COALITION TO ACCELERATE OCEAN IMPACT INNOVATION

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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Impact and ESG engagement

Advocacy:

Supporting the development
of sustainable finance

Climate and biodiversity

Through its research and advocacy activities, Mirova is actively
engaged in contributing to the development of sustainable finance.

Our advocacy activity consists of exchanging views with regulators
and stakeholders based on our daily experience as a committed
investor, and taking a position to promote regulatory and market
provisions that are favorable to the financing of the ecological and
social transition.

Example: our involvement in the TNFD (the Taskforce for Nature-related Financial
Disclosures).

As a member of TNFD, Mirova participated among other working groups in the dedicated
group on chemicals and pharmaceuticals to bring a responsible investors’ voice to
the establishment of a relevant disclosure framework. Considering the relative lack of
maturity of the financial sector on assessing the contribution of chemical sectors to
sustainability, Mirova thought to make an impactful contribution to TNFD’s framework
by ensuring the participation of its sector specialist.

Within this working group, Mirova requested the chemicals industry to disclose material
indicators including chemical substances banned in some jurisdiction, persistent chem-
icals, emerging chemicals, pesticides active substances and dependence on water.

On the positive side, indicators referred to the SBTN process and included avoidance of
pollutions thanks to elimination, remediation and minimization of pollution at molecular
level and transformation of ecosystems thanks to products’ end to end circularity. Finally,
on nature regeneration, Mirova suggested indicators included reliance on regenerative
agriculture for sourcing of biobased substances. Global coherence with the European
disclosure framework (CSRDESRS) should limit extra reporting work for companies.

All our advocacy efforts are reported in Mirova's engagement report™, and all our
responses to regulators’ questions are publicly disclosed.

MPlease find Mirova's latest engagement report following this link: https://www.mirova.com/sites/default/
files/2023-06/2023_Mirova-Engagement-Report.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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Impact and ESG engagement

Appendix: projects’
impact KPIs history

Omega Azul / Kampachi Worldwide Holdings

2018 | 2019 | 2020 | 2021 | 2022 | 2023

Production of sustainable fish (in tonnes) 0.61 224 580 348 181.8 129.2
Number of direct jobs created/supported 47 66 57 53 72 77
Gender (% women workforce) 15% 12% 12% 13% 25% 20%

SafetyNet Technologies

Number of devices deployed (cumulative) 84 116 233 309 357
Number of new devices deployed 84 32 17 76 48
Number of ongoing trials 12 14 1 9 7

Gender (% women workforce) 50% 55% 50% 42% 36%
Number of direct jobs created/supported 10 1 16 19 14

Plastics For Change

tion, healthcare, nutrition, training, shelters)

Plastic waste collected for recycling (in tonnes) 882 2,412 4,495 6,345
Number of direct jobs created/supported 24 45 189 228
Gender (% women workforce) 50% 28% 43% 28%
Number of indirect beneficiaries (waste pickers and informal waste 3,735 4,031 4,931 12,220
workers)

Number of waste aggregation centres 3 6 7 11
Number of direct beneficiaries from PFC foundation activities (educa- B B 2,518 7,803

Number of direct jobs created/supported 39 64 83 91
Gender (% women workforce) 49% 41% 38% 41%
Production of insect meal (in tonnes) 3 35 62 79
Production of local biowaste recycled (in tonnes) 553,4 1,533 2,364 3,874
CMG

Number of direct jobs created/supported 7 10 13 13
Gender (% women workforce) 28% 30% 23% 23%
Oily waste from ships and port processed (in m3) 0 0 0 168
Volume of reprocessed fuel produced (in m3) 0 0 0 69

Biomega

Traceable undervalued salmon by-product processed (in tonnes) 42,661 40,177 42,744 45,401
Volume of salmon oil produced for the aquaculture sector (in tonnes) 8,417 8,943 8,932 8,432
Number of jobs created/supported 47 44 60 66
Gender (% women workforce) 23% 18% 22% 26%

Surface of the reserve (in ha) 116,282 | 116,282 147,056 147,063
Area under full protection (in ha) 15,408 15,408 15,408 37,245
Number of direct jobs created/supported 22 24 29 32

Source: Mirova, data as of 31/12/2023.

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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Gender (% women workforce) - 33% 24% 28%
Ecotourism user fees collected to fund conservation efforts (in $) 11,185 75,000 150,373 347,618
Number of surveillance patrols of the reserve 867 982 1,298 1,351

Aquafoods / Martec Industries

Volume of sustainable food produced (in tonnes) - - - 16,894
Farm surface (in ha) - - - 741
Number of direct jobs created/supported - - 1,125 921
Gender (% women workforce) -- 25% 26%
Number of direct jobs created/supported 32 40 151 221
Gender (% women workforce) 28% 34% 39% 38%
Number of users registered on the JALA app 7,958 11,224 15,809 28,904
Number of farms registered 4,582 7,047 9,630 10,330
Marketplace - in tonnes of shrimps traded - 900 4,418 6,200

Chen Woo Fisheries

Number of direct jobs created/supported 412 520 480
Gender (% women workforce) 70% 57% 59%
Seafood produced (in tonnes) - 2,002 998
Artisanal fishers in supply chain (in tonnes) 2,700 4,534 4,534
Number of local fishing vessels 332 677 677
Number of direct jobs created/supported 45 61
Gender (% women workforce) 29% 30%
Seaweed collected (in tonnes) 12,500 15,454
Seaweed valued (in tonnes) 2.9 14.6
Number of direct jobs created/supported 2 5
Gender (% women workforce) 0% 40%
Number of direct jobs created/supported 21 20
Gender (% women workforce) 62% 40%
Scallops produced or locally sourced (in tonnes) 1,766 839

Number of direct jobs created/supported 164 89
Gender (% women workforce) 39% 57%
Number of fishermen benefiting from the Fair Trade program 713 651
Seafood produced (in tonnes) - 194.3
Sustainable seafood produced (in tonnes) 174 143.2
Number of direct jobs created/supported 52 79
Gender (% women workforce) - 15%
Incomes for artisanal fishers (in $) 457,435 471,397
Community project funding (in $) 104,389 | 200,179

End-of-life fishing nets collected (in kg) 1,129,831 | 1,648,481

Source: Mirova, data as of 31/12/2023.

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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LEGAL NOTICE

This document does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities
nor shall it or any part of it form the basis or be relied on in connection with, or act as any inducement to enter into, any contract
or commitment whatsoever. The products or services do not take into account the investment objectives, financial situation or
specific needs of the recipient. Mirova cannot be held liable for financial losses or any decision taken on the basis of the information
contained in this document and does not provide any advice, in particular with regard to investment services. In any event, it is
up to you to consult the fund’s regulations and to obtain internal and external opinions that you consider necessary or desirable,
including from lawyers, tax experts, accountants, financial advisors, or any other specialists, to verify, in particular, the adequacy of
the investment presented to you for your objectives and constraints and to carry out an independent evaluation of this investment
in order to assess its merits and risk factors.

This document is non-contractual and for information purposes only. It is strictly confidential and the information it contains is the
property of Mirova. It cannot be transmitted to anyone without Mirova'’s prior written consent.

Similarly, any reproduction, even partial, is prohibited without Mirova’s prior written consent. Distribution, possession or delivery of
this document in or from certain jurisdictions may be restricted or prohibited by law. Anyone receiving this document is asked to
check for and comply with any such limitations or prohibitions. The information contained in this document is based on current
circumstances, intentions and directions and may be subject to change. Mirova bears no responsibility for the descriptions and
summaries contained in this document.

Mirova does not undertake in any way to guarantee the validity, accuracy, permanence or completeness of the information mentioned
or induced in this document or any other information provided in connection with the Funds. Mirova therefore assumes no
responsibility for any information, in whatever form, contained, mentioned or induced, in this document or in the event of any
omissions.

All financial information, particularly on prices, margins or profitability, is indicative and may change at any time, particularly in the
light of market conditions. Mirova may change or remove this information at any time without notice.

More generally, Mirova, its parent companies, subsidiaries, reference shareholders, the funds it manages and their respective directors,
officers, partners, agents, representatives, employees or advisors disclaim any liability towards the readers of this document or their
advisors regarding the characteristics of this information. Moreover, this document shall in no way imply any implicit obligation on
any party to update the information contained therein.

Non-contractual document, written in June 2024.

ABOUT MIROVA

Mirova is a global asset management company dedicated to sustainable
investing and an affiliate of Natixis Investment Managers. At the forefront
of sustainable finance for over a decade, Mirova has been developing
innovative investment solutions across all asset classes, aiming to
combine long term value creation with positive environmental and
social impact. Headquartered in Paris, Mirova offers a broad range of
equity, fixed income, multi-asset, energy transition infrastructure, natural
capital and private equity solutions designed for institutional investors,
distribution platforms and retail investors in Europe, North America,
and Asia-Pacific. Mirova and its affiliates had €30.9 billion in assets
under management as of March 31, 2024. Mirova is a mission-driven
company, labeled B Corp*.

*The reference to a ranking or a label does not prejudge the future
performance of the funds or its managers

. *o*
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MIROVA

Portfolio Management Company - Anonymous
Company RCS Paris N0.394 648 216

AMF Accreditation No. GP 02-014

59, Avenue Pierre Mendes France 75013 Paris
Mirova is an affiliate of Natixis Investment Managers.
Website - LinkedIn

NATIXIS INVESTMENT MANAGERS

French Public Limited liability company RCS Paris
n°453 952 681

Registered Office: 59, avenue Pierre Mendeés-France
75013 Paris

Natixis Investment Managers is a subsidiary of
Natixis.

MIROVA US

888 Boylston Street, Boston, MA 02199; Tel: 857-
305-6333 Mirova U.S, LLC (Mirova US) is a U.S.-
based investment advisor that is wholly owned

by Mirova. Mirova is operating 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, and services
when providing advice to clients.

MIROVA UK

UK Private limited company

Company registration number: 7740692 Authorised
and Regulated by the Financial Conduct Authority
("FCA") under number 800963

Registered office: Quality House by Agora,

5-9 Quality Court, London, WC2A 1HP

The services of Mirova UK Limited are only available
to professional clients and eligible counterparties.
They are not available to retail clients. Mirova UK
Limited is wholly owned by Mirova.

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.

An affiliate of: VNATlX 1S

INVESTMENT MANAGERS



