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MIROVA AT A GLANCE
A leading partner for sustainable investing
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1. Until 2014, Mirova was a department of Ostrum AM (ex-Natixis AM). In 2014, Mirova became a Natixis Investment Managers' affiliate based in Paris and began to operate in the US (and manage the Global Sustainable Equity Strategy) through
Ostrum Asset Management U.S,, LLC, then as of 28/03/2019 through its wholly owned subsidiary Mirova US LLC. 2. Announcement of SunFunder acquisition as of 20/06/2022. 3. Presence of Mirova through a division hosted at Natixis Investment
Managers Singapore Limited. 4. References to a ranking, award or label have no bearing on the future performance of any fund or manager. Mirova is a mission-driven company since 2020. For more information : . Since
2006, the B Corp movement has been promoting strong values of change throughout the world to make companies "a force for good" and to distinguish between those that reconcile profit (for profit) and collective interest (for purpose). The B Corp's
objective is to certify companies that integrate social, societal and environmental objectives into their business models and operations. B Corp Certification is a designation that a business is meeting high standards of verified performance,

accountability, and transparency on factors from employee benefits and charitable giving to supply chain practices and input materials. Certified since 2020, Mirova reapplies for the B Corp Certification every three years. The annual fee for

maintaining the certification is €2,500. To find the complete B Corp certification methodology, please visit the B Corp website here:

Source: Mirova and its affiliates. Data is as of 31/03/2026, unless otherwise specified.
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MIROVA NATURAL CAPITAL
Natural Capital: a holistic approach of nature to deliver value & impact at scale

As a cross-cutting and fundamental issue, investing in nature represents a genuine market opportunity.

e SUSTAINABLE LAND USE

e ENVIRONMENTAL ASSETS

Targeted drivers of value & impacts generation Targeted drivers of value & impacts generation
— Nature — Biodiversity Certificates —  Agroforestry —> Landscape approach
conservation . . . .
—> Payments of ecosystem —> Regenerative agriculture — Sustainable timber
— Carbon credits services
. *.* The services of the Mirova Natural Capital platform are only available to professional clients and eligible counterparties. They are not available to retail clients.
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@ Why do Carbon Markets
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WHY DO CARBON MARKET EXIST?

The challenge: +1.5 °C scenario requires to be “net zero” in 2050, with carbon
removal playing a significant role

==

The Paris Agreement declared a commitment to hold “the
increase in the global average temperature to well below

2°C above pre-industrial levels”, and preferably 1.5°C. =

;; Conventional
Fossil fuel consumption is the single largest contributor to = Mitigation

. . o — Techniques

man-made climate change, accounting for 73% of 2
emissions’, while Agriculture, Forestry and Other Land Uses i % # {‘
(AFOLU) is the 2nd largest (22% emissions)Z. = T s

@ emaining Emissions

Meeting Paris Agreement requires (i) avoided fossil fuel Carbon Removal
emissions (transition to low carbon/renewable energy), (ii) . Negative Emissions Approaches

avoided AFOLU emissions AND (iii) negative emissions 1o
(carbon removal from the atmosphere). e e

Source: Adapted from UNEP 2016

For more information, visit wriorg/carbanremoval WORLD RESOURCES INSTITUTE

1. Source: WRI, https://www.wri.org/insights/4-charts-explain-greenhouse-gas-emissions-countries-and-sectors.
« * 2. Source: IPCC, https://www.ipcc.ch/report/ar6/wg3/downloads/report/IPCC_AR6_WGIII_FOD_Chapter07.pdf
-0 Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice. :
mirova . P P J ¢ " NATIXIS
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WHY DO CARBON MARKET EXIST?

What are the different markets?

The key principle behind the ability
to trade emissions (or emission
reductions) is that the
environmental impact is
independent of the source of the
emission/reduction.

For carbon emissions, releases of
greenhouse gas rapidly mix and
accumulate causing the solar
radiation to warm the atmosphere -
the greenhouse effect. Actions to
slow this warming are beneficial
no matter where they are
undertaken.

Compliance Carbon Markets

Mandatory systems regulated by
government organizations to cap
emissions for specific industries.

Voluntary Carbon Markets

Where carbon credits can be purchased
by those that voluntarily want to
compensate for their emissions.

Compliance

ez $899B

« * Source: BOE Report (Making sense of Carbon Markets and Registries | BOE Report).
o

.
mirova
Investing in sustainability

Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.
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Voluntary

2 B Sourcas: Refntth
Eoasisten Morketoloce
As demand to cut emissions intensifies,

voluntary carbon market volume has
grown five-fold in three years.

" NATIXIS

INVESTMENT MANAGERS


https://boereport.com/2022/10/07/making-sense-of-carbon-registries-products-for-og/

What is a carbon
@ project?
How are credits

oenerated?



HOW DO YOU MAKE A CARBON CREDIT FOR THE VOLUNTARY CARBON MARKET?

What projects can create carbon credits in the voluntary market?

Project Type Project Sub-Type Removals Q:gif;?::é Most credits issued todav are
° ITS ISSU y
Nature-based Avoided Deforestation e A emission reduction credits.
Nature based Fgr:sl’?rl;sa:qn q Forest & Landscape Restoration v

Land Use Afforestation and Restoration v « Toreach global net zero, credit use

Bioenergy with CCS v must shift from reduction credits to
D|rectA|rCapture ......................................... \/ ..................................... removal credits to ‘neutralise’

Carbon Capture  Enhanced Oil Recovery Y unavoidable emissions.

Use and SIOrage v
carbon Capture & Sorage (€22) Y * Nature offers a cost effective solution
Mineralization, Enhanced v . .

Zechcr;ology Weathering, Biochar with many co-benefits
T v o

Efnfi?eyncy Clean cookstoves and others v

REMEWaDlE ° Investment N removal technologles

e Wind, Solar, Hydro v il b

TGy e will be needed to create the necessary
. Biomass, Liquid Biofuels, i
PUelSWReh - Biogas, or Hydrogenand Hybrid o supply in the future.
Non-C02 Gases  N20 or Methane Abatement v

“ * Source: Oxford Principles, TSVCM Phase 1 Report, Trove Research.
- @ Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.
mirova . P P : ’ " NATIXIS
Investing in sustainability
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HOW DO YOU MAKE A CARBON CREDIT FOR THE VOLUNTARY CARBON MARKET?

How do you measure carbon credits for Nature-based projects?

Method

Baseline

Project scenario

Credit type

Carbon stock projections

Reduction of Emissions from Deforestation and Forest
Degradation (REDD+)

Gradual loss of forest carbon stock due to deforestation / forest
degradation

- Avoidance of deforestation and forest degradation
- Conservation and enhancement of carbon stock
- Sustainable forest management

Reduction: credits are claimed for the avoidance of any further
emission from forest cover loss.

Carbon
4stock

-
T credits

-

==== Averaged baseline scenario

-==- Averaged project scenario claimed credits

Afforestation, Reforestation and Revegatation (ARR)

Complete or significant lack of forest cover

Afforestation of non-forest land
Reforestation of deforested land due to fire
Agroforestry

- Revegetation

Removal: credits are claimed for any new sequestration of
carbon via newly grown forest.

Carbon
*+ stock

- - ==
-

. ( credits
s

time
===- Averaged baseline scenario Claimed credits
-==- Averaged project scenario —— Additional growth
Reporting period

“ * Source: Trove Research.
. 7@

IMIrova

Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.
FOR PROFESSIONAL INVESTOR USE ONLY
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HOW DO YOU MAKE A CARBON CREDIT FOR THE VOLUNTARY CARBON MARKET?

Who are the main standards bodies in the VCM?

Standards Bodies set the rules, and registries keep record of credit

. *o*

mirova

n sustainability

,
by N

( PLAN VIVO

For nature, climate and communities

Market Name of
Volume credits Geographical
Standard M= (Representing Scope Sectoral Scope
million) 1tCO2e)
= 1,792 registered
v 746 M Verified projectsgin 82 c I
credits, Carbon countries. VCS is oloct ¢ I
70.44% Units (VCUs) dorminant in project classes.
Verified Carbon share developing countries.
Standard (VCS)
Covers most
) project classes,
1313 registered but excludes
184 M Verified projectsin 80 project-level
-I credits, Emission countries. Credlts' are REDD+, After 2025,
17.37% Reductions purchased especially | will only cover
Gold Standard share (VERS) by buyers in the credits backed by
(GS) European Union. corresponding
adjustments.
‘Argerigan Covers industrial
aroon 63 M - - land
i Emission . ; processes; lan
jR_eglstr\_( credits, Roduetion 156 projects in the use, land use
. 5.95% Tons (ERTS) United States. change and
American Carbon | share forestry; carbon
Registry (ACR) capture; waste.
26 projects in the US.
CAR serves as the
, Offset Project .
s o 66 M Climate Registry for Covers agrlclulture
i credits, Reserve California’s Cap-and- and forestry;
1 623% Tonnes Trade Program. CAR ener%yé;vgﬁg; and
Climate Action share CRTs] i i i non-
( ) is also running a pilot abatement.

Reserve (CAR)

Emissions Trading

System in Mexico
from 2020-2023.

Source: The Voluntary Carbon Market Explained (VCM Primer) — October 2023.
Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.

puro -
earth

Over the past years a “label” for high-
integrity carbon standards has emerged:

The Core Carbon Principles

1. Effective governance

2. Tracking

3. Transparency

4. Independent
validation/verification
5. Additionality

FOR PROFESSIONAL INVESTOR USE ONLY

6. Permanence

7. Robust quantification
8. No double counting
9. Sustainable benefits
10. Net Zero transition

2" NATIXIS
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HOW DO YOU MAKE A CARBON CREDIT FOR THE VOLUNTARY CARBON MARKET?

How do you create a Carbon Credit and use it in the Voluntary Carbon Market?

Figure 1: The Offset Cycle, from Project
Development to Retirement

Description

Project designed to Standards rules and requirements
3rd party auditors assess project design against Standards
g& Activities implemented; impact verified by independent auditor
=
é Carbon credits are issued in a registry and available for sale on
=1 B primary market
o -
v Intermediaries serve credit purchasers on 1ary and 2ary market
T T (0TC)
g C
= BROKER S
g Doesn't take credit ownership ]
Y 1
END BUYER Purchasers ‘retire’ credits to meet corporate net-zero / carbon
N neutrality commitments
H
=
b

+ IS

“ * Source: Forest Trends’ Ecosystem Marketplace. Unlocking Potential: State of Voluntary Carbon Markets.
- @ Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.
mirova . P P : ’ " NATIXIS
Investing in sustainability
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Carbon credits retired — corporate net-zero and carbon neutrality



How 1s the market
structured?




HOW IS THE MARKET STRUCTURED AND WHAT ARE THE RECENT TRENDS?
Numerous organizations have emerged and are shaping the market

. *'* Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice. Source: Mirova.
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HOW IS THE MARKET STRUCTURED AND WHAT ARE THE RECENT TRENDS?
What is the size of the voluntary carbon market?

The market increase in value is driven by a rise in credit prices, and by a significant growth of the forward market

Value of forward offtakes announced each year

Estimated contract value assuming full delivery

Million USD Project category

T = Between 2023 and 2025 close to USD 20 billion was
| o committed purchase carbon credits on a forward basis.

14,000

12,250
e B Forestry & Land Use
10000 @ ones = The value of announcements rose from USD 2.5 billion in
2023 to USD 12.25 billion in 2025, marking a pivotal

8000 moment for the voluntary carbon-credit market.
6000

4,496 » The value of such offtake contracts represents more than
4000 12x the value of retired credits in 2025.

2,556

2000 - - -
c,_-_-__

2023 2024 2025

“ * Source: MSCI Investment trends and outcomes in the global carbon-credit market — November 2024.
- e Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice. '
mirova . P P : ¢ VY NATIXIS
Investing in sustainability
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HOW IS THE MARKET STRUCTURED AND WHAT ARE THE RECENT TRENDS?
Price projections: Rising demand, high-quality supply costs could make carbon

credits scarcer and more expensive

Credit prices are projected to rise to US$75-125 per tonne in EY’s central Paris-consistent outlooks

Carbon credit price outlook, 2020-2050

USS per t-CO. e; 2020 dollars

Central price estimate

Tech-enabled 1.59C

Source: EY

The central price estimate assumes:

Nature-enabled 1.5°C Below 2°C Tech-enabled 1.5°C
Announced plans (well above 2°C)

Countries and companies move reasonably quickly to
implement on-ground actions and policies consistent in
aggregate with the Paris Agreement

Action may be ‘back-loaded’ requiring additional effort
after 2035

* Substantial market frictions and imperfections could
persist past 2050

Technology costs could fall more quickly than assumed
in the Below 20C scenario

Non-binding information. The information provided reflects MIROVA's opinion és of the date of this document and is subject to change without notice. VNATlX s
fvesting i susteinbilo FOR PROFESSIONAL INVESTOR USE ONLY
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How are Carbon
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investment structured?



HOW IS THE MARKET STRUCTURED AND WHAT ARE THE RECENT TRENDS?

Different types of carbon purchase transactions

PRE-PURCHASE
AGREEMENT

STREAMING AGREEMENT OFFTAKE AGREEMENT AU AR A2

AGREEMENT

Buyer provides upfront Buyer provides upfront Buyer commits to A buyer commits to pay
capital to support project capital to support project purchasing a for a certain volume of
development and development and predetermined volume of carbon credits with
implementation in return implementation in return carbon credits at a immediate payment and
for delivery of a given for a percentage of predetermined price in the delivery. Brokerage fees
number of carbon credits delivery of carbon credits future can apply on top of the
over a certain period of purchase price
time
\ y J \ y J
These are financing instruments that provide project These are tools enabling revenues which in turn support
capital upfront the mobilisation of debt or equity investments

“ * Source: CrossBoundary Group, Mirova.
- e Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice.
mirova . P P : ° " NATIXIS
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HOW ARE CARBON TRANSACTIONS AND INVESTMENT STRUCTURED?
Different types of financing needs to implement the projects

N
Carbon Delivery Risk
/ Investment Return
Expectations
High Carbon Project Design & o Carbon Project De-risking Phase . B Carbon Project Monitoring & Reporting Phase R
9 Implementation Phase (2-4 years) | (within 5 years from project start) . (every 1-5 years) i’
Low
@y P >
Project Start Project Verified Subsequent Credit Verification Time
J J |
) Financial Intermediaries / Traders
Carbon Finance Model Project Developer Carbon Streaming / Investment Funds Corporate Offsetting Purchase (net zero budget,
(Future) Equity Corporate Carbon Trading Desks combination of spot and forward purchases)

:)k Source: Abatable .
-t Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice
mirova . | P P : ’ | " NATIXIS
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https://www.abatable.com/blog/carbon-project-development-curve

HOW ARE CARBON TRANSACTIONS AND INVESTMENT STRUCTURED?

Carbon pre-purchase approach
Many corporates and funds have emerged to provide pre-purchase funding to projects

PROJECT ENTITIES

Project Local
Developer Operator
PROJECT PROJECT
__________________________ . CASH COORDINATION
INJECTION

Project Company
(Special Purpose Vehicle — SPV)

1
1
1
1
1
1
1
1
1
1
1
1
FINANCIERS i DESIGN & OPERATIONS
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
i
i Ig
In-Kind carbon funds i CARBON
1

CREDITS 1
e e e e e e ———————
VALIDATION,
TRANSACTION AND VERIFICATION, ISSUANCE
DUE DILIGENCE AND TRANSFER OF
SERVICES CARBON CREDITS

Lawyers

Consultants

Insurance
companies
SERVICE PROVIDERS CARBON INFRASTRUCTURE
. *.* Source: Mirova.
mirova Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice. VNAT|X|S
Investing in sustainability
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HOW ARE CARBON TRANSACTIONS AND INVESTMENT STRUCTURED?

A project finance approach

The market is maturing and is progressively mirroring more mature markets (e.g. infrastructure)
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SERVICE PROVIDERS CARBON INFRASTRUCTURE
. *.* Source: Mirova.
mirova Non-binding information. The information provided reflects MIROVA's opinion as of the date of this document and is subject to change without notice. VNAT|X|S
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INVESTMENT ILLUSTRATION

rePLANET : farmers-led reforestation & rotational grazing project in Costa Rica

Status

RePlanet is a young mission-led company, based in the
UK. Created in 2020, the entity is working on 20+ projects
in 18 different countries worldwide.

rePLANET

. *.* Source: Mirova | Picture: RePlanet.

Non-binding information. The information provided reflects Mirova’s opinion / the situation as of the date of this document and is subject to change without notice. The presented example relates to a transactio glitadsh ] aged
mlrova strategy and is included solely to illustrate the type of investment opportunities that have been targeted by Mirova’s carbon team so far. It does not constitute a commitment that a similar transaction will Be ntif&ﬁ%'

nsuswinability - comparable results in the future.

rePLANET aims to restore 30,000 hectares of degraded
pasturelands in Costa Rica implemented on privately-owned
farms.

A total of 7,500 hectares are expected to be reforested,
focusing on riparian areas to create wildlife corridors. The
remaining 22,500 hectares are planned to transition to
rotational grazing, a holistic planned grazing approach.

~5.2 million tons CO2e over 40 years expected to be
sequestered and substantial social co-benefits brought to
the farmers involved and local communities (through a
strong incentive model — ca 50% of project revenues).
Biodiversity co-benefits are also expected and shall be
measured using the Wallacea methodology.

Mirova is financing the Development Phase of the project,
after having financed a Predevelopment phase, enabling the
start of operations and scale-up, through a long-term
project financing reimbursed with a carbon credits stream.

The financing is intended to support, among others:
* Long-term viability through self-financing features
and stress testing
* Alignment of stakeholders' interests through
incentive mechanisms and ESAP/OTAP
* Permanence through appropriate and fair benefit
sharing schemes

FOR PROFESSIONAL INVESTOR USE ONLY

Transaction Overview

March 2025

ARR (VMoo47) & TIALM
(VMo0042)

VERPA
Costa Rica

USD 20 million

3 GOOD HEALTH 8 DECENT WORK 2D
AND WELL-BENG ECONOMIC CROWTH

o
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LEGAL INFORMATION

Disclaimer

The information contained in this presentation is intended exclusively for Investment Professionals Investors in the context of the LSFI & EIB Institute Masterclass on Carbon Credits, held on February
3rd, 2026 (the Recipients). This presentation is not meant to be distributed to, or to fall into the possession of anyone other than the Recipients. If this is not the case and you receive this presentation
and/or any attached document by mistake, please make sure you destroy them and inform Mirova immediately. This presentation is not, and nothing in it shall be, construed as a proposal, an offer or
any other kind of invitation to buy any share of the fund in any jurisdiction.

This document does not constitute or form part of any offer, or solicitation, or recommendation to subscribe for, or buy, or concede any shares issued or to be issued by the funds managed by Mirova
investment management company. The presented services do not take into account any investment objective, financial situation or specific need of a particular recipient. Mirova shall not be held liable
for any financial loss or for any decision taken on the basis of the information contained in this document, and shall not provide any consulting service, notably in the area of investment services.

The information contained in this document is based on present circumstances, intentions and guidelines, and may require subsequent modifications. Although Mirova has taken all reasonable
precautions to verify that the information contained in this document comes from reliable sources, a significant amount of this information comes from publicly available sources and/or has been
provided or prepared by third parties. Mirova bears no responsibility for the descriptions and summaries contained in this document. No reliance may be placed for any purpose whatsoever on the
validity, accuracy, durability or completeness of the information or opinion contained in this document, or any other information provided in relation to the fund. Recipients should also note that this
document contains forward-looking information, issued on the date of this presentation. Mirova makes no commitment to update or revise any forward-looking information, whether due to new
information, future events or any other reason. Mirova reserves the right to modify or remove this information at any time without notice.

The information contained in this document is the property of Mirova. It may not be communicated to third parties without the prior written consent of Mirova. It may not be copied, in part or in whole,
without the prior written consent of Mirova. The distribution, possession or delivery of this document in some jurisdictions may be limited or prohibited by law. Persons receiving this document are
asked to learn about the existence of such limitations or prohibitions and to comply with them.

Mirova voting and engagement policy as well as transparency code are available on its website : www.mirova.com.

Non-contractual document for information purposes only.

mirova

n sustainabili FOR INVESTMENT PROFESSIONAL USE ONLY

29



Investing in sustainability

. *o*

mirova

An affiliate of

2 NATIXIS

INVESTMENT MANAGERS

Mirova

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

RCS Paris n°394 648 216

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

Natixis Investment Managers

A simplified joint-stock company (société par actions simplifiée — SAS)
RCS Paris n*453 952 681

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

Natixis Investment Managers International

A simplified joint-stock company (société par actions simplifiée — SAS)
Regulated by AMF under n® GP 90-009

RCS Paris n°329 450 738

Registered Office: 43, Avenue Pierre Mendes France -75013 - Paris
Natixis Investment Managers International is an affiliate of Natixis
Investment Managers.

Mirova UK Limited

UK Private limited company

60 Cannon Street, London, EC4N 6NP, United Kingdom.
The services of Mirova UK Limited are only available to pro
clients and eligible counterparties. They are not available
clients. Mirova UK Limited is wholly owned by Mirova.

Mirova US
888 Boylston Street, Boston, MA 02199; Tel: 857-305-¢
Mirova US is a U.S.- based investment advisor that i
affiliate of Mirova. Mirova is operated in the U.S.
Mirova US and Mirova entered into an agreem¢
provides Mirova US investment and resear
Mirova US then combines with its own expe
advice to clients.
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