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Executive Summary

Making an agricultural model sustainable is a critical challenge to address.

Sustainable Land Use (SLU) is necessary to ensure resilience in production
and improve crop yields in view of climate change.

Increasing regulatory frameworks around deforestation-free products and
mandatory due diligence require ambitious changes.

Despite strong trends, some barriers need to be overcome to help producers
in their agroecological transition, especially in developing countries.

Mirova's strategy offers to mobilize public and private investors and promote
regenerative agriculture, including agroforestry projects, throughout supply
chains.

Q0 000

6 SLU can bring a "Regenerative Edge", meaning the potential to provide higher
risk-adjusted financial returns to farmers and investors.

With demand skyrocketing for food, fiber, and medicinal plants for the food, textile, beauty and pharmaceutical
sectors, the unsustainable agricultural practices employed to meet this demand are partly responsible for land
and forest degradation, climate change and poor living conditions of local communities.

The challenge of these activities is to produce more and better with less, by restoring land and improving
productivity, while strongly reducing any negative environmental and social impacts in the long run.

The development of Sustainable Land Use (SLU), comprising methods such as regenerative agriculture practices
like agroforestry, is key to reversing these trends, as it offers a way of restoring and preserving nature, soils,
and climate. These SLU practices, which help ensure long-term soil health and fertility, water retention and
conservation, and biodiversity and ecosystem services, are moreover strongly supported by international
public and private initiatives.
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()1 Significant challenges for global
agricultural supply chains

Often driven by exploitation for short-term economic gains, poor land management practices have led to
the degradation of more than 40% of the total land area on earth in the last two decades’. Currently, around
2 billion hectares are degraded worldwide?, with 100 million hectares of productive land lost each year® as
a result of human activity. The serious environmental and social consequences risk spinning out of control,
since a vicious circle is setting in: climate change is itself exacerbating environmental degradation, food

insecurity, and poverty.

Further land and climate degradation

The Agriculture, Food and
Other Land Use sector (AFOLU)
accounts for approximately 18%
of global Global Greenhouse Gas
(GHG) emissions, making it the
second sector in terms of net
anthropogenic GHG emissions
after Energy*. Deforestation is the
primary driver of these emissions
and a catalyzer of a worsening
situation as it endangers forests’
role as a natural carbon sink,
demonstrating the double conse-
quence of human activities on
nature: degrading it and preventing
its natural positive impacts.

1. UN Global Land Outlook report, 2022

Over and above these severe
effects on the climate, intensive
agricultural practices also
contribute to biodiversity loss,
with food production the primary
cause of biodiversity loss in the last
50 years®. The use of pesticides,
including herbicides, has supported
a remarkable increase in yields,
which tripled between 1960 and
2020, making it possible to cater
to the demands of an expanding
population. Yet 25% of animal
and plant species are today under
threat, putting ecosystems and the
people that live around them under
pressure®.

2. On average, between 2015 and 2019. “UN Department of statistics”, 2023

3. UN Convention to Combat Desertification (UNCCD) — October 2023

4. State of Climate Action 2023 — November 2023

5. IPBES (2020) - the global assessment report on biodiversity and ecosystem services

Nature and its vital
contributions to
people, which together
embody biodiversity
and ecosyslem
functions and services,
are deteriorating
worldwide.+

SUPPORTING THE AGROECOLOGICAL TRANSITION OF SUPPLY CHAINS *.* ‘ 3


https://unstats.un.org/sdgs/report/2023/Goal-15

An unsustainable social & societal situation

With the global population expected
to increase by 1.2 billion people
between now and 2030, demand
for food is accordingly forecasted
to increase by 35%, demand for
water by 40%, and for energy by
50%°. Land is a finite resource and
even today, intensive and unsus-
tainable agricultural practices fail
to appropriately fulfil global food
demand: 70% of the world's food
supply is produced by 500 million
smallholder farmers mostly based
in the emerging markets, yet a signi-
ficant proportion of small-scale
farmers suffer from malnutrition’.

6. Global Trends 2030: Alternative Worlds, 2020

In accordance with IPCC
(Intergovernmental Panel on
Climate Change) and scientific
research, limiting the global tempe-
rature increase to 1.5°C should
prevent further ecosystem degra-
dation, the loss of their natural
resilience and food insecurity.
To do so, annual GHG emissions
must be cut by a half by 20308.
Furthermore, productivity, yields
and hence land must be restored,
preserved, and maintained.

7. What Future For Small-Scale Agriculture?, Foresight4Food, 2020

8. UNEP 2021
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Traditional approaches of
land-based activities focusing
solely on the sustainability certi-
fication of their supply chains are
essential yet insufficient to drive
fundamental transformation. Such
transformation requires the imple-
mentation of ambitious decarboni-
zation strategies and biodiversity
conservation programs, a complete
overhaul of supply chains, and a
rechanneling of public spending
towards regenerative land use
solutions to align private sector
investment with long-term societal
and environmental goals.



02 Making supply chains more
sustainable to benefit from
multiple impactful outcomes

In what ways might agriculture keep the 1.5°C objective in view defined in the Paris Agreements of 2015,
boost production on a global scale, and at the same time halt deforestation, reverse biodiversity loss, and
improve the quality of life and livelihoods of local communities?

How can regenerative practices
be implemented at scale to deliver
climate, biodiversity and food
system resilience?

The desire to integrate climate
solutions that reduce GHG
emissions and sequester carbon
across agriculture operations puts
Sustainable Land Use practices at
the heart of this process.

The United Nations defines
Sustainable Land Use (SLU) as “the
use of land resources, including
soils, water, animals and plants,
for the production of goods to
meet changing human needs,
while simultaneously ensuring
the long-term productive potential
of these resources and the main-
tenance of their environmental
functions”.

Supply chains could benefit
from the implementation of an
SLU approach available in the
agricultural sector: Regenerative
Agriculture (Regen Ag) practices,
in particular agroforestry.

Regen Ag is a holistic approach
to farming encompassing a
set of principles and practices
designed to promote biodiversity
conservation, improve soil health,
enhance watersheds, strengthen
ecosystems, support future gene-
rations of farmers, and create
better working conditions. These
practices hence result in a diversifi-
cation of revenue streams, healthier
soils to produce stronger yields and
nutrient-rich crops, more resilience
in the face of a changing climate,
and soil carbon sequestration.

9. Further information on agroforestry in the Rainforest alliance’s White Paper :
10. See the Food & Agriculture Organization definition of Agroforestry
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Agroforestry is an important SLU
practice that combines woody
vegetation (trees or shrubs) with
crop and/or animal production
systems on the same plot of land.
Agroforestry systems are designed
to improve soil quality and health
by restoring soil nutrients.®°


https://www.rainforest-alliance.org/wp-content/uploads/2022/01/agroforestry-resilient-land-use-through-more-holistic-production-systems.pdf
https://www.fao.org/forestry-fao/agroforestry/80338/en/

FOCUS ON

REGENAG PURPOSE & BENEFITS

How e AGROFORESTRY CONSERVATION AGRICULTURE
Different types of Practices Practices

practices to be
implemented depending
on their objectives, the

. . WINDBREAKS CROP MANAGEMENT
types of soil, climate or Planting trees or shrubs to reduce wind speed, Cover cropping, crop rotation, crop
culture, etc. soil erosion, and provide shelter for crops diversification, etc.

ALLEY CROPPING
Involves planting rows of trees or shrubs with
wide alleys in between for growing crops

SILVOPASTURE
Integrated livestock/grazing practices, etc.

SOIL MANAGEMENT
Reduced tillage, Soil cover, Organic soil
carbon building, etc.

A holistic approach »
to decarbonizing N {
food value chains
& achieving their

/N
QQ REGENERATIVE AGRICULTURE
R/

agroecological
transition
MULTIPLE DIRECT POSITIVE IMPACTS ON NATURE
Soil Health & Climate Water Retention Biodiversity &
Fertility Mitigation & & Conservation Ecosystems
Why ® Adaptation Services

Range of expected

benefits & co-benefits INTERCONNECTED CO-BENEFITS

Productivity Environmental Social impacts
Increased yields, impacts Meeting changing
reduced inputs, Maintenance of environ- human needs,
avoided costs, etc. mental functions, land improving local
restoration & preservation communities’ livelihood,
etc.

Source: Mirova

» Focus on 4 regenerative agriculture practices

is the mix of agriculture and forestry : uses fertilizers that are naturally
practices on the same land to create productive and produced, including composted animal and plant wastes,
sustainable land use. Interactions between growing trees biosolids and other organic materials. Their use contributes
and shrubs together with crops and/or livestock benefits on the one hand to soil fertility by adding organic matter
soils, restoring them, and subsequently improving yields and plant nutrients, and on the other hand to soil health
and coping better with climate challenges. by feeding the soil fauna.

exist in great number and offers pest and disease
offer various levels of water use efficiency. They must be control by combining field monitoring with a variety of
adapted to climate and soil types, and to plant irrigation methods, including physical control methods, biological
requirements - timing, quantity, frequency... pest control or organic pesticide use. It also involves deter-
For instance, drip irrigation is particularly appropriate E mining when to take pest control actions (early warning
for water-stressed or scorched areas: water drips slowly systems and monitoring of economic thresholds), training
down to the plants’ roots, saving water use and improving for farmers, and adapting practices to specific crops and
irrigation efficiency. regions.

Source: Mirova
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Powertful public and private

catalyzers committed to the
transition to sustainable
supply chains

A strong trend for healthy products supports the rapid growth of sustainably

produced resources

Companies are supported in
their agroecological transition
by consumer demand for sustai-
nably-sourced products. Demand is
growing for healthy food (organic,
gluten-free, etc.). As anillustration,
the global organic food market is
expected to double in size between
2022 and 2027,

This keen consumer interest has
led to an increase in producers
applying for certifications and
quality labels such as Rainforest
Alliance, UEBT, Organic, or
Regenerative Organic Certification.

All these must be regularly audited
to monitor progress and maintain
consumer trust and engagement,
while simultaneously promoting
good agricultural practices and
offering a market premium.

It has also driven governments and
public institutions to support this
legitimate requirement and set up
aworking framework to ensure the
development and implementation
of best practices, measurability and
efficiency.

Current convergence and alignment between
different guidelines and regulations driving the
transition of food and fiber supply chains

Industry players are under
increasing pressure from regu-
lations and good practices that
organize and define standards
and guidance to reduce negative
impacts and maximize positive
impacts at scale in the land use
sector. These include the following:

11. The Business Research Company, 2022.
12.

Regulatory initiatives

* EU Deforestation Regulation
(EUDR)'? : In force since May
2023, the regulation on defores-
tation-linked commodities is a
European legal text that requires
importers to provide evidence
that cattle, cocoa, coffee, oil
palm, rubber, soya, and wood
derived products imported into
the EU are not sourced from an
area that was deforested after 31
December 2020.

» Focus on: Rainforest
Alliance - Mirova
partnership

Mirova has signed a Memorandum

of Understanding with the Rainforest

Alliance aiming at coordinating their

actions. The partnership will increase

access to both certification and
financing solutions for companies to
support their transition to sustainable
agriculture and land management.

Mirova and the Rainforest Alliance will

also jointly participate in conferences

and exhibitions related to sustainable
agriculture.

Since 1987, the Alliance has brought

together farmers, forest communities,

companies, and consumers towards
practices for sustainable agriculture.

With over 4 million farmers, farmwor-

kers, forest communities, and

companies collaborating with the

alliance, it has certified more than 6

million hectares of farmland against

its stringent sustainability standards.

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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https://environment.ec.europa.eu/topics/forests/deforestation/regulation-deforestation-free-products_en

Corporate  Sustainability
Reporting Directive (CSRD)™ :
In force since January 2024,
the corporate sustainability
reporting directive aims to
deliver better corporate trans-
parency and accountability
regarding Environmental, Social
and Governance (ESG) matters.
This directive puts forth a stan-
dardized reporting framework,
the European Sustainability
Reporting Scheme (ESRS),
which will support standardized
disclosure particularly on biodi-
versity (section E4) requiring
companies to report on measures
taken to restore land in the value
chain.

Maximum Residue Levels
(MRL)™: In force since 2005, the
regulation on maximum residue
levels of pesticides in or on certain
products and applies to 315 fresh
products. With more pesticides
included in the scope every
year and tougher stringency on
acceptable thresholds, it provides
a clear incentive to companies
to prohibit harmful chemicals in
harvest and post-harvest stages.

Multi-corporate initiatives

Science Based Targets initiative
(SBTi)'® : This is a corporate
climate action organization
that enables companies and
financial institutions worldwide
to play their part in reaching
net-zero by 2050 at the latest.
SBTi develops standards,
tools and guidance that allow
companies to set greenhouse
gas (GHG) emissions reductions
targets. Within SBTi, the FLAG
(Forest, Land and Agriculture)
Guidance’® provides a specific

framework for companies in
land-intensive sectors to set
science-based targets that
include land-based emission
reductions and removals. The
guidance helps companies on
the path to reducing the 18% of
global greenhouse gas emissions
caused by agriculture, forestry
and other land use.

Science Based Targets Network
(SBTN)'” : The SBTN develops
methods and resources for
science-based targets (SBTs) for
Nature for private companies.
The initiative collaborates and
aligns with relevant frameworks
including mandatory reporting
requirements such as the EU’s
CSRD and voluntary disclosure
recommendations through the
TNFD (Taskforce on Nature-
related Financial Disclosures).
One Planet Business for
Biodiversity (OP2B) : An inter-
national cross-sectorial, action-
oriented business coalition on
biodiversity with a specific focus
on agriculture, launched at the
United Nations Climate Action
Summit in 2019. It drives trans-
formational systemic change
and catalyzes action to protect
and restore cultivated and natural
biodiversity within the value
chains and engage with institu-
tional and financial decision-ma-
kers. The coalition publishes
useful guidance supporting a
common definition of Regen
Ag and restoration actions.
Ultimately this helps in providing
alevel playing field to mainstream
Regen Ag practices including
agroforestry in corporate value
chains.

716.
17.

18. Net Zero commitments consist in the commitment of a 45% reduction in

» Corporate carbon
insetting strategy:
an opportunity to
promole nature-
based solutions
and regenerative
agriculture

As companies strive to meet their
net zero commitments'®, they also
need to reduce and/or remove GHG
emissions within their own value
chains, known as Scope 3 emissions.
They hence implement “Carbon
insetting” strategies, defined as “the
implementation of practices that reduce
GHG emissions and/or increase carbon
sequestration within a company's own
operations, supply chain, or within
the landscape where the company
operates™®.

Corporates need to work with farmers
and key supply chain operators to
mitigate climate risk and enhance
resilience while increasing food, fiber,
and medicinal plant supply.
Decarbonization approaches align
well with the adoption of regenerative
agriculture, which additionally is widely
recognized as a way of increasing farm
profits as a result of the lower labor and
input costs it requires, at the same time
boosting soil health and productivity.

emissions by 2030, and reaching net zero by 2050

19. ICROA, 2020

SUPPORTING THE AGROECOLOGICAL TRANSITION OF SUPPLY CHAINS *.* ‘ 8


https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://food.ec.europa.eu/plants/pesticides/maximum-residue-levels_en
https://sciencebasedtargets.org/
https://sciencebasedtargets.org/sectors/forest-land-and-agriculture
https://sciencebasedtargetsnetwork.org/

To implement agroecological transition strategies and decarbonize its value chains, the land use sector
benefits from strong drivers as such international initiatives and regulation, strong environmental commit-
ments, and consumer demand.

Nonetheless, to achieve long-term sustainable goals and benefit from the positive externalities SLU practices,
certain obstacles still need to be addressed, such as requirements in terms of in-depth analysis, time, funding,
value chain fragmentation, and knowledge.

Increasing amounts of capital today are being channeled towards agriculture. As a result, investing in the
agroecological transition of supply chains holds excellent potential.

Support the transition of agricultural
value chains to generate posilive impacts
on climate mitigation and adaptation
as well as co-benefits on biodiversity,
livelihoods, and gender equality.
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» Spotlight on a selection of investments made by mirova: scaling up
viable projects, improving both business model and positive impact*

Cacao, Banana & Abaca

Kennemer is an agricultural platform in operation since
2010 that specializes in sustainably farming, sourcing,
and trading high-quality crops such as cacao beans and
bananas. Kennemer has progressively developed other
parts of the value chain, setting up a microfinance entity
in 2017 to bridge the financing gap to the smallholders
and SMEs they partner, implementing managed cocoa,
banana and abaca farms. Through its holistic approach,
Kennemer helps break the cycle of poverty that affects
many smallholders by providing technical assistance,
access to finance, certification and the export market.
Working in partnership with a network of 19,000 small-
holders, Kennemer has become the leading exporter of
cocoa beans in the Philippines.

C(T;ZKQ TARGET BENEFICIARIES: 25,000
TARGET AREA: 26,000 hectares
What practices are implemented on the ground?

Kennemer is selecting degraded unproductive land or old
trees plantations without understory trees to establish
cacao plantations in an agroforestry system.

The cacao trees are combined with shaded and fruit trees
regulating the temperature, moisture and sun exposure
which is known to increase cacao yield as well as providing
more diverse and additional sources of products and
revenues.

These good practices and many others will enable the
farms to be certified Rain Forest Alliance and to generate
carbon credits.

Macadamia nuts

Pamoja is a producer of sustainable macadamia nuts
established in Kenya and in Tanzania.

Pamoja supports nearly 6,000 small-scale producers
in implementing good farming practices in Kenya, and
converts conventional annual cropping farms to certified
macadamia nut farms in Tanzania.

The company intends to achieve full traceability from farm
to fork, and is working towards the conversion of all the
production and sourcing to organic certification to become
the leader in sustainable macadamia nuts.

(I;Ziz TARGET BENEFICIARIES: 10,000
TARGET AREA: 6,000 hectares
What practices are implemented on the ground?

Pamoja is providing technical assistance to the small-
holders farmers in Kenya to maintain and improve their
macadamia trees plantations as well as organizing
themselves to reach the organic and fairtrade certifications.
Organic fertilizers such as vermicomposting are being
tested on the commercial farms in Tanzania. Further
support will be provided by the LDNF technical assistance
to identify alternative pest control techniques or products
applicable to macadamia trees.

21. The companies 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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With more than 70 invested
projects, Mirova's investment team
has developed unique experience
in the Natural Capital space,
bringing to invested projects and
businesses broad expertise and
extended knowledge, increasing
their positive impact and value.

Its proven track-record in transfor-
ming agricultural value chains and
promoting sustainability provides it
with a unique input on the variety of
its investee projects, such as:

+ designing and supporting large-

scale carbon projects in agricul-
ture and forestry,

- fostering collaboration with

smallholders to promote sustai-
nable and profitable farming
practices,

implementing Regen Ag and agro-
forestry solutions,

+ leveraging the latest agri-tools

and technologies driving on-farm
transformation and improving
visibility, accountability and
profitability throughout the supply
chain.

Moreover, the team has developed a
wide network of partners to be able
to mobilize technical, financial and
operational experts, and a regional
presence in hubs in Singapore,
Nairobi and soon Mexico City to
bring proximity and strong support.
This also enables them to address
each project’s specificities and
needs, therefore maximizing the
investment'’s positive impact and

value creation.

The team’s in-depth knowledge of the land use sector allows it to comprehend an ecosystem that is still
maturing. The team’s experience consolidates investment discipline, quality and integrity, and value creation.

SUPPORTING THE AGROECOLOGICAL TRANSITION OF SUPPLY CHAINS *.* ‘ 13



04 Creating economic and financial
value for investors

Regen Ag including agroforestry
has the potential to be more
profitable and provide higher
risk-adjusted financial returns
to farmers and investors: this is
known as the "Regenerative Edge."
Recent studies have shown positive
profitability results for Regen Ag at
farm level, increasing productivity,
and subsequently value. In our
opinion, supporting the agroeco-
logical transition constitutes a
genuine investment opportunity for
all investors seeking both diversi-
fication and impacts at scale, by
seeking to foster investee projects’
growth, through:

Sustainable yield improvement
following improvements in soil
health,

+ Better quality of products, leading

to higher prices on a growing
demand trend,
Certification premium,
driving prices higher,

also

- Valuation of other positive

externalities, such as high-qua-
lity carbon credits, biodiversity
certificates or other payments
for ecosystem services,
Inclusion of downstream value
with primary processing and use
of technology
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SLU implementation appears
to have positive outcomes on
business models, driving prices up
while reducing risks and costs. The
intrinsic value of investees’ projects
should benefit from this healthy
momentum, as should investors.
Finally, the commitment displayed
today by large corporates and their
related offtake agreements should
raise awareness of other main
actors and strengthen the demand
for an agroecological transition.



Vertical integration: HH‘ HHH
“Value chain approach”

Mirova's Sustainable Land
Use strategy

Markets through corporates HH‘ HHH
and consumers drive demand &
requirements regarding prices, HH‘ HHH
quality, and sustainably produced
resources (food, fiber, etc). HH‘ HHH

Support integrated national operators
(from production to export) to enhance
their capabilities and facilitate their
agro-ecological transition. In order to
generate E&S impacts (area in SLM,
climate mitigation and co-benefits)
& economical value (growth, costs
reduction, yields improvement, market
premiums, etc.)

U eueeron )|
in'the smallholders' model only

FARMER LEVEL
from large estate to smallholders model

LANDSCAPE LEVEL

REGIONAL LEVEL

Horizontal integration: “Landscape approach”
Landscape Approach implies the collaboration between smallholders, companies, public institutions
and civil society to enhance agro-ecological transition and social co-benefits across a region.

Source: Mirova

Mirova seeks
solutions that generate emissions reductions &
sequestration solutions while creating positive
impacts for farmers, communities, landscapes
and ecosystems, and value for investors.

e

» Impact targets under - 3AREAS OF IMPACT The implementation of SLM practices in
consideration . » LAND: 150,000 ha under Sustainable Land  our investee projects should also generate
Management environmental and social co-benefits.
* CLIMATE MITIGATION: 25 m tons of CO, - BIODIVERSITY: 20,000 ha of ecosystem
removed and sequestered conserved

based on previous
experience and

achievements* - CLIMATE ADAPTATION: 90,000 climate + SOCIAL: 10,000 direct workers contracted
and economical resilient farmers + GENDER: Alignment with 2024 2X Criteria
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LEGAL MENTION

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”, “potential”, “project”, “search”, “should”, “will”, “could”, including in their negative form, as well as any variations or similar terms.

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 May 2024

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: www.mirova.com/en/sustainability

An affiliate of VNAT'XIS

INVESTMENT MANAGERS


https://www.mirova.com
http://www.mirova.com/en/research
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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

MIROVA

Portfolio Management Company -

Anonymous Company RCS Paris No.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 Mendés- 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.

MIROVA SUNFUNDER EAST AFRICA LIMITED
Mirova SunFunder East Africa Limited

A company incorporated with limited liability in the
Republic of Kenya Workify 11* Floor,

Wood Avenue Plaza P.0. BOX 59067 GPO Nairobi
Mirova SunFunder East Africa Limited is a subsidiary
of Mirova SunFunder Inc.

NATIXIS INVESTMENT MANAGERS
INTERNATIONAL

Portfolio management company - 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 VNAT'XIS

INVESTMENT MANAGERS

PHOTOS CREDITS: MIROVA, ADOBESTOCK, UNSPLASH, FREEPIK


https://www.mirova.com/fr
https://www.linkedin.com/company/mirova/

Additional Notes

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified or Institutional Investors and, when required by local regulation, only at their
written request. This material must not be used with Retail Investors. It is the responsibility of each investment service provider to ensure that the offering or sale of fund shares or third party investment services to its
clients complies with the relevant national law.

Please read the Prospectus and Key Information Document carefully before investing. If the fund is registered in your jurisdiction, these documents are also available free of charge and in the official language of the
country of registration at the Natixis Investment Managers website (im.natixis.com/intl/intl-fund-documents).

To obtain a summary of investor rights in the official language of your jurisdiction, please consult the legal documentation section of the website (im.natixis.com/intl/intl-fund-documents).

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment Managers International is a portfolio management company authorized by the Autorité
des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450
738, Registered office: 43 avenue Pierre Mendés France, 75013 Paris. Germany: Natixis Investment Managers International, Zweigniederlassung Deutschland (Registration number: HRB 129507). Registered office:
Senckenberganlage 21, 60325 Frankfurt am Main. Italy: Natixis Investment Managers International Succursale Italiana (Registration number: MI-2637562). Registered office: Via San Clemente 1, 20122 Milan, Italy.
Netherlands: Natixis Investment Managers International, Dutch branch (Registration number: 000050438298), Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers
International S.A., Sucursal en Espafia (Registration number: NIF W0232616C), Registered office: Serrano n°90, 6th Floor, 28006 Madrid, Spain. Luxembourg: Natixis Investment Managers International,
Luxembourg branch (Registration number: B283713), Registered office: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Belgium: Natixis Investment Managers International, Belgian branch
(Registration number: 1006.931.462), Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl (Registration number: CHE-114.271.882), Rue du Vieux Collége 10, 1204 Geneva, Switzerland or its
representative office in Zurich, Schweizergasse 6, 8001 Zurich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (FCA firm reference no. 190258) - registered office: Natixis
Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA. When permitted, the distribution of this material is intended to be made to persons as described as follows: in
the United Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: this material is intended to be communicated to and/or
directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from the Guernsey Financial Services
Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors only; in the Isle of Man: this material is intended to be communicated to and/or directed at only
financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. Related financial products or services are only available to
persons who have sufficient financial experience and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other
Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab Emirates

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

In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company Registration No. 199801044D) to
distributors and qualified investors for information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities
and is an exempt financial adviser. Mirova Division (Business Name Registration No.: 53431077W) and Ostrum Division (Business Name Registration No.: 53463468X) are part of NIM Singapore and are not
separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose only.
In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers and wholesale clients only.

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

In Colombia: Provided by Natixis Investment Managers International Oficina de Representacion (Colombia) to professional clients for informational purposes only as permitted under Decree 2555 of 2010. Any
products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is addressed to less than 100 specifically
identified investors.

In Latin America: Provided by Natixis Investment Managers International.

In Chile: Esta oferta privada se inicia el dia de la fecha de la presente comunicacion. La presente oferta se acoge a la Norma de Caracter General N° 336 de la Superintendencia de Valores y Seguros de Chile. La
presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta
versa, no estan sujetos a su fiscalizacién. Que por tratarse de valores no inscritos, no existe la obligacion por parte del emisor de entregar en Chile informacion publica respecto de estos valores. Estos valores no
podran ser objeto de oferta plblica mientras no sean inscritos en el Registro de Valores correspondiente.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican Securities Market Law (Ley del
Mercado de Valores) and is not registered with the Comisién Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization
or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public offering of securities in
Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered with
the CNBV or any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment Managers and/or any of its investment management subsidiaries, which are also not
authorized by or registered with the CNBV or any other Mexican authority.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay,
CP 11500. The sale or offer of any units of a fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.

In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers International. This communication cannot be distributed other than to the identified
addressee. Further, this communication should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment Managers International is a portfolio management company
authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris Trade and Companies
Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendés France, 75013 Paris.

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and distribution entities worldwide.
The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorised. Their services and the products
they manage are not available to all investors in all jurisdictions.

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

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

This material may not be redistributed, published, or reproduced, in whole or in part.
All amounts shown are expressed in USD unless otherwise indicated.

Natixis Investment Managers may decide to terminate its marketing arrangements for this fund in accordance with the relevant legislation
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