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In this second edition of ‘Across the Universe' devoted to the energy transition,
Hervé Guez, CIO for Equity, Fixed Income and Socially Responsible Investment,
Raphaél Lance, Head of Energy Transition Funds, and Marc Romano, Head of Im-
pact Private Equity at Mirova, discuss the strategic role of investors in channelling
financing towards innovation and solutions for the energy transition.

Raphaél Lance Marc Romano
CIO for Equities, Fixed Director of Energy Director of impact
Income and Socially Transition Funds private equity

Responsible Investment
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When it comes to innovation, what areas do
you see as important to fund — what does
the energy transition needs most?

Raphaél Lance: As far as clean
energy infrastructure is concerned,
developing network storage
capacity is vital to compensate
for the intermittent nature of
clean energy. Green hydrogen
will also need funding to become
competitive with grey hydrogen.
The whole ecosystem needs to be
supported if we are to truly scale
up the transition. In fact, it's more
a question of innovating the scale
than innovation per se.

‘The whole ecosystem needs to be supported

Marc Romano: Also, on the growth
capital side, we seek to support
innovations that can make
infrastructure more efficient and
promote optimisation. By nature,
these are relatively mature innova-
tions. A lot of interesting things are
currently happening on that frontin
the sectors of agriculture, robotics
and construction.

if we are to truly scale up the transition.
In fact, it's more a question of innovating
the scaling than innovation per se.

Raphaél Lance,

Director of Energy Transition Funds

The securities mentioned above are shown for illustrative purpose only, and should not be considered as a

recommendation or a solicitation to buy or sell.
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Hervé Guez: On the listed energy
markets, there are a number of
emerging issues that are not
strictly speaking innovations—
such as the use of biogas, which
is gaining traction. Another
aspect involves addressing major
medium- to long-term issues, such
as the growing use of rare earths.
Greening the primary supply chain,
as Imerys is doing with lithium, for
instance, is critical. Next, we must
build the ecosystem needed to
recycle them. I'd say the innovation
is coming more from what we're
seeing around the circular economy
and biodiversity.
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As an investor, do you play an active role in how funds
are earmarked and in companies’ transition strategy?

Hervé Guez: We are indeed trying
to encourage the use of green
bonds and channelling investment
that way. Obviously, it's more
difficult to influence the transition
trajectory of large companies as
a shareholder. In such cases, we
look at the overall consistency of
their strategy and trajectory. This
assessment is simpler when we
invest in small- and mid-caps, which
tend to have more ‘pure player’
business models. We also take part
in active ongoing engagement with
these companies, pushing them to
accelerate their environmental and
social transition by leveraging our
voice as a shareholder.

Marc Romano: On the private
equity side, we have the advantage
of investing in companies with
relatively straightforward business
models, and we direct our invest-
ments towards projects that are
virtuous by design. Also, because
we are involved in the governance
of these companies we interact
closely with management. Thanks
to our research team, one of the
most advanced in the market, we
are able to design impact plans
together.

Raphaél Lance: Our infrastructure
team only invests in projects with
a high level of commitment to
transition, whose carbon impactis
easily measured using a proprietary
methodology built and continually
optimised by our research team in
partnership with Carbon4Finance.

Because we are involved in the
governance of these companies we
interact closely with management.
‘Thanks to our research team, one of

the most advanced in the market, we are
able to design impact plans together.

Marc Romano,
Head of Impact Private Equity
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What major challenges still exist in
terms of measuring impact?

Hervé Guez: Access to company
data has become much easier in
recent years. Nonetheless, compa-
rability must be encouraged, based
on the highest standards. Thanks
to our proprietary methodoloay, we
are able to obtain robust orders of
magnitude for companies' carbon
footprints across scopes 1, 2 and
3. This requires resources, means
and intelligence, but it is crucial that
carbon reporting be carried out for
each company or project in which
we invest. Avoided emissions,
sometimes referred to as 'scope 4/,
are one such measure. Unlike
induced emissions, which rely on
a solid methodological foundation,
avoided emissions are calculated
in various ways by different
companies, compromising their
credibility and prevents them from

being widely used. This is
why we recently launched a
collective initiative to develop a
database of GHG avoidance
factors at the global level and

estimate total emissions
avoided at company level.
Assessing the quality of a

transition plan, on the other
hand, is more complex. We
need to understand whether the
company's carbon trajectory will
enable it to comply with the

objectives of the Paris
Agreement in 10 years' time,
which  means evaluating the

quality of its policies, its
commitment and the strength of
its ‘Say on Climate’ resolution.!

The real challenge in
terms of metrics now is
measuring companies’ impact
on biodiver-sity, a topic we are
working on with Iceberg Datalab.

Biodiversity contributes to
preserving certain climatic
conditions,  while  conversely,

climate change has devastating
effects on biodiversity, thus the two
cannot be decoupled.

1. "Say on climate" is a resolution tabled at General Meetings by the company itself or by its shareholders, allowing shareholders to

vote each year on the climate policy of listed companies and to ensure an ongoing dialogue on environmental issues.
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Do you also take into account the social impact
of your investments in energy transition?

Raphaél Lance: Naturally, we
assess our investments from a
social perspective across the entire
value chain. The energy transition
players we select, all of which are
highly advanced on climate issues,
are generally also advanced on the
social front. In addition, we attempt
to track the number of jobs created
by our investments in the European
Union.

The information provided herein reflects the opinion of Mirova and/or the
situation at the date of this document and is subject to change without notice.

Marc Romano: At Mirova, we
take a cross-functional approach
and avoid compromising on any
aspect, be it environmental or
social. My team and | work with
very committed entrepreneurs
who are aware of all these issues.
We analysed 600 applications in
the past 18 months; only one of
the companies was insufficiently
committed social aspects and
was ruled out in consequence. We
can also put in place an enhanced
monitoring system for a specific
project, as when a Finnish company
we invested in developed a new
construction unit in China.

Hervé Guez: We may also veto an
investment if we have not received
sufficient assurance regarding
specific social issues, such as
the protection of personal data.

Biodiversity is undoubtedly another major
challenge: biodiversity contribules to
preserving certain climatic conditions, while
conversely, climate change has devastating
effects on biodiversity, thus the two cannot

be treated separately.

Hervé Guez,

CIO of Equities, Fixed Income and Social Impact Investing

ACROSS THE UNIVERSE - The Energy Transition #2 % .* ‘ 6



What are the main challenges of the coming decade?

Marc Romano: We all agree that it is
essential to continue raising capital
to finance the energy transition.
Both infrastructure and innovation
contribute to the solutions we'll
rely on tomorrow, and our role is to
help finance those who make such
solutions a reality.

Raphaél Lance: We are all in
agreement on the need to channel
massive amounts of funding
towards the energy transition,
which is a long-term challenge.
As we head towards higher energy
prices, it is essential for investment
strategies and industrial policies
to be aligned with transition, and
to take social implications into
account. We also anticipate major
financing needs for projects in
emerging countries, which need to
be involved in the transition. In this
context, we need to be vigilant and
combat attempts at greenwashing.

Hervé Guez: | would also add
that preserving biodiversity is
undoubtedly another major global
challenge on the horizon. It's a
global challenge, but one that
is being tackled locally, which
implies a certain complexity and
will require considerable skills.
The second major challenge will be
that of metrics: the comparability of
data and the choice of standards at
international level.

Changing regulations do not serve
the transition effectively, and
Europe has a vision to defend on
this issue.

Lastly, | believe that to be effective,
the transition must be perceived as
a matter of sovereignty and must
win the support of the middle class.
| am of one mind with Raphaél:
transition must go hand-in-hand
with jobs and well-being—in short,
it must strengthen the fabric of
society.

Don't miss Mirova's next
publications!
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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 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.
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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 Mai 2023

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

ESG INVESTING RISK & METHODOLOGICAL LIMITS

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

An affiliate of: VNAT' XIS

INVESTMENT MANAGERS
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ABOUT MIROVA

Mirova is a management company dedicated to sustainable investment and
an affiliate of Natixis Investment Managers. Through conviction
management, Mirova's goal is to combine long-term value creation and
sustainable development. Pioneers in many areas of sustainable finance,
Mirova's talents aim to continue innovating in order to offer their clients
solutions with high environmental and social impact. Mirova and its
affiliates manage €29 billion as of March 31, 2023. 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 N0.394 648 216

AMF Accreditation No. GP 02-014

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

NATIXIS INVESTMENT MANAGERS

French Public Limited liability company

RCS Paris n°453 952 681

Registered Office: 59, avenue Pierre 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

Mirova SunFunder, Inc. is a company

registered in Delaware

State File Number: 5125699

Registered Office: 2810 N Church Street, Wilmington -
Delaware - 19802 USA

Mirova SunFunder Inc. is a subsidiary of Mirova US
Holdings LLC, which is wholly owned by Mirova.

An affiliate of:

4" NATIXIS
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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 w ritten request. This material must not be used w ith Retail Investors.

To obtain asummary of investor rights in the official language of your jurisdiction, please consult the legal documentation section of the w ebsite (im.natixis.convintl/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,
Zw eigniederlassung Deutschland (Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am Main. ltaly: Natixis Investment Managers International
Succursale ltaliana, Registered office: Via San Clemente 1, 20122 Milan, Italy. Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298).
Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.AA., Sucursal en Espafia, Serrano n°90, 6th Floor, 28006 Madrid,
Spain. Sw eden: Natixis Investment Managers International, Nordics Filial (Registration number 516412-8372- Swedish Companies Registration Office). Registered office: Covendrum
Stockholm City AB, Kungsgatan 9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, Sweden. Or,

Provided by Natixis Investment Managers SA. or one of its branch offices listed belav. Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by
the Commission de Surveillance du Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment Managers
S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000
Bruxelles, Belgium.

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 10, 1204 Geneva, Switzerland or its representative office
in Zurich, Schweizergasse 6, 8001 Zirich.

In the British Isles: Provided by Natixis Investment Managers UK Limited w hich i authorised and regulated by the UK Financial Conduct Authority (register no. 190258) - registered
office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. 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 w ithin 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 Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No.425. Content of Business: The
Company conducts investment management business, investment advisory and agency business and Type Il Financial Instruments Business as a Financial Instruments Business
Operator.

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, Taiw an (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 revieved by the Monetary
Authority of Singapore.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors forinformation purpose only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers
and w holesale clients only .

In New Zealand: This document is intended for the generalinformation 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
w holesale investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

In Colom bia: Provided by Natixis Investment Managers International Oficina de Representacién (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 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 Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V.,w hichis not aregulated financial entity, securities intermediary, or aninvestment manager in terms of the Mexican
Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisiéon Nacional Bancariay 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 law s of France and is not authorized by or registeredwith 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 subs idiaries, which are also not authorized by or registered
w ith the CNBV or any other Mexican authority.

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 Mendes 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 w orldwide. The investment management subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from the jurisdictions in w hich they
are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions. 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 w ith the relevant national law .

The provision of this material and/or reference to specific securities, sectors, or markets w ithin this material does not constitute investment advice, or arecommendation or an offer to buy
or to sell any security, or an offer of any regulatedfinancial 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 portf olio manager(s) as of the date indicated. These, as w ellas
the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecastedin this material. The analyses
and opinions expressed by externalthird parties are independent and does not necessarily reflect those of Natixis Investment Managers. Past performance information presented is not
indicative of future performance.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that fromthird party sources, it does not guarantee the accuracy,
adequacy, or completeness of suchinformation. This material may not be distributed, published, or reproduced, inwhole or in part.

All amounts show n are expressed in USD unless otherwise indicated. VNAT | X I S

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