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Since 2015, the Intergovernmental Panel on Climate Change
(IPCC) has published six assessment reports highlighting
humanity’s role in climate change, and the need to act swiftly
to contain the rise in average temperatures to +1.5°C, while
ensuring that land and ocean ecosystems are protected. This
is an ambitious plan of action, which calls for contributions
from States and companies, as well as the financial sector.

To accelerate the energy transition in light of the climate emergency, it is more
crucial than ever that we bring all players to the table, argue Hervé Guez,
CIO for Equity, Fixed Income and Social Imact Investing, Raphaél Lance, Head
of Energy Transition Funds, and Marc Romano, Head of Impact Private Equity at
Mirova.

Hervé Guez Raphaél Lance Marc Romano
CIO of Equities, Head of Energy Head of Impact Private
Fixed Income and Transition Funds Equity

Social Impact Investing
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What impact have geopolitical tensions had on
energy transition and its financing needs?

Hervé Guez: These tensions have
highlighted a self-evident reality:
the need for the European Union
and states more generally to
achieve energy sovereignty, and
to do so in a way that's consistent
with climate objectives. Today, the
consensus endorses renewable
energies, which are accelerating
all over the world, supported
by ambitious initiatives, like the
Inflation Reduction Act in the United
States. Tensions with Russia are
also shaking up the issue of gas
supply, creating space for new
solutions, especially as American
gas is neither particularly clean nor
affordable.

The development of biogas is still in
itsinfancy but is set to grow from 1%
of Europe's energy supply to 10%
or 15% over the next decade’.
Beyond these questions of
energy supply and mix, which
include a debate on the role of
nuclear power, another issue is
looming on the horizon: how to
organise this market.

Raphaél Lance: Indeed, as Hervé
points out, renewable energies are
on a strong growth trajectory,
but even greater acceleration is
still essential. Investment to the
tune of 100 billion euros per year in
solar and wind power will be
necessary to achieve the

carbon reduction targets set for
2030 and 2050Q". In addition to
this, green hydrogen will be
essential for decarbonising
industry, further adding to green
energy needs.

These last still suffer from limited
production capacity, a
stumbling block that must be
removed. Doing so will necessarily
require financing for projects—but
that's not all.

The crisis demonstrated the limits
of the European common energy
market. This policy must find itself
a model that promotes European
sovereignty and industrial policies.
In terms of investment, we at
Mirova believe it is essential that
we contribute to financing along the
entire value chain and across the
full ecosystem involved in climate
transition.

This is why we don’t work in
isolation, but rather ensure
a continuum of investments
spanning all asset classes, as well
as companies at varying stages of
maturity. This is true of my team
on listed assets—it's also true
in real assets for Raphaél and
Marc's teams. We must rise to the
considerable challenge of financing
the players that will be capable of
ensuring Europe's energy supply,
companies that can contribute to
reindustrialisation and create jobs.

We must rise to the considerable
challenge of financing players that will
be capable of ensuring Europe's energy
supply, companies that can contribute to
reindustrialisation and create jobs.

Hervé Guez,

CIO of Equities, Fixed Income and Social Impact Investing

It is also important to lift the
administrative barriers which,
particularly in France, hinder
the launch of new projects.
This is all the more important in
light of increasing international
competition, as evidenced by
the many countries seeking to
create favourable conditions for
establishing green infrastructure.

Marc Romano: In addition to the
issue of energy sovereignty that
it highlights, the current context
underlines the importance of
financing innovations in the field
of decarbonisation.

1. Source: Panorama of climate finance, 14CE, 2022

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

Potential applications abound,
from construction, recycling and
agriculture to energy efficiency... At
Mirova, we have chosen to finance
companies that have mature
solutions in place and can support
and assist the development of
new trends. There is a huge need
for growth capital, as a large part
of the financial flows in Europe
tend to be directed towards either
venture or buyout capital. Given this
situation, we wanted to provide real
additionality in a  market
segment that is under-addressed.
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Since financing the energy transition is a sovereignty issue,
and increasingly competitive, shouldn't we be
concentrating our investments in Europe?

Hervé Guez: Global warming is
just that—global, so we must look
for investments that will have the
greatest impact, which means
going international. Africa has
enormous needs for investment
in electrification, and we know
this will also have positive social
repercussions for the population.
As a mission-led company, Mirova
tries to address these issues
capitalising on every tool available
and at the global level, including in
emerging markets.

Raphaél Lance: There is still a
lot of liquidity in the markets, but
some geographical areas suffer
from a lack of financing, such as
Africa. At the same time, as Hervé
pointed out, we know that the
benefits of investment in these
areas are tremendous, including
for local communities, so these
challenges must be address. As a
mission-driven global responsible
investor, we are aware that much
of the increase in global electricity
demand will come from non-OECD
emerging economies. Accordingly,
we are expanding our presence in
Asia and Africa in particular.

Hervé Guez: At the same time, we
must be committed to supporting
our own national industrial policies:
companies should not yield to
the temptation to list on foreign
stock exchanges, for example.
The success of our economies
hinges on an alignment amongst
their constitutive agents and our
ambitions in terms of sovereignty.

Marc Romano: It is also important
to point out that innovations may be
produced by a foreign company and
used on European soil, or even have
a production unit there, thereby
creating jobs and value. Through
our impact private equity strategy,
we have invested in a Canadian
company whose robots esort
heavy waste and opened offices
in Europe. Beyond Canada, there
are many innovative companies
in North America and the Nordic
countries.

We are aware that a large number of
part of the increase in global electricity
demand will come from non-OECD
emerging economies we are strengthening
our presence in Asia and Africa in

particular.

Raphaél Lance,

Head of Energy Transition Funds
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How do you see the role of public policy

in the energy transition?

Raphaél Lance: Government
intervention comes with a risk
of political instability that could
disrupt certain players or sectors,
for instance, when governments
change their tariff support policies.
Likewise, changes to taxation can
contribute to uncertainty, and the
currently high levels of government
debt makes us fear political
changes of this kind. On the other
hand, it's important to recognise
the indispensable role that states
may play in financing certain
innovations or energy solutions.
Their commitment is essential if we
are to succeed in promoting green
hydrogen, for example.

Marc Romano: Certainly, regulation
can drive accelerated adoption for
certain innovations, by creating
new markets and by encouraging
the growth of those companies that
undertake such innovations.

Hervé Guez: Energy policy, the
circular economy and biodiversity,
are all subjects that are taking shape
as we speak, and therefore evolving
rapidly in terms of regulations.
Given this reality, it is necessary to
possess extensive expertise that
is not easy for investors to access.
Addressing these issues calls for
active management.

Even passive green funds do not
seem to us capable of addressing
the market properly, as each
company needs to be thoroughly
examined before the decision to
invest. Such analysis requires the
combined expertise of research
and managers, as well as the skills
of highly specialised professionals,
such as the environmental
engineers we have on our teams.

Regulation can drive accelerated adoption for
cerlain innovations, by creating new markets and
by encouraging the growth of those companies that

undertake such innovations.

Marc Romano,

Head of Impact Private Equity

Don't miss Mirova’s
future publications!

ACROSS THE UNIVERSE - The Energy Transition #1 % .* ‘ 5



https://www.mirova.com/fr/newsletter
https://www.mirova.com/en/newsletter

. *o*

mirova

Investing in sustainability

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 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'X'S

INVESTMENT MANAGERS


http://www.mirova.com/en/research%20

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.
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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 Mendeés

France 75013 Paris

Natixis Investment Managers is a subsidiary of Natixis.

MIROVA US

888 Boylston Street, Boston, MA 02199; Tel: 857-305-6333
Mirova U.S, LLC (Mirova US) is a U.S.-based investment
advisor that is wholly owned by Mirova. Mirova is
operating in the U.S. through Mirova US. Mirova US and
Mirova entered into an agreement whereby Mirova
provides Mirova US investment and research expertise,
which Mirova US then combines with its own expertise,
and services when providing advice to clients.

MIROVA UK

UK Private limited company

Company registration number: 7740692

Authorised and Regulated by the Financial Conduct
Authority ("FCA") under number 800963

Registered office: Quality House by Agora, 5-9 Quality
Court, London, WC2A THP

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

MIROVA SUNFUNDER

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: VNAT'X'S

INVESTMENT MANAGERS


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.

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. Italy: Natixis Investment Managers International Succursale Italiana, Registered office: Via San
Clemente 1, 20122 Milan, ltaly. Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298). Registered office:
Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en Espafia, Serrano n°90, 6th Floor, 28006
Madrid, Spain. Sweden: 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 S.A. or one of its branch offices listed below. 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. Germany: Natixis Investment Managers S.A.,
Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Senckenberganlage 21, 60325 Frankfurt am Main. 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 College 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 which is 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 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 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, 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 provider in 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 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.,
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 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 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 with the relevant national law.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 portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. 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. 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 from third party sources, it does not guarantee the accuracy, adequacy, or completeness of
such information. This material may not be distributed, 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 product in accordance with the relevant legislation



	Slide1

