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DESCRIPTION OF PRINCIPAL ADVERSE SUSTAINABILITY IMPACTS

Mirova Defensive Allocation

This PAI Report is available for information purposes only. It has been produced in accordance with the SFDR “Sustainable Finance Disclosure Reporting” (SFDR) regulation, which aims to provide
greater transparency in terms of environmental and social responsibility within the financial markets, notably through the provision of sustainability information on financial products (integration of
risks and of negative sustainability impacts).

For any questions relating to this document, the methodology and the terms used in it, please refer to Mirova's document “Description of the principal adverse impacts on sustainability factors”
available on Mirova's website via the following link: www.mirova.com/en/description-principal-adverse-impacts-sustainability-factors

PAI specific to thematic funds are included in the SRI label reports available on our website. For further information on the funds, please refer to the Website Disclosure and periodic Annex, available
on our website.

ESG Investing Risk & Methodological limits

By using ESG criteria in the investment policy, the relevant Fund's 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.

Fund Mirova Defensive Allocation
Benchmark ESTR COMPOUNDED INDEX
Date 31/12/2025
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DESCRIPTION OF PRINCIPAL ADVERSE SUSTAINABILITY IMPACTS

Mirova Defensive Allocation

Partfalio-| Portfolio- Actlons Benchmar| Benchmiar|

Portfolic- |Coverage level level :‘:':;”r‘::"“ Benchmark] Coverage k-level k-level

level rate on Yearly Yearly Explanation plarnes ane | Bench level rate on Yearly Yearly

coverage |relevant Value Value ::ﬁ:‘:::l mark| coverage relevant| Walue Value
rate perimeter refererce rate| perimeter|

M-1 M-2 periad M-1 MN-2

Primary Indicators - Energy and Emissions
1. GHG emissions

The total variation of this PAI Indicator is -62.4%. The variation is
508 59,81% 1350 attributed to divested issuers (-87.3%), newly invested issuers
[17.9%], change in issuers allocation (7%).

The total variation of this PAl Indicator is -6.6%. The variation is
123 59,81% 132 attributed to divested issuers (-83%), newly invested issuers
[45.1%], change in issuers allocation {31.4%).

The total variation of this PAl Indicator is 39.3%. The variation is
4132 59,81% 7 966 attributed to divested issuers (-75.5%), newly invested issuers
[57.6%), change in issuers allocation {57.2%).

The total variation of this PAI Indicator is -8.8%. The variation is
6501 81,12% 7132 attributed to divested issuers (-78.5%), change in issuers allocation
[39.4%], newly invested issuers (30.3%).

Scope 1 GHG emissions

Scope ? GHG emissions

Scope 3 GHG Emissions

Total GHG Emission

2. Carbon footprint

The total variation of this PAIl Indicator is -1.5%. The varnation is
329 B1,12% 384 attributed to change in issuers allocation (6%), newly invested 427 92,85% 418 420
issuers (-5.7%), divested issuers (-1.8%).

... without retreatment of double counting

3. GHG intensity of investee companies

The total variation of this PAIl Indicator is -48.1%. The variation is
3714 50,81% 5392 attributed to newly invested issuers (-20.9%), change in issuers 5412 54,50% 3314 7499
allocation (-17.6%), divested issuers (-9.7%).

... without retreatment of double counting

The total variation of this PAI Indicator is -82.1%. The variation is

4, Exposure lo companies active in the Tossil attributed to newly invested issuers (-46.8%), change in issuers

fuel sector o 7511% g allocation {-25.1%), additional coverage (-5.4%), divested issuers (- 2,80% 63,06% ZE2K X
3.7%), change in the indicator value (-1.1%).
Fossil Fuel - Exploration Maximum Percentage a 75,11% o 0,00% 63,06% 0,00% a
of Revenues
Fossil Fuel - Total Extraction Maximum
ol 7511% 0 157%|  63,06% 170%|  1,92%
Revenue Share
Fossil Fuel - Tatal Refining & Processing Max
8 & o 7511% 0 0,05%|  63,06% 0,04%|  0,06%
Revenue Share
Fossil Fuel - Distribution Maxi
gt Fuel - Distribution Masimum o]  7511% ] 1,18% 63,06% 1,08% 1,05%
Percentage of Revenues
)
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DESCRIPTION OF PRINCIPAL ADVERSE SUSTAINABILITY IMPACTS

Mirova Defensive Allocation

Fortfalio-| Portfolio- Actiane Benchmar| Benchmar
Portfolio- |Cowverage level lewel ::;;:nﬂ Benchmark-|  Coverage| k-level k-lewal
level rate on Yearly| Yearly Exclanatian planaed and | Benchm level| rate on| Yearly Yearly
coverage |relevant Value Valug| © F;g::::m ark| coverage relevant| Value Walue
rate perimeter e rate| perimester|
N-1 N-2 perad -1 N-2
5. Share of non-renewable energy consumption
and production
The total va w of this PAl Indicator is 25.5%. The variation is
attributed to newly invested issuers [16.1%), divested issuers (7.8%),
£ non. .
Share of non-renewable energy consumption 0] 42,36% 0| additional coverage (1.15), change In issuers allocation (1.8%), 18,27 34,B3%| 17,60%| 18,13%
removed coverage (-1.6%), change in the indicator value (-0.93).
The total variation of this PAI Indicator is -76.2%. The variation is
attributad to newly invested issuers [-39%), change in issuers
Sh 3 - bl oducti 0 B7,56% y 2,57%) 58,93% 2,66%| 2.83%|
e AF nenEnEWERE Energy procduction allocation [-24.1%), divested issuers [-3.6%), change in the indicator
wvalus [-2%), additional coverage [-1.5%).
The total variation of this PAl Indicator is -34.9%. The variation is
&. Energy consumption intensity per high impact oo3s|  21.96% 0,034 attributed to newly invested issuers (-27.9%), change in the indicator 0,030
climate sector walue [25.4%), divested issuers {-22%), change in issuers allocation (-
10.5%).
Agriculture, Forestry, and Fishing NA| A NAJ MA 10,000
Mining and Quarrying NA| MA NAJ MA 10,009
The total variation of this PAl Indicator is 41.8%. The variation is
attributed to divested issuers [46%). change In lssuers allocation |-
Manufachueri 0,035 14,37%  8B,38%)| 0,008 NA 0,040
anuiacturing 14.2%), newdy invested issuers (6.3%), change in the Indicator value
(4.7%), additiona| coverage (-1.3%), removed coverage (0.4%).
The total variation of this PAl Indicator s 73.7%. The varlation s
Electricity, Gas, Steam and Alr Conditioning attributed to additional coverage (57.3%), change In Issuers
0,060 3,21%  100,00% 0,017] NA 0,019
Supply allocation [13.1%), newly Invested Issuers [7.1%), change In the
Iindicatar value (6.3%), divested Issuers [-43).
The total variation of this FAl Indlcater Is -71.6%. The varlatlon Is
Water Supply, Sewerage, \Waste Management attributed to newly Invested lssuers [-41.6%), change In Issuers
0,019 2,54%  100,00% 0,118 MNA 0,006
and Remed|atlon Acthvitles allocatlon [-23.0%), divested lssuers [-2.7%), change In the Indlcator
| walue [-2.4%).
The total varlation of this PAl Indlcater Is -29.9%. The varlation Is
Construction 0,001 0,73%  100,00%| 0,000 MA |attributed to newly invested lssuers (-47.4%), removed coverage 0,001
{29.8%), change In Issuers allocation [-12.3%).
Due to very low coverage or significant change In coverage the
. R performance attribution is disclosed but not considered relevant.
U'"Ehni:::I:n:"d 'Et“:t'l Tlr::e' Repair af Motor 0043 007 na| o000 NA[The total variation of this PAl Indicator is 118292% The varlation Is 0,000
e attributed to change in the indicator value (118253%), divested
issuers [21.9%5). change in issuers allocation {16.4%).
The total variation of this PAI Indicater is -0.9%. The variation is
. attributed to divested issuers [14.1%)], newly invested issuers (-
T mat d 5t 0,008 1,03%| 100,00% 0,002 0,005
ranspenation and Jtorage 14.1%), change in the indicator value {-2.2%), change in ssuers
allocation [1.3%).
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DESCRIPTION OF PRINCIPAL ADVERSE SUSTAINABILITY IMPACTS

Mirova Defensive Allocation

Fortfolio-| Fortfolic- Aotons Benchmar| Benchmar,
Portfolio- |Coverage lewel level :‘:;:nd Benchmark-| Coverage| k-lewel k-level
|evel rate on Yearly Yearly Explanaticn plarewe and | Benchm level rate on Yearly Yearly
coverage relevant Value value| ;'f':'rgf':'f‘:l ark| coverage relevant Value Valuz
B &

rate perimater refarence rate| perimeter|

MN-1 N-2 penad M-1 N-2
Primary Indicators - Biodiversity, Water, and Waste
?: ﬁt:tl\l’ltI.ES FIEE-EIEWEW ﬂ{'FEGtII'Ig 0, %6 BE 49% 0,00%, 0,06% 61, 34%| 0,04% 0,04%
biodiversitysensitive areas
&, Emissions o waler 0,0 2.08% £.5a8% 01,00k 1,95% 1,71% 13,00 0,00
The tatal v ion of this PAl Indicator is 14.8%. The w

attributed to newly invested issuers [47.9%), change in issuers

5. Hazardous waste 240 32.58% 393% L allocation [-17.3%), divested issuers [-15.8%), additional coverage | 1n 21.33% 4,00% L Loid
2%), change in the indicator value [1.2%), removed coverage [0.9%).
Primary Indicators - Social and Employee matters
10. Violatiens of UN Global Compact principles
and Organisation for Economic Cooperation and
- 0,00%, 08,45% 0,00%, 0,06%, 61,34% 1,50% 1,66%
Development {OECD) Guidelines for
Multinational Enterprises
11. Lack of processes and comgliance The total variation of this PAl Indicater is 158%. The variation is
mechanizms to monitor comgliance with UN attributed to change in Issuers allocation [B1.8%), newly invested
2,273 52,08% 0,73% 2,56% 51,42% 4,31% 4,163
Global Compact principles and QECD Guidelines issuers [37.9%), divested issuers (35.2%), additional coverage
for Multinational Enterprises 13.9%), change in the indicator valus {-1%).
The total variation of this PAIl Indicator is 50.1%. The variation is
attributed to additional 32.2%), Invested |
12. Unadjusted gender pay gap 3,77%|  30.07% 1,20% adaitional coverage (32.29), newdy Invested lssuers 355%|  20,62% ooa%  084%

|30.5%), change in Issuers allocation [-7.7%), divested issuers [-
5.2%), change In the indicator value [0.3%).

The total varation of this PAI Indicator s -9.1%. The variation s
attributed to chamge In Issuers allocation (-3.1%), change In the
20,77 % 52,89% 13,97% 17,06% 41,38% 16,3B%, 16,96%
Indicator value (-2.5%), divested Issuers [-2%)]. newly Invested

lzsuers [-1.4%6).

13, Women on Board

14, Exposure to controverslal weapons

{antlpersonnel mines, cluster munitions, 0,00% 68,453 0,00% 0,008 61,78% 0,01% 0,01%

chemlcal weapons and blological weapons)
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DESCRIPTION OF PRINCIPAL ADVERSE SUSTAINABILITY IMPACTS

Mirova Defensive Allocation

PFartfolio-| Portfolio- Lcsany Benchmar| Benchmar
Portfclio- |Coverage level level et Benchmark| Coverage|  klevel|  klevel
level rate on Yoarly Yuarly Explanation ! planmed and | Benchm vzl rate on Yearly Yirarly
coverage  |relevant Value Value :’9“ “:I ark| coverage relevant] Value Value
or T e
rate perimeter frs rate| perimeter|
MN-1 N-2 periad M-1 N-2

Additional Indicators - Emissions
The total variation of this PA| Indicator is 17.6%. The variation is
attributed to change in issuers allocation (173%), newly invested
issuers [8.3%), divested issuers (-7.8%), additional coverage (0.7%],
change in the indicator value (-006%).

4, Investing in companies withoul carbon

20,63% 69,28% 12,59% 26,60% 61,73%| 27,29%

emission reduction initiative

Additional Indicators - Human Rights, Anti-Corruption, and Anti-Bribery

14. Number of identified cases of severe human

0,00% 73,32% 0,00% 0,58% 63,05%) 0,24% 0,25%
rights issues and incidents
17, Number of convictions and amount of fines
for viclation of anti-corruption and anti-bribery
laws
- Mumber of convictions for violation of anti- o|  73.a2% o a5 £3.05% 3 5

carruption and anti-bribery laws

W The agregation calculation is “all investment” based as per the SFDR regulation. In the context of performance attribution, to ensure unbiased monitoring and guarantee that each asset or sector contributes proportionally to its actual share in the analyzed
portfalio, it is necessary to rebase the PAI indicator on data coverage
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This information is intended for non-professional and professional clients as defined by MiFID. If it is not the case and you receive this document and/or any attachment by mistake, plea
immediately.

Mirova Defensive Allocation is a French mutual fund (Fonds Commun de Placement, FIA) approved by the French Market Authority (the "AME"). Mirova is the management cc
This fund is the subject of a key investor information document (KID) and of a prospectus. The KID of the fund must be delivered prior to any subscription. The reference d
document) are available at Mirova. You can obtain it on simple request and on the website www.mirova.com. )
The fund may be subject to restrictions regarding some persons or in some countries under national regulations applicable to such persons or in those countries. Th
invest in this fund.

This investment allows us to take advantage of the performance potential of financial markets in return for some risk-taking. Invested capital and perforn
Your money is invested in financial instruments selected by MIROVA. These instruments will be exposed to developments and contingencies in financia
The risk and return level (type) is an indicator rated from 1 to 7 corresponding to increasing levels of risks and returns. It is the result of a regulato
Regularly assessed, this indicator may change.

Mirova Defensive Allocation shall be exposed to risk of capital loss, equities risks, risk related to small and medium-cap companies, discretionar
valuation risks, and risk related to the management of financial guarantees. For more information, please refer to the prospectus on the fund av:
WWW.Inirova.com.
Otherwise, past performance is no guarantee or reliable indicator of current or future performance. Performance figures are calculated net
In accordance with the regulations in force, on simple request, the client can receive details of the remuneration relating to the marketing
According to the legislation in force, the tax treatment depends on the individual situation of each client.

The amount that it is reasonable to invest in this UCITS/FIA depends on the personal situation of each holder. To determine this amo
him, its current and future needs over the recommended investment horizon but also the level of risk to which he wishes to be exposec
It is strongly recommended to diversify its assets sufficiently so as not to be exposed solely to the risks of this fund. Any person wishir
subscription, in order to benefit from information or advice suited to his or her personal situation. ‘ — el t gl 'i ERh R T _ T oY
This document is a noncontractual document for information purposes only. {5 e 3 : :
This document does not constitute or form part of any offer, or solicitation, or recommendation to subscribe for, or buy, or concede any shares lssued or. to-he ued Me fu
company. The presented services do not take into account any investment objective, financial situation or specific need of a particular recipient. Mirova shalfnot be h‘e'l'd
basis of the information contained in this document, and shall not provide any consulting service, notably in the area of investment services. In any case, itis your respmﬂ1 i
the internal and external 01)1n10ns that you conSIder necessary or de§1rdl)le including from ldWVCI'S th experts accountdnts findnCldl dd\lSCI‘S or an} other specrd‘lf&t cspeci

.

The infor! mdtlon eontdlned in this document is based on present circumstances, intentions and guidelines. and may reqguire §
information contained in this document comes from reliable sources, a significant amount of this information comes from puhllc
I esponsﬂ)llm for the descr 11)t10ns and summaries eontdlned in this document. \10 reliance may be pldced for anV purpose whatsoever on the validity,

i) of this presentation: Mirova ma
commitment to upddte or revise any forward- looklngr information, whethel due to new 1nf0rmdt10n future events or any other reason. All financial lnf prmatiol pargins or profitability, sllall'bc,in
shall be subject to change at any time, in particular depending on market conditions. Mirova reserves the right to modify or remove this information at an
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 Miro
consent of Mirova. The distribution, possession or delivery of this document in some jurisdictions may be limited or prohibited by law. Persons receiving this doc
prohibitions and to comply with them.

Mirova voling and engagement policy as well as transparency code are available on its websile : www.mirova.com. ¢ -~

Noncontractual document, issued on the 315t of March 2026, ¢
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MIROVA

French Public Limited liability company with board of Directors
Regulated by AMF under n°GP 02-014

RCS Paris n°394 648 216

Registered Office: 59, Avenue Pierre Mendes France - 75013 — Paris
Mirova is an affiliate of Natixis Investment Managers.

Natixis Investment Managers

French Public Limited liability company

RCS Paris n°453 952 681

Registered Office: 59, Avenue Pierre Mendes France - 75013 — Paris
Natixis Investment Managers is a subsidiary of Natixis.

Natixis Investment Managers International

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.

Mirova US

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

Mirova US is a U.S.- based investment advisor that is a, wholly owned
affiliate of Mirova. Mirova is operated 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 when providing advice to clients.
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