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As obesity rates swell worldwide, popular GLP-1 (Glucagon-like peptide-1) drugs such as Ozempic and Wegovy
have generated investor interest. Demand for these drugs has outstripped supply and companies such as Novo
Nordisk and Eli Lilly have a strong hold on the market share. Investors should also consider the broader market
opportunities and cross-sector implications of GLP-1 drugs.

In Brief

« The business opportunities related to diabetes and obesity are much larger than even the most bullish
expectation from several years ago.

+ Incremental business opportunities in other treatment areas, look to be meaningful with preliminary trial
results positive in cardiovascular and kidney disease.

» Winners and losers: We believe Novo Nordisk and Eli Lilly are clearly well positioned to benefit from GLP-1
business opportunities, though competition may increase as more players enter the market. Other industries,
such as medical devices, are expected to experience positive effects, while the broader impact on sectors
like medtech, food and beverage, is likely to be somewhat negative.

A Growing Market

o)
As diabetes and obesity rates continue to rise globally, the ~40/) of US adults
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Rising rates of diabetes and obesity globally

Number of people with diabetes globally (MM)
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Clear Winners’

Global GLP-1 sales, around $40bn in 2023, could
approach $150bn by 2032 (15.8% CAGR), with Novo
Nordisk and Eli Lilly together comprising close to
100% of the market for now (competitive entrants
are assumed to take up to 15% share by 2032). We
believe that Novo and Lilly will see tremendous long-
term GLP-1 opportunities that include newer pipeline
drugs now in Phase 3 testing, with supply-
constrained double-digit revenue growth likely
through 2028 at least.

The healthcare wild card is the extent to which this
drug class has the potential to affect other

Global GLP-1 Market Expectations

Number of people with obesity globally (MM)
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therapeutic areas, including cardiovascular and
kidney disease, of which some are in late-stage
clinical trials. Cardiovascular disease is the leading
cause of death globally and the drug market is
projected to reach $64bn by 2026 (3.8% CAGR). The
global chronic kidney disease drug market is
expected to expand to $19.8bn by 2030 (5.2%
CAGR). If GLP-1 clinical results are highly positive on
these diseases, market volumes could be much
larger than the data above. Additionally, several
medical device companies, such as Thermo Fisher,
that supply analytical instruments, diagnostics, and
drug delivery systems should benefit as well.
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Novo Nordisk and Eli
Lilly together
comprise close to
100% of the market.

We believe that Novo
and Lilly will see
tremendous long-
term GLP-1
opportunities .

Source: Jefferies Research; IQVIA IMS, All Rights Reserved
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Implications for other industries

Treating obesity has far-reaching implications for various industries,
particularly healthcare and food and beverage. Obesity is linked to
numerous chronic illnesses causing impacts to the healthcare sector
beyond obesity. GLP-1 drugs encourage healthier diets and decrease
appetites which will likely shift consumer trends.

Medtech: In the medtech industry, insulin pump makers may face
higher risk, while companies producing continuous glucose monitors
may be less affected. In the realm of heart valve disease, GLP-1's
impact is likely minimal, but its potential to extend lifespans could lead
to a growing patient cohort for heart valve replacement/repair
products. Similarly, for kidney dialysis equipment providers, GLP-1 may
initially reduce the patient funnel but could contribute to longer-term
growth. In orthopedics, weight reductions from GLP-1 therapy could
reduce joint damage and the need for replacements.

Food & Beverage: GLP-1's effects on the food and beverage industry
are concentrated in categories like sugary sodas, candy, and greasy
foods, as it reduces the desire for these items. Additionally, GLP-1 may
lead to a reduction in restaurant traffic, but adaptation and menu
changes should lessen this impact. Fast food outlets may be more
exposed, while healthier alternatives could benefit with an increased
focus on healthier eating habits.

Managing Risks and Engagement

While the growth prospects for companies like Novo Nordisk and Eli
Lilly are strong, as the use of GLP-1s for weight loss becomes more
common, there are risks to consider which include:

+ Off-label marketing/promotion of obesity and diabetes drugs
» Social media promotion

* Drug pricing

+ Patient safety

Mirova continues to engage with companies like Novo Nordisk and Eli
Lilly to discuss these risks and share best practices. Both companies
are actively monitoring online activities and addressing emerging risks
associated with social media, including the sale of counterfeit
medicines, and have communicated sales and marketing practices in
line with Mirova's ethical standards. Additionally, they are working
with authorities to improve the serialization process and are
emphasizing the importance of prescribing drugs based on FDA
approval to the physicians they collaborate with.

While investors should consider the risks and medical treatment
should go along with prevention and healthier lifestyle choices, in
many cases medical treatment is necessary and can help reduce
comorbidities. Mirova also continues to advocate for healthy products
and better nutrition policies. As we are in the very early stages in the
global fight against obesity, these drugs are likely to play an important
role, offering long-term business opportunities for the companies
involved in the space.

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
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This document is intended for non-professional and professional clients as defined by MiFID for information purposes only.

This document does not constitute or form part of any offer, or solicitation, or recommendation to subscribe for, or buy, or concede any shares
issued or to be issued by the funds managed by Mirova investment management company. The presented services do not take into account
any investment objective, financial situation or specific need of a particular recipient. Mirova shall not be held liable for any financial loss or for
any decision taken on the basis of the information contained in this document, and shall not provide any consulting service, notably in the area
of investment services.

The information contained in this document is based on present circumstances, intentions and guidelines, and may require subsequent
modifications. Although Mirova has taken all reasonable precautions to verify that the information contained in this document comes from
reliable sources, a significant amount of this information comes from publicly available sources and/or has been provided or prepared by third
parties. Mirova bears no responsibility for the descriptions and summaries contained in this document. No reliance may be placed for any
purpose whatsoever on the validity, accuracy, durability or completeness of the information or opinion contained in this document, or any other
information provided in relation to the fund.

This presentation contains forward-looking information which may be identified by the use of the following terms: “anticipate”, “believe”, “may”,
“expect”, “intend to”, “can”, “plan”, “potentia search”, “should”, “will”, “could”, including in their negative form, as well as any
variations or similar terms.
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project”,

This forward-looking information reflects current opinions regarding current and future events and circumstances and is no guarantee by
Mirova of the fund’s future performance. It is subject to risks, uncertainties and hypotheses, including those related to the evolution of business,
markets, exchange and interest rates; economic, financial, political and legal circumstances as well as any other risk linked to the fund’s
activity. On account of these several risks and uncertainties, the actual results may substantially differ from the information contained in the
forward-looking statements. Any financial information regarding prices, margins or profitability is informative and subject to changes at any
time and without notice, especially depending on market circumstances. Mirova makes no commitment to update or revise any forward-looking
information, whether due to new information, future events or any other reason.

The information contained in this document is the property of Mirova. It may not be communicated to third parties without the prior written
consent of Mirova. It may not be copied, in part or in whole, without the prior written consent of Mirova. The distribution, possession or delivery
of this document in some jurisdictions may be limited or prohibited by law. Persons receiving this document are asked to learn about the
existence of such limitations or prohibitions and to comply with them. Mirova voting and engagement policy as well as transparency code are
available on its website: www.mirova.com.

Non-contractual document, written in June 2023

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

ESG INVESTING RISK & METHODOLOGICAL LIMITS

By using ESG criteria in the investment policy, the relevant Mirova strategies' objective would in particular be to better manage sustainability
risk and generate sustainable, long-term returns. ESG criteria may be generated using Mirova's proprietary models, third party models and data
or a combination of both. The assessment criteria may change over time or vary depending on the sector or industry in which the relevant
issuer operates. Applying ESG criteria to the investment process may lead Mirova to invest in or exclude securities for non-financial reasons,
irrespective of market opportunities available. ESG data received from third parties may be incomplete, inaccurate or unavailable from time to
time. As a result, there is a risk that Mirova may incorrectly assess a security or issuer, resulting in the incorrect direct or indirect inclusion or
exclusion of a security in the portfolio of a Fund. For more information on our methodologies, please refer to our Mirova website:
Wwww.mirova.com/en/sustainability

An affiliate of: VNATIX'S

INVESTMENT MANAGERS ¢
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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

For eligible investors only

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 Mendes-

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 THP

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.

MIROVA SUNFUNDER EAST AFRICA LIMITED

Mirova SunFunder East Africa Limited

A company incorporated with limited liability in the
Republic of Kenya

Workify 11th Floor,

Wood Avenue Plaza

P.0. BOX 59067 GPO

Nairobi

Mirova SunFunder East Africa Limited is a subsidiary of
Mirova SunFunder Inc.

An affiliate of:

¥ NATIXIS

INVESTMENT MANAGERS PY
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