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SUSTAINABILITY OPINION BREAKDOWN* 
in% of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 100% 

"Committed" / "Positive" 
opinions 

33.2\ 

Adhievemenl ol 11JN SDGs ... 

- Crunmitted : CoJltrlbute• V@r/ famrabl)' to aehieYlng lho SDG• 

- Pos ttlYe : Contribute• po•ilhlely 10 aehieYlng, tho SDG• 

Neutral: In line with some of the SDGs, bu1 Impact• are low or unquantll led 

- Risi: : Hlnd'ersac!lleYement of the SDG• 

- Nogathle: Stronglv oppo,es adllo~81'ient ol tho SDG• 

- Not followed : Not rated by etther Mlrova or ISS ESG 

The ESG Optflon is d!>sI~ to assess whether the Investment is oompatible with the UN SD Gs and is based upon the analys,s of Mirova and ISS ESG, a th~d parl',I. 
Theopimon does not guarantee a profit or protect against a loss. and does 001 ensure the sta bllity a, sale\jl of the 0\/erall ponfolio. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Fund 

<2°C 

Index 

()) 3.5-4°C 

In 2015. Muova and Carbone 4 jointly developed a method· whlCh asses!.eS carbon data 
In Vl@W of th!:! speoific chal~ facing a low carbon economy: Carbon lmpacl Anafybe:S 
(CIA). 
Compames are lmuall)' asses.~d md1v1dualfy aa::ordmg to a specific sector framework. 
This method focuses on two main 1ndica1ors: 
• 'induced· ermss1ons am>lf'lg f,om lhe 11fec)l:re· of a company's acUvrt ies. takmg lflto 

account both direa e1n1ssioos and those of suppliers and produc1s 
• "aVOJded" emisoons due to lrnf{ovemems II E!f'lergy effii:::l@flcy or ·greer( solutions 

Induced Emissions 60.6 142..0 These .ndicators are ~ d W1th an a.~ssment of cotpOrate polJc:ses and 
decarbomsahon targets. 

(rCOz I mil/J'oo l company ~al~) Individual compgny assessments are then used 10 ca1cutate the food's aftgnment with a 
global wam11ng pa1hway of 1.5'C ro 5'C oy 2100. 

Avoided Emissions 18.2 8.1 FOl more mfonnat10n aboul 0ts methodologies., please refer to our M1roYc1 web~te 
WW\Y :1!:fQ¼1 ".'1l00/l'f" '(f"':ip:![Chfd:,Jr,pslra:1 M·tmracr (!CO, I ml/Boo ( company va/uo) 
*As of 05/31/2022. this methodology has changed. The main change concerns how we 
determllM!' the temperature (wh1Ch now tnclLtdes a qualttahve analysis of the a:impany's 
decarbon12ahoo strategy). and how we dtspf.a)l lhe lemperattl"e (~ ranges ra1her than 
ll!xacl 0.1 iwec1sion temperanns)_ 

Coverage rate 100% 99\ 
I' of ho/dings anitlys•rl) 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in% of assets with Committed/positive opinions 

Mlravaplllars Exlenl lo which an asset contrihu!es to the SDGs corresponding lo each plllar 

Fund Ind .. 

The lJnled Nlllonl odopl!d 17 
&mlnlble Goo~ (SOGs) In 2015, 
""'1111anl:ltlont>-llwn~ 

-En- v-ir-a-nm--en_l ___ C_U_M_A_TE_ S_T_A_B_IL-ITY-----------------------.======------------- 2030. Pfease see an overview relating 
!O al SDG, (1-17) oo the UN's 34% m 

Social 

17 Limit greenhouse gas levels 10 stabilize global temperature rise websrte 
under 2•c , ww u"lo,gl c;ust •nablecds!v opmem 

/<:. (·a·Mhle1'!:: ·Pi\ f1'11!"1l-W:1 ~.1 
HEAL THY ECO-SYSTEMS This chart d1spla)'< 10 whal extenl an 29% BIi Maintain ec:ologic::a lly sound landscape and seas for natu re and asset contnbuteS: to the UN 8% 
people ~;;_hie tMo~el=e~~oa~~ 

RESOURCE SECURITY agreemen, woh C.mbndge 35% 
Preserve stocks of natural resources through efficient and c:irc::u lar ~=J;P ~~int'00 asu~:i~!~~ 7% 
use de"1!fopment 1hemes as weU as lhe 

BASIC NEEDS 
Basic serYices (food, water, energy. lranspor~ health. elc. ) for all 

WELL BE ING 
Enhanced health educalion. jusllce and eguality of oppoItunl1y for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

29% 
11 

39% 
16'1. 

20% 
9\ 

a 

II 

II • 
estabhshmerit of a ta!.k force In :2013, 
the Investors Leaders Group. Ta 
t.llustiate the ma1' sustamab~rtf 
wnpac1s of our mvestments. SDI 
-, ~liars haw beon de'le~ped . 
lhree @n'l'1roomer,1al aoo three social, 
fo, each a~sl:!t {as displayed on the 
left}. The sam!!' assets may 
r::omn.bute Lo s.eYeral ptJlars / SDGr... 

The percenlaQLtS 1.nd11:::aced represent 1he share of pOOJolio valu~ (by wetght) 1ha1 comnbutei pos1t1W!ty 10 the pi.liar conc«ned (compaNl!-5 vMh an ESG op1ruon ·commLTted" or ~Pos,uve· oo lhe ptllar) 
0urf'\laluauoo of the contnbutton is based bolh on 1hecapacify of compames to offer produc1s and set'\'tr::es with posnrve impact and on 1hequal1ty of their envuonmerital and socW practices across thl:!fr value chatA 
• For more 1nforrnat100 an our me1hodologies, pfease refer to our ~lrO\la webs rte hn pq)l ,,.,•w w rr11roi,ra corn 1pn/rpsc,;"Jrct, 
-in 2015, .all r::oootrJes around the wortd agreed on 17 unii/1:!fsal sustainable de.,'elopme:nt goals {SDG) to end povert)', t:ombal 1nequal1ty and ~ ust.Jce.and fight agamst chma1e changli! be1ween now and 2030 . 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 

"Bi processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. .. 
• >10% of revenues from unconventional gas . .. 

::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment /services .s;; 
C for the fossil fuel sector, exclusion applies to companies .. 
! with >50% of revenues from these equipment/services. 
I!) 

For companies involved in elect ricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gCO2/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 

~ .. 
3 

8. Emissions to water - Integration in qualitative internal analysis when relevant 

.. 
:;; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small .. 
::: companies or projects .. monitor compliance with UN Global Compact principles 
E 

and OECD Guidelines for Multinational Enterprises 
- Systemat ic integration in qualitative internal analysis .. - Engagement plans/ ESAP with investees when relevant .. 

> 
0 - Systemat ic integration of gender equality in qualitative 0. 
E 
w 12. Unadjusted gender pay gap internal analysis .., - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 
g 

- Systemat ic integration in qualitative internal analysis 
~ 
'6 - Exclusion of companies w ith severe human rights issues 
.E 14. Number of identified cases of severe human rights and incidents 
ci: ... issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 
.g 

- Exclusion of companies w ith severe human rights issues 
'6 
~ 17. Number of convictions and amount of fines for and incidents 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
• Part of controversy analysis 





• 

Investments 
#2 Not 

sustainable 
1.84% 

IJ1 Sus.ts inable 
oc;ve, s sustainable 
investments wiih 
environmental or 
social objectives . 

#2 Not sustal'nablc 
include .. 
Investments which 
do not qualify as 
sustain able 
investments. 



• 
SECTOR BREAKDOWN (%) Fund Index 
Informat ion Technolo 28.0 20.2 
Health Care 20.7 14.4 
Consumer Discretionary 13.2 10.1 
Utilities 10.1 3.2 
Financials 8.6 14.3 
Industrials 7.3 10.7 
Materials 7.0 4.5 
Consumer Staples 2.3 7.9 
Communication Services 1.3 6.4 
Energy 5.7 
Real Estate 2.7 
Cash & cash equiva lent 1.5 

MSC/ Breakdown 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

• 

□ 

Turnover ~ '--7_.1_1_'¾_. _____________ ~_ 

CapEx 0% I 
f--------------------' 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
■ Non Taxonomy-aligned 

• 

Turnover · ~ 

CapEx 0% 

OpEx 0% 
t:::::::::::::::::::::::::::::::::::::::::--::___J 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-aligned 

This nranh r~nr~s~nts 100% nf th~ total 
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SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets. cash equiva lence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed"/ "Positive" 
opinions 

84.3% 

30.4% 

Achievement of UN SDGs"" 

- Committed : Contributes very favorab ly to achiev ing the SDGs 

- Positive : Contributes posit ively to achieving the SDGs 

Neutra l : In line with some of the SDGs, but impacts are low or unquant ifi ed 

- Risk : Hinders achievement of the SDGs 

- Nega tive : Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a thi rd party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overa ll portfol io. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in% of assets with Committed/ positive opinions 

Mirova pillars Extent to which an asset contributes ta the SDGs corresponding to each pillar Tlle United Nations adopted 17 
sustainable Goals (SOGs) in 2015, 
with en ambition to echl""" them by Fund Index 

-E-nv-i,-o-nm- en-,---C- L-IM_A_T_E_S_T_A_B_IL-ITY-----------------------.======------------- 2080. Pleaseseeanoverviewrelating 
to all SDGs (1 · 17) on the UN' s 34% m 16% limit greenhouse gas levels to stabilize global temperature ri se website· 

under 2°C www tm om/s11staim3bledevelopment 

HEALTHY ECO-SYSTEMS 

Maintain ecological ly sound landscape and seas for nature and 
people 

35% 

10% 1111 
/suslainable-develoomenl·ooals/
This chart displays lo whal extent an 
asset contributes to the UN 
Sustainable Development Goals 
('SDGsl Mirova has signed an 
agreement with Cambridge 
University, based on a research 
partnership focusing on susta inable 
development themes as well as the 
establishment of a task force in 2013, 
the Investors Leaders Group. To 
illustrate the main sustainability 
impacts of our investments. six 
impact pillars have been developed, 
three environmental and three social. 
for each asset (as displayed on the 
left). The same assets may 
conlribute to several pillars/ SDGs. 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

41% IJ 5% 

Social BASIC NEEDS 

Basic services (food, water, energy, transport. health, etc.) for all 

27% 

■H 111111 10% 

WELL BEING 

Enhanced health education. just ice and equality of opportun ity for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

33% 

11■11 15% 

18% II 9% 

The percentages indicated represent the share of portfolio values (by weight) that contribute posit ively to the pillar concerned (companies with an ESG opinion 'Committed' or 'Positive' on the pillar) 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practices across their value chain . 
.,, For more information on our methodologies, please refer to our Mirova website: httos:JJwww.m,rova.com/en/research 
.,,.,,In 2015, all counlries around the world agreed on 17 universal susta inable development goals (SDG) to end poverty, combat inequality and injustice and fight against climate change between now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(rC01I million€ company value) 

Avoided Emissions 
(rC01 I million € company value) 

Coverage rate 

(% of holdings analysed) 

• 

Fund 

<2°C 

68.3 

26.3 

100% 

Index 

(I) 3.5-4°C 

114.0 

6.0 

99% 

In 2015, Mirova and Carbone 4 jointly developed a method"' wh ich assesses carbon data 
in view of the specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed individually according to a speci fic sector framework. 
Th is method focuses on two main indicators: 

"induced" emissions arising from the "lifecycle" of a company's activit ies, taki ng into 
account bolh direct emissions and those of suppliers and products 

• "avoided" emissions due to improvements in energy efficiency or "green' solutions 

These indicators are enhanced with an assessment of corporate policies and 
decarbonisalion targets. 
Individual company assessments are then used lo calculate the fund's alignment with a 
globa l warming pathway of 1.S"C to S"C by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www mirova com/en/research/demonst rating • 1m□act. 
*As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbonizalion strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperalures). 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entit ies and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossi l fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 

'Bi processing/refining, and trading, exclusion applies to 

E companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, ... .. 
• >10% of revenues from unconventional gas . .. 

::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services .s::; 
C for the fossi l fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. \!I 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gC02/kWh. 

S. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitat ive internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ 7. Activities negatively affecting biodiversity-sensitive biodiversity sensit ive areas .. 
> 

- Systematic integration in qualitative internal analysis 'g areas 

iii - Part of controversy analysis 

~ 

! 
8. Emissions to water - Integration in qualitat ive internal analysis when relevant .. 

3:: 

~ 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3:: 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
! companies or projects 1ii monitor compliance with UN Global Compact principles 
E 

and OECD Guidelines for Multinational Enterprises 
- Systematic integration in qualitative internal analysis .. - Engagement plans/ ESAP with investees when relevant .. 

> 
0 - Systematic integration of gender equality in qualitative a. 
E 12. Unadjusted gender pay gap internal analysis w 

"0 - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans / ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entit ies and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 

~ - Systematic integration in qualitative internal analysis ... 
i5 - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
ci 
"' issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 

.g 
- Exclusion of companies with severe human rights issues i5 

"0 17. Number of convictions and amount of fines for and incidents ci: 
violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 





• 

Investments 
#2 Not 

sustainable 
1.79% 

11<1 Su,;tainable 
c-cMirs sustainable 
irwestmenls wi th 
environmental or 
~cial objecti\'es . 

#2 Nlol sustainable 
ir>el1.1de1< 
Investments w hich 
do not qualify es 
sustainable 
investments. 



• 
SECTOR BREAKDOWN(%) Fund Index 
Information Technology 37.9 25.7 
Health Care 18.3 15.8 
Industrials 13.5 8.7 
Utilities 8.8 3.2 
Consumer Discretionary 6.5 9.8 
Materials 4.7 2.7 
Consumer Stap les 4.5 7.2 
Financials 2.1 11.7 
Communication Services 2.0 7.3 
Real Estate 2.7 
Energy 5.2 
Cash & cash eguiva lent 1.8 

MSC/ Breakdown 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

• 

□ 

Turnover 10.15% Turnover 10.15% 

capEx 0% 
CapEx 0% 

OpEx 0% 

~~==:::==:::::=::::::::::=::::::!J 
20.0% 40.0% 60.0% 80.0% 

OpEx 0% 

t==::::::::::::::::::::========::::::!J 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
■ Non Ta xonomy-aligned 

■ Taxonomy-al igned (no gaz and nuclear) 
■ Non Taxonomy-aligned 

• 







• 

• 

• 

• 
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SUSTAINABILITY OPINION BREAKDOWN* 
in% of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed"/ "Positive" 
opinions 

89.1 % 

49.0% 

Achievement of UN SDGstt 

- Committed : Contributes very favorably to achieving the SOGs 

- Positive : Contributes positively to achieving the SOGs 

Neutral : In line with some of the SOGs, but Impacts are low or unquantified 

- Risk : Hinders achievement of the SOGs 

- Negative : Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mlrova or ISS ESG 

The ESG Opinion Is designed to assess whether the Investment Is compatible with the UN SOGs and Is based upcn the analysis of Mlrova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in % of assets with Committed/positive opinions 

Environment 

Mirova pillars 

CLIMATE STABILITY 

Limit greenhouse gas levels to stabilize global temperature rise 
under 2' C 

HEALTHY ECO-SYSTEMS 

Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

64% liil 
26\ ~ 

~~~ i!III 
51% 
16% 

The Urlted Nations adopted 17 
Sustainable Goals (SOGs) in 2015, 
with an ambitioo to achieve them by 
2030. P1ease see an oveMew relating 
to all SDGs (H 7) on the uN·s 
website. 
www yn orgrsust511nabledevelopmeo1 
/s11sta1nahle:develorxne01 ilQals/. 
This chart displays to what exient an 
asset contnbutes to the UN 
Sustainable Development Goals 
("SDGsl Mirova has signed an 
agreement with Cambridge 
University. based on a research 
partnership focusing on suslamable 
development themes as well as the -------------------------------------,i=.=~=,==,==,=====-=i==:1==-====-=,==_=1==- establishment of a task force in 2013, Social BASIC NEEDS 23% • · 1 the Investors Leaders Group. To 

Basic services (food, water, energy, transport, health, etc.) for all 17% • Illustrate the main sustainability 
impacts of our investments. six 

WELL BEING 

Enhanced health education, justice and equality of opportunity for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

40% 
25% 

25% 
16% 

• II. ii El 
Impact pillars have been developed, 

""" 1 • three environmental and three social, 
.., for each asset (as displayed on the 

left). The same assets may 
contribute to several pillars / SOGs. 

■1111 
The percentages indicated represent the share of pcrtfolio values (by weight) that contribute pos,t,vely 10 lhe pillar concerned (companies w,1h an ESG opinion ·comm,tted' or 1'osi11ve· on the pillar) 
Our evaluation of the contribution 1s based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practtees across their value chain. 
• For mo1e lnformat10n on our methodologies. please refer to our M1rova website : https: 1 1ww_w roirova com/en/res~ 
~in 2015, all countries around the world agreed on 17 un,versal sustainable development goals (SOG) 10 end poveny, combat inequality and in1us1Ice and f1gh1 against climate change belween now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

® 
Induced Emissions 
(ICO, I million f company value) 

Avoided Emissions 
(tC02 I million f company value) 

Coverage rate 
(% of holdings analysed) 

Fund 

<2°C 

140.0 

45.5 

98% 

Index 

([) 2.5-3°C 

200.9 

12.4 

99% 

In 2015, Mirova and Carbone 4 jointly developed a method* which assesses carbon data 
in view of the specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed individually according to a specific sector framework. 
This method focuses on two main indicators: 

"induced" emissions arising from the "lifecycle" of a company's activities, taking into 
account both direct emissions and those of suppliers and products 
·avoided" emissions due to improvements in energy efficiency or "green· solutions 

These indicators are enhanced with an assessment of corporate policies and 
decarbonisation targets 
Individual company assessments are then used to calculate the fund's alignment with a 
global warming pathway of 7 SC to s•c by 2100 
For more information about our methodologies, please refer to our Mirova website 
www.mirova.com/en/research/demonstrating-impact 
*As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbonization strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 



• 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in t he fossil fuel sector ., 
For companies involved in fossil fuel extraction, C 

0 

i processing/refining, and trading, exclusion applies to 

e companies with : .. • >5% of revenues from coal or oil, including ., .. 
unconvent ional oil, .. 

9: • >10% of revenues from unconventional gas. :, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment /services 
~ 
C for the fossi l fuel sector, exclusion applies to companies .. 
!! with >50% of revenues from these equipment/services. 
l!I 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis w hen relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 

- Systematic integration in qualitative internal analysis 'g areas 

iii - Part of controversy analysis 

~ 

~ 
3 

8. Emissions to water - Integration in qualit ative internal analysis w hen relevant 

.. 
t; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis w hen relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. V iolations of UNGC principles and OECD guidelines for principles 
M ult inational Enterprises - Systemat ic integration in qualitative internal analysis 

- Part of controversy analysis 
., 

- Exclusion for large companies, case-by-case for small 

~ 11. Lack of processes and compliance mechanisms to 
monitor compliance wit h UN Global Compact principles 

companies or projects 

E - Systemat ic integration in qualitat ive internal analysis .. and OECD Guidelines for Multinational Enterprises 
- Engagement plans/ ESAP with investees when relevant .. 

> 
0 - Systematic integration of gender equality in qualitative i:i 
E ... 12. Unadjusted gender pay gap internal analysis 
"0 - Engagement plans / ESAP with investees 
C .. - Systematic integration of gender equality in qualitat ive 
ii 13. Board gender diversity internal analysis ] 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (ant i-personnel 

mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon int ensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 

~ - Systemat ic integrat ion in qualitative internal analysis 
u 
'6 - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
<( .... issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis 
C 

.S! .. - Exclusion of companies with severe human rights issues 
'6 
"0 17. Number of convictions and amount of fines for and incidents < 

violat ion of anti-corruption and anti-bribery laws - Systemat ic integrat ion in qualitative internal analysis 
- Part of cont roversy analysis 





• 

Investments 

• 

#2 Not 
sustainable 

3.54% 

Taxoriomy
all 1gned 

10-55% 

SECTOR BREAKDOWN(%) Fund Index 
Financials 17_5 16_8 
Industrials 14.4 14_2 
Health Care 12-4 15.5 
Materials 12.3 7.4 
Utilities 11 .5 4.4 
Information Technology 10_9 6.9 
Consumer Discretionar~ 7-4 10_8 
Consumer Staples 4.6 13.1 
Communication Services 4.0 3.3 
Energy 6.6 
Real Estate 0.9 
Mutual Funds 2_6 
Cash & cash equivalent 2.4 

MSC/ Breakdown 

#1 Su5ta inable 
covets sustainable 
investments with 
.invironmenlal or 
social objectives. 

#2, l'lol susta inab le 
i11cl1.1tle~ 
investments which 
do not qualify as 
sustainable 
investments. 



• 

[ I 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 10.55% 

CapEx 0% 

• 

OpEx 0% 
t:::::::::::::::::::::::::::::::::-:!_J 

20.0% 40.0% 60 .0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

Turnover 10.59% 

CapEx 0% 

OpEx 0% 

t====::==:::::::::===:======~ 
20.0% 40. 0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
■ Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 







• 

• 

• 

• 



include
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SUSTAIN AB Ill.ITV OPINION BRE:Al<DOWN¼ 
in\. Bf assets. c:e-shi equinlE!oce- e.xcfuded 

Index 

II\ :!O'I. 40\ 60\ 

1)o01,.lll!<I" I 'Pasit!ve" 
opiriims 

Ac 1 .. ..,..,,. o1 UN SDGs•• 

- Commillied .Conlr l!Swr1:,bmE11!f110 .11:hi1!rin;i ~heSllGs 

-- PasitM- : Ccmibules pmi'lin!IJ lO iKlimag, lh!! SOIGs 

N~trw : In line wilh some al ~ !iOOs., btll impx'ls ~ IOM' or unquan'ti~ 

- Ri d! . Hirder.s:a~en1DIU'!e'SllGs 

-- Not fol:r.¥.ed : tfol riled by eilher MirD'l'II Cl lSS" E!iG 

The [SIS Dpnon r.t; 6sqnl!d le Zl:S2iS.~h!J lhe tm~ll:nm: 1s ~lilie .tlh I~ UH ::iJGs .:1111d IS bi!l2d ui:a:n lhe-ll'.lllp1scr lilrc,,zi aid ISS' ESG, 11 Uud 11a>1lp 
T~ cpnicn d~ no! gmcui.e-a. pdt er pill~ IIJ!limL a bss, l!l'ld d!ll!S net t!"151..111! lhe slab lily Ill' sar~y DI Ltr Dft!1;d ?7lrain 



CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in \. of a!lsets-withi Oomr:nined/pas:iliYe opimDrl!i 

&1 .. 1 ta w•ldt on .. ,etconlribote, ~ Ill• SDG!I c,orrup,on<lin; 10 each pill• ::.,.: a:-~~ 21'.11'i Fuod lndH ___ ID __ _ Ml:roup l.ars 

-E'll-riro-■-111-..,-I---C-LJ_M_l_J_E_S_Tll_'B-ILI_J_Y ________________ 6_7_t __ --===•e--=e=--------------Plo• .. ,.. ..... ,,_,,,:.,,mg 
le >I !ms 11-171 oo 1m, UN-, 

b11II gremholr!:1!' ges. leve1!1 to st,abiilize-eJl.ob,al lernpera1\lrf!' rise ]7 ., ebsi~ 

under 2'"C t v.e ·r: r ·nr 1ml:V"d-- · :cc ... ..,.,, 
, l 'lln_ ...,.,...,1"'..,_.,• 

HE/11 Tff\" ECO-SYSTEI.IS 32\ Thlschait tbplrp;ID .... tial 5-t~M an 

MeiJTt:ain ecoCo!Jicd_y soond laml:s.c.ape- Bild seas. for nature.arNI 
IM!lljllO 

1 2~ ri55d c1mlr1tdd 111:1 l h~ UN 

Socio! 

REliOURCE SEaJRITY 
Pre:sene !ltock& of ne 1.6al Je'ii(lll'O& tlnoog!I eificimt :aod OU ar 

""' 
llo\SICllEEDS 
:Basic semces (food . woter. ener!l)", lren,p,orl, lr,eelih. etc,) for ol 

WBLLBIING 
E'llir.ara,d hoa~il erlucalioo, jlt!lice an<I "lllar,"J of oppllllunity for 
el11 

DECENT \l'j)RK 
Secure socially inclusive 1o1Jg arid wmllfli!J oomlit.iom for al~ 

16'1'. 
1 

3,3\ 
21 

37'1'. 
26 

Stmembr: ~.en1 Gm 
("SL'G~J. Mbo...a has sig:rd tin 
l!l!fmn!nl nh Csttl'd)! 
~ly, lmsrd a, a ~rch 
p.[lit./sl'!JJ b::IJ!Mg an su!.Ulm!ltie 
dr-~prr.enl ~ l!lt wt!D !IS Jtl! 

-.;.a;;;;;; • .;.;a;aaiiljiiii;iiiiiiiiiiiiii• ~mi:m -:ir .a •a* JIH'U m 2:113, 
I.ti! lme~~ \.nftl't; Group Ta 
llus'11:1~ lht fflll1l ehurablrf 
lnq'.lletS ar oor ri,t51rr~ts. ~ 
1nqa:t piltlS h:b ■t ~ ~p!rl_ 
ll'ee tnn1~1al .l!l:'d lhrte ~r21l 
la~ !lltlirl rm displ.11~ Dn iht 
1~1) Ttr s11:1r ~srls 1M.f 
a:ntnbttlel:ISll!!fflalpth~ f9JGs 

ThtjZftdllll!J=SuidC".11.ed !ejl'~enltht:shastal ia1fcfi!1'1'.a'\.2s;f!7t'!imghl)UQf.cmilnbult p:mlr~lylallrejHbU ~ fttrn~ arlh mESG.aptWan"Cammilmi"Df'll.a~UYl?'"CKl ltiei;-arJ. 
011' ~llfwl111flcd~ nn'l'lnblllm is lmZd 11:mr cntl'ecapai:11.y alm::rp:in~\o cUer iucd.iclt;and 21Yl:ts; Mlti jNlmtft' Immel 11od en lt'z c,.DllJ11I 1ta-ermrcorrn1:1I ind mc,al pr.ll:lll:zsKJCl5S:tfJs' nltrt:tDm 
.. Far ma,~ inralffllOOn an cu ~akg:ei;, jltmt rel~ lo DUJ MIJUlilll ~Slit p.- ''-.v.• ~,:,,,•or:wr •~•JP";• ~1, 

,...n 21H S_ al coin1~.su1md ho ■end .il)'"eed aii U Ll"&'el"QI sus'!lln!rblr!- d~rrrn'I ¢1.115 (.SOO~ le end p:rvertr.o:rrta&t meiµ,I~~ and m.JUS'llctl' and fn;tiE ilqtiml d'imate chan!F bet■~ n1111 .itd 1CtD 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(rC01I miHiort f comp arty value) 

Avoided Emissions 
(rC01/ miRiort f comparty value} 

coverage rate 
(I of holdings artalysed) 

• 

Fund 

<2°C 

172.1 

25,3 

99 \ 

Index 

(j) 2.5-3°C 

212.2 

17.3 

99\. 

In 2015, Mirova and Carbone- 4 jointly developed a metnoct' which assesses carnon data 
in view of 1he specific ctgjlenges facing a low carbon economy Carbon Impact Anarytics 
(C1A). 
Comparues are 1MiaUy assessed imiOOually accading to a specih: sector framework. 
This method focuses on two mam mdica10rs:: 
· i nclJced' l?fTlis.gon.s arismg from the 'hffe)'tte· of a company's actw111es, laking mto 

accoum both Clrec1 emissions and those of suppliers and products 
· ·avoided· emissions due to 1mpl"OVMleflts m ener1;ir effiaerK:Y or ·green· solutions 

These indicators are enha~ wilh an as:sessmeni of corporate polioes and 
d@carbonisation targets. 
Individual company assewnents are then used lo calculate the food's aNgnment with a 
global wa,rm19 pathway of 1.s·c to s·c by 2100. 
For mo1e information abou1 otl" methodologies, please refer co our M1rova website 
www.m1rgva com(!mfrnsearchJdemonstra11ng--m1p<K:L 
~As of OS/31n022. this methodology has: changed. The main change concerns. how we 
de1ermne the tempera1ure {which now lOClude:s a c,..ialrtauve anat,sis of It.I! company's 
decarbonizahon slrategy ), and how we display the temperature (b)' ranges. rather than 
exac:i O 1 precis10n tempe1atures) . 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of t he most carbon intensive entities and 

companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systemat ic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel ext raction, C: 

0 

"Bi processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, includ ing .. .. 
unconventional oil, .. .. 
• >10% of revenues from unconventional gas . .. 

::, 4. Exposure to companies active in the fossil fuel sector 
0 For companies that produce dedicated equipment/services ~ 
C: for t he fossil fuel sector, exclusion applies to companies .. 
! with >50% of revenues f rom these equipment/services. \ll 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 

carbon intensity >350 gCO2/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects sign ificantly harming ;;; 
Iii 7. Activities negatively affecting biodiversity-sensitive biodiversit y sensit ive areas 
> 

=g areas - Systemat ic integration in qualitative internal analysis 

iii - Part of controversy analysis 

! 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

3: 
., 
',;; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3: 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integrat ion in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small ., 
::: companies or projects .. monitor compliance with UN Global Compact principles 
E 

and OECD Guidelines for Multinational Enterprises 
- Systemat ic integrat ion in qualitative internal analysis ., 
- Engagement plans / ESAP w ith investees when relevant .. 

> 
0 - Systematic integration of gender equality in qualitative 15. 
E 12. Unadjusted gender pay gap internal analysis ... .., - Engagement plans/ ESAP with investees 
C: .. - Systematic integration of gender equality in qualitat ive 
ci 13. Board gender diversity internal analysis -g 
"' - Engagement plans / ESAP w ith investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion {0% sales threshold) 
biological weapons) 

- Exclusion of t he most carbon intensive entities and 

4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 
~ reduction initiatives emissions 
E - Systematic integration in qualitative internal analysis .. 
u 
'6 - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
ci ... issues and incidents - Systematic integration in qualitative internal analysis 
ci - Part of controversy analysis C: 
.2 

- Exclusion of companies with severe human rights issues .t:: .., .., 17. Number of convictions and amount of fines for and incidents 
~ 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 

• 

Investments 

sustainable 
3.5% 

#1 S"•1'iiooble 
cov-e,s sustaltlable 
investments witt, 
anvltonmia-ntal 0t 

social objectives , 

#:2 Not susta.lnablc 
includes. 
Investments which 
do not Ql.laliry as 
sustainable 
investments. 

SECTOR BREAKDOWN (%) Fund Index 
Financials 19.8 16.3 
Industrials 13.8 15.5 
Consumer Discretionary 13.7 16.6 
Information Technolog~ 12.3 12.3 
Util ities 10.5 6.6 
Materials 8.6 6.4 
Health Care 6.9 7.3 
Consumer Staples 6.3 8.0 
Communicat ion Services 4.5 4.3 
Real Estate 1.0 
Energy 5.6 
Mutual Funds 2.3 
Cash & cash equivalent 1.2 

MSC/ Breakdown 



• 

L 

[ I 



 

 

ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing  
  

Turnover l s.61% 

CapEx 0% I 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 5.68% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 
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• 

• 
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EXPOSURE TO ECO-ACTIVITIES 

Sustainable management of waste -
& water 12·8% 

Sustainable land use ■ 4.5% 

Industrial energy efficiency - 12.4% 

Green building 1 2.4% 

Renewable energy 

Circular economy 

Energy savings 

44.0% 

Clean transportation - 21 .6% 
Disruptive technology 

~ 6$ 
@O 

Bh&llitJ 
The data mentioned reflect the situation as of the date of this document and are subject to change without notice. References to a ranking, label, award and/or 
rating are not indicative of the future performance of the fund or the manager. 

SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed"/ "Positive" 
opinions 

99.0% 

33.2% 

Achievement of UN SDGs** 

- Committed : Contributes very favorably to achieving the SDGs 

- Positive: Contributes positively to achieving the SDGs 

Neutral: In line with some of the SDGs, but impacts are low or unquantified 

- Risk : Hinders achievement of the SDGs 

- Negative : Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mirova or ISS ESG 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in% of assets with Committed/positive opinions 

Mirovapillars Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

The Urlted Nations adopted 17 
Sustainable Goals (SOGs) In 2015, 
with en amllitlon to acfieve them by 

-En-v-ir_o_n_m_e-nt ___ C_L_IM- AT- E- ST_A_B_l_ll_TY ______________________ ~======-------------- 2030. Please see an overview relating 
to all S0Gs (1-17) on the UN' s 88% 

■m 17% limit greenhouse gas levels to stabilize global temperature rise website: 
under 2•c www un ora/susta1nabledevelooment 

HEAL THY ECO-SYSTEMS 

Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

42% 
8% 

49% 
7% 

1!111 
• 

/sust ai na ble-develooment ·goats/. 
This chart displays to what extent an 
asset contributes to the UN 
Sustainable Development Goals 
('SDGsl Mirova has signed an 
agreement with Cambridge 
Umversity, based on a research 
partnership focusing on sustainable 
development themes as well as the 

------------------------------------;;;========== === ======;;- establishment of a task force in 2013. 
Social BASIC NEEDS the Investors Leaders Group. To 2% 

■H 1111 11 % Basic services (food, water, energy, transport, health, etc.) for all illustrate the main sustainability 

WELL BEING 

Enhanced health education, justice and equality of opportunity for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

23% 

■1.11111 16% 

2% 111111 9% 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does oot ensure the stability or safety of the overall portfolio. 

.II 
The percentages indicated represent the share of portfolio values (by weight) Ihat contribute positively to the p,llar concerned (companies with an ESG opinion 'Committed" or 'Positive' on the pillar). • 

impacts of our investments, six 
impact pillars have been developed, 
three environmental and three social, 
for each asset (as d1splayeo on the 
left). The same assets may 
contribute to several pillars/ SDGs. 

Our evaluation of the contribution is based both on the capacity of companies to offer products and seMces with positive impact and on the quality of their environmental and social practices across their value chain.* 
Due to active management, portfolio characteristics are subject to change. References to specific securities or industries should not be considered a recommendation. 
Source : M1rova 
The percentages indicated represent the share of portfolio values (by weight) lhat contribute positively to the pillar concerned (companies with an ESG opinion 'Committed· or 'Positive' on the pillar). 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practices across their value chain. 
"'For more information on our methodologies, please refer to our Mirova website : h1Jps"/Jwww.m1rova com/en/research 
"""In 2015, all countries around the wortd agreed on 17 universal sustainable development goals (SOG) to end poverty, combat inequality and injustice and fight against climate change between now and 2030. 
"'For more infDfmation on our methodologies, please refer to our Mirova website: https://www.mirova.rom/en/research 



ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(tCO, I million f company value) 

Avoided Emissions 
(tC02 I million { company vafue) 

Coverage rate 
(% of holdings analysed) 

Overall fund AuM help to 
avoid 

2,643 tC02 

(j) 

equivalent to 

[!mil 
or 

• 

Fund 

1.5°C 

138.1 

34.3 

91% 

Index 

Ml\ ~ 3.5-4°C 

142.0 

8.1 

99% 

801 European households 

In 2015, Mirova and Carbone 4 jointly developed a method* which assesses carbon data 
in view of the specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are init ial ly assessed individually according to a specific sector framework_ 
Th is method focuses on two main indicators: 

"induced" emissions arising from the "lifecycle" of a company's activit ies, taking into 
account both direct emissions and those of suppliers and products 
·avo ided" emissions due to improvements in energy efficiency or "green• solutions 

These indicators are enhanced with an assessment of corporate pol icies and 
decarbonisation targets. 
Individual company assessments are then used to calculate the fund's alignment with a 
global warming pathway of 1.5'C to 5' C by 2100 
For more informat ion about our methodologies, please refer lo our Mirova website 
www.mrrova.com/en/research/demonstrating·impact. 
*As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbonization strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 

In Europe, a household emits an average of 3.3 tC01lyear for heating and electricity 

1,554 Cars 
In Europe, a standard car emits on average around 1.7 tCO:z/year 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of t he most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of co11panies active in the fossil fuel sector 
"' For companies involved in fossil fuel extraction, C 

i processing/retiring, and t rading, exclusion applies to 

e companies with: ., 
• >5% of revenues from coal or oil, including "' .. 
unconventional Jil, .. 

9: • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies t1at produce dedicated equipment/services ~ 
C for the fossil fuel sector, exclusion applies to companies ., 
~ with >50% of revenues from these equipment/services. Cl 

For companies involved in electricity production (>10% of 
sales related to electricity product ion), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity>350 gCO2/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of co11panies or projects significantly harming 
~ ., 7. Activities negatively affecting biodiversity-sensitive biodiversity semitive areas 
> 

- Systematic integration in qualitative internal analysis 'g areas 

iii - Part of controversy analysis 

~ 

! 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

~ 

., 
'ii: 9. Hazardous w aste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
~ 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
~ companies or projects .. monitor compliance with UN Global Compact principles 
E 

and OECD Guidelines for Multinational Enterprises 
- Systematic integration in qualitative internal analysis ., 
- Engagement plans/ ESAP with investees when relevant ., 

> 
0 - Systematic integration of gender equality in qualitat ive a. 
E 12. Unadjusted gender pay gap internal analysis w 
"0 - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis ] 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial w eapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion {0% s3les t hreshold) 
biological weapons) 

- Exclusion of t he most carbon intensive entities and 
4. Investments in companies without carbon emission companies with 10 or insufficient plan to reduce GHG 

~ reduction initiatives emissions 

~ - Systematic integration in qualitative internal analysis 
u 
'6 - Exclusion of companies with severe human rights issues 
-= 14. Number of identified cases of severe human rights and incidents < "- issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 
0 
~ - Exclusion of companies with severe human rights issues 
"0 
"0 17. Number of convictions and amount of fines for and incidents < 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 

Investments 

• 

#2 Not 
sustainable 

0.49% 

Taxonomy
al igned 
24.73% 

SECTOR BREAKDOWN (%) Fund Index 
Industrials 41.0 10.7 
Information Technology 23.5 20.2 
Utilities 13.4 3.2 
Consumer Discretionary 7.0 10.1 
Materials 6.0 4.5 
Consumer Staples 5.1 7.9 
Financia ls 3.5 14.3 
Communication Services 6.4 
Health Care 14.4 
Real Estate 2.7 
Energy 5.7 
Cash & cash equivalent 0.5 

MSC/ Breakdown 

#1 Su:.tainable 
covers sustainable 
investments with 
environmental or 
social otljectives , 

ft Not su1stal'nablc 
i11cl1.1dei; 
Investments which 
dQ not Qualify as 
sus1ainabkl 
investments. 



• 

[ 7 

LJ 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 24.73% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 24.73% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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SUSTAINABILITY OPINION BREAKDOWN* 
In \ of assets, cash equivalence excluded 

Fund 

Index 

"Committed"/ "Positive" 
opinions 

98.8\ 

49.0\ 

Achievement of UN SDGs"" 

- Committed : Contributes very favorably to achiem g the SDG s 

- Posdl,e : Contributes positl,ely to achl .. lng the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

- Risk . Hlndors achievorn•nl of the SOGs 

- Negallve: Strongly opposes achievement of the SDGs 

- Nol follow•d . Nol rated by • llhei Mvova or ISS ESG 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in \ of assets with Committed/positive opinions 

Mirovapillars Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund lndH 

The !kited Nations adopted 17 
SUs1alnable Goals (SOGs) In 201 S. 
With on ombltion to ac1ieve thorn by 

-E-nv- i-ron_ m_e_n_t ___ C_LI_M_A_T_E_S_T_A_B_IL-IT_Y ___________________ 8_1_% ___ =■====,==t=e=~------------- 2030. Please see an overview relating 
• 10 an SOGs (1-17) on the UN's 

Limit greenhouse gas levels to stabi lize global temperature rise 26% " web~te: 
under 2°C www.un org/susta1nabledevelopment 

/s11s1a nahle-develoomeot:Mals/ 
HEAL THY ECO-SYSTEMS 54% n. II This chart displays 10 what extent an 
Maintain ecologically sound landscape and seas for nature and 10% asset contributes to the UN 
people Sustainable Development Goals 

("SDGs'). Mirova has signed an 
RESOURCE SECURITY 64% • agreement with Cambndge 

University, based on a re-search 
Preserve stocks of natural resources through efficient and circular 16% partnership focusong on sustainable 
use development themes as wen as the 

--------------------------------------------------------- establishmenlofataskforcem2013. 

Social BASIC NEEDS 14% ■Rllllll■- the Investors Leaders Group. To 
Basic services (food, water, energy, transport, health, etc.) for all 17% , • o 1llus1ra1e the main sustainability 

impacts or our investments, six 

WELL BEING 

Enhanced health education, justice and equality of opportunity for 
all 

40% 
25% 

■ m. II■ II 1mpac1 i:,llars have been develope<i, 
' ,.. r ·,,·:, • · three enY1ronmen1al and three social, 

,., for each asset (as displayed on the 
lefl). The same assets may 
contribute lo several pillars/ SOGs. 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 
29% 
16% li■II 

The ESG Opinion ,s designed lo assess whelhe, lhe investment Is compatible wilh the UN SDGs and is based upon the analysis of Mirova and ISS ESG. a third party. 
The opinion does not guarantee a prof11 or protect against a loss, and does not ensure the stabilrty or safety of the overall portfolio. 
The percentages indicated represent the share of portfolio values (by weight) lhal contribute positively 10 the i:,llar concerned (companies with an ESG op,rion "Commilled' or "Positive" on the pillar).• 
Our evaluallOn of the contribut10n 1s based 00th on tM capacity of oompanies 10 offer products and services Wllh positive impact and on the qua1i1y of theu envaronmental and social practices across then value cham.* 
Due 10 active management, portfoeo characterastacs are SubJect to change. References to specific securities or mdustries should not be considered a recommendation. 
Source . Mirova 
The percentages indicated represent the share of portfoho values (by weight) lhal contribute positively 10 the i:,llar concerned (companies with an ESG op,rvon "Commilled' or "Positive" on the pillar). 
Ou, evaluahon or the contnbulion 1s based both on the capacity of companies to oner produc.1s and serVtCes with posrt,ve ampact and on the quahty of their environmental and social prachces across theu value chain. 
* For more anformallOn on our methodologies, please refer to our Mirova website: https_l/www.m,rova com/en/fesearch 
*"In 2015, all countries around the world agreed on 17 universal sustainable development goals (SDG) 10 end poverty, combat ,nequahty and injustice and fight against climate change between now and 2030. 
* For more anrormation on our methodologies, please refer to our Mirova webslle: hltps:/Jwww.mirova.com/en/research 



ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(tCO, / mill/on f company value) 

Avoided Emissions 

(tCO,I ml/I/on f company value) 

!:-Overage rate 
(I of holdings analysed) 

Overall fund AuM help lo 
avoid 

150,442 tC02 

(j) 

equivalent to 

or 

• 

Fund 

1.5°C 

162.4 

59.1 

97% 

Index 

(j) 2.5-3°C 

200.9 

12.4 

99% 

45,588 European households 

In 2015, Mirova and Ga1bone 4 jointly de,eloped a methOI!* wh,oh assesses ca1bon data 
1n v,ew of lhe specific challenges facing a low ca1bon economy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed 1ndi,idually acco1dmg to a specific sector framewo1k. 
This method focuses on two main indicators: 

' induced' emissions ans1ng from the 'lifecycie' of a companys ach,itles, taking inlo 
account both dnect emissions and those of supplle,s and products 
'avoided' emissions due to 1mpro,ements In energy efficiency or 'green' sofuuoris 

These indic:alors .are enhanced w1lh an assessmenl of ccirpo,ale pohoes and 
decarllonlsation targets. 
lndi.,duaf company assessmenls are then used to cafculale the fund's alignment with a 
global warming palhway of l .S'C 10 S'C by 2100. 
For more Information .about our methodologies, please refer lo our Mirova website 
www.m1r0Ya.c:om/entresearcti/dernons1 rat1ng-1mpac1. 
*As of 05/31/2022. th,s methodology has changed. The main change concerns how we 
determine the temperatu1e (which now includes a gual itat lve analysis of the oompany's 
decarllonizat,on strategy). and how we display the temperature (by ranges rather than 
exact 0.1 precision tempe1atures). 

In Europe, a household emirs an average of 3.3 tCOdyear for healing and eleclfrciry 

88,495 Cars 
In furope, a standard car em/ts on average around 1. 7 tCD:Uyear 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of t he most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. For companies involved in fossil fuel extraction, C 
0 

'Bi processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

5: • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services -"' 
C for the fossil fuel sector, exclusion applies to companies .. 
! with >50% of revenues from t hese equipment/services. 1.:1 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming : .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 

! 
8. Emissions t o water Integration in qualit at ive internal analysis when relevant .. 

:= 

~ 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
:= 

- Exclusion of companies violat ing UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of cont roversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 

i monitor compliance with UN Global Compact principles 
companies or projects 

E 
and OECD Guidelines for Multinational Enterprises 

- Systematic integration in qualitative internal analysis .. - Engagement plans/ FSAP with invtesltetes whten rteltevant .. 
> 
0 - Systematic integration of gender equality in qualitative 'li 
E 12. Unadjusted gender pay gap internal analysis ... .., - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion {0% sales threshold) 
biological weapons) 

- Exclusion of t he most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions s - Systematic integration in qualitative internal analysis 
~ 
'6 - Exclusion of companies with severe human rights issues 
-= 14. Number of identified cases of severe human rights and incidents 
ci 
0.. issues and incidents - Systematic integrat ion in qualitative internal analysis 
ii 
C - Part of cont roversy analysis 
0 
.:: - Exclusion of companies with severe human rights issues '6 .., 17. Number of convictions and amount of fines for and incidents 
<t 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of cont roversy analysis 





• 

Investments 

• 

#2 Not 
sustainable 

3.22% 

Taxonomy

al igned 
'14 .69% 

SECTOR BREAKDOWN (%) Fund Index 
Industrials 26.1 14.2 
Materials 21 .1 7.4 
Utilities 15.8 4.4 
Information Technology 12.4 6.9 
Financials 8.7 16.8 
Health Care 4.7 15.5 
Consumer Discretionary 4.3 10.8 
Consumer Staples 2.5 13.1 
Energy 1.0 6.6 
Communication Services 3.3 
Real Estate 0.9 
Mutual Funds 1.2 
Cash & cash equ iva lent 2.2 

MSC/ Breakdown 

"1 su .. ta inable 
c-overs sustainable 
irwestmenls with 
environmenta l o,

social objectives . 

lt2 Not sustainable 

investments which 
do not qualify es 
SlJS!alnable 
investments. 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 14.72% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed" / "Positive" 
opinions 

81 .6% 

33.2% 

Achievement of UN SDGs** 

- Committed . Contributes very favorably to achieving the SDGs 

- Positive: Contributes positively to achieving the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

- Risk : Hinders achievement of the SDGs 

- Negative: Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall pcrtfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in 'I\ of assets with Committed/ positive opinions 

Mirova pillars Extent lo which an asset contributes to the SDGs corresponding to each pillar 
Fund Jndu 

The luted Nations adopted 17 
sustainable Goels (OOGs) In 2015, 
with an ambitlan to aclie¥e them bl/ 

-En- v-lro_ n_m_e-nt--------------------------------======-------------- 2030. F'teaseseeaoo,erv1ew relating 
10 ai SOGs (1 17) on ··e LN", 
wpbsI:e 

CLIMATE STABILITY 38\ 

■m limit greenhouse gas levels to stabilize global temperature rise 
under 2°C 

HEAL THY ECO-SYSTEMS 
Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

17'4 

45\ 
a· 

62\ 
r. 

1!111 
ii 

Yr4't'r un ""ta·'"W,t I '"•bledC·P'"'":::::t'"( 
, , ,. r t JOt" 

This chan displays tn v.hat PxlPnt an 
asset oont·1bu:es to the UN 
S.staina!:lle De,oopment Goals 
('SDGs, IAuova t,., s signed an 
agreement w th camtxidge 
Un versny, basea on a research 
pa~ne,sh1p focuSl'lQ on susta,nable 
develOIJI"~ t themes as well as the 

----------------------------------.. _,_,.;;_,_,=,-a-a==----= -a-a;:-;;_,_,_- establ1shmentola las< force in20"3, 
Social 11>, ln-,estors I e•defs Crou:> To BASIC NEEDS 25\ 

■H■fJ 11 Basic services (food, water, energy, transport, health, etc.) for all 11'-

WELL BEING 28\ 
Enhanced health education, justice and equality of opportunity for 16\ 
all 

DECENT WORK 6\ 
Secure socially inclusive jobs and working conditions for all 9\ 

El■■ 
II II 

El 
I lustrate the ma,n sustal·<1bllrty 
wpacts of our 1!"\lestments. sot 
Impact pillars t ..-.e been d.-,eloped 
th'ee ""' ronmental and three social, 
for each asset (as dis~a\~ on the 
lelt) The same asse:s ma, 
oon111bute to ~eral p1lla1s / socs 

The per=tages a·d1cated represent the share of partfol,o value-s {by welgtt) t·at con:rlbute pos,ti,-ety tot"" pI tar concerned (oompan,es with an £SG oi,,mon 'Ca-m~ed' o: 'Pos,h"'' on the p,llar) 
Our e•,ell,a•,in n' the con111b<.rllM h bas•d borh on the capaoty ot oomr,1nles 10 olle, p,od1Jca and ,•rvlres Woth postt111' •m:w.r and on rhe !lU•l,ry of •t,e,r enwonmiwal and oorlal pra,• ~ .icros• ,...., va1.ect1aIn 
~ ~ormJre nfCMmat1on on our methodOlog~. please re,fe, to o ... r Mttova webs ,e 1-un1 -.""~ "" ,~,aw , e: , r, <p;J'c►· 
·•rn 201:i. all oounrries around lhe world agreed on 17 sm.,..sal sustainable de'lt!Opmenr goals (SDG) to end po,eny. co~bat .nequa ty and rn,us:-0e and flg• t against ~ima:e cllange betNeen now an<l 2030 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Fund 

<2°C 

Induced Emissions 196.2 

(tCO,I mi/6on f company valu•J 

Avoided Emissions 15.2 

(ICO, I ml/hon £ com{Wly value) 

Coverage rate 86\ 

(' of ho/dings analysed) 

Index 

(I) 3_5.4•c 

142.0 

8.1 

n 2015, Mirova and Coroone 4101nlly developed a met"<ld• which assesses carbon data 
.n view ol i·e specific chal'enges facing a low carbon economy Carbon lrniiact Analy11cs 
(CIA) 
Companies are Ini: all)' assessed ndi~dua ly accord ng 10 a spec11,c sector lrameNOrk. 
Th s mi>rhod focuses on rwo main ,,,_11eat01s· 
• "mduced' erIss o•s ansmg from the 11fecycle' of a comptvy's acuv11Ies, laking i•to 

account beth d,rec: emissions and thOse ot S(Wlie<s and prooucu 
• "avorded emIss,ons due to ,mp,ovements In enerrr1 elfic,ency or 'green· sol1Jt1ons 

These indicators are enhanced w1111 an assessment of corpo•;;te pohc,es and 
decarbooisaton targers. 
nd,v,dual company assessments are then used lo calcllate the funds a Ignr-ent with a 
global warming path1ray or I .5"C 10 s·c by 2100. 
·or more nf01mahon about our methodolog es. please refer to our M110-,a webs le 
'/fDN rl ro11a --om,'P"' "::e,.-ch1dcmr,osmu og1m0Jc 
·As ol 05/31/2022. this merhodology has changed The main cha,ge concerns how v.e 
determine the tempe,alure {whch noN inc udes a quallla:ve analys s of lhe comp.:rnys 
decarbollization strateg'I ). and how we d spay the remperature (by ranges rather than 
exac• O 1 p,ec,sl~n temperarures) 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entit ies and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in t he fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 
l processing/refining, and trading, exclusion applies to 

e companies with: .. 
• >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

~ • >10% of re'lenues f rom unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services ,::. 
C for t he fossil fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. I!) 

For companies involved in elect ricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitat ive internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'& areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 
3 

8. Emissions to water - Integration in qualitative internal analysis when relevant 

.. 
'.: 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 

i monitor compliance with UN Global Compact principles 
companies or projects 

E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 
- Engagement plans/ ESAP with investees when relevant .. 

> 
0 - Systematic integrat ion of gender equality in qualitative i:i 
E 12. Unadjusted gender pay gap internal analysis ... 
-0 - Engagement plans/ ESAP with investees 
C .. - Systematic integrat ion of gender equality in qualitat ive 
ii 13. Board gender diversity internal analysis -g 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entit ies and 
4. Investm ents in companies without carbon emission companies with no or insufficient plan to reduce GHG 

I: reduction initiatives emissions 
g 

- Systemat ic integration in qualitative internal analysis .. ... 
:;; - Exclusion of companies with severe human rights issues 
.E 14. Number of identified cases of severe human rights and incidents 
ci: 
a.. issues and incidents - Systemat ic integrat ion in qualitative internal analysis 
ii 
C - Part of controversy analysis 
0 
~ - Exclusion of companies with severe human rights issues 
-0 

~ 17. Number of convictions and amount of f ines for and incidents 
violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 





• 

Investments 
#2 Not 

sustainable 
2.03% 

Taxonomy
aligned 

6.24% 

#1 Su 5UI i nable 
oo,·8fs sustainable 
investments w i1tl 
Etnvitonm&ntal ot 

social objectives , 

#2 Not sustainable 
i11cl1.1de5, 
investments w hich 
do not quslify es 
susralnable 
inveSlments. 



• 
SECTOR BREAKDOWN(%) Fund Index 
Materials 33.1 4.5 
Industrials 25.1 10.7 
Consumer Sta~les 20.6 7.9 
Utilities 8.2 3.2 
Consumer Discretionary 4.2 10.1 
Information Technology 3.7 20.2 
Health Care 3.1 14.4 
Financia ls 14.3 
Communication Services 6.4 
Real Estate 2.7 
Energy 5.7 
Cash & cash equ iva lent 2.0 

MSC/ Breakdown 



 

 

ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing  
  

• 

n 

Turnover l c.6_.2_4_•_v. ______________ __.l Turnover . .. 6_._2_4_% ___ ...., __________ _JJ 

CapEx 0% I CapEx 0% I 
i-------...... -----...... ----1 

OpEx 0% OpEx 0% I 
t:::::::::::::::::::::::::::::::::::::::::::-'__J 

20.0% 40.0% 60.0% 80.0% 20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) ■ Taxonomy-aligned (no gaz and nuclear) 

■ Non Taxonomy-a ligned ■ Non Taxonomy-aligned 

• 
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THEMATIC BREAKDOWN(%) 

■ Information technology 

■ Health 

■ Resources 

■ Finance 

WOMEN REPRESENTATION AT DIFFERENT LEVELS OF THE WORKFORCE 
expressed as a % of number of companies with the mentioned criteria 

Female CEOs 

Female CFOs 

Women inexecutve committes 

Women in middle management 

Women in global workforce 

Source : Mirova 

0% 

SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

10% 20% 

22.2■ Consumption 10.5 
18.0■ Energy 8.6 
17.2 Mobility 6.3 
17.2 in % of AuM, cash excluded 

■ Fund 

■ Index 

30% 40% 50% 

"Committed"/ "Positive" 
opinions 

Achievement of UN SDGs** 

Fun d 77.1% 
- Committed Contributes very favorably to achieving the SOGs 

- Positive : Contributes positively to achieving the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

Index 33.2% 
- Risk : Hinders achievement of the SOGs 

- Negative : Strongly opposes achievement of the SDGs 
0% 20% 40% 60% 80% 100% 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN S□Gs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in ~ of assets with Committed/ positive opinions 

Environment 

Mirova pillars 

CLIMATE STABILITY 
Limit greenhouse gas levels to stabilize global temperature rise 
under 2•c 

HEALTHY ECO-SYSTEMS 
Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 
Preserve stocks of natural resources through efficient and circular 
use 

Extent to which an asset contributes to the SDGs corresponding to each pillar The Uoited Nations adopted 17 
Suslll"'ble Goals (SOGs) In 201~ 
wl1h an amlition to acliew! u-.m by 
2030. Ptease see an ovtMew relating 
to all SOGs (1-1 n on the UN's 

Fund lndOl 

41 % 
17% 

26% 
8% 

34% 
7\ 

'-' webs,te 
"""'w un orntsus1amablea,weioomen1 
/s11sta natie·de't'elonrnrot ooals/ 

B II This chan displays to what extent an 
asset contributes 10 the UN 
Sosta1Nble Development Goals 
fSOGs1 M1rova has signed an 

■ agreement with Camb'idge 
University, based on a research 
pannecsh,p focus,ng on sustamable 
development themes as well as the 

-Soc--,-la-,-I ____ B:-A-:S-IC:-N-,E:,:E-::-O-:-S------------------1- 8-.-----,.,•,=--,=·=;-;1•=!•=,••~•====,-,I•• ... •·•-- establishment of a task fo,cem 2013, 
.,, · 

1 the tnves1ors Leaders Group To 
Basic services (food, water, energy, transport, health, etc.) for all 11\ , • illustrate the main susta1nablhty 

1mpacts of our investments, six 

WELL BEING 
Enhanced health education, justice and equality of opportunity for 
all 

OECENTWORK 
Secure socially inclusive jobs and working condilions for all 

35% 
16% 

23% 
9\ 

ii. ii El 
impact piUars have been developed, 

l!t. • • three enwonmental and three social. 

9 
fOf each asset (as displayed on the 
left). The same assets may 
contnbute to several pillars / SOGs 

Ii ii 
The l)efCefltaoes inchcated represent the share of poctfoho values (by weight) that contnbute posrt1vely 10 the pillar concerned (compames with an ESG opinion ·eomm1t1ed" or 'PoSlttve' on the pillar) 
Our evaluauon of the contnbuuon 1s based both on the capacsty of companies to off a products and services with posrtlVe impact and on the quality of then enYlronmental and social practices across their value cham 
• FOf more information on our methodologies, please refer to our M1rova website · hHQS//w ti'« nMPYa CQfD/eo/research 
"In 2015. all countries around the world ~eed on 17 universal sustal'lable devek>pment goals (SOG) to end poverty. combat mequallty and l~usuce and fight against chmate change between now and 2030 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 

"Bi processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

s: • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services .s: 
C for the fossil fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. Cl 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
"E! .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitat ive internal analysis 

iii - Part of controversy analysis 

~ 

! 
8. Emissions to wat er - Integration in qualitative internal analysis when relevant .. 

:= 
.. 
t: 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
:= 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
M ult inational Enterprises - Systematic integration in qualitative internal analysis 

- Part of cont roversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
! companies or projects 1. monitor compliance w ith UN Global Compact principles 
E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for M ultinational Enterprises 

- Engagement plans/ ESAP with investees when relevant .. 
> 
0 - Systematic integration of gender equality in qualitative Q. 
E 12. Unadjusted gender pay gap internal analysis w 
"0 - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitat ive 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entit ies and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction init iatives emissions 
0 

- Systematic integration in qualitative internal analysis 1. ... 
:;; - Exclusion of companies with severe human rights issues 
-= 14. Number of identified cases of severe human rights and incidents 
<i ... issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of cont roversy analysis 
C 
0 .: - Exclusion of companies with severe human rights issues :;; 
"0 17. Number of convictions and amount of fines for and incidents <( 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 
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Investments 
#2 Not 

sustainable 
10.75% 

Taxonomy
al igned 

7_Q7% 

#I Su !>bl i nab le 
co,ws sustain.able 
investments w ith 
environmental or 
social objectives , 

112 Not sustainable 
include5 
im,·estments w hich 
do not ciualify as 
sustainabl8 
investments. 



• 
SECTOR BREAKDOWN(%) Fund Index 
Information Technology 18.0 20.2 
Health Care 14.8 14.4 
Financials 12.8 14.3 
Industria ls 11.3 10.7 
Materials 8.7 4.5 
Consumer Staples 7.1 7.9 
Consumer Discretionary 6.8 10.1 
Utilities 5.4 3.2 
Communication Services 4.4 6.4 
Real Estate 2.7 
Energy 5.7 
Mutual Funds 2.4 
Cash & cash equivalent 8.4 

MSC! Breakdown 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

• 

[ I 

Turnover l,~1_.0_1_'¾_. _____________ ! Turnover 7.14% 

CapEx 0% I CapEx 0% 

OpEx 0% 1 

t=:::::::::::::==:::::::===::===.===:_J 
OpEx 0% 

20.0% 40.0% 60.0% 80.0% 20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) ■ Taxonomy-aligned (no gaz and nuclear) 
■ Non Taxonomy-aligned ■ Non Taxonomy-aligned 
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SUSTAINABILITY OPINION BREAKDOWN* 

in% of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed"/ "Positive• 
opinions 

88.7% 

33.2% 

Achievement of UN SDGs** 

- Committed : Contributes very favorably to achieving the SOGs 

- Positive : Contributes pos~ively to achieving the SOGs 

Neutral : In line with some of the SOGs. but impacts are low or unquantified 

- Risk: Hinders achievement of the SOGs 

- Negative : Strongly opposes achievement of the SOGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG. a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in % of assets with Committed/positive opinions 

Mirova pillars Extent to which an asset contributes to the SDGs corresponding to each pillar The United Nations adopted 17 
Sustainable Goals (SDGs) in 2015, 
with an ambltioo to achieve them by Fund Index 

-E-nv-i-ro_n_m_e_n_t ___ C_L_I_M_A_T_E_S_T_A_B-IL-IT- Y----------------------~======~ -------------- 2030. Please see an overview relat ing 
to all SDGs (H 7) on the UN s 40% 

■m 17% Limit greenhouse gas levels to stabilize global temperature rise website: 
under 2°c www un org/sustainabledevelooment 

HEAL THY ECO-SYSTEMS 

Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 
Preserve stocks of natural resources through efficient and circular 
use 

16% 
8% 

20% 
7% 

1!1111 
l'I 

/ sus ta1 na ble-development-goa Is/. 
This chart displays to what extent an 
asset contributes to the UN 
Sustainable Development Goals 
("SDGsl Mlrova has signed rn 
agreement with Cambridge 
Umversity, based on a research 

partnership focusing on sustainalle 
development themes as well as the 

-
5
-oc- i-al _____ B_A_S_I_C_N_E_E_D_S ________________________ ~ =============~ ======~ establishment of a task force in 2013, 

the Investors Leaders Group. To 26% 111!111111111 11% Basic services (food, water, energy, transport, health, etc.) for all illustrate the main sustainability 

WELL BEING 

Enhanced health education, just ice and equality of opportunity for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

27% 
16% 

10% 
9% 

11111111■■ 
11■11 

impacts of our investments, six 
impact pillars have been developed, 
three environmental and three social, 
for each asset (as displayed on the 
left). The same assets may 
contribute to several pillars / SDGs. 

The percentages indicated represent the share of portfolio values (by weight) that contribute positively to the pillar concerned (companies with an ESG opinion ·committed" or "Positive' on the pillar). 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practices across their value chain. 
* For more inforrration on our methodologies, please refer to our Mlrova website: https:{/'l',,\',/W.m1rova.com/en/research 
""In 2015, all countries around the world agreed on 17 universal sustainable development goals (SDG) to end poverty, combat inequali ty and injustice and fight against climate change between now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Fund Index 

<2°C Ml\ \!V 3.5-4°C 

Induced Emissions 75.1 142.0 
(tCO, I million ( company value) 

Avoided Emissions 22.0 R 1 

(tC01/ million ( company value) 

Coverage rate 98% 99% 

(' of holdings analysed) 

In 2015, Mirova and Carbone 4 /Ointly developed a method" which assesses carbon data 
in view of the specific challenges facing a low carbon ecooomy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed individually according to a specific sector framework. 
This method focuses on two main indicators: 

"induced' ermss1ons arising from the "l1 fecycle" of a company's act1v,ties, taking into 
account both direct emissions and those of suppliers and products 
"avoided" emissions due to improvements in energy efficiency or "green· solutions 

These indicators are enhanced with an assessment of corporate polices and 
decarbonisat1on targets. 
Individual company assessments are then used to calculate the fund's alignment with a 
global warming pathway of 1.S"C to S"C by 2100. 
For more information about our methodolooies. please refer to our M1rova website 
www roirova com/eo/research/demonstratm0-1moact. 
'As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbomzallon strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 



• 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of t he most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector 
"' For companies involved in fossil fuel extraction, C 
0 

'Bi processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including "' .. 
unconvent ional oil, .. 

9: • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment /services .t: 
C for the fossil fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. Cl 

For companies involved in electricity production (>10% of 
sales related to elect ricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
'E! .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 

~ 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

3: 

.. 
t: 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3: 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
~ companies or projects lii monitor compliance with UN Global Compact principles 
E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 

- Engagement plans/ ESAP with investees when relevant .. 
> 
0 - Systematic integrat ion of gender equality in qualitative Q. 
E 12. Unadjusted gender pay gap internal analysis w .., - Engagement plans/ ESAP wit h investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales t hreshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 
0 

- Systematic integration in qualitative internal analysis lii ... 
:;; - Exclusion of companies with severe human right s issues 
.!: 14. Number of identified cases of severe human rights and incidents 
ci: 
0.. issues and incidents - Systematic integration in qualitat ive internal analysis 
ii - Part of cont roversy analysis 
C 
0 .: - Exclusion of companies with severe human rights issues :;; 
~ 17. Number of convictions and amount of fines for and incidents 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 
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Investments 

• 

#2 Not 
sustainable 

15.57% 

Taxonomy
all1 gnecl 
11.84% 

SECTOR BREAKDOWN(%) Fund Index 
Health Care i 6.9 14.4 
Information Technology 15.1 20.2 
Financials i4.3 14.3 
Industrials 13.9 10.7 
RealI Estate i0.4 2.7 
Uti1liities 7.6 3.2 
Communi1cation Servioes 7.3 6.4 
Consumer Discretionary 6.1 10.1 
Consumer S1aQies 4.3 7.9 
lvtaterials 0.7 4.5 
Energ~ 5.7 
Cash & cash eguiva lent 3.4 

MSCI Breakdown 

#1 Su~tainable 
covets sustainable 
irwestments with 
enviroiimental or 
social objecti-res , 

#2. Not sustainable 
i~ud,;,:; 
lrwllStmenlS which 
do not ciusl ify .as 
susta inable 
irivestments. 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 11.84% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed"/ "Positive" 
opinions 

97.6% 

49.0% 

Achievement of UN SDGs** 

- Commhted · Contributes very favorably to achieving the SOGs 

- Positive : Contributes positively to achieving the SOGs 

Neutral: In line with some of the SOGs, but impacts are low or unquantif ied 

- Risk: Hinders achievement of the SOGs 

- Negative : Strongly opposes achievement of the SOGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SOGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS {SDGS) 
in % of assets with Committed/positive opinions 

Mirova pillars Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

Tho united Nations adopted 17 
sustainable Goals (SOOS) in 2015, 
with an ambitia, to achieve them by 

-En- v-ir-on_m_e_n_t ___ C_LI_M_A_T_E_ST_A_B_IL-ITY _________________ 6_0_% ___ 1==tl==~,=j=s=~------------ 2030· Please see an overview relating 
' to all SDGs (1-17} on the UN's 

Limit greenhouse gas levels to stabilize global temperature rise 26~ ,. 4' websrte: 
under re www uo oro/susta oableste,wonment 

/susta·nable-development-goals/. 
HEAL THY ECO-SYSTEMS 33% i!l II This chart displays to what extent an 
Maintain ecologically sound landscape and seas for nature and 1 O~ asset contributes to the UN 
people • SUStainable Development Goals 

("SOGs'). Mirova has signed an 

RESOURCE SECURITY 39% ■ agreement with cambri<lje 
University, based on a research 

Preserve stocks of natural resources through efficient and circular 16~ partnership focusing on sustainable 
use development themes as well as the 

-Soc- 1'a_l ____ B_A_S_IC_N_E-ED-S--------------------~,=w=1=-,~~ill~=-,==l1=~1==1=-■=~-,~B=-=~ establishment of ataskforce in20t3, 24% · • 
0 

1 the Investors Leaders Group. To 
Basic services (food, water, energy, transport, health, etc.) for all 17~ illustrate the main sustainabilhy 

i"l)acts of our investments. six 
■ 

1111 II El 
il11)act pillars have been developed, WELL BEING 

Enhanced health education, justice and equality of opportunity for 
all 

DECENT WORK 

Secure socially inclusive Jobs and working conditions for all 

33% 
25~ 

25% 
16% 

· ,... II ·=._.·: ' _ three environmental and three social, 
_, for each asset (as displayed on the 

left). The same assets may 
contribute to several pillars / SOGs. 

11■11 
The percentages indicated represent the share of portfolio values (by wei~t) that contribute poshive!y to the pillar concerned (col11)anies whh an ESG opin,a, ·comtritted' or 'Posrtive· on the pillar). 
Our evaluation of the contribution is based both on the capacrty of companies to offer p<oducts and services with poshive impact and on the qualhy of their envirorvnental and social practices across their value chain. 
* For more information on our methodologies, p!ease refer to Oll Mir ova website : httos·/Jwww mrava oom/en/research 
"'In 2015, all countries around the world agree<! on 17 universal susta'nable development goals (SOG) to end poverty, combat inequalhy and injustice and fight against climate change between now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 
(tCO, I million ( company value) 

Avoided Emissions 
(tco, I million f company value) 

Coverage rate 
($ of holdings analysed) 

Fund 

<2°C 

110.6 

25.5 

99% 

Index 

(j) 2.5-3°C 

200.9 

12.4 

99% 

In 2015, Mirova and Carbone 4 jointly developed a metho<f> which assesses carbon data 
in view of the specific chaTienges facing a low carbon economy carbon Impact Analytics 
(CIA). 
companies are iniltally assessed individually according to a specific sector framewort. 
This method focuses on two main indicators: 

i nduced' emissions arising from the 1ifecycle' of a company's activhies, taking into 
account both direct emissions and those of suppliers and products 

• 'avoided' emissions due to imp<ovements in energy efficiency or 'green· solutions 

These indicators are enhanced whh an assessment of corporate policies and 
decarbonisation targets. 
lncividual company assessments are then used to calculate the ftJ1d's alignment wrth a 
global warming pathway of 1.s•c to s•c by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www m1rova.comfen/research/demonstratinq-impact. 
*As of 05/31/2022. this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbonization strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 p<ecision temperatures). 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entit ies and 
companies with no or insufficient plan t o reduce GHG 
emissions 

2. Carbon footprint - Systematic integrat ion in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector ., 
For companies involved in fossil fuel extraction, C 

0 

i processing/refining, and trading, exclusion applies to 

e companies with: .. 
• >5% of revenues from coal or oil, including ., .. 
unconventional oil, .. 

~ • >10% of revenues from unconventional gas. :, 4. Exposure to companies active in the fossil fuel sector 
0 For companies that produce dedicated equipment /services .r: 
C for t he fossil fuel sector, exclusion applies to companies .. 
!!! with >SO% of revenues from t hese equipment/services. Cl 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

?' - Exclusion of companies or projects significant ly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

! 8. Emissions to water Integration in qualitative internal analysis when relevant .. 
3: 
.. 
'.; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitat ive internal analysis when relevant .. 
3: 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

5 11. Lack of processes and compliance mechanisms to 
- Exclusion for large companies, case-by-case for small 

ii monitor compliance with UN Global Compact principles 
companies or projects 

E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 
- Engagement plans/ ESAP with investees when relevant .. 

~ - Systematic integration of gender equality in qualitat ive a. 
.5 12. Unadjusted gender pay gap internal analysis ,, - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitat ive 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 

mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entit ies and 
4. Investments in companies without carbon emission companies with no or insufficient plan t o reduce GHG 

~ reduction initiatives emissions 

~ - Systematic integration in qualitative internal analysis 
:;; - Exclusion of companies with severe human rights issues 
.E 14. Number of identified cases of severe human rights and incidents ;;: 
a. issues and incidents - Systematic integrat ion in qualitat ive internal analysis 
ii 
C 

- Part of cont roversy analysis 
0 

:E - Exclusion of companies with severe human rights issues ,, ,, 17. Number of convictions and amount of fines for and incidents < 
violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 

- Part of cont roversy analysis 
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Investments 
#2 Not 

sustainable 
15.45% 

Taxonomy
all igned 

9.77% 

#1 Su5,ta inable 
oo,a,s sustainable 
irwestments wilh 
environmental °' 
social objectives , 

112 Not susta1'11ablc 
include~ 
Investments which 
do not qu.a!ify eos 
susrnJnable 
irivestments. 
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SECTOR BREAKDOWN Fund% Index% 
Industria ls 20.0 14.5 
Financia ls 15.9 15.5 
Health Care 13.6 14.4 
Consumer Discretionary 9.5 11.5 
Information Techno logy 8.5 7.6 
Utili ties 8.4 5.0 
Consumer Stap les 7.5 13.5 
Materials 5.4 8.2 
Communication services 5. 1 3.9 
Real Estate 2.5 1.4 
Energy 0.0 4.3 
Cash & cash equ ivalent 3.7 0.0 

MSCI Breakdown 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 

• 

capEx 0% 

OpEx 0% 

■ 
■ 

9.77% 

20 .0% 40.0% 60.0% 80.0% 

Turnover 

■ 
■ 

CapEx 0% 
f-----,--------,,--""!"""--

OpEx 0% 

L___..=::::::;::::=--------.---=::::::::::==:::==---~ 
20.0% 40.0% 60.0% 80.0% 
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SUSTAINABILITY OPINION BREAKDOWN* 
in% of asse1s, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed" / "Positive" 
opinions 

81.9% 

33.2% 

Achievement of UN SDGs.,. 

- Committed : Contributes very favorably to achieving the SDGs 

- Posit ive : Contributes positively to achieving the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

- Risk : Hinders achievement of the SDGs 

- Negative : Strongly opposes achievement of the SDGs 

- Not followed: Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overa ll portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in % of assets with Committed/ positive opinions 

Mirova pillars Exten1 to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

The United Nations adopted 17 
SUstainable Goals (SDGs) in 2015, 
with an ambition to achieve them by 

_T_E_S_T_A-BI-L-IT-Y---------------------~===,~=e=~------------- 2030. Please see an overview relating 
to all SDGs (1 -17) on the UN"s 

greenhouse gas levels to stabilize global temperature rise '-' website: 
2"C www un org/sustainabledevelo□ment 

34% 
17% 

HEALTHY ECO-SYSTEMS 

Mainta in ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

29% 
8% 

35% 
7% 

/s ustai nabl e-devel opment-goal s/. l!I. II This chart displays to what extent an 
asset contributes to the UN 
Susta inable Development Goals 
('SDGs"). Mirova has signed an 
agreement with Cambridge 
University, based on a research 
partnership focusing on sustainable 
development themes as wel l as the 

----------------------------.=============■===•,--.... ---= establishment of a task force in 2013, 
NEEDS I the Investors Leaders Group. To 

services (food, water, energy, transport. health, etc.) for all , , 0 illustrate the main sustainability 
impacts of our investments, six II ■ II impact pillars have been developed, 

29% 
11% 

WELL BEING 

Enhanced health education, justice and equa lity of opportunity for 
all 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 

39% 
16% 

20% 
9% 

. e 1 . three environmental and three social, 
for each asset (as displayed on the 
left) The same assets may 
contribute to several pillars / SDGs. 11· II 

The percentages indicated represent the share of portfolio va lues {by weight) that contribute posit ively to the pillar concerned (companies with an ESG opinion 'Committed' or 'Pos itive" on the pil lar). 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and socia l practices across their value chain. 
* For more information on our methodologies, please refer to our Mirova website : h1tps:/Jwww.m1rova.com/en/research 
**In 2015, all countries around the world agreed on 17 universal sustainable development goals (SDG) lo end poverty, comba t inequa lity and injust ice and fight against climate change between now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 
(tCD2 I million f company value) 

Avoided Emissions 
(tCD2 I million f company value) 

Coverage rate 
(% of holdings analysed) 

• 

Fund 

<2°C 

60.6 

18.2 

100% 

Index 

(]) 3.5-4°C 

142.0 

8.1 

99% 

In 2015, Mirova and Carbone 4 jointly developed a method* which assesses carbon data 
in view of the specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are init ially assessed individually according to a specific sector framework. 
This method focuses on two main indicators: 

"induced' emissions arising from the "lifecycle' of a company's activities, taking into 
account both direct emissions and those of suppliers and products 

• "avoided" emissions due to improvements in energy efficiency or "green· solutions 

These indicators are enhanced with an assessment of corporate policies and 
decarbonisation targets. 
Individual company assessments are then used to ca lculate the fund's alignment with a 
global warming pathway of 1 .S"C to S"C by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www mirova.com/en/researchfdemonstrating-impact. 
*As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitat ive analysis of the company's 
decarbonization strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 
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-

-

-
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3 . GHG intensity of investee companies 

- Exclusion of companies active in t he fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 

:i processing/refining, and trading, exclusion applies to 

e companies with: .. 
• >5% of revenues from coal or oil, including .. .. 
unconvent ional oil, .. .. 
• >10% of revenues from unconventional gas . .. 

::, 4. Exposure to companies active in the fossil fuel sector 
0 For companies that produce dedicated equipment/services .r:. 
C for t he fossil fuel sector, exclusion applies to companies .. 
!! with >50% of revenues from these equipment/services. 
\:I 

For companies involved in elect ricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gCO2/kWh. 

5. Share of non-renew able energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ .. 7. Activities negatively affecting biodive rsity-se nsitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

!!l 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

3: 
.. 
:;; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3: 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

e 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 

~ monitor compliance w ith UN Global Compact principles 
companies or projects 

E 
and OECD Guidelines for Multinational Enterprises 

- Systematic integration in qualitative internal analysis .. - Engagement plans/ ESAP w ith investees when relevant .. 
> 
0 - Systematic integration of gender equality in qualitative a. 
E 12. Unadjusted gender pay gap internal analysis w 
,:s - Engagement plans/ ESAP w ith investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
Ill - Engagement plans/ ESAP w ith investees 

14. Exposure to controversial w eapons (anti-personnel 
mines, cluster munitions, chemical w eapons and - Exclusion (0% sales threshold) 
biological w eapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

e reduction initiatives emissions 
0 

- Systematic integration in qualitative internal analysis 1. u 
'6 - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
< a.. issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 
0 
;:: - Exclusion of companies with severe human rights issues '6 
,:s 17. Number of convictions and amount of fines for and incidents 
<( 

violation of ant i-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 

Investments 
#2 Not 

sustainable 
28.1 6% 

t;"1 S11,;.tii i1111ble 
c-0ve,s sustainable 
irwestments witti, 
environmenta l °' 
social oojectlves , 

lt2 Net sustal'.11a.blc 
iro,;l1.1dei;. 
investments which 
do not quafily as 
suslalnable 
irovestments. 



• 
SECTOR BREAKDOWN (%) Fund Index 
Informat ion Technology 20.5 25.7 
Health Care 17.4 15.8 
Industrials 16.3 8.7 
Financia ls 11.2 11.7 
Consumer Discretionary 8.6 9.8 
Utilities 7.7 3.2 
Real Estate 5.3 2.7 
Consumer Staples 4.5 7.2 
Communication Services 4.4 7.3 
Materials 0.6 2.7 
Energy 5.2 
Cash & cash equ iva lent 3.5 

MSC/ Breakdown 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

• 

□ 

Turnover 

CapEx 0% 

OpEx 0% 

L:::::::::::::::::::::::::::::::::::::::::::~:________J 
20.0% 40 .0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
■ Non Taxonomy-al igned 

• 

Turnover 7.16% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 







• 

• 

• 

• 



include

.J n 

□ 





• 

ENVIRONMENTAL PROJECTS(%) 

■ Renewable energy 

■ Diversified 

■ Clean transportation 

■ Energy efficiency 

■ Climate change adaptat ion 

■ Sustainable land use 
Employment generation (SME financing 
/ microfinance) 

SUSTAINABILITY OPINION BREAKDOWN* 
in% of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

33.2 ■ Health 

19.8 ■ Socioeconomic integration. 
19.1 advancement & empowerment 

16.3 Education 

4.0 ■ Biodiversity conservation 

1.8 ■ Sustainable waste management 
1.7 Affordable housing 

■ Sustainable water & wastewater 
management 

"Committed" / "Positive" 
opinions 

98.9% 

66.0% 

0.9 
0.7 

0.6 

0.6 

0.5 
0.5 
0.2 

DISTRIBUTION BY SUSTAINABILITY IMPACTS(%) 

■ High 
■ Significant 

Achievement of UN SDGs* 

- Committed: Contributes very favorably to achieving the SDGs 

Positive: Contributes positively to achieving the SDGs 

50.0 
50.0 

Neutral: In line with some of the SOGs, but impacts are low or unquantified 

Risk: Hinders achievement of the SOGs 

Negative: Strongly opposes achievement of the SOGs 

Not followed : Not rated by either Mirova or ISS ESG 



CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 

in % of assets with Committed/ positive opinions 

Mirova pillars Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

The Unrted Nations adopted 17 
Sustainable Goals {SOGs) in 2015, 
with an ambition to achieve them by 

' ' to all SDGs (1-17) on the UN's 
-En-v-ir-o-nm- en- ,---C-L-IM_A_T_E_S_T_A_B_IL-IT_Y __________________ 8_7_% ___ 1 __ 1 ___ , __ l _e _______________ 2030. Please see an overview relating 

Limit greenhouse gas levels to stabilize global temperature rise 61% ; 4' website: 
under 2°c www un oro/susta1nabledevelooment 

HEAL THY ECO-SYSTEMS 

Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

53% 
37% 

39% 
34% 

/ susta i na ble·development-goals/. 

I!. II This chart displays to what extent an 
asset contributes to the UN 
Sustainable Development Goals 
("SDGs"). Mirova has signed an 

l'I 
agreement with Cambridge 
University, based on a research 
partnership focusing on sustainable 
development themes as well as the 

------9-A-S-IC_N_E_E_D_S----------------------,-,-,--,-«j--■--1
--

1
--

1
--,--,--

1
--e---- establishment of a task force in 2013, 

Social 15% · 1 · the Investors Leaders Group. To 
Basic services (food, water, energy, transport, health, etc.) for all 9% , • 0 illustrate the main sustainability 

impacts of our investments, six 

WELL BEING 

Enhanced health education, justice and equality of opportunity for 
all 

11 % 
6% • m ■ ■. ■=,':.. a·. impact pillars have been developed, three environmental and three social, 

for each asset (as displayed on the 
left). The same assets may 
contribute to several pi llars/ SDGs. 

DECENT WORK 

Secure socially inclusive jobs and working conditions for all 
6% 
4% II■■ The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 

The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 
The percentages indicated represent the share of portfolio values (by weight) that contribute positively to the pillar concerned (companies with an ESG opinion 'Committed' or 'Positive" on the pillar). * 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practices across their value chain.* 
Due to active management, portfolio characteristics are subject to change. References to specific securities or industries should not be considered a recommendation. 
Source: Mirova 
The percentages indicated represent the share of portfolio values (by weight) that contribute positively to the pillar concerned (companies with an ESG opinion "Committed" or "Positive· on the pillar). 
Our evaluation of the contribution is based both on the capacity of companies to offer products and services with positive impact and on the quality of their environmental and social practices across their value chain. 
* For more information on our methodologies, please refer to our Mirova website: httos-//www mirova com/en/research 
**In 2015, all countries around the world agreed on 17 universal sustainable development goals (SOG) to end poverty, combat inequality and injustice and fight against climate change between now and 2030. 
* For more information on our methodologies, please refer to our Mirova website: https://www.mirova.com/en/research 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 
(tCO, I million f company value) 

Avoided Emissions 
(tCO, I million f company value) 

Coverage rate 
(% of holdings analysed} 

Overall fund AuM help to 
avoid 

420,300 tC02 

equivalent to 

lli!lTI 
or 

~ 

Fund 

1.5°C 

202.3 

550.7 

78% 

Index 

Ci) 1.5°C 

157.0 

495.6 

84% 

127,364 European households 

In 2015, Mirova and Carbone 4 Jointly developed a method* which assesses carbon data 
in view of the specific chal lenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed individually according to a specific sector framework. 
This method focuses on two main indicators: 

"induced" emissions arising from the "lifecycle" of a company's activities, taking into 
account both direct emissions and those of suppliers and products 
"avoided" emissions due to improvements in energy efficiency or "green" solutions 

These indicators are enhanced with an assessment of corporate policies and 
decarbonisation targets. 
Individual company assessments are then used to calculate the fund's alignment with a 
global warming pathway of 1 SC to s•c by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www.mirova.com/en/research/demonstrating-impact. 
*As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature (which now includes a qualitative analysis of the company's 
decarbonization strategy ). and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 

In Europe. a household emits an average of 3.3 tCO,lyear for heating and electricity 

247,235 Cars 
In Europe, a standard car emits on average around 1. 7 tC02iyear 



• 





Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 

companies with no or insufficient plan t o reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel extract ion, C 

0 
]i processing/refining, and trading, exclusion applies to 

E companies with : .. • >5% of revenues from coal or oil, includ ing .. .. 
unconventional oil, .. 

5: • >10% of revenues from unconvent ional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services .c 
C for the fossil fuel sector, exclusion applies to companies .. 
! with >50% of revenues from these equipment/services. I:> 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gCO2/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significant ly harming 
~ 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas .. 
> 

=g areas - Systematic integration in qualitative internal analysis 

m - Part of controversy analysis 

~ 

! 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

:= 
.. 
t; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis w hen relevant .. 
:= 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systemat ic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 

i monitor compliance with UN Global Compact principles 
companies or projects 

E - Systematic integrat ion in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 
- Engagement plans/ ESAP with investees when relevant .. 

~ - Systematic integration of gender equality in qualitative ii 
E 
w 12. Unadjusted gender pay gap internal analysis 
... - Engagement plans/ ESAP with investees 
C .. - Systemat ic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
bio logical weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan t o reduce GHG 

~ reduction initiatives emissions 
B - Systematic integration in qualitative internal analysis .. u 
:;; - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents < 0.. issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 
.2 

- Exclusion of companies with severe human rights issues ~ ... ... 17. Number of convictions and amount of fines for and incidents 
<C 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 
Taxonomy

all1gnecl 
14.1 3% 

#1 Sustainable 
c-ovei s sustainable 
irivestments with 
environmental or 
s,ocial dbjecti-;es , 

Investments 

#2. Not sustainable 
i~u1;1E;,:; 

lrwllSlments which 
do not qualify .as 
susta inable 
irivestments. 

• 

#2 Not 
sustainable 

5.46% 

BREAKDOWN BY TYPE OF Fund Index Fund Index 
ISSUER % Modified duration 
Government 20.5 20.4 2.2 2.5 
Corporates 59.4 41.4 3.0 2.1 

Cyclical 11.7 3.6 0.6 0.2 
Financial 21.5 23.2 1.0 1.0 
Defensive 26.2 14.7 1.4 1.0 

Securitized 4.5 0.2 
Agencies and Sueranational 14.6 33.7 1.2 2.1 
Cash & cash equivalent 5.5 0.0 0.0 0.0 

BCLASS Nomenclature. Bond futures are embedded in government bonds 



• 

[ I 



ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 14.13% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 17.56% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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include
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ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(rco, Jmillion ( company value) 

Avoided Emissions 
(rCO,i million ( company value) 

Coverage rate 
{% of holdings analysed) 

Overall fund AuM help lo 
avoid 

(I) 

equivalent to 

Fund 

1.5°C 

248.4 

363.7 

77% 

Index 

® 2-2.5°C 
145.1 

29.4 

92% 

51,745 European households 

In 2015, Mirova and Carbone 4 jointly deve·oped a method" which assesse5 cafbon dat::i 
10 •.•.ew of lhe specific Challenges racing a low ea,001, ~ nomy. eo,oon Impact Analytics 
(CIA). 
Companies ar~ inltia ly assessed md1v dua'I)· accoHlifi~ to a s,~ec fie secto( hame'\\-011t 
Th s methoc focuses 01, two mait 10:J,cato,s. 

'induced" emissions ~riStng from the "lifccycle" of a company's octivties. taking i:ito 
account both d rcct emissions ,md those of suppliers and products 

• ';:woidC'd' emissions o...e :o mpro,;cmcms in energy eff ciency or 'green" stilutions 

These ir'ldicators are enhanced \\'ith an assessmerit of corpo·ate policies and 
decaroon· sa1ic1 targets 
lnoividual compar,y assessmenIs are ihen used 10 calculme the fund's a! gnment with a 
global warming palhway of 1.~•c to ~•c by 2100. 
1--o· mOfe inrormahon about our methodologies, please rerer to our Muova website 
www m1rova.com/en/researchfdemonstrat,ng_·1m;ia;:t. 
•As ot 0~/31/2022, this merhodology has chanqed. The nain change concerns how we 
deterMine the temperature (whC<'l now incluoes a quali1ative analtsis ot the company's 
deca/oon.zatio1 s1rareoy ), and how we d splay the ie-nperarure (by ranges ra;her rhan 
exact 0.1 orecis,on temoeramres). 

In Eu10pe, a household emirs an average of 3.3 tCO,,Jyear for heating and efectricity 

170,757 tC02 or 

~ 

SUSTAINABILITY OPINION BREAKDOWN* 
In \ of assets. cash equivalence excluded 

Fund 

Index 

Committed 

Positive 

Neutral 

Risk 

Neoatlve 

01. 201; 40% 60\ 80% -00% Nol followed 

100,445 Cars 
In Eu1ope, a standard car emjts on average around J. 7 rCO,Jyear 

Fund Index Achi~nment of UN SDGstt 

50.8 7.0 - Convnined : Contributes vory fevorably 10 IChltvi•g the SOG• 

46.2 9.9 Positwe : Conlributes positively lo i chie¥mg lhe SDGs 

3.0 60.4 

4.1 
Neutral : lnllM with some of lheSDGs,bo.f ,mpacls are lowo, unquamlfled 

0.9 - Rlslt : Hlnde,s echlevemenl of lht SOGt 

17.8 - Negative : Swngly opposes Khevernenl of lhe SOGs - Not followed · Not rated by eithet Miro•• or ISS ESG 

"CORPORA TE" BONDS EXTRA-FINANCIAL ANALYSIS* 
in \ of assets, cash equivalence excluded 

"AGENCY/SUPRANATIONAL" BONDS EXTRA-FINANCIAL 
ANALYSIS" 
,n \ of assels, cash equwalen« excluded 

FJ!ld Committed 

Positive 

Neutral 

Risk 

Negative 

0% 20'4 40% 60% 80% 100% NOi followed 

Fund lndu 

47.4 10.1 

46.7 26.1 

5.9 24.2 

17.7 

4.6 

17.3 

Fund 

frdrx 

0\ 20'(, 4~ 60\ 

The £53 Opinioo is designed 10 assess. whe".her Uie invcstmem is toollatiblc ·tml the UN SOGs ano is OCsed upon .r.e ~oo.lys:s ot M ro,-a and iSS [ SG. a third i:any. 
Tl1•cp'<n• ~ not t,ia'i"1lf!f'a p1ofl101.,,otect"')a,ns1 a oss.an<1,101>snc1 pn~urolh.> r1ah ry o, sar,-yof th•o..or9lr,oi1foho 

8°" 

Fund 

Commlued 56.S 

Positive 43.S 

Neutral 

Risk 

Negative 

100l Not followed 

Index 

24.8 

18.1 

12.4 

0.4 

0.1 

44.1 



CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in% of assets with Committed/positi ve op in ions 

Miro•a pillar; Extent lo which an asset cootributes to the SDGs corresponding to each pillar 
Fund lnde1 

The Unhed Nations a<Jopted 17 
Sustainable Goals (SDGs) in 2015, 
wtth ,n amllitioo to act....e them by 

=En-~""'1r_a_n_m_e_n-, ---C-:-:-,Llc-Mc-A-:T::E-:S::T-:A-::Bc-lL""'1r=v-,---------------------7-7_% __ ---;===·e=ft-_-e=-------------- 2030. !'lease see on O'fOf\'IOW 1elahng 
to all SDGs (1 ·17) ao troe UN"s 

Limit greenhouse gas levels to stabilize global temperature rise 12% wd,s,le: 
tJ nder 2•c ,-.,~w.un.orgisusta nabh~develoc;:mer t 

Social 

HEAL TH Y ECO-SYSTEMS 
Mainta in ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 
Preserve stocks of natural resourtes through effi cient and circular 
use 

BASIC NEEDS 
Basic services (food, water, energy, transport, health. etc.) for all 

WELL BEING 
Enhanceo health eoucation, justice and equality of opportuni1Y for 
all 

DECENT WORK 
Secure social ly inclusive jolls and working condhions for all 

42% 
5% 

34% 
5% 

23% 
9% 

19% 
5% 

11% 
4% 

/':ill~t i'i mll1lf' dH·1o:;111pr,•,,::n1 t,>~1:-/ 1!111 Th s. cha '! displ :1iys to ·uh.at extern an 
asset contrioutes 10 the UN 

• 0u::.to n~ ble D~'lduprrier1 I Goi:::11~ 
('SIJGs1, 1/110,, has signed an 

12 • ...::. 
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a-·-- 9:--= 
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.S.fltl:!1:! rl'11:!nt with Ci:i111b,1rl!'le 
L; ni'i'ersity. bi3sE'd an a research 
partner.sh p foC"..sing on su.stainilble 
oevelopment themes as well aa the ===--==========- eoMblishmenl of a la>< force n 2013, J::-::. s----4 • \1 
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lhF'! ln11eslOJS I PJl(IP.r~ r.roup-. Tn 
ii u~rntc, 00 m.:iin sust;:iinabilit)1 

Impacts of our 1ni1estmen1s, six 
impact pi lors hove been developed, 
three em.•ironmentsl a rd three soaal, 
fnr •J1Ch ,S!>'t (0$ d sr,1,yed on the 
11:!ft) t he :scirri l:! ~ssels rm)• 
contn bute to se\•eral pi lars / SDGs. 

The i:ercentages ina..cated repre:sem the share of par.folio ..,·alues (by weight) lhat con1ribu:e positively to the p llar ooncerned {companies with an ESG apini01 'Comm itted" or "Posifa-e· on the pillar). 
Our e·.•aluatton of the contri bution is rosed both on the cJpacityo1 rompanie:s to offer product:: a ,,. □ ser.,· oes with positi\•e impact ;:md on the qualil)' of their eni&ronmenlal iJ"' -::l soaal ornctices. across thei r ·1alue cha n. 
• t-01 more 1nforn\iil llon on our nlt"th::ido logie5, plei;ii:ie rerer lo our M r □ 'i'i'J wt:Usile · 11llos:/.' 1vtn-. rni-ova l"JITI/P□ ,•' t PWGll'h 
t'lll')n 201 5, .a II counrnes arm,r;,d the•·•orlcl agreed on 17 un \•ersel 5-JStainable deve-opment goals (SDG) 10 end p::w-erty, combat ir equality .and injustice and fig ht agamst clrna te char1ge between now encl 2030 . 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in t he fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 
-;; processing/refining, and trading, exclusion applies to .. e companies with: ., 

• >5% of revenues from coal or oil, including .. .. .. unconventional oil, 
~ • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services .i= 
C for the fossil fuel sector, exclusion applies to companies ., 
e with >50% of revenues from these equipment/services. 
Cl 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ ., 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 

!!! 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

~ 

., 
t; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
~ 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

e 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small ., 
:: companies or projects .. monitor compliance with UN Global Compact principles 
E 

and OECD Guidelines for Multinational Enterprises 
- Systematic integration in qualitative internal analysis ., 
- Engagement plans/ ESAP with investees when relevant ., 

> 
0 - Systematic integration of gender equality in qualitative -a. 
E 12. Unadjusted gender pay gap internal analysis w .., - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 

mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entit ies and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions .. - Systematic integration in qualitative internal analysis 
u 
'6 - Exclusion of companies wit h severe human rights issues 
.E 14. Number of identified cases of severe human rights and incidents 
< "- issues and incidents - Systematic integrat ion in qualitative internal analysis 
ii 
C - Part of controversy analysis 
0 
E - Exclusion of companies with severe human rights issues .., .., 17. Number of convictions and amount of fines for and incidents < 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 

Investments 
#2 Not 

sustainable 
3.86% 

1"1 Su5,tainable 
covets sustainable 
investments with 
environmenta l or 
social objectives , 

#2. Not sustal na.blc 
inclutlee; 
irwestm1mts which 
do oot Qualify as 
SlJS!ainable 
investments. 



• 
BREAKDOWN BY TYPE OF Fund Index Fund Index 
ISSUER % Modified duration 
Government 27.5 57.3 2.2 4.0 
Corporates 49.8 20.2 2.3 0.9 

Cyclical 9.2 4.8 0.4 0.2 
Financial 23.6 8.7 1.0 0.3 
Defensive 17.0 6.7 0.9 0.4 

Securitized 6.5 0.3 
Agencies and Supranational 18.9 15.9 1.4 1.1 
Cash & cash equivalent 2.9 0.0 
Other Products 0.8 0.0 

BCLASS Nomenclature. Bond futures are embedded in government bonds 



 

 

ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing  
  

• 

□ 

Turnover 8.8% 

CapEx 0% 

OpEx 0% 

20 .0% 40.0% 60 .0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
Non Taxonomy-aligned 
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SUSTAINABILITY OPINION BREAKDOWN* 
in% of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed" / "Positive" 
opinions 

82.3% 

34.9% 

Achievement of UN SDGs** 

- Committed : Contributes very favorably to achieving the SDGs 

- Positive: Contributes positively 1o achieving the SDGs 

Neutra l : In line with some of the SDGs, but impacts are low or unquantified 

- Risk : Hinders achievement of the SDGs 

- Negative : Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss, and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 

in% of assels with Committed/positive opinions 

Mirou pillars E:ztent to which an ass-et contributes to the SDGs corresponding to each pillar 

F1md lnde~ 

The United ~n$ adopted 17 
Sustainable Goals (SDGs) In 2015, 
with an ambition to actil!I'!! them by 

-E-nv-l-ro_n_m_t_n_l ___ C_L_I_M_A_T_E_S_T_A_B_IL-IT_Y ___________________ 5_4_% __ --c===;--;e==e=-------------- 2000· Please see ,no,-,,,,,.;....,. relating 
10 all SOOS ( ·17) 00 the UN"s 

Limij greenhouse gas levels to sl abl ll2e global l emperalure rise 23% e website-
uncler 2"C mr,, un mw'.;su:sla nctblede:·,·elcnmen· 

Social 

HEAL THY ECO·SVSTEMS 
Maintaiij ecologica lly sound landsca~e and seas for nature and 
peop le 

RESOURCE SECURITY 

Preser.e stocks of natura l resournes through efficient and circular 
use 

BASIC NEEDS 
Basic rnvices (food, water. energy, transport. health, etc.) for al l 

WELL BEING 
Enhanced healt.h educ.alion, justice and equality oF opportunlty for 
all 

DECENT WORK 

Secure socially inclusive jobs and working cond~ions for ~II 

28% 
11% 

24% 
13% 

15% 
11% 

17% 
11% 

10% 
8% 

ts11s.tm .. :- hle:cie".=- nam =-- t o:JSls' ii This chart displays lo -,.hat extent an 
asset contrit.1es to l"" UN 

• Sustalriable De«•lo"........,, GcJlS 
f SD Gs') M IHJ\'8 has sigoed an 
agreement with Camll11r,lge 
Urners1ty, based or a retearch 
prtnershlo fllCusing on :.,,stainatie 
de·,etapment themes as well as 1he 

-;;;;==;;-;;======;--;;;=== estoblishmenl of a ta, lorce in 2D13, 
lhe lm•estorc Leaders Gr□OJ) To 
illustrate the main sustaEnabi[it '.,' 
impacts of our •nvest.ments, s1>:: 
impact pil ars have been de•1eloped, 
ttree en•111onmental ,and ~htee soctal, 
for each ass.et (as d spla\~ oo lhe 
lefO The ,ame esr.ets may 
cootri t>.11~ to se;,era! pi liars / S~s 

lte percentages indicated iepresent the share of portfol o ealues {by weight) !hat contribute p□ s,ti,ely to U-e pi lar concerned (comparues.wi:h an ESG ooinioo 'Co,rmitted' er 'Positi,e" on the pillar). 
our evalualon oflhe con trtbu t10n 1s based bot on the ~ap.Clt)' of companies lo offer p•oducls and seno1ces ,11th pos1111•e Impact i.nd on !he qua 1ty of theu en,11or mental and social pracuces across their l'alue chair 
* FOf more irfonni:itioo an our methodologies, please rerer ta our Mirova website : - ttcs· 1/www ..,.. [O\'a oo.,.,it nlrei::,:,--J ·ch 
- 1, 20 5, all COuh tt,eS atounrl the ,,o,td au,-.ed or, 17 unr,et$8 $ustarnable de<Mprnerrt Qoals (SOG) to et'd po,erty, combat lneqr,a,ty and lrrJuslir:e and ng I again t climate char>g, between no"' and ?030. 



ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(ICO, I million f company value) 

A.voided Emissions 

(tCO, I million f company valu•J 

Coverage rate 

(; of holriin~• analysed) 

Ov~rall fund A.uM help to 
avoid 

122,161 tC02 

CJ) 

equ ivalent to 

or 

• 

Fund 

1.5°C 

11 3_3 

31 6_2 

78% 

Index 

(I) 2.5-3°C 

181 ~ 

51.5 

91 '1\, 

37,018 European households 

In 2 15, Mir0\' i3 and Carbone 4 j□ i !llt ly de,·elo~ a methodi.- ,,.,,hi:n a:sse~es carbon ffll ta 
In ' ''"" of lhe ,µ;,,,r,c challenges facing a low rbcn economi• Cartxin lmpac1 Analytics 
iCIA). 
Gompan,es are InI11o 11v ass•s.se1I Inrhv,dually accnrdmg 10 a s11ecll ~ s,:,,;10I fra1W1'10rk. 
I his metho~ locuses on 1vao main 1nd1cato,s 
• "indtJ<:ed ' c:missioR~ arisin-g "rom the: 'lifccvc~'" of ;i compony's activities. taking into 

aoooum bo·~ direcl emissions aoo lllOse of supph"1s and pmdlocls 
• · 1:woided emiss.ions due to impro'le.me.nts in energy efficiency or "green' so lulions 

These indicators are enhanced wilh rm .assessment of oorporatE' p:iJicies a.Ad 
dfcarb(}llrsot1on targets 
lndfl/ldual compan)' assess.ments are then used to calculate the fund's ahgnmen: with a 
gloh.l ,,a1111loo palhway ol l 5"C IO 5'C by ?100. 
~or more i11forrnat10n ab:iut o~• methodologies:, please 1efe1 to our M1rova Y1-ebsite 
-.vww roro\la cc mi'cr:Jrescmc~JdcrnoostrnQ...'l'J-..i.muaCl-
•As of 05/31/2022, this meioodologi has changed The main cha1>ge ooncerns how we 
determine the temP'=(ature (v.'h ich now incluj es .3 qualitati't'e ~nalysis. oi the company's 
deca1bonl~ t1on st, ategy ), and now"'• dlspla)' the temperature (by ranges rather than 
e>:act 0.1 precision lempera\ur,s) 

In Europe, • ho,sellold emits an averege of 3. 3 rGO,lyear lo, beating and electricity 

71,859 Cars 
In oaropo, a srandard ~"' emirs on ave,age aroumJ I. 7 1co,1year 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossi l fuel sector .. For companies involved in fossil fuel extraction, C 
0 
l processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

~ • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services ,::. 
C for t he fossil fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. I!) 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualit ative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualit ative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significant ly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensit ive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

-! .. 
3 

8. Emissions to water - Integration in qualitative internal analysis when relevant 

.. 
t; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systemat ic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
! companies or projects 1. monitor compliance with UN Global Compact principles 
E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 

- Engagement plans/ ESAP with investees when relevant .. 
~ - Systematic integration of gender equality in qualitative 0. 
E 12. Unadjusted gender pay gap internal analysis w 

"D - Engagement plans/ ESAP with investees 
C .. - Systemat ic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis "8 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 
0 

- Systematic integration in qualitative internal analysis 1. ... 
:;; - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
<[ ... issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 
0 .. - Exclusion of companies with severe human rights issues :;; 

"D 17. Number of convictions and amount of fines for and incidents 
ct 

violation of anti-corruption and anti-bribery laws - Systemat ic integration in qualitative internal analysis 
- Part of controversy analysis 





• 
Taxonomy

al igned 
9-26% 

#1 Su5-ta im,ble 
OOV8fS SOLISlalnable 
irwestmenis w ith 
environmental 01' 

social object ives , 

Investments 

#2 ~ot sustalnablo 
iA1;~1.1de~ 

nves1men1S which 
do 1nQt Qualify es 
sustainable 
irwestmenis. 

• 

#2 Not 
sustainable 

rn.o4% 

BREAKDOWN BY TYPE OF Fund Index Fund Index 
ISSUER % Modified duration 
Government 
Corporates 

Cyclical 
Financial 
Defensive 

Securit ized 
Agencies and Supranational 
Cash & cash equivalent 
Other Products 

0.3 
85.5 
18.5 
38.8 
28.1 
0.1 
6.7 
6.1 
1.4 

-0.2 
100.0 4.0 4.5 

24.7 0.8 1.1 
43.8 1.6 1.7 
31.5 1.6 1.6 

0.0 
0.3 
0.0 
0.0 

BCLASS Nomenclature. Bond futures are embedded in government bonds 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 9.26% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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ENVIRONMENT AL PROJECTS (\) 

■ Diversified 
■ R~ablt energy 
■ Energy efr1tlency 
■ Clean transportation 

Employment genef•tion (SME financing 
/ m1t1of1nance) 

SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

29.1 ■ SOC10econom1tintegration. 
26.9 advanoemenl & empowerment 
22.3 SuS1alnable waste management 
13.7 ■ Health 
3.3 ■ Sustainable land use 

Sus:1ajnable water & wastewate 
management 

"Committed" / "Positive" 
opinions 

79.8% 

25.9% 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in \ of assets with Committed/positive opinions 

2.0 

1.3 
0.9 
0.4 
0.1 

DISTRIBUTION BY SUSTAINABILITY IMPACTS I\ ) 

• Significant 

• High 

Achievement of UN SDGs** 

Commitled: Conl ribules very favorably lo achieving lhe SDGs 

Posilive : Contributes positively to achieving the SDGs 

62.l 
37.9 

Neutral : In line with some of the SDGs, bul impacls are low or unquantified 

Risk : Hinders achievement of the SDGs 

Negative : Slrongly opposes achievement of the SDGs 

Not followed : Not rated by either Mirova or ISS ESG 

Miron pillars Extent to which an asse1 contributes to the SDGs corresponding to ead! pillar The Urited Na11ons adopted 17 
SUstalnallle Goals (SDGs) In 201~ 
wtth an amllilion to achieve them by 
2030. Please SPe an o.erv •w rpla11ng 
to all S0Gs (t 17) on the UN"s 
websote 

Environment CLIMATE STABILITY 

Limit greenhouse gas levels to stabilize global temperature rise 
under 2' C 

HEAL THY ECO-SYSTEMS 

Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 

Preserve stocks of natural resources through efficient and circular 
use 

Fund lnd11 

52% 
14 .. 

28% 
9\ 

30% 
11 

■m 
BIi 
■ 

"'""•'• ,. n•rn 1-1· ~1-i1Pfl~.,pl ... nmfi•1 
/sw:ta,,iht• .p1..,of""P't npa1·• 

This crart a splays to ·•tat extent an 
asset conmbutcs to tr-e UN 
Susro nablc Dc,c opment Goals 
( SOGs i Miro•,a has signed an 
agreement I\ th Cambndge 
Ur,1ve<s11y. ba•ed on a reseaJch 
~nru><st11µ fOCU$J"Q C>n susta,r"'b • 
de,elopment t!'>emes as well as lhe 

-------------------------------------==--=========-=======· establ1shrr-entof a tas~ ro,cein 2013 
Social tt., lm~s:ors Leaders c;,oop To BASIC NEEDS 16% 

IIH■fJ • Basic services (food, water, energy, transport, health, etc.) for all B\ 

WELL BEING 16% 

■111111 Enhanced health education, justice and equality of opportunity for 7. 
all 

DECENT WORK 13% 

1111■ Secure socially inclusive jobs and working conditions for all 5, 

ThP FSG 0p,n,on Is lies1g11Pd to Al'Sess whellwr lhe 11>1"ltrr4-nl ,s r.ompat,~le ""th 11,e UN SDCs a'ld 11 based UPlln lhe analysis of M.10>11 ~' rl SS fSG, a thurl par:y 
Tl,e 01),n,on do<'s n(J' gu~•anteea prcl,t or 1•01ect ag;1mst a loss. ~nd d0<"$ not ensur• the St$hil,ty Of safet1 of the o~all portfOl,o 

II 
Tile perantages mdcated ,epll'sent lh• sha,e of porlfol,o values (bil we ght} that cootnti..te positl,ely lo th• pl tar COO(e<ned (companies ·hl•h an ESG oplnoo 'Comm,ned' Of 'Pos ll\·e' on the p, lar) • 

illustrate the ma,· susta,nabuty 
impacts or our Imestme.-ts. six 
impact pllars have been developed, 
1t1ee enwonrronl•I and t·reo social. 
lo, e,rh dSSet (a~ d,sp:ayed 011 t•D 
leh) The &ame assets may 
contrioote to several pillars / SDGs 

Ou, e·,al\.ation o! the oontr but1on Is based both on the ca:iac1ty of compan es to off et p.-oducts and ser11ees with posrt"e ,mpact and on the quality or their eiw ronmenta' ard soc,at p,act,ces across lhe r value cha n.• 
Due to actl..-e management portfolio characteris~cs ate su:iJect to change Re'erenres to specific secunt es or hlustnes should not be cons dered a r,commenoat10n 
Source : M ro·1a 
The pcra,ntagcs mcfcated represent the st.1re of por:lol,o values (by wc,ghl) trot cor.tribute posij;ely to '.he pillJ• conoerned {comronics 'h th Jn ESG opimoo -Commrtted or "Positr,e on the pillar). 
01Je•1aluat10• of the oontr butmn 1s based both on 11,ecaooc,tyof cotrpan es to o'fer prodocts and scMCcs with posrt"e Impact and on the quality orthcir eo, ronmenta and soc,al prnctices across :lll-r val,c cha n. 
• Fo, more1n'ormat10J1 on ou1 me:.hodologte5. ptease refer to our Miro·,a webSJte · np ·.1_,ww·:1 m .J'f . . com· •rr rM! 
•·In 2015. all CO<,ntne, around the •1,0tld agreed on 17 unrte<sal sustainable deloelopment goals (SDG) lo end poveny. combat mequahIy and In1ustice a"d hght agaonst cltma:echange between now and 2030 
• F01 moll' m•onnatlOll on our me:hodologles, p,ease refer to our M,ro·,a websrte htlps:/1,vww miro,a com/en/research 



ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(ICO,I million f company •alue) 

Aloided Emissions 
(ICO J million € company value) 

Coverage rate 

(t of holdings analysed) 

Overall fund AuM help to 
avoid 

10,458 tC02 

equivalent to 

[!mil 
or 

• 

Fund 

1.5°C 

136.3 

20&.9 

70'!", 

Index 

Ci) 2..s.3•c 
215.6 

38.4 

71\ 

3,169 Euro~an households 

In 201 ~ M110•1a and carbooo 4 joimly d•velop•d a method' which as=s•s carbon da1a 
in siew of the specific challenges lacing a low carbon economy: carbon l poet Aflai'Jlics 
(C IA). 
Companies are initially assessed irdi•,idua ly acoording lo a specific sector frarr<>work. 
This method focuses on two main ind•:-ators: 

•mduced' <>rr rssions ansing from lne '1,fecycie' of a company's aclis·i ti<>S, taking mlo 
account both direct em .,.,n, and those ol suppliers ar-d producls 
·ava ded' emissions due to improvements in energyefficieoc)' or 'green· solu~ons 

These lndicato·s are enhanced w lh an assessmem ol corporate polo:res and 
decarbonrsahon targels, 
lndMWill campany assessm•nts a•• lh•n uS<'d lo ca lrvlale the lund's allgnme,,t with a 
g!obi>' warm,ng Uw,ay of 1.s·c to s·c t,y 2100 
For more Inlormat1on about our me1oodologie,,, please reler 10 au, ,t.rova .-ebslte 
w@ mr·o,a com/en1research/demo st atIng-,mpact. 
·As of DS/31/2022. is methooology nas chang•d. The mam chang• concerns how we 
d,m,1m1ne !he temperature (which no'II iocludes a oua/11atma asalysis of the company's 
deca,bon.zallon strategy J. and how we drsplay the lemperature (by ranges rather than 
•xact 0.1 precrsion 1empera1ures). 

In fu,ape, a household emir.s ao average of 3. 3 TCO,lyear for heeling and e/ectlicity 

6,152 Cars 
fn Europe. a s1anderd co, emils on overage aroultl! 1.1 tGO,lyeer 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entities and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossi l fuel sector .. For companies involved in fossll fuel extraction, C 
0 
l processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

~ • >10% of revenues from unconventional gas. ::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services ,::. 
C for t he fossil fuel sector, exclusion applies to companies .. 
~ with >50% of revenues from these equipment/services. I!) 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, with a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualit ative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualit ative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ .. 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

-! .. 
3 

8. Emissions to water - Integration in qualitative internal analysis when relevant 

.. 
t; 

9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 

i monitor compliance with UN Global Compact principles 
companies or projects 

E - Systematic integration in qualitative internal analysis .. and OECD Guidelines for Multinational Enterprises 
- Engagement plans/ ESAP with investees when relevant .. 

> 
0 - Systematic integration of gender equality in qualitative 0. 
E 12. Unadjusted gender pay gap internal analysis ... 
-0 - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction init iatives emissions 

~ - Systematic integration in qualitative internal analysis 
u :;; - Exclusion of companies with severe human rights issues 
.!: 14. Number of identified cases of severe human rights and incidents 
< ... issues and incide nts - Systemat ic integration in qualitative internal analysis 
ii 
C - Part of controversy analysis 
0 
~ - Exclusion of companies with severe human rights issues 
-0 ,, 17. Number of convictions and amount of fines for and incidents 
<C 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 
;1;1 Su1otitiriable 
00'18 s sustainable 
investments wi th 
environmental or 
social objectives , 

Investments 

#2, No t sustainable 
include~ 
lmrestmems which 
dQ oot qualify a5 
susta lnallle 
investments. 

• 

#2 Not 
sustainable 

8.61 % 

BREAKDOWN BY TYPE OF Fund Index Fund Index 
ISSUER % Modified duration 
Corporates 96.1 98.0 3.5 3.1 

Cyclical 35.5 44.2 1.4 1.4 
Financial 29.4 18.3 1.0 0.5 
Defensive 31.2 35.5 1.1 1.2 

Securitized 0.2 0.0 
Agencies and Supranational 0.6 1.8 0.0 0.1 
Cash & cash equivalent 3.2 0.0 

BCLASS Nomenclature. Bond futures are embedded in government bonds 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 8.23% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 8.23% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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ENVIRONMENTAL PROJECTS ('\) DISTRIBUTION BY SUSTAINABILITY IMPACTS('\) 

■ Renewable eneigy 31.9 ■ Socioeconomic integ,at~n, 1 0 ■ S,gnoflc;int 52.1 
■ Clean tran•po~ation 20.9 ad'lanc:ement & empowennen1 ■ High 47.9 
■ Ene<gj efficiency 20.5 ■ EducatKJn o., 
■ Olverslhed 14,8 Affordable housing 03 
■ Employmenl generation (SME financing 5.7 sustainable was1e management 03 

I mic,ofinance) ■ Biodri'ersity cons:e.rv1tion 02 
■ sustainable !ind use 2.7 Health o.o 

Sustainablt water & wastewater 1.3 
mana9'ment 

SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed" / "Positive" 
opinions 

94.6% 

19.6% 

Achievement of UN SDGs* 

Commilted : Contributes very favorably to achieving the SDGs 

Positive : Contributes positively to achieving the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

Risk : Hinders achievement of the SDGs 

Negative : Strongly opposes achievement of the SDGs 

Not followed: Not rated by either Mirova or ISS ESG 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in 'II. ol assets with Committed/ positive opinions 

Mirova pillars Extent to which an asset contributes to the SDGs corresponding ta each pillar 
Fund Index 

The Ulllted Netlons adopted 17 
&J,lelneble Goal! (SOOS) ~ 201 S. 
with an arrtitlon to acfiM them by -----------------------------------====== ~------------- 2030. Pleaseseeano'1!<V1ewrelat1ng 

EnYironment CLIMATE STABILITY 10 an SDGs (1-17) on ihe UN s 72\ 

■m 14\ Limit greenhouse gas levels to stabilize global temperature rise website 
under 2·c w,-. t. IC l(?i • 1-r-t3rr 11blt1f\·e Qf'T'IP""J 

J:s1ri~J ra""":e:"'.'!fv~onmo!M"lt ooitsJ 
HEAL THY ECO-SYSTEMS This chart displays to what exlen1 an 
Maintain ecologically sound landscape and seas for nature and asset contributes to tl>e UN 

I Sus.ta.nabl• Deve ~I Goals. 
peop e fSOGs'). MIrova has signed an 

49% !Ill 4\ 

RESOURCE SECURITY agreement .,,th CambndlJe 
lltliversrly. based on a reseiuch 

Preserve stocks of natural resources through efficient and circular partnership focusiog on sustainable 
use de-velopn,enl themes as "ell as 1he 

34% It 5\ 

-----------------------------------=======--======== ===--==== es1alilsmien1ora1as, f0rcein2013. 
Soclal BASIC NEEDS II th• ln·.-.siors Leaders Gicup. To 7% 

■H■ll 10~ Basic services (food, water, energy, transport, health, etc.) for all lluruate the man susia nabli1y 

WELL BEING 

Enhanced health education, Justice and equality of opportunity for 
all 

DECENT WORK 

Secure socially inclusive Jobs and working conditions for all 

19% 11111111 6'1' 

9\ 111111 s, 
The ESG Op,r,on is designed to assess whett-.er lt-.e m.-estment ,s compatlblew11h the UN SOGs and Is baseduoon the analysis of Mirova and ISS ESG, a third part, 
The opIruon does not guarantee a profn or protect against a loS'l. :.,d doe, nol ensure the SLlblny or safety of the o·,eral ponfoho. 

1mpac,s of our mvestments, six 

II 
Impec1 p,llars ha,e been developed, 

' 1hree erMronmertal Ol'd 1hree SOCl.ll 
lor each asset (as d.splayed on ft 
lett) The same assets may 
contnbute to several pthars / SOGs. 

The peroentages 1ndocated represent the s.'\3re of portfoho values (by "Netght) thai con11,bu1e posilively to the p I ar concerned (companies with an ESG opinion 'Comm111ed' or "Pos,trve' on 1he pillar) • 
Our e,,aluatiOrl of 1ne contribution ,s based both on the capac,ty of companies to offer produr:ts and se<vices w,th pos trve ,mpact and on the QUa ~Y of 1heu environmental and social praa,ces across their vaiue cha,n • 
O..e to active management portfolio ct,aracterlst1cs are subiect to chacge References to specific securities or Ino..stnes shoukl nol be conslde<ed a recommeodat!On 
Source·~• ro,a 
The peroenlages mdlcated represent the soare of por1foho values (by we,ght) that contr,bute positi<ely to the p l;ar concerned (companies with an ESG op,mor, 'Committed' or Pos,trie' on the pillar). 
Our evakJati<>1 cf tne contnbutron is based both on the cauoc,1, of Cllllljlarues to otter prndU<:ts and =s with posrtive .mpact and on the quality of their envuonmenta' and scciol practcrs across their value chain 
., For more informahon on DtJ methodofog es. p -e!Se refer to OU' M1ro~·a 'hebsf.te : r~~ ~ea:c• 
" n 2015 au coontnes around the wo~d aqreed on 17 unr,es,i sustainable de,etopment goa s (SDG) to end poverty, combat ,nequauty aJ\d "1Just,ce and f1ot,1 a:i,-,rnst climate Cha"lJ" behveen no., and 2030 
• For more information on our rrethotlolDll<fS. please rerer to OJ.( M rova v.e.>s>.1e. https.J/Y,ww.fflllova_comJen/research 



ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Induced Emissions 

(tCO, I million f company value) 

Avoided Emissions 

(tC02 I million f company value) 

Coverage rate 

(% of holdings analysed) 

Overall fund AuM help to 
avoid 

138,404 tC02 

equivalent to 

or 

~ 

• 

Fund 

1.5°C 

178.8 

461.3 

92% 

Index 

CID 2-2.5°C 

149.9 

21.6 

91 % 

41 ,940 European households 

In 2015. Mirova and Carbone 4 jointly developed a method' which assesses carbon data 
in view of lhe specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA) 
Companies are initially assessed individually according to a specific sector framework. 
Th is method focuses on two main indicators: 

"induced" emissions arising from the ' lifecycle" of a company's activities, ta~ng into 
account both direct emissions and those of suppliers and products 
"avoided" emissions due to improvements m energy efficiency or 'green· solutions 

These indicators are enhanced with an assessment of corporate policies and 
decarbonisation targets. 
Individual company assessments are then used lo ca lculate the fund's alignment with a 
global warming pathway of 1.s·c to s·c by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www.mirova.com/en/research/demonstrating-impact. 
'As of 05/31/2022, this methodology has changed. The main change concerns how we 
determine the temperature {which now includes a qualitative analysis of the company's 
decarbonization strategy ), and how we display the temperature (by ranges rather than 
exact 0. 1 precision temperatures). 

In Europe, a household emits an average of 3.3 tC02fyear for heating and electricity 

81 ,414 Cars 
In Europe, a standard car emits on average around 1. 7 tCOi/year 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the m ost carbon intensive ent ities and 
companies with no or insufficient plan to reduce GHG 

emissions 
2. Carbon footprint - Systemat ic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel extract ion, C 

i processing/refining, and t rading, exclusion applies to 

E companies with: 
GI • >5% of revenues from coal or oil, including .. .. 

unconventional o il, .. 
GI 

• >10% of revenues from unconvent ional gas . .. 
::, 4. Exposure to companies active in the fossil fuel sector 0 For companies that produce dedicated equipment/services .s::; 
C fo r the fossil fuel sector, exclusion applies to companies GI 
! wit h >50% of revenues from these equipment/services. \!) 

For companies involved in electricity production (>10% of 

sales related to electricity production), exclusion applies to 
companies with a generat ion mix dominated by coal, w it h a 
carbon intensity >350 gCO2/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis w hen relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming : 
GI 7. Activities negatively affecting biodive rsity-sensitive biodiversity sensitive areas 
> 
'g areas - Systemat ic integration in qualitative internal analysis 

iii - Part of controversy analysis 

! .. 
~ 

8. Emissions to water - Integration in qualitative internal analysis w hen relevant 

GI 
t; 

9. Hazardous w aste and radioactive w aste ratio - Integration in qualitative internal analysis w hen relevant .. 
~ 

- Exclusion of companies violating UNGC and OECD 
10 . Violat ions of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systemat ic integration in qualitative internal analysis 

- Part of controversy analysis 

~ 
11. Lack of processes and compliance mechanisms to 

- Exclusion for large companies, case-by-case for small 
GI :: companies or projects .. monitor compliance w ith UN Global Compact principles 
E 

and OECD Guidelines for Mult inational Enterprises 
- Systemat ic integrat ion in qualitative internal analysis 

GI - Engagement plans/ ESAP with investees w hen relevant GI 
> 
0 - Systematic integration of gender equality in qualitative Q. 
E 12. Unadjusted gender pay gap internal analysis w 

"0 - Engagement plans/ ESAP with investees 
C .. - Systemat ic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis -g 
"' - Engagement plans/ ESAP with investees 

14. Exposure to controversial w eapons (anti-personnel 

mines, cluster munit ions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies w ithout carbon emission companies with no or insufficient plan to reduce GHG 

~ reduction initiatives emissions 
0 

- Systemat ic integration in qualitat ive internal analysis 1' ... 
'6 - Exclusion of companies wit h severe human rights issues = 14. Number of identified cases of severe human rights and incidents < ... issues and incidents - Systemat ic integration in qualitat ive internal analysis 
ii 
C - Part of cont roversy analysis 
.2 

- Exclusion of companies with seve re human rights issues ·"' "0 
"0 17. Number of convictions and amount of fines for and incidents 
ct 

violation of anti-corruption and anti-bribery laws - Systematic integration in qualitative internal analysis 
- Part of controversy analysis 





• 
Taxonomy

al igned 
22.51% 

#1 Su 5ta i nab le 
c-o,e s sustainable 
investments w ilh 
enviranmefllal or 
siocial objectives , 

Investments 

#2 Not sustal'11ablc 
includes 
imrestments which 
do not qualify a~ 
sustaJnable 
investments. 

• 

#2 Not 
sustainable 

7.41% 

BREAKDOWN BY TYPE OF Fund Index Fund Index 
ISSUER % Modified duration 
Government 11.5 50.9 0.3 0.9 
Corporates 67.3 24.6 1.3 0.4 

Cyclical 17 .2 5. 9 0.3 0.1 
Financial 21.1 12.0 0.4 0.2 
Defensive 29.0 6.7 0.6 0.1 

Securitized 0.1 8.2 0.0 0.1 
Agencies and Supranational 15.2 16.3 0.3 0.3 
Cash & cash equivalent 5.9 0.0 

BCLASS Nomenclature. Bond futures are embedded in government bonds 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 22.51% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-aligned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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SUSTAINABILITY OPINION BREAKDOWN* 
in % of assets, cash equivalence excluded 

Fund 

Index 

0% 20% 40% 60% 80% 100% 

"Committed" I "Positive" 
opinions 

90.3% 

41 .9% 

Achievement of UN SDGs"" 

- Committed. Contributes very favorably to achieving the SDGs 

- Positive : Contributes positively to achieving the SDGs 

Neutral : In line with some of the SDGs, but impacts are low or unquantified 

- Risk : Hinders achievement of the SD Gs 

- Negative : Strongly opposes achievement of the SDGs 

- Not followed : Not rated by either Mirova or ISS ESG 

The ESG Opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Mirova and ISS ESG, a third party. 
The opinion does not guarantee a profit or protect against a loss. and does not ensure the stability or safety of the overall portfolio. 

CONTRIBUTION TO UN SUSTAINABLE DEVELOPMENT GOALS (SDGS) 
in % of assets wrth Committed/positive opinions 

Mirova pillars Extent to which an asset contributes to the SDGs corresponding to each pillar 

Fund Index 

The United Nations adopted 17 
Sustainable Goals (SDGs) in 201~ 
with an ambition to achieve them by 

-E-nv-ir-o-nm- en_t ___ C_L-IM_A_T_E_S_T_A_BI_LI_T_Y-----------------
6
-
3
-%--~.===~,==e=~------------ 2030. Please see an overview relating 

' to all SOGs (1-17) on the UN's 
limit greenhouse gas levels to stabilize global temperature rise 25% e website· 
under 2°C www un.org/sustamabledevelooment 

HEALTHY ECO-SYSTEMS 
Maintain ecologically sound landscape and seas for nature and 
people 

RESOURCE SECURITY 
Preserve stocks of natural resources through efficient and circular 
use 

34% 
10% 

42% 
14% 

/mtslainable-dP\lflooment:<malsl 

II. II This chart displays to what extent an 
asset contributes to the UN 
Sustainable Development Goals 
('SDGs"). Mirova has signed an 

II 
agreement with Cambridge 
University, based on a research 
partnership focusing on sustainable 
development themes as well as the --------------------------------~,=,=,=====,==!==i==i=~-==w==i=e==-~ establishment of a task force in 2013, Social BASIC NEEDS 21 % H · -• 

0 

1 
· the Investors Leaders Group. To 

Basic services {food, water, energy, transport, health, etc.) for all 14% illustrate the main sustainability 
impacts of our investments, six 

WELL BEING 
Enhanced health education, justice and equality of opportunity for 
all 

33% 
18% 

■ 

ll 1111 
■ 

It 
impact pillars have been developed, 

· · 1 · ' ' three environmental and three social, 
S :: for each asset (as displayed on the 

;: " left). The same assets may 
contribute to several pillars / SDGs. 

DECENT WORK 
Secure socially inclusive jobs and working conditions for all 

19% 
12% fflRII 

The percentages indicated represent the share of portfolio values (by weight) that contribute positively to the pillar concerned (companies with an ESG opinion 'Committed' or "Positive' on the pillar}. 
Our evaluation of t~e contribution is based both on the capacity of companies lo offer products and services with positive impact and on the quality of their environmental and social practices across their value chain. 
* For more informa:ion on our methodologies, please refer to our Mirova website : httos-//www mirova com/en/research 
**In 2015, all countries around the world agreed on 17 universal sustainable development goals (SDG) to end poverty, combat inequality and injustice and fight against climate change between now and 2030. 

ESTIMATED IMPACT ON GLOBAL AVERAGE INCREASE OF TEMPERATURE 

Fund 

1.5°C 

Induced Emissions 130.4 

{tC02 I milfion ( company vafue) 

Avoided Emissions 140.2 

{tC01 I milfion ( company vafue) 

Coverage rate 86% 

(% of holdings analysed) 

Index 

(I) 2.5-3°C 

191 .8 

31.1 

95% 

ln 2015, Mirova and Carbone 4 Jointly developed a method* which assesses carbon data 
in view of the specific challenges facing a low carbon economy: Carbon Impact Analytics 
(CIA). 
Companies are initially assessed individually according to a specific sector framework. 
This method focuses on two mam indicators: 
• ' induced' emissions arising from the ' lifecycle" of a company's activities, taking into 

account both direct emissions and those of suppliers and products 
• •avoided• emissions due to improvements in energy efficiency or •green· solutions 

These indicators are enhanced with an assessment of corporate pohcies and 
decarbonisallon targets. 
Individual company assessments are then used to calculate the fund's alignment with a 
global warming pathway of 1.5"C to 5"C by 2100. 
For more information about our methodologies, please refer to our Mirova website 
www m1rova com/eo/researcb/demooSlcallna-1moact 
*As of 05/31/2022. this methodology has changed. The main change concerns how we 
determine the temperature (whtch now mcludes a qualitative analysis of the company's 
decarbornzat1on strategy ), and how we display the temperature (by ranges rather than 
exact 0.1 precision temperatures). 
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Adverse Sustainability indicator 
How PAis are taken into account by 

Mirova 

1. GHG emissions - Exclusion of the most carbon intensive entit ies and 
companies with no or insufficient plan to reduce GHG 
emissions 

2. Carbon footprint - Systematic integration in qualitative internal analysis 

3. GHG intensity of investee companies 

- Exclusion of companies active in the fossil fuel sector .. 
For companies involved in fossil fuel extraction, C 

0 

~ processing/refining, and trading, exclusion applies to 

e companies with: .. • >5% of revenues from coal or oil, including .. .. 
unconventional oil, .. 

9: • >10% of revenues from unconventional gas. :, 4. Exposure to companies active in the fossil fuel sector 
0 For companies that produce dedicated equipment/services ~ 
C for the fossil fuel sector, exclusion applies to companies .. 
!! with >50% of revenues from these equipment/services. l!I 

For companies involved in electricity production (>10% of 
sales related to electricity production), exclusion applies to 
companies with a generation mix dominated by coal, w ith a 
carbon intensity >350 gC02/kWh. 

5. Share of non-renewable energy consumption and 
- Integration in qualitative internal analysis when relevant 

production 

6. Energy consumption intensity per high impact climate 
- Integration in qualitative internal analysis when relevant 

sector 

~ - Exclusion of companies or projects significantly harming 
~ 7. Activities negatively affecting biodiversity-sensitive biodiversity sensitive areas .. 
> 
'g areas - Systematic integration in qualitative internal analysis 

iii - Part of controversy analysis 

~ 

~ 
8. Emissions to water - Integration in qualitative internal analysis when relevant .. 

3 

~ 9. Hazardous waste and radioactive waste ratio - Integration in qualitative internal analysis when relevant .. 
3 

- Exclusion of companies violating UNGC and OECD 
10. Violations of UNGC principles and OECD guidelines for principles 
Multinational Enterprises - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 

I 11. Lack of processes and compliance mechanisms to 
- Exclusion for large companies, case-by-case for small 

monitor compliance with UN Global Compact principles 
companies or projects 

E 
and OECD Guidelines for Multinational Enterprises 

- Systematic integration in qualitative internal analysis .. - Engagement plans/ ESAP with investees when relevant .. 
> 
0 - Systematic integration of gender equality in qualitative ii 
E ... 12. Unadjusted gender pay gap internal analysis ,. - Engagement plans/ ESAP with investees 
C .. - Systematic integration of gender equality in qualitative 
ii 13. Board gender diversity internal analysis ] 
Ill - Engagement plans/ ESAP with investees 

14. Exposure to controversial weapons (anti-personnel 
mines, cluster munitions, chemical weapons and - Exclusion (0% sales threshold) 
biological weapons) 

- Exclusion of the most carbon intensive entities and 
4. Investments in companies without carbon e mission companies with no or insufficient plan to reduce GHG 

t? reduction initiatives emissions 

~ - Systematic integration in qualitative internal analysis 
u 
'6 - Exclusion of companies with severe human rights issues 
.E 14. Number of identified cases of severe human rights and incidents < ... issues and incidents - Systematic integration in qualitative internal analysis 
ii - Part of controversy analysis C 

.g 
- Exclusion of companies with severe human rights issues '6 ,. 17. Number of convictions and amount of fines for and incidents 

<t 
violation of anti-corruption and anti-bribery law s - Systematic integration in qualitative internal analysis 

- Part of controversy analysis 





• 
Taxonomy

al igned 
9.18% 

#1 Su:.ta inable 
covers sustainable 
investments with 
environmental or 
social ol:>jectives. 

Investments 

#2: Not suistalnablc 
ir>cl1.1dei; 
Investments which 
dQ not Qualify as 
susrainable 
irwestmenls. 

• 

#2 Not 
sustainable 

3.14% 

SECTOR BREAKDOWN(%) Fund Index 
Corporates 38. 9 50.0 

Financial 15.8 21.9 
Defensive 14.5 15.7 
Cyclical 8.6 12.3 

Agencies and Supranational 5.2 
Other Products 53 .1 50.0 
Cash & cash equiva lent 2.7 

BCLASS Nomenclature. Bond futures are embedded in government 
bonds 
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ing 
the share of  
revenue from  
green activities of  
investee companies

ing

 e.g. for 
a transition to a  
green economy 

ing

Turnover 9.18% 

CapEx 0% 

OpEx 0% 

20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-a ligned (no gaz and nuclear) 
■ Non Taxonomy-a ligned 

• 

Turnover 9.18% 

CapEx 0% -------------.....1 
OpEx 0% 

t==::::::;::::==::::;::::::==:==::::::::::::==~ 
20.0% 40.0% 60.0% 80.0% 

■ Taxonomy-al igned (no gaz and nuclear) 
Non Taxonomy-aligned 

Thi,:: nr::inh rAnrA!':Ant,:: 100% nf thA tnt::il 
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