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Financial market participant Mirova, LEI: 969500YW3F4AWI511H84

Mirova, LEI: 969500YW3F4AWI51IH84 considers principal adverse impacts of its investment decisions on sustainability factors. As part of the
analysis of residual ESG risks conducted on each investee, Mirova systematically assesses and monitors indicators that are deemed to indicate
the presence of principal adverse impact (including consideration of data relating to the mandatory PAl indicators referred to in the consolidated
Regulatory Technical Standards for assessment of sustainable investment in accordance with art. 2 (17) SFDR). The present statement is the
consolidated statement on principal adverse impacts on sustainability factors of Mirova. This statement on principal adverse impacts on sus-
tainability factors covers the reference period from 1 January 2023 to 31 December 2023. It covers the mandatory principal adverse impact
indicators and three voluntary indicators defined by the Sustainable Finance Disclosure Regulation (SFDR).

Acteur des marchés financiers Mirova, LEI : 969500YW3F4AWI51IH84

Mirova, LEI: 969500YW3F4AWI51IH84 prend en considération les impacts négatifs principaux de ses décisions d'investissement sur les fac-
teurs de durabilité. Dans le cadre de I'analyse des risques ESG résiduels menée sur chaque investissement, Mirova évalue et surveille systéma-
tiqguement des indicateurs jugés indiquer la présence d'un impact négatif principal (y compris la prise en compte des données relatives aux
indicateurs PAI obligatoires mentionnés dans les normes techniques réglementaires consolidées pour I'évaluation de l'investissement durable
conformément a l'art. 2 (17) de la SFDR). La présente déclaration est la déclaration consolidée sur les impacts négatifs principaux sur les
facteurs de durabilité de Mirova. Cette déclaration sur les impacts négatifs principaux sur les facteurs de durabilité couvre la période de réfé-
rence du Ter janvier 2023 au 31 décembre 2023. Elle couvre les indicateurs obligatoires d'impact négatif principal et trois indicateurs volontaires
définis par le Reglement sur la divulgation en matiére de finance durable (SFDR).

Financiélemarktdeelnemer Mirova, LEI: 969500YW3F4AWI51IH84

Mirova, LEI: 969500YW3F4AWI51I1H84 neemt de belangrijkste nadelige effecten van haar investeringsbeslissingen op duurzaamheidsfactoren
in overweging. Als onderdeel van de analyse van resterende ESG-risico's die op elke investering worden uitgevoerd, evalueert en bewaakt Mirova
systematisch indicatoren die worden geacht de aanwezigheid van belangrijke nadelige effecten aan te geven (inclusief overweging van
gegevens met betrekking tot de verplichte PAl-indicatoren zoals vermeld in de geconsolideerde regelgevings technische normen voor de beoor-
deling van duurzame investeringen overeenkomstig art. 2 (17) SFDR). Deze verklaring is de geconsolideerde verklaring over belangrijke nadelige
effecten op duurzaamheidsfactoren van Mirova. Deze verklaring over belangrijke nadelige effecten op duurzaamheidsfactoren heeft betrekking
op de referentieperiode van 1 januari 2023 tot 31 december 2023.

Het omvat de verplichte indicatoren van belangrijke nadelige effecten en drie vrijwillige indicatoren die zijn gedefinieerd door de Verordening
inzake duurzame financiéle bekendmaking (SFDR).

Finanzmarktteilnehmer Mirova, LEI: 969500YW3F4AWI511H84

Mirova, LEIl: 969500YW3F4AWI51IH84 beriicksichtigt wesentliche nachteilige Auswirkungen seiner Anlageentscheidungen auf Nachhal-
tigkeitsfaktoren. Im Rahmen der Analyse der verbleibenden ESG-Risiken, die bei jedem Investitionsobjekt durchgefiihrt wird, bewertet und
iberwacht Mirova systematisch Indikatoren, die als Hinweis auf das Vorhandensein wesentlicher nachteiliger Auswirkungen gelten (einschlie-
Rlich der Beriicksichtigung von Daten zu den obligatorischen PAl-Indikatoren, die in den konsolidierten technischen Regeln fiir die Bewertung
nachhaltiger Anlagen gemaR Art. 2 (17) SFDR genannt werden). Die vorliegende Erklérung ist die konsolidierte Erkléarung zu wesentlichen
nachteiligen Auswirkungen auf Nachhaltigkeitsfaktoren von Mirova. Diese Erklarung zu wesentlichen nachteiligen Auswirkungen auf Nachhal-
tigkeitsfaktoren umfasst den Bezugszeitraum vom 1. Januar 2023 bis zum 31. Dezember 2023. Sie umfasst die obligatorischen Indikatoren fir
wesentliche nachteilige Auswirkungen und drei freiwillige Indikatoren, die durch die Sustainable Finance Disclosure Regulation (SFDR) definiert
sind.

Participante en los mercados financieros Mirova, LEl: 969500YW3F4AWI511H84

Mirova, LEI: 969500YW3F4AWI51IH84 considera los impactos adversos principales de sus decisiones de inversion en los factores de sosteni-
bilidad. Como parte del analisis de los riesgos ESG residuales realizados en cada inversion, Mirova evalla y supervisa sistematicamente los
indicadores que se consideran indicativos de la presencia de un impacto adverso principal (incluida la consideracién de datos relativos a los
indicadores PAI obligatorios mencionados en las Normas Técnicas Reglamentarias consolidadas para la evaluacién de la inversion sostenible
de conformidad con el art. 2 (17) SFDR). La presente declaracion es la declaracion consolidada sobre los impactos adversos principales en los
factores de sostenibilidad de Mirova. Esta declaracién sobre los impactos adversos principales en los factores de sostenibilidad abarca el
periodo de referencia del 1 de enero de 2023 al 31 de diciembre de 2023. Incluye los indicadores obligatorios de impacto adverso principal y
tres indicadores voluntarios definidos por el Reglamento de Divulgacién de Finanzas Sostenibles (SFDR).

Partecipante ai mercati finanziari Mirova, LEI: 969500YW3F4AWI511H84

Mirova, LEI: 969500YW3F4AWI511H84 considera gli impatti avversi principali delle sue decisioni di investimento sui fattori di sostenibilita. Come
parte dell'analisi dei rischi ESG residui condotta su ciascun investimento, Mirova valuta e monitora sistematicamente gli indicatori che sono
considerati indicare la presenza di un impatto avverso principale (inclusa la considerazione dei dati relativi agli indicatori PAI obbligatori men-
zionati nelle Norme tecniche regolamentari consolidate per la valutazione degli investimenti sostenibili ai sensi dell'art. 2 (17) SFDR). La pre-
sente dichiarazione ¢ la dichiarazione consolidata sugli impatti avversi principali sui fattori di sostenibilita di Mirova. Questa dichiarazione sugli
impatti avversi principali sui fattori di sostenibilita copre il periodo di riferimento dal 1 gennaio 2023 al 31 dicembre 2023. Include gli indicatori
obbligatori di impatto avverso principale e tre indicatori volontari definiti dal Regolamento sulla divulgazione di finanza sostenibile (SFDR).
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Description of Principal Adverse
Impacts on Sustainability Factors

Regulatory Framework

indicators,
related to

additional
those

reasoned selection of additional
indicators.

The Sustainable Finance Disclosure
Regulation (SFDR), in force since

particularly
corporate

March 2021, requires asset ) ) decarbonization strategies and the
) . Mirova, an investment management . .
management firms to provide i o lizi ) o prevention of human rights and
enhanced transparency on '|rm specializing .|n' responsible 1 siness ethics violations. These
. . investment and certified B Corp’ as . _ .
environmental, social and I ission-dri ) indicators are based on a robust
governance (ESG) matters. In we .?S a m.iss:](c)n- riven compgtr;yci methodology aligned with the
particular, Article 4 of the SFDR posttions “Ttsell- as a committe Regulatory Technical Standards

requires the publication of an entity-
level statement detailing how
Principal Adverse Impacts (PAls)
are identified, measured and taken
into account in  investment
decisions. This provision requires
an annual disclosure, prepared in
accordance with the prescribed

investor. Consistent with its
ambition to combine financial
performance with positive impact,
Mirova favours investment
approaches that deliver strong
environmental and social value.

In accordance with Article 4 of the
SFDR, Mirova reports the mandatory

(RTS) and are integrated into a
cross-functional governance
framework involving the
Sustainable Development Research,
Compliance, Reporting, Product
Engineering and Information
Technology teams, ensuring rigor,
consistency and reliability.

regulatory  template, covering
mandatory indicators as well as a

PAl indicators together with

' References to a ranking, award or label have no bearing on the future performance of any fund or manager. Since 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 stand-
ards of verified performance, accountability, and transparency on factors from employee benefits and charitable giving to supply chain practices
and input materials. Certified since 2020, Mirova reapplies for the B Corp Certification 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.bcorpora-
tion.net/en-us/certification.

2 Introduced in France in 2018 under the Pacte Law, a ‘société a mission’ company must define its "raison d'étre" and one or more social, societal
or environmental objectives beyond profit. The purpose, and objectives aligned with this purpose, must be set out in its Articles of Association.
The Articles specify the means by which the execution of the Mission will be monitored by a Mission Committee (a corporate body distinct from
the board of directors which is responsible for monitoring the implementation of the mission with at least one employee.) An independent third
party then verifies the execution of the Mission, via a written opinion which is annexed to the report of the Mission Committee to shareholders
and made available on the website of the company for a period of five years.

oK
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Data Coverage and Reliability: Towards Continuous

Improvement

Since the first reporting year, ESG
data providers have strengthened
the coverage, granularity and reliabi-
lity of PAI indicators. Aware of the
importance of these improvements,
Mirova has worked closely with its

partners to expand data coverage,
strengthen methodologies and op-
timize the integration of ESG data
into internal models. Mirova has
also actively contributed to the
development of innovative data-
bases such as the Avoided

Emissions Platform (AEP), as part
of a joint market initiative launched
with Robeco in 2023.

Information on Calculation Methodology

The PAI indicators are calculated
for all of Mirova's assets (listed and
unlisted), except for solidarity as-
sets®.

For each of our indicators, the cove-
rage ratio indicated in the report re-
flects the proportion of eligible as-
sets (i.e., investments in issuing
companies) for which data is avai-
lable, either from our third-party
data providers for listed equities or
collected directly from investments
for real assets.

All entity-level indicators are based
on a standardized methodology,
specifically a weighted average ba-
sed on assets under management,
except for PAI 17, which is based on
a fund-by-fund and quarterly ave-
rage of confirmed cases.

Exposure to companies involved in
the fossil fuel sector is derived from
data points on the maximum per-
centage of the company's revenue
linked to exploration, extraction, dis-
tribution, and refining activities pro-
vided by our third-party data provi-
der.

No methodological changes were
made to aggregation calculations
compared with the 2024 reporting
exercise.

3 Structures of the social and solidarity economy (SSE), in which solidarity funds invest, often lack the technical means to produce the PAl indica-
tors defined by the SFDR regulation, which were originally designed for larger companies. Furthermore, these structures generally benefit from
ESUS approval, which ensures responsible governance, regulated profitability, and an explicit social purpose, thereby reducing the risk of negative
impacts on sustainability factors.

Description of Principal Adverse %.* | 4
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https://www.mirova.com/en/news/launch-avoided-emissions-platform-aep-harmonize-assessment-climate-solutions-impact
https://www.mirova.com/en/news/launch-avoided-emissions-platform-aep-harmonize-assessment-climate-solutions-impact

Indicator of Entity-level Entity-level
. Impact Impact .
Negative Impacts Measurement 2025 coverage 2024 coverage Explanation

on Sustainability rate 2025 rate 2024

Primary Indicators - Energy and Emissions

Industries with high carbon intensity that do not
contribute to achieving the Paris Agreement are
excluded from our investments. In our listed eg-
uity portfolios, the largest issuers are found in
the utilities, industry, and materials sectors.
These are also companies that are developing
solutions to address climate change and envi-
ronmental issues. Our bond portfolios are pri-
marily exposed to green bonds that support en-
vironmental transition and green actors. Since
2016, we have developed a portfolio tempera-
ture alignment indicator, which includes life cy-
cle principles, takes into account avoided emis-
sions, and integrates forward-looking elements
regarding companies' strategies to address cli-
mate change. Based on this, we systematically
communicate the "temperature" of our invest-
ments, which reflects the alignment of invest-
ments with climate scenarios. All our listed
portfolios are in line with a climate trajectory of
1. Greenhouse Gas less than 2°C as defined in the 2015 Paris
(GHG) Emissions Agreement (except for Solidarity funds). Our
private asset funds invest in energy transition,
natural capital, and environmental technolo-
gies. We believe that this position enables our
management company to seek alignment with
the most ambitious climate scenarios, namely
global carbon neutrality by 2050, which would
limit the increase in global temperature to 2°C
by the end of the century.

We have worked with our data provider to in-
crease the coverage of our assets, particularly
concerning data related to Green Bond emis-
sions, which are still too lacking in the market.
These data are, in fact, only available here for
PAI 1 - Total GHG Emissions and PAI 2 - Carbon
Footprint. This partly explains the differences in
coverage for the three PAls related to GHG
emissions. Furthermore, the increase in the
coverage of our assets has resulted in an in-
crease in values for the three PAls related to
GHG emissions.

Actions taken, and actions planned and
targets set for the next reference period

We will continue to systematically engage
with the largest emitters to strengthen their
commitments to carbon neutrality. In 2026,
we are progressively moving from an align-
ment-based approach (below 2°C) towards a
contribution-based approach using the IIGCC
Net Zero Investment Framework. This ap-
proach demonstrates how investments effec-
tively contribute to decarbonization by com-
bining the financing of climate solutions, the
identification of issuers with credible transi-
tion plans, and engagement with issuers that
have not yet established a robust transition
pathway.

We will continue to work with data providers
to improve coverage for asset classes that re-
main underrepresented, including Green
Bonds and High Yield issuers.

Scope 1 GHG

RO TCO2 41,861 75.72% 4,894 72.04%
emissions

Description of Principal Adverse *
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Scope 2 GHG

RO TCO2 17,903 75.72% 18,717 72.04%
emissions
Scope 3 emissions are not always fully reported
by companies. We rely as much as possible on
estimates of these emissions based on com-
pany-level activity data. The results are con-
sistent with the general consensus of an We continue to work towards more compre-
Scope 3 GHG o o 80/20% distribution of Scope 3 emissions com- hensive and accurate reporting of Scope 3
emissions TCO: 284,232 75,2% 264,342 72.04% pared to Scope 1 and 2 emissions. No treat- emissions by companies, whether through di-
ment of double counting is applied in this cal- rect engagement or regulation.
culation, which leads to an overestimation of
absolute emissions but results in a fair distribu-
tion of these emissions across sectors based
on their respective reliance on carbon.
Total GHG emissions TCO2 403,538 88.61% 396,015 87.69%
2. Carbon Footprint
.. without retreatment
of double TCO2/M€ 304 88.61% 302 87.69% Identical to the previous comment. Identical to the previous comment.
counting
3. GHG intensity of
investee companies
La catégorie 15 du scope 3 (émissions finan-
cées) est incluse dans I'évaluation de I'impact
carbone de toutes les entreprises cotées -y
compris les banques - de nos portefeuilles.
Lorsque l'on considére lintensité des émis-
.. without retreatment sions de GES des entreprises par revenus, cela
of double TCO2/M€ 3,235 74.79% 2,759 70.46% entraine une augmentation massive de l'inten- Identical to the previous comment.
counting sité globale des émissions de GES par rapport
aune méthodologie ou les émissions financées
par les banques ne sont pas prises en compte.
Cela est d( au niveau relativement faible des re-
venus des banques par rapport a leur finance-
ment total, qui est généralement utilisé.
We have a transparent and ambitious policy re-
garding fossil fuels, as described on our web-
site: https://www.mirova.com/en/minimum- We maintain a demanding dialogue with these
standards. We aim to invest in companies that companies. The sustainability of our invest-
4. Exposure to are signific_a_nt and credible pIaye_rs_ in t_he en- ment dep_e_nds on their grgFIibiIity _regarding
cbmpanies active in Percentage 0.70% 81.38% 0.93% 82.33% ergy transition. Thus, our remaining invest- the transition. This credibility obviously re-

the fossil fuel sector

ments in fossil fuels are limited to the activities
of publicly traded companies or green bonds is-
sued by companies that have undergone their
transition to a sustainable model and have a
credible exit strategy for their legacy fossil fuel
activities.

quires a gradual reduction of their fossil fuel-
based energy mix and, above all, investments
in decarbonized and renewable energy
sources.
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5. Share of non-
renewable energy

The limited data coverage for the indicator re-
lated to non-renewable energy consumption
does not provide relevant information. We sys-
tematically seek to invest in companies that re-
duce their carbon footprint, including regarding
their energy consumption (Scope 2). The share

We will seek to improve the quality and cover-
age of data for these two indicators. We will

. Percentage of non-renewable energy production is rather also continue to engage with all companies to
consumption and L - . . . -
production limited, as we alm_to invest in renewable energy stre_ngthen their commitments to carbon neu-
development projects and renewable energy trality.
producers. However, for publicly traded compa-
nies, the data provided by our third-party
sources covered a wide range of sectors for
which this indicator was not relevant.
Share of non-
renewable energy Percentage 32.25% 67.05% 31.22% 64.30%
consumption
Share of non-
renewable energy Percentage 2.36% 60.86% 2.28% 77.25%
production
Across all our portfolios, we seek investments
in sectors that provide solutions for the climate
6. Energy and environmental transition. These players are . . .
consumption intensity | GWh per million primarily found in the manufacturing, electricity We will continue to engage our investors to
Sn 0.161 49.33% 0.249 50.93% . 7 . ! strengthen their commitments to carbon neu-
per high impact EUR and mobility sectors. We systematically aim to :
- . . ; . trality.
climate sector invest in companies that reduce their carbon
footprint, including with respect to their energy
consumption.
Agriculture. Forestry. GWh per million o o
and Fishing EUR 0.001 0.24% 0.001 0.24%
Mining and Quarrying (E;l\ﬁah per million 0,005 024% 0.004 0.23%
Manufacturing Sl‘fg‘ permillion | 4 156 24.55% 0.333 27.24%
Electricity. Gas. Steam | GWh per million
and Air Conditioning EUR 0.105 19.15% 0.110 18.44%
Supply
Water Supply. GWh per million
Sewerage. Waste EUR 0.017 137% 0.032 1.53%
Management and
Remediation Activities
Construction St\j\}/?h per million 0019 187% 0.006 110%
Wholesale and retail GWh per million
Trade. Repair of Motor | EUR 0.005 0.40% 0.000 0.58%

Vehicles and
Motorcycles
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Transportation and GWh per million 0007 1.50% 0.007 1.57%
Storage EUR
Primary Indicators — Biodiversity, Water, and Waste
In accordance with our Minimum Standards
7. Activities negatively % of zi(:lécy, htt :'\//?\I/\I/E\i/\?\:\/emirovc;ncom/grl:/rminimwlﬁ:: We will continue to monitor our investments
affecting biodiversity investments by 0.01% 80.08% 0.01% 81.67% ps: - o to avoid any negative impact in sensitive bio-
sensitive areas 05 of No standards, companies or projects that severely diversity areas
y harm sensitive biodiversity areas are excluded ’
from our investments.
The lack of reliability and coverage of the indi-
cators related to water emissions does not al-
T/M€£ of EVIC !:/)ivtvh f?;};ele:l:\/r;éf:pinitr't?:s o:a:roml-rl)c?\::;?/;s We will seek to improve the quality and cover-
- (Enterprise o o p IS reporting year. | 2! age of data for this indicator. We will also con-
8. Emissions to water . 0.01 22.69% 0.01 6.15% when relevant, this principal negative impact is ; . L
Value Including f - ; ) tinue to engage with the companies involved
systematically included in our pre-investment L
Cash) : ; . on this issue.
analysis, and companies or projects that do not
provide sufficient assurance of "not causing
significant harm" are excluded.
The lack of reliability and coverage of the indi-
cators related to hazardous waste does not al-
T/M€ of EVIC !:/)ivtvh f?;};els:’:\/r;éf:pi;itr't?:gs 3;::)m£§xz?lre1rs We will seek to improve the quality and cover-
9. Hazardous waste (Enterprise 2.10 53.61% 0.67 39.33% when relevant, this principal negative impact is age of data for this indicator. We will also con-

Primary Indicators - Social and Employee matters

10. Violations of UN

Global Compact
principles and
Organisation for

Economic Cooperation

and Development

(OECD) Guidelines for

Multinational
Enterprises

Value Including
Cash)

% of
investments by
yes or no

0.00%

80.10%

0.00%

81.70%

systematically included in our pre-investment
analysis, and companies or projects that do not
provide sufficient assurance of "not causing
significant harm" are excluded.

Violations of the principles of the United Na-
tions Global Compact and the OECD guidelines
are systematically examined as part of our as-
sessment and monitoring processes. In ac-
cordance with our Minimum Standards policy,
companies or projects that violate the princi-
ples of the United Nations Global Compact and
the OECD guidelines are excluded from our in-
vestments. We continuously review the track
records of companies and the information dis-
seminated to identify significant controversies.
The involvement of companies and the actions
taken to resolve issues are taken into account.
Potential violation risks can be monitored
through engagement to obtain additional assur-
ances. Companies identified by Mirova as be-
ing in serious violation of the OECD guidelines
for multinational enterprises or the United Na-
tions Guiding Principles on Business and Hu-
man Rights are recognized as causing signifi-
cant harm and are therefore deemed ineligible.

tinue to engage with the companies involved
on this issue.

We will continue to monitor our investments
to avoid any exposure to violations of the prin-
ciples of the United Nations Global Compact
and the OECD guidelines.

Description of Principal Adverse % .*
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In 2024, we did not identify any cases of viola-
tions of these principles in our investments.

11. Lack of processes
and compliance
mechanisms to

All companies or projects that do not comply
with the OECD Guidelines for Multinational En-
terprises and the United Nations Guiding Princi-
ples on Business and Human Rights are ex-
cluded from our investments. However, some
investors do not adhere to this indicator solely
based on the availability of policies. This is the
case for small companies in our publicly traded
portfolios. For investments in non-listed SMEs

monitor compliance % of (with fewer than 250 employees), specific rec-
with UN Global investments by 8.33% 75.16% 9.38% 77.61% ommendations published by the Platform on Identical to the previous comment.
Compact principles yes or no Sustainable Finance ("Platform Recommenda-
and OECD Guidelines tions on Data and Usability") have been utilized
for Multinational to tailor requirements to the level of risk and
Enterprises maturity of the companies. Nevertheless, this
principal negative impact is systematically in-
cluded in our pre-investment analysis, taking
into account exposure to specific investor risk
and the quality of practices. Companies or pro-
jects that do not provide sufficient assurance of
"not causing significant harm" are excluded. = . | | L
12. Unadjusted gender The lack of robustnesgand Coverage B idicas > o o oes egaives
r les fagteurs de durabilité
pay gap tors related to the gender pay gap does not'df
low for relevant explanations. However, the
quality of practices regarding gender equality is We will seek to improve the quality and cover-
systematically included in our pre-investment age of data for this indicator. We will also con-
analysis, and companies or projects that do not tinue to engage in dialogue with relevant in-
Percentage 6.92% 47.04% 3.52% 27.58% provide sufficient assurance of "not causing vested companies on this issue. See our en-
significant harm" are excluded. Furthermore, gagement report for more details:
we use additional indicators to address issues https://www.mirova.com/en/research/vot-
of the "glass ceiling," such as the number of ing-and-engagement#engagement
women in leadership and executive positions,
work-life balance policies, career management,
and more.
13. Women on Board The quality of gender equality practices is sys-
tematically included in our pre-investment anal-
ysis, beyond this indicator. Companies or pro- We will also continue to en in dial
jects that do not provide sufficient assurance of ; ; gage In dialogue
% of Women on "not causing significant harm" are excluded with relevant invested companies on this is-
26.22% 69.85% 27.40% 71.91% -, O : sue. See our engagement report for more de-
Board Additionally, we use supplementary indicators L ? -
to address issues related to the "glass ceiling," tails: . hitps://www.mirova.comy/en/re-
such as the number of women in leadership and search/voting-and-engagement#engagement
executive positions, work-life balance policies,
career management, and more.
lc‘:ﬁfr)c(ﬁ/(:j:i: t/t/)eapons % of In accordance with our Minimum Standards We will continue to monitor our investments
. - investments by 0.00% 80.49% 0.00% 82.02% policy, available on our web- to avoid any exposure to controversial weap-
(antipersonnel mines. . . . .
yes or no site  https://www.mirova.com/en/minimum- ons.

cluster munitions.
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chemical weapons and
biological weapons)

Additional Indicators — Climate & Environnent

4. Investing in com-
panies without carbon
emission reduction ini-
tiative

% of
investments by 16.64%
yes or no

Additional Indicators - Human Rights. Anti-Corruption

14. Number of iden-
tified cases of severe

80.12%

17.84%

. and Anti-Briber.

82.32%

standards, exposure to controversial weapons
results in the exclusion of our entire portfolios.

For the PAI indicator, our third-party data pro-
vider for listed equities, ISS ESG, considers that
companies have carbon reduction initiatives
aimed at aligning with the Paris Agreement only
if they have set science-based targets (SBT) for
carbon emissions reductions or have formally
committed to doing so. While we believe that all
companies and projects in our portfolios have
carbon reduction initiatives, SBT is not yet
adopted by a significant number of companies.
The companies that do not engage with SBTi in-
clude small businesses, companies in "low-im-
pact sectors" within our listed portfolios, as well
as projects and small businesses in our private
asset portfolios. For investments in non-listed
companies and projects, carbon reduction initi-
atives are defined as either activities focused
on combating climate change (developing solu-
tions to meet the targets of the Paris Agree-
ment) or operational plans aimed at reducing
their own carbon footprint.

Cases of human rights violations are systemat-
ically examined as part of our assessment and
monitoring processes. In accordance with our
Minimum Standards policy, any proven involve-

We will continue to engage with all companies
in which we invest to strengthen their commit-
ments to carbon neutrality. In 2026, we are go-
ing beyond this PAI indicator and progres-
sively moving towards a contribution-based
approach using the IIGCC Net Zero Invest-
ment Framework. This approach demon-
strates how investments effectively contrib-
ute to decarbonization by combining the fi-
nancing of climate solutions, the identifica-
tion of issuers with credible transition plans,
and engagement with issuers that have not
yet established a robust transition pathway.

We will continue to monitor our investments

) . Percentage 0.00% 81.39% 0.00% 82.37% ) . o . to avoid any exposure to human rights viola-
human rights issues ment in human rights violations results in the tions
and incidents exclusion of our investments. In 2024, we did ’
not identify any cases of serious human rights
incidents in our investments.
17. Number of con-
victions and amount of
fines for violation of
anti-corruption and
anti-bribery laws
Cases of violations of anti-corruption laws and
anti-bribery regulations are systematically ex-
 Number of convic- amined as part of our assessment and monitor- . . . .
tions for violation of ing processes. In gccordance Wlt.h our Mini- We WI.|| continue to monlt.or our mvestments
anti-corruption and Integer 0 74.89% 0 74.24% mum ‘Stand.ards.pollcy, any proven mvoIvgment to ayond any exposure tq violations of anti-cor-
anti-bribery laws in serious violations results in the exclusion of ruption laws and anti-bribery regulations.
our investments. In 2024, we did not identify
any serious cases of violations in our invest-
ments.
- Global associated | 4o q 0 23.06% 0 18.32%

amount of fines

Description of Principal Adverse % .*
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Description of policies to identify and prioritize prin-
cipal adverse impacts on sustainability factors

The sustainability governance is
structured around several commit-
tees: governance bodies (such as
the board of directors, the executive
committee, and the mission com-
mittee), the product committee
where the ESG objectives of each
strategy are submitted for approval,
investment research and manage-
ment committees, as well as risk
and compliance committees.

Mirova ensures that Principal Ad-
verse Impacts (PAls) on sustainabil-
ity factors are duly taken into ac-
count through an integrated ap-
proach defined by the ESG Research
team, which is responsible for the
implementation and monitoring of
this policy, in collaboration with the
investment teams and subject to
second-level oversight by Compli-
ance. This collaborative approach,
together with ongoing dialogue with
data providers, enables Mirova to
maintain an up-to-date and relevant
assessment of adverse impacts on
sustainability factors.

Mirova also takes sustainability
risks into consideration. Sustaina-
bility risks are defined, under Regu-
lation (EU) 2019/2088 on sustaina-
bility-related disclosures in the fi-
nancial services sector (SFDR), as
“an environmental, social or govern-
ance event or condition that, if it oc-
curs, could cause an actual or a po-
tential material negative impact on
the value of the investment.” Sus-
tainability risks include, in particular,
environmental risks (including cli-
mate-related physical and transition
risks, as well as biodiversity loss
and ecosystem degradation), social
risks related to human rights and
working conditions (including sup-
ply chains and workplace prac-
tices), and governance and busi-
ness ethics risks (including internal
controls and oversight, corruption,
and tax practices).

Further information on the consider-
ation of sustainability risks is avail-
able in the following document: “Our
Approach to ESG and Impact As-
sessment.”

As part of the ESG risk analysis con-
ducted on each company in which
Mirova invests, Mirova systemati-
cally evaluates and monitors indica-
tors that are intended to indicate the
presence of principal adverse im-
pacts (including the review of data
related to the mandatory PAl indica-
tors mentioned in the consolidated
regulatory technical standards for
the assessment of sustainable in-
vestment in accordance with Article
2(17) of the SFDR). When the neces-
sary data for calculating certain PAI
indicators is not available, Mirova
may use qualitative or quantitative
proxies covering themes similar to
the relevant PAl indicators.

Negative impacts are prioritized
based on the specificities of the
sectors and business models of the
companies considered for invest-
ment, using a combination of crite-
ria based on:

= The analysis of the company's ex-
posure to environmental impacts
based on scientific data from in-
ternational organizations (e.g., en-
ergy intensity, impacts on biodi-
versity, etc.).

The analysis of the company's ex-
posure to fundamental rights and
employee-related issues through
its operations, business model,
and supply chain organization
(e.g., exposure to health and
safety risks, exposure to countries
with specific human rights risks,
etc.).

The analysis of the company's
footprint on local communities
and consumers.

Description of Principal Adverse
Impacts on Sustainability Factors

= Monitoring of ongoing or potential
controversies.

The first version of the sustainability
impact analysis procedure was is-
sued on February 1,2017. It was last
updated in October 2025 and ap-
proved by the Deputy Chief Execu-
tive Officer on the same date.. The
procedure covers the following top-
ics:

= Qualitative assessment of sus-
tainability impact: Positive impact
assessment; ESG risk assess-
ment; Opinion on sustainability im-
pact; Consequences of the opin-
ion on sustainability impact on the
monitoring process; Additional
ratings: Numerical score.
Quantitative impact indicators:
Listed investments; Unlisted in-
vestments; SFDR indicators; Data
collection and sources.

When Mirova determines that the
processes and practices of the
company in which it invests are in-
sufficient to mitigate environmen-
tal, social, and governance risks,
particularly concerning relevant
PAls, the company's impact is re-
garded as negative, making it ineli-
gible for investment.

Furthermore, Mirova has designed
and implemented a dedicated pro-
cedure that outlines Mirova's gov-
ernance approach, organization,
and processes established to en-
sure compliance with the sustaina-
ble finance framework. It covers
data collection and processing, the
scope and reporting indicators, as-
sociated tools and controls. It also
details the process for producing
SFDR disclosures and the allocation
of responsibilities between Mirova
and its service providers. This pro-
cedure was approved by Mirova's
Deputy General Manager in Septem-

ber 2023.
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The table below describes how PAI
indicators are used by Mirova.

Adverse Sustainability indicator

How PAls are taken into account by Mirova

1. GHG emissions e Exclusion of the most carbon-intensive entities that do not have a plan or have an insuffi-
cient plan to reduce greenhouse gas emissions.
X e Systematic integration into qualitative internal analysis.
2. Carbon footprint « Part of engagement plans / ESAP with investors.
3. GHG intensity of investee
2 companies
.2
7]
=
£
Q
(%]
©
(=]
§ 4. Exposure to companies active ¢ Exclusion cf. Standards Minimum
8 in the fossil fuel sector
&
2
o
5. Share of non-renewable en- e Integration into qualitative internal analysis when relevant.
ergy consumption and produc- « Part of engagement plans / ESAP with investors when relevant.
tion
6. Energy consumption intensity . Integr?tlon into qualltalmve internal a.n}?I.yS|S when rﬁlevanlt.
per high impact climate sector o Part of engagement plans / ESAP with investors when relevant.
2
] ¢ Exclusion of companies or projects that severely harm sensitive biodiversity areas.
s 7. Activities negatively affecting « Systematic integration into qualitative internal analysis.
E biodiversity-sensitive areas o Part of the controversy analysis and engagement process.
[
8 o Integration into qualitative internal analysis when relevant.
s 8. Emissions to water « Part of engagement plans / ESAP with investors when relevant.
[] . . . . . .
-g 9. Hazardous waste and radioac- . Integr?tlon into quallt?tlve internal ap:lysns when rﬁlevanlt.
= tive waste ratio o Part of engagement plans / ESAP with investors when relevant.
e Exclusion of companies that violate the principles of the United Nations Global Compact
10. Violations of UNGC princi- and the OECD guidelines.
) ples and OECD guidelines for e Systematic integration into qualitative internal analysis.
% Multinational Enterprises o Part of the controversy analysis and engagement process.
£
9 11. Lack of processes and com- Exclusion for | . by- tf I . :
S pliance mechanisms to monitor ¢ Exclusion for large companies; case-by-case assessment for small companies or pro
= compliance with UN Global Com- Jsects. . L litative i | vsi
LIE.I pact principles and OECD Guide- e Systematic integration into qua ltatlye |.nterna analysis.
T lines for Multinational Enter- ¢ Part of engagement plans / ESAP with investors when relevant.
o prises
% e Systematic integration of gender equality into qualitative internal analysis.
3 12. Unadjusted gender pay gap e Part of engagement plans / ESAP with investors.
e Systematic integration of gender equality into qualitative internal analysis.
13. Board gender diversity e Part of engagement plans / ESAP with investors.

Description of Principal Adverse
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14. Exposure to controversial
weapons (anti-personnel mines,

cluster munitions, chemical
weapons and biological weap-
ons)

Exclusion (from the first euro of revenue)

4. Investments in companies
without carbon emission reduc-
tion initiatives

14. Number of identified cases
of severe human rights issues
and incidents

17. Number of convictions and
amount of fines for violation of
anti-corruption and anti-bribery
laws

Additional PAI Indicators

Exclusion of the most carbon-intensive entities that do not have a plan or have an insuffi-
cient plan to reduce greenhouse gas emissions.

Systematic integration into qualitative internal analysis.

Part of engagement plans / ESAP with investors when relevant.

Exclusion of companies involved in poor practices or serious incidents related to human
rights.

Systematic integration into qualitative internal analysis.

Integration into controversy analysis and the engagement process.

Exclusion of companies involved in violations of anti-corruption laws.
Systematic integration into qualitative internal analysis.
Integration into controversy analysis and the engagement process.

Mirova's additional

criteria are

were selected based on the possibil-

jointly by the research, compliance,

linked to our commitment to partici-
pating in the transition to a sustain-
able future. Therefore, Mirova has
chosen the criteria that it deemed
most appropriate to complement
the mandatory PAls. These criteria

ities for internal calculation and re-
porting, as well as the relevance of
the PAls for mitigating significant
risks. The approach to calculating
sustainability metrics and PAls at
the financial product level is defined

reporting, product engineering, and
IT teams, in accordance with the ap-
plicable regulatory technical stand-
ards (RTS) at the time of publica-
tion, in order to minimize margins of
error.

Methods for Selecting One or More Additional Indicators

Additional environmental indicators
are selected based on (i) their rele-
vance to our responsible invest-
ment philosophy and (ii) the cover-
age and reliability of the available
data.

As part of our responsible invest-
ment philosophy, Mirova has placed
a strong emphasis on climate
across all its portfolios, utilizing a
methodology based on comprehen-
sive life cycle assessments, as well
as a quantification of induced and
avoided emissions. This approach
enables us to commit all our funds
to align with sustainable climate
scenarios (of +2°C or less). There-
fore, an additional PAIls indicator
monitoring our exposure to corpo-
rate decarbonization strategies

would appear to be the most rele-
vant.

Additional social indicators are cho-
sen based on (a) their relevance to
our responsible investment philoso-
phy and (b) the coverage and relia-
bility of the available data.

In line with Mirova’s sustainable in-
vestment framework, companies
are eligible only if they contribute to
at least one Sustainable Develop-
ment Goal (SDG) while not signifi-
cantly harming another SDG. This
commitment involves continuous
and active monitoring of potential
violations and unethical practices.
On the social and business ethics
front, mandatory PAls include indi-
cators monitoring policies and

Description of Principal Adverse
Impacts on Sustainability Factors

violations related to the principles
of the United Nations Global Com-
pact and the OECD guidelines. To
enhance this monitoring, the addi-
tion of two supplementary PAls indi-
cators addressing serious issues re-
lated to human rights and violations
of business ethics appears to be the
most relevant, as they will allow for
more detailed tracking of negative
impacts.

We select PAls for which we believe
our providers and/or investors can
directly supply data for a significant
portion of our investments. We also
choose PAls for which we assess
that the data is reliable, based on
the quality of the provider's method-
ology, the measurability of the PAls,
and the consistency of the data.

[ 1
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Data Sources Used - PAI Data and Taxonomy - Listed

Assets

Mirova has selected ISS ESG and
their tool to collect data covered by
the SFDR regulation, such as taxon-
omy alignment and PAI indicators
for listed assets. ISS ESG was cho-
sen by Mirova among other availa-
ble solutions for the following rea-
sons:

= A provider willing to adopt Miro-
va's philosophy based on sustain-
able solutions and risk mitigation.

= A commitment to providing cus-
tomized analyses and opinions
based on Mirova's methodology.

= Analyses conducted by analysts
rather than solely based on data
and a checkbox approach.

= Access to analysts and ongoing
dialogue between Mirova and ISS
ESG.

= A comprehensive set of indicators
covered (more than 700 data
points).

= Extensive coverage (over 8,000
companies covered across all rel-
evant data points for our method-
ology).

= Data quality tested over a long ex-
perience (more than 10 years).

Data Sources Used - PAI Data and Taxonomy - Private

Assels

For private assets, data collection is
managed by the sustainability
research team, and most of the data
is provided directly by the investors.
For each completed investment, an
Impact and ESG (I&ESG) analyst
within the sustainability research
team oversees the monitoring of
impact and ESG-related issues of
the invested companies. This
responsibility includes the annual

collection of taxonomy alignment
indicators as well as PAl indicators.

To support the collection and
communication of the data
necessary for calculating the PAI
indicators on our non-listed
investments, various tools and
resources have been deployed: an
external data reporting platform and
reporting guidelines prepared by the

sustainability research team, the
sector expertise of the I&ESG
analyst, consistency checks, and
regular exchanges with investors.

Finally, for carbon footprint data, an
external service provider, | Care &
Consult, has been commissioned to
conduct  carbon life  cycle
assessments of all holdings based
on data collected from them.

Data Sources Used - Greenhouse Gas Emissions

In 2015, Mirova developed, in collab-
oration with the consultancy Car-
bon4, a methodology for assessing
greenhouse gas (GHG) emissions
from an issuer and for conducting
this assessment at the portfolio
level as well. The methodological re-
port is publicly available.

Since then, Carbon4 Finance has
provided Mirova's sustainability

research team with the GHG emis-
sions of issuers, calculated accord-
ing to the aforementioned method-

ology.

The data provided by Carbon4 Fi-
nance includes, for each issuer:

= Induced emissions (emissions
generated by the issuer or by the

use of funds for green bond
emissions)

= Avoided emissions (emissions
avoided thanks to the issuer's
activities or by the use of funds
for green bond emissions)

= Carbon impact rating

= Scope 1 and 2 emissions (emis-
sions directly generated by the
issuer or related to electricity
purchases) and Scope 3

Description of Principal Adverse %.* [ 14
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emissions (emissions indirectly
generated by the issuer, such as
those related to the production
of its raw materials, etc.)

= Absolute GHG emissions (total
figure) and GHG emissions in-
tensity (GHG emissions per mil-
lion euros of sales).

Engagement Policy

Engagement activities are an inte-
gral part of Mirova's sustainable in-
vestment approach. We implement
our engagement policy across all
our asset classes. We prioritize our
engagement with companies in the
following cases:

= We have identified sustainability
concerns that warrant our in-
creased attention.

= We require a thorough examina-
tion of their approach to fair
value allocation.

= We believe that our expertise can
help guide and develop the com-
pany's sustainability journey.

Thus, our engagement policies aim
to both make progress regarding
positive impact and minimize nega-
tive impact, including concerning
the PAls of the SFDR. All PAls are re-
flected in our engagement activities
when they are deemed relevant to
the activities and practices of our in-
vestors, except for PAI 7 (sensitive
areas for biodiversity), PAI 10 (viola-
tions of the principles of the United
Nations Global Compact and the

OECD guidelines), PAI 14 (contro-
versial weapons), as well as the ad-
ditional social PAI 14 (serious hu-
man rights issues) and additional
PAl 17 (serious cases of corrup-
tion). In accordance with our Mini-
mum Standards policy, exposure to
any of these PAls results in exclu-
sion from our portfolios. These ele-
ments are also monitored through-
out the investment period. Exposure
to any of these PAI indicators will
trigger our engagement escalation
process and may lead to divest-
ment.

In relevant cases and to ensure that
companies make progress, we mon-
itor and track the performance of
our engagement activities and have
established clear escalation pro-
cesses. Our escalation tools are var-
ied and include, among others, re-
questing a meeting with the chair of
the board or the CEO, participating
in collective engagements, or exer-
cising our voting rights (for listed
assets). At any point in the escala-
tion process, if the company's pro-
gress and/or practices are deemed

insufficient to maintain its eligibility,
divestment may be considered.

Finally, Mirova defines priority
themes that guide its engagement
activities. These priorities are up-
dated annually. Historically, our ef-
forts have focused on:

= Climate change mitigation;

= Biodiversity preservation;

= Social issues and inequalities, in-
cluding diversity and inclusion,
job quality and the impact of so-
cial solutions;

= Sustainability governance and
fairness.

Our engagement priorities are com-
municated at the beginning of the
year to all companies in our portfo-
lio. Lastly, we are currently partici-
pating in nine collaborative engage-
ment platforms.

More information on this topic can
be found in Mirova's engagement
report and voting rights exercise re-

port.
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Consideration of Negative Impact Indicators and Ap-

proach to Mitigation

To date, insufficient performance
on the most relevant PAI indicators
for a company is identified through
the ongoing monitoring conducted
by the impact and ESG analysts. An

initial dialogue is initiated to under-
stand the reality of the practices and
the corrections expected by the
company, within the framework of a
holistic  approach  and  the

company's lifecycle. If the expected
corrections are not made in the fol-
lowing months, the company's eligi-
bility may be called into question by
the analysts.

References to International Standards

Standards for due diligence and reporting

The B Corp label legally requires Mi-
rova to adopt responsible behavior.
Indeed, Mirova has included in its ar-
ticles of association the commit-
ment to "consider (i) the social, so-
cietal, and environmental conse-
quences of its decisions on all
stakeholders of the company, and
(ii) the consequences of its deci-
sions on the environment."

As a member of the Natixis-BPCE
group, Mirova adheres to the com-
mitments made at the group level.
In particular, Natixis has signed the
United Nations Global Compact and
thus commits to respecting human
rights in its activities. Natixis also

Climate scenarios

Whether through voluntary efforts
or in response to regulatory obliga-
tions, most investors are now seek-
ing to analyze the links between
their portfolios and climate change.
To date, there is no established con-
sensus on the methodologies for
conducting such assessments.

Many methodologies are gradually
emerging in the market, often re-
ferred to as implicit temperature

pledges to combat the financing of
terrorism, money laundering, cor-
ruption, and tax evasion.

Furthermore, both Natixis and Mi-
rova engage in responsible lobbying
to ensure that the company's inter-
ests are taken into account in public
decision-making while remaining a
non-political organization. Natixis
also adheres to the Equator Princi-
ples, a common framework for fi-
nancial institutions to identify, as-
sess, and manage environmental
and social risks when financing pro-
jects. Finally, through its exclusion
policy, Mirova complies with the Ot-
tawa (1999) and Oslo (2010)

rise (ITR) methodologies, which aim
to assign a temperature to a portfo-
lio of financial assets correspond-
ing to the temperature scenario with
which the portfolio of these assets
would be aligned. These methodol-
ogies encompass a significant num-
ber of decisive underlying assump-
tions. However, despite a demon-
strated willingness to achieve a "sci-
ence-based" outcome, the harmoni-
zation of approaches is still far off.

Conventions, which prohibit the pro-
duction, use, stockpiling, marketing,
and transfer of anti-personnel
mines (APMs) and cluster muni-
tions (CMs).

Regarding internationally recog-
nized standards for due diligence
and reporting, Mirova aligns with nu-
merous initiatives detailed in Mi-
rova’'s engagement report. The data
sources, coverage, and methodolo-
gies used to measure alignment are
described in the section "Descrip-
tion of Policies Aimed at Identifying
and Prioritizing Principal Adverse
Impacts of Investment Decisions on
Sustainability Factors.

For the same portfolio of assets, re-
sults will vary from one methodol-
ogy to another based on the under-
lying choices made, similar to the
strong heterogeneity of ESG ratings
based on their providers.

Since 2016, Mirova has developed a
methodology for measuring temper-
ature alignment for its listed invest-
ment portfolios. This methodology
has undergone developments, the
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most recent of which are outlined in
this document, but the fundamental
principles are and will remain un-
changed:

= Carbon neutrality can only be
considered as a global state of
the planet that reflects the most
ambitious climate goals to
which each individual, company,
organization, and state must
contribute with their "fair share.”

Historical Comparison

Changes in the methodologies of
our providers, fluctuations in cover-
age rates, portfolio turnover, and
market movements do not allow for
reliable comparisons. We aim to be
able to attribute value changes to
these various parameters men-
tioned earlier and are working on de-
veloping tools for this purpose.

= Measuring climate impact can
only be done using a "life cycle”
approach, which means consid-
ering both the direct impacts of
the company and the indirect im-
pacts from the supply chain,
products, and services provided.
= A measure of impact and, by ex-
tension, an assessment of align-
ment must necessarily integrate

Our consideration of PAls remains
consistent with that of last year, and
we will continue our efforts to im-
prove our performance by reducing
negative impacts and increasing
positive impacts.

We have observed an improvement
in the coverage and quality of data
provided by our partners; however,
we note that for a large portion of

the understanding and valuation
of energy transition solutions.

The approach adopted by Mirova to
understand and measure the align-
ment of its portfolios with climate
scenarios can be found in the docu-
ment "Measuring Temperature
Alignment of Listed Portfolios."

the PAls, the data continues to be
estimated.

We hope that improvements in the
availability and reliability of data will
enable us to provide stronger com-
parisons in the coming years.
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LEGAL NOTICE

This document and its content do not constitute an invitation, advice, or recommendation to subscribe, acquire, or dispose of shares issued
or to be issued by the funds managed by Mirova. The services mentioned do not take into account any specific investment objectives, financial
situation, or needs of any particular recipient. Mirova shall not be held responsible for any financial losses or any decisions made based on
the information contained in this presentation and does not assume any advisory services, particularly in relation to investment services. The
information contained in this document is based on current circumstances, intentions, and guidance and may be subject to change. Although
Mirova has taken all reasonable precautions to verify that the information contained in this presentation is derived from reliable sources,
several of these pieces of information come from public sources and/or have been provided or prepared by third parties. Mirova accepts no
responsibility for the descriptions and summaries contained in this document. Mirova does not undertake in any way to guarantee the validity,
accuracy, durability, or completeness of the information mentioned or implied in this document or any other information provided in connection
with the fund. Recipients should also note that this presentation contains forward-looking information, issued as of the date of this presenta-
tion. Mirova does not undertake to update or revise any forward-looking information, whether due to new information, future events, or for any
other reason. Mirova reserves the right to modify or withdraw this information at any time, without notice. The information contained in this
document is the property of Mirova. The distribution, possession, or delivery of this presentation in or from certain jurisdictions may be limited
or prohibited by law. Recipients of this document are requested to inquire about the existence of such limitations or prohibitions and to comply
with them

Links to third-party websites are provided solely for convenience. Mirova and its affiliates do not endorse, approve, verify, or monitor these
sites and do not control the accuracy, completeness, relevance, or up-to-date status of the content of these sites. Your independent decision
to connect to these sites may likely subject you to the terms of use, terms and conditions, and/or privacy policies of those sites.

The information contained in this document is the property of Mirova. The distribution, possession, or delivery of this presentation in or from
certain jurisdictions may be limited or prohibited by law. Recipients of this document are requested to inquire about the existence of such
limitations or prohibitions and to comply with them.

Mirova's voting and engagement policy, as well as transparency codes, are available on its website: www.mirova.com.

Non-contractual document, completed in June 2026.

ESG INVESTMENTS - RISKS AND METHODOLOGICAL LIMITATIONS

For all its investments, Mirova aims to offer portfolios consistent with a climate trajectory of less than 2°C as defined in the 2015 Paris Agree-
ment, and systematically reports the carbon impact of its investments (excluding Solidarity and Natural Capital management), calculated using
a proprietary methodology that may contain biases. By using ESG criteria in the investment policy, the goal of the relevant Mirova strategies is
particularly to better manage sustainability risk and generate sustainable long-term returns. ESG criteria may be generated using proprietary
models, third-party models and data, or a combination of both. Evaluation criteria may evolve over time or vary depending on the sector or
industry in which the relevant issuer operates. The application of ESG criteria to the investment process may lead Mirova to invest in or exclude
securities for non-financial reasons, regardless of the available market opportunities.

ESG data received from third parties may be incomplete, inaccurate, or unavailable from time to time. Consequently, 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 a Fund’s portfolio.
For more information on our methodologies, please visit our Mirova website: https://www.mirova.com/en/sustainability
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ABOUT MIROVA

At the forefront of sustainable finance for over a dec-
ade, 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 of-
fers a broad range of equity, fixed income, multi-asset,
energy transition infrastructure, natural capital and pri-
vate equity solutions designed for institutional inves-
tors, distribution platforms and retail investors in Eu-
rope, North America, and Asia-Pacific. Mirova and its af-
filiates had €32 billion in assets under management as
of March 31, 2026. Mirova is a mission-driven com-
pany*, labeled B Corp**.

References to a ranking, award or label have no bearing on the future
performance of any fund or manager. * Mirova has been a mission-
driven company since 2020. For more information: www.entre-
prisesamission.com. ** Since 2006, the B Corp movement has been
promoting strong values of change worldwide to make businesses "a
force for good" and to distinguish those that reconcile profit (for profit)
and the common good (for purpose). The goal of B Corp is to certify
companies that incorporate social, societal, and environmental objec-
tives into their business models and operations. B Corp certification is
a designation indicating that a company meets high standards of veri-
fied performance, accountability, and transparency on factors ranging
from employee benefits and charitable donations to supply chain prac-
tices and input materials. Certified since 2020, Mirova submits a new
B Corp certification application every three years. The annual renewal
fee for certification is €2,500. For more information, please visit the B
Corp website here: https://www.bcorporation.net/en-us/certification

MIROVA

Portfolio management company - French Public Limited
liability company - Regulated by AMF under n°GP 02-014
RCS Paris n°394 648 216

Registered Office: 59, Avenue Pierre Mendes France
75013 - Paris

Mirova is an affiliate of Natixis Investment Managers.
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 USLLC

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

Mirova US LLC (Mirova US) is a U.S.-based investment ad-
visor that is wholly owned by Mirova. Mirova is operating
in the U.S. through Mirova US. Mirova US and Mirova en-
tered 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

Registered office: 60 Cannon Street, London, EC4N 6NP
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 a
branch of Mirova.

MIROVA KENYA LIMITED

A company incorporated with limited liability in the Re-
public of Kenya

KOFISI, c/o Sunbird Support Service Kenya Limited,
Riverside Square, 10th Floor, Riverside Drive,

P.0. Box 856-00600Nairobi, Kenya

Mirova Kenya Limited is licensed as an Investment Advi-
sor by the Capital Markets Authority (CMA) under the pro-
visions of the Capital Markets Act (Cap 485A of the Laws
of Kenya).

Mirova Kenya Limited is a subsidiary of Mirova Africa Inc.
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