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5.1.4. Engagement with sovereign issuers

Through dialogue with sovereign issuers, investors can work collaboratively with policy makers to
incentivise governments to take all necessary measures to ensure compliance with the principles of the
UN, align with the Paris Agreement and respond to the challenges of biodiversity.

Since 2023, Ostrum AM has been in dialogue with 16 sovereign issuers:

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2024

5.2. Voting policy

Ostrum Asset Management applies a stringent and demanding voting policy when exercising its voting
rights at shareholder meetings across a comprehensive voting universe, addressing social and
environmental issues, as well as corporate governance guidelines. Ostrum Asset Management publicly
discloses all votes that it takes part in at shareholder meetings.

Key figures for all portfolios held:

@ 97% o Rateof participation in

shareholder meetings

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

Of these Of these, Ostrum Asset Management:

1 9'091 voted for 1%

voted against 8%

resolutions were voted on. .
abstained for 1%

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025
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Breakdown of the votes cast against all resolutions put to a shareholder vote:
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SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

FOCUS ON CLIMATE RESOLUTIONS (Say on Climate and shareholder resolutions)

A detailed consistency analysis was carried out on the climate resolutions, in particular on the following
elements:

» The presence of short-, medium- and long-term objectives for relevant scopes;
» Aclear strategy to achieve these objectives with, where possible, a quantified action plan (CapEx];
« Transparency of disclosure needed to understand the company'’s challenges and progress;

« Governance designed to achieve these climate goals: expertise of the Board of Directors, dialogue with
the company’s stakeholders, accountability and executive incentives.
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Say on climate 4’

In 2025, the were 34 Say on Climate proposals globally (including 6 within Ostrum Asset Management's
voting scope, compared with 15 the previous year). The overall rate of votes in favour of this type of
resolution was 50% within Ostrum Asset Management's scope, with 33% voting against and a 17%
abstention rate.

< ‘ > 330 ° Opposition rate to
A) Say on Climate proposals

SAY ON CLIMATE
Shareholder meeting Sector Position
Icade Real estate IN FAVOUR
Amundi Banking IN FAVOUR
ENGIE Utilities IN FAVOUR
Aena Airports and Services ABSTENTION
INWIT Telecommunication infrastructure AGAINST
Ferrovial Infrastructure AGAINST

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

Shareholder climate resolutions

The number of external Climate resolutions (proposed by shareholders) was relatively low worldwide, with
21 resolutions put forward. Ostrum Asset Management, which is very committed to this issue, voted in
favour of 95% of the resolutions.

950/ o Votesin favour of shareholder
0 climate resolutions
4 The "Say on Climate" is a resolution included on the agenda of general meetings.
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Breakdown according to the share of investments in transitional and enabling activities
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Enabling activities Transitional activities

AN

B Percentage of revenue that is aligned  ® Pourcentage d'alignement sur les dépenses d'investissement
SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

To perform the taxonomy calculations, we use data provided by MSCI (Morgan Stanley Capital
International]. Only data reported by companies are available and used.

The information required under Article 8 of Regulation (EU] 2020/852 on the taxonomy can be found in
the appendices.

Share of assets invested in companies active in the fossil fuel sector

FROM 1 JANUARY TO 31 DECEMBER 2025

The share of Ostrum Asset Management's assets invested in companies active in the fossil fuel

sector was

This calculation covers all products (funds and mandates) managed by Ostrum Asset Management.

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

The methodology used for this calculation is from the data provider MSCI.
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STRATEGY OF ALIGNMENT WITH THE PARIS AGREEMENT

/. STRATEGY OF ALIGNMENT WITH THE PARIS AGREEMENT

A

Assessment of
companies' level of
climate transition

Dual quantitative and
qualitative proprietary
methodology
to classify companies
based on 5 levels
of alignment with a
Net Zero decarbonisation
trajectory

Ostrum Asset Management's climate approach

is part of a global approach
S’

Ability to perform
calculations and oversee
investment management

Calculation of the climate
alignment of our funds and
our entity
)
Management of
climate indicators
for some portfolios
o
Implementation of our
clients’ NZAO#? commitment
or climate alignment

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

48 NZAO: Net Zero Asset Owner
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/7. Assessment of companies' level of climate transition

In 2026, Ostrum Asset Management plans to implement a climate policy with the objective of measuring
the maturity level of companies in transition.

To this end, in 2025 it developed a dual proprietary quantitative and qualitative methodology enabling it
to classify companies according to five levels of alignment with a decarbonisation trajectory towards net

non "o

zero: "Lack of data’, “Committed to aligning”, “In the process of aligning”, "Aligned”, and “Having reached
net zero”. These categories are used to monitor the alignment of the portfolio companies.

NZIF QUANTITATIVE METHODOLOGY

Adaptation of the NZIF*® methodological framework of the IIGCC®' into a proprietary
quantitative scoring tool based on decision trees.

Use of raw data provided by companies via a selected data provider.

R

CSA QUALITATIVE METHODOLOGY
Proprietary qualitative analysis of companies’ climate strategies
(Climate Strategy Assessment] of the hardware sectors.

Structured around 3 pillars: ambition, implementation and governance.
Focus on the relevance of the decarbonisation plan and on the allocation of capex.

@

l——o
l—o

FINAL CLASSIFICATION BASED ON
A “CLIMATE MATURITY SCALE"
The CSA score is paramount in the event of divergence.

B v v

Lack of Committed In the process Aligned Net Zero
data to aligning of aligning achieved

HTTPS://WWW.IGCC.ORG/RESOURCES/UPDATED-NET-ZERO-INVESTMENT-FRAMEWORK-NZIF-2.0

Planned for official implementation in 2026, once the target scope is clearly defined, this dual
methodology will enable Ostrum Asset Management to assess and monitor the alignment of its portfolio
s0 as to guide its future climate strategu.

IMPROVEMENT PLAN FOR 2026:

At the same time, Ostrum Asset Management is continuing its reflection on its net zero commitment,
in particular as part of the Net Zero Asset Managers (NZAM] initiative. The NZAM initiative underwent
a review in 2025 due to the geopolitical context. Following a consultation process with its members, it
defined a new framework that was published in February 2026. Discussions are underway on the
relevance of this framework with regard to our future climate strategy.

47 NZIF: Net Zero Investment Framework

S0 IGCC: Institutional Investors Group on Climate Change
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Ability to perform calculations and oversee investment management

Ostrum Asset Management draws on the expertise of Trucost S&P (https://www.spglobal.com/esg/trucost) to
estimate issuers’ carbon emission trajectories.

Trucost provides an estimate of the carbon emissions trajectories of each issuer over the period 2015-
2035. The company's climate impact is then assessed depending on how its trajectory aligns with the
various climate change scenarios. Trucost uses two approaches recognised by the Science Based Targets
Initiative (SBTI),

covering the following:

The Sectoral Decarbonization Approach (SDA] applies to companies with homogeneous and high-
emission business activities. Its fundamental principle is that companies in each industrial sector must
converge towards emission intensities that are consistent with a scenario aligned with the Paris
Agreement by 2050, from their own unique baseline level. It uses industry-specific scenario trajectories
aligned with the Paris Agreement, with companies measured based on industry-specific emissions
intensities and physical production levels (e.g. tCO2e per GWh or per ton of steel). Industry-specific
transition paths may be faster (e.g., electricity generation) or slower (e.g., cement), depending on the
technologies available in an industry, its specific mitigation potential, and the costs of mitigation. Within a
given sector, companies with low emissions in the reference year and low production growth can reduce
their emissions at a gradual pace. Companies with high emissions or high production growth need to
make faster reductions.

The GEVA method applies to companies with low emissions or with heterogeneous commercial activities.
It recognises that many companies have diverse activities, most of which do not have distinct transition
paths defined in climate scenarios. For these companies, the GEVA method involves the application of a
principle of carbon intensity contraction, whereby a company should make emission reductions in line
with the rates required for the economy as a whole, based on its own unique baseline level of emission
intensity. It uses global scenarios rather than sector-specific scenarios and emission intensities with a
financial denominator rather than physical or production levels. Each company's transition trajectory is
measured by its greenhouse gas (GHG) emissions per unit of inflation-adjusted gross profit, which
represents its contribution to total global emissions and emissions intensity. This is compared to a global
economic emissions intensity trajectory required to achieve warming below 2°C.

Once the best approach has been identified and applied to an issuer, Trucost calculates the gap between
the company’s emissions and those required by the chosen scenario for the period 2015-2035. The
resulting gap can be positive or negative. If it is positive, the company is not in line with the chosen
scenario. If it is negative, the company is aligned with it.

In conclusion, the lower the negative emissions gap in absolute terms, the more the company is deemed
to be aligned with the climate scenario. Once these data are collected, we can gauge the temperature of
a portfolio by calculating the average of the gaps of the portfolio components with a given scenario
weighted by their quantity in the portfolio and in relation to the enterprise value. This approach is based
on the underlying assumption that holding 1% of a company’s value is equivalent to holding 1% of the
emissions and 1% of the gap. The portfolio will be considered aligned with the first scenario with which it
has a negative gap.

Responsible Investment Report - 2025 80


https://www.spglobal.com/esg/trucost

° Asets forLife STRATEGY OF ALIGNMENT WITH THE PARIS AGREEMENT

ASSET MANAGEMENT

Based on this methodology, we are able to measure the climate alignment of the portfolios we manage,
as well as Ostrum Asset Management's overall climate alignment,

As such, at 31 December 2025,

all our portfolios were aligned with a 2 degrees scenario (scopes 1and 2).

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

Some portfolios have quantitative climate indicators such as carbon footprint or carbon intensity.
Total carbon emissions:

Ostrum Asset Management uses Trucost S&P to obtain all scope 1 and 2 carbon emission data for
corporates, sponsored agencies and non-guaranteed agencies in our portfolios. These data are then used
to calculate total carbon emissions. Ostrum Asset Management is gradually integrating scope 3 upstream
into the calculation of emissions.

The total carbon emissions measure the absolute tonnes of COze > (scopes 1 + 2] for which Ostrum Asset
Management is responsible as an investor. If Ostrum Asset Management's holding in a company equates
to 1% of the company's market capitalisation, then it owns 1% of the company and is therefore responsible
for 1% of the company's carbon emissions (tonnes of CO»e). By calculating the emissions for which
Ostrum Asset Management is “responsible” for each position in the portfolio and combining them, Ostrum
Asset Management can calculate the total carbon emissions of any given portfolio.

Carbon footprint:

Once the carbon emissions are calculated, Ostrum Asset Management can assess the carbon emissions
per million euros invested by dividing the amount of the previous calculation by the portfolio’s value. In this
way, it can obtain a standard carbon emissions figure for every million euros invested.

Carbon intensity:
For companies, sponsored agencies and non-guaranteed agencies

Ostrum Asset Management uses Trucost S&P to obtain all scope 1 and 2 carbon intensity data for
corporates, sponsored agencies and non-guaranteed agencies in our portfolios.

Once each issuer's intensity is collected, the carbon intensity of each portfolio is calculated by combining
the intensity of each issuer and re-weighting on the basis of each company's percentage of the portfolio.

5TCO2e: CO2 equivalent of greenhouse gas emissions
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The carbon intensity figures thus obtained are a way for portfolio managers to measure the carbon
emissions volume per euro of revenue generated by these issuers in their portfolios over a given period,
with the exception of Quantitative Management which uses Sustainalytics for the majority of funds under
management.

« Forsovereigns, guaranteed agencies, local governments and supranationals

Ostrum Asset Management can also obtain data from Trucost for sovereigns' carbon intensity.
The intensity level is defined by the volume of CO2e emitted per one million euros of GDP.

The intensity levels obtained are applied as follows:

o |Iftheissueris a supranational, the carbon intensity is defined as the sum of the intensity values for
sovereigns weighted according to their proportion in the shareholding of supranationals;

« Iftheissueris a guaranteed agency, the carbon intensity is that of the sovereign to which the agency
is linked;

» Iftheissueris a local government, the carbon intensity is that of the sovereign to which the local
government is linked.

Implementation of our clients' commitments

Some of our institutional clients are signatories to the UN Net-Zero Asset Owner Alliance (NZAOA).

Launched in September 2019 at the UN Climate Action Summit, the NZAQO Alliance brings together
institutional investors committed to transitioning their investment portfolios to net zero greenhouse gas
emissions by 2050. The Alliance’s work is built on a commitment to implement the Paris Agreement, the
main objective of which is to limit the rise in the average global temperature to 1.5°C.

The Alliance members are the first in the financial sector to set intermediate targets, which include CO>
reduction ranges for 2025 (22%-32%) and for 2030 (40%-60%).

Other clients have also set ambitious climate targets which Ostrum Asset Management is committed
to meeting.

In 2025, of the dedicated funds and mandates, €120 billion (excluding sovereign issuers) included climate
targets (of which €26 billion with a dual objective: reduction of carbon footprint and temperature
alignment).

AuM with a target AuM with a target AuM with a target
to reduce carbon intensity to reduce the carbon footprint for temperature alignment

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025
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Deployment of our fossil fuel policies (coal + oil & gas)

Ostrum Asset Management has adopted stringent exclusion and sector-specific policies that make it
possible to exclude from its portfolios companies that show significant transition risks due to activities
that generate high emissions and significant impacts on the environment. Ostrum Asset Management
refuses to support sectors or issuers that do not comply with certain fundamental principles of
responsibility. What is at stake is the credibility of our approach and our fiduciary responsibility towards
our clients. We have therefore set out a range of exclusion policies that we apply first and foremost to
develop an initial scope for our investment universe.

See section 2.1 for more details on our sector policies.

Dialogue and climate engagement

We dialogue and engage with issuers, in line with the principles of our Coal Policy, on their adherence to the
thresholds of this policy, in particular in relation to their exit from coal by 2030 in OECD countries and by
2040 in non-OECD countries. Several issuers have previously been excluded at the end of this process.

We also dialogue and engage with issuers, in line with the principles of our Oil & Gas Policy, on their
adherence to the thresholds of this policy, in particular in relation to their exit from unconventional/
controversial activities by 2030).
At the same time, we have developed sector-based climate commitment framewaorks, in connection with
the Climate Action 100+ criteria, which are structured around 3 pillars:

Climate ambitions (short-, medium- and long-term objectives);

Strategy (e.g. contribution of decarbonisation levers, decarbonisation capex, offsetting of GHG emissions,
actions carried out in the value chain, alignment of lobbying activities);

Internal governance of the climate strategy.

As part of SRI Label V3, Ostrum Asset Management has engaged in relation to 7 cases specifically relating
to the credibility of the climate transition plan of the issuers identified. To manage this engagement, Ostrum
Asset Management has taken the following steps:

|dentification of issuers that do not have a credible climate transition plan with respect to the climate
targets set by the Paris Agreement (see method for analysing climate transition plans described below];

Dialogue with the issuers concerned;
Definition of a clear objective, making it possible to qualify its degree of success;
Objectives sent to the identified issuers.

In accordance with the new requirements of the SRI Label 2, Ostrum Asset Management has put in place a
method for assessing the climate transition strategies of issuers analysed with respect to ESG. The aim of
this method is to demonstrate the consistency of issuers' transition plans with the climate targets set by the
Paris Agreement.

%2 SRI Label guidelines that came into force on 1 March 2024.
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It is divided into two sub-methods, with a quantitative analysis of all issuers held in the SRI'V3 funds and a
more in-depth qualitative analysis of issuers that operate in a "high climate impact sector" (HCIS] as
described by Delegated Regulation (EU) 2022/1288 and for which the SRI Label V3 guidelines require
enhanced vigilance.

For issuers that do not operate in a HCIS, the assessment of climate transition strategies is based on the
Carbon Impact Analytics (CIA) score provided by Carbon4, which takes into account quantitative and
qualitative elements in order to measure an issuer's contribution to the transition to a low-carbon economuy.

For issuers that operate in a HCIS, the assessment of climate transition strategies is based on Ostrum Asset
Management's proprietary method entitled Climate Strategy Assessment (CSA). This was designed on the
basis of recognised methodological frameworks.

The qualitative assessment of the climate transition plan is based on 3 pillars: Ambition, Deployment and
Governance. It involves assigning a score based on 6 levels: Weak, Moderate, Moderate Flus, Robust
Advanced and Transition Champion. The transition plans of issuers whose CSA results in a "Robust’,
"Advanced, or “Transition Champion” score are considered credible.

To strengthen its climate engagement, in late 2024 Ostrum Asset Management undertook an analysis
of its portfolios to begin a climate alignment process with a target implementation date in 2026. For
this, it decided to refer to the NZIF (Net Zero Investment Framework) methodological framework of the
[IGCC23% - one of the three methodological frameworks recognised by the Net Zero Asset
Management (NZAM]J initiative - and developed a proprietary quantitative scoring methodology
enabling it to categorise private issuers in one of the five categories of the climate maturity scale
defined by the NZIF (categories ranging fromm companies that are not transparent in terms of climate
transition to those that are already net zero).

%3 Institutional Investors group on Climate Change - https://www.iigcc.org/.
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8. STRATEGY OF ALIGNMENT WITH BIODIVERSITY TARGETS

Since 2021, Ostrum Asset Management has been applying a biodiversity strategy that entails taking the
necessary steps to comply by 2030 with the three main goals of the Convention on Biological Diversity
of 5 June 1992

conservation of biological diversity,
sustainable use of its components,
fair and equitable sharing of the benefits arising out of the utilisation of genetic resources.

bolster our expertise in identifying and monitoring the components of biodiversity that are crucial for its
conservation and sustainable use as required by the Convention. This approach applies to our
assessment of issuers;

measure and monitor our biodiversity footprint;

increase our investment in sustainability bonds linked to biodiversity issues based on the market;
continue excluding issuers with the most damaging effects on ecosystems;

increase our engagement with issuers on sectors that are most dependent and have the greatest impact.

8.1. Incorporating biodiversity into our issuer analysis

In the GREal methodology, within the Sustainable Resource Management pillar, the Biodiversity/
Ecosystems and Pollution/Waste criteria are analysed. Several indicators are used to specify these
2 criteria:

Policy, governance and commitments made to protect biodiversity
Study of dependencies and use of resources

Impact on ecosystems, including biodiversity-sensitive areas
BIODIVERSITY AND

ECOSYSTEMS Impact on biodiversity (footprint measurement)

Impact of potential water shortages on the company’s business; water
management

Management of environmental issues in the supply chain

Air and soil pollution
Product life cycle; waste management and circular economy
Toxic emissions; electronic or packaging-related waste

POLLUTION
AND WASTE

For more details, see section 2:1.2 "ESG integration”.
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Biodiversity in our qualitative analysis of companies

Non-financial dimensions are systematically taken into account in our issuer analysis when they are
deemed to be material, i.e. they affect the issuer's risk or opportunity.

Failure to take action would lead to an operational risk for companies - any risk related to dependency on
resources used - as well as legal risks, such as failure to comply with new regulation, along with
controversies and increased tax (polluting business operations, water, etc.).

There is also a major reputational dimension as these aspects would tarnish the company’'s image.

Other risks can also develop, such as market risk due to pressure from shareholders and financial risks
resulting from difficulties in achieving funding on the markets in the current context where investors are
increasingly taking biodiversity into account.

Broadly speaking, we incorporate groups’ involvement in rolling out adaptation steps into our scores.

Financial materiality is easily identifiable in some sectors, such as agri-food and infrastructure, but it is
more challenging to grasp in other sectors.

Materiality must therefore not only be considered from just one standpoint, but rather we must also take
account of our impact on biodiversity and natural resources (pollution, overuse, land use, etc.). This double
materiality concept is extremely meaningful when it comes to biodiversity.

Impacts on biodiversity and natural resources v
008 (pollution, overexploitation, land use, etc.)
100
100 A :
1 Double materiality of risks ( )
100
COMPANY Risks/impacts of resource scarcity,
A 00| soil depletion, etc. ]

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

Biodiversity is taken into account by the Credit Research and Sustainability team through the materiality
matrix that assesses the double materiality of ESG factors. All companies depend on the environment
(natural capital] and affect it at the same time, as well as society (human and social capital) and the
economy (including suppliers, clients, communities, etc.). As a result, we focus firstly on the analysis of
material ESG factors for the company, and secondly on the impact materiality.

Biodiversity is also part of our proprietary ESG Materiality Score.

For more details, see section 2:1.2 "ESG integration”,
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Applicable pressures

At the global level, several causes of biodiversity erosion have been clearly identified, including five major
ones identified by the IPBES

« Changing use of sea and land: destruction and fragmentation of natural environments, resulting in
particular from urbanisation and the development of transport infrastructure;

» Direct exploitation of certain organisms: overexploitation of wild species (overfishing, deforestation,
poaching);

« Climate change: this can combine with other causes and exacerbate them. It contributes to changes in
living conditions for species, and forces them to migrate or adapt the way they live;

» Pollution of water, land and air;

» The spread of exotic/alien invasive species.

Some of these pressures are particularly applicable to our investment business and are taken into
consideration by analysts and portfolio managers in several sectors. Companies contributing to the
development of natural capital are large companies in the following sectors (this list is not extensive): agri-

food, infrastructure, transport, waste, energy, luxury goods and pharmaceuticals. These industries have
an impact on biodiversity, while natural capital is a crucial resource for their businesses.

We particularly focus on the following pressures in the main sectors affecting biodiversity:

(& (8 (B (&)

Change in land Direct exploitation of Climate change Pollution and
and sea use certain organisms management of waste

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

8.2. Calculating and monitoring our biodiversity footprint

We have chosen to use Iceberg Datalab (IDL] to measure our biodiversity footprint, which is measured in
MSA per km?

MSA or Mean Species Abundance is the unit used to measure the impact or footprint of companies or
investments on biodiversity. It is expressed as a percentage of the integrity of ecosystems and reflects the
average abundance of indigenous species in a specific area as compared to undisturbed ecosystems (%).
It is the benchmark used by the IPCC, the Convention on Biological Diversity (CBD) and the United Nations
(IPBES). The figure can range from 0% to 100%, where 100% indicates an intact and undisturbed
ecosystem.

* IPBES: Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services.
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The IDL methodology takes into account four different pressures on biodiversity:

Changing land use: assessment of land occupation (maintaining land in a disrupted state) and land
transformation (conversion of undisrupted land);

Air pollution (NOx emissions, which lead to eutrophication (excessive nutrient inputs into the aquatic
environment resulting in a proliferation of plants] and soil acidification): acidification and eutrophication
disturb the living conditions of flora and fauna, leading to changes in ecosystems;

Climate change: multiple species are highly sensitive to changes in temperature. Species will not be able
to adapt or are in danger of dying out as a result of the pace of current climate change;

Ecotoxicity: some pollutants are particularly dangerous for water and species that live in fresh water.
Pollutants can be directly toxic for species or they can bioaccumulate in water organisms and hence
possibly affect regeneration.

The biodiversity footprint includes past, present and future impacts.

The value chain covered by this methodology can be broken down into three scopes:

Scope 1 covers operations directly related to the company's business, i.e. land occupation resulting from
the use of the company’s buildings, water use, CO, emissions due to gas combustion in power stations;

Scope 2 refers to impacts on biodiversity due to the generation of electricity, steam, heating and cooling

bought by the company (company's electricity purchase, electricity generation from fossil energy, other
than fuel);

Scope 3 Upstream corresponds to the purchase and transport of raw materials, waste generated during
operations, business travel, staff commuting, company’s use of leased assets /| Downstream corresponds
to the operation or end of life of a product: distribution (transport of finished products), use, waste
(managing waste resulting from the product used].

We therefore gather details on the direct and indirect impacts on biodiversity for scopes 1, 2 and 3 for the
majority of companies, sponsored agencies and non-guaranteed agencies in our portfolios.

These data are then used by Ostrum Asset Management to calculate the total impact of pressure on
biodiversity. The total impacts are expressed as MSA km? and measure the impacts for which Ostrum
Asset Management is responsible as an investor.

If Ostrum Asset Management's holding in a company equates to 1% of the company's total value, then it
owns 1% of the company and is therefore responsible for 1% of impacts (MSA km?). By calculating the
impact for which Ostrum Asset Management is “responsible” for each position in our portfolio and
combining them, we can calculate the entire impact of any given portfolio on biodiversity.

Once impacts on biodiversity for a portfolio have been calculated, our teams are able to assess the
impacts on biodiversity per million euros invested by dividing the amount for impacts on biodiversity by
the value of the portfolio for which the impact was measured. This new result provides a standard
measurement of impacts on biodiversity per €1,000,000 invested.
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Ostrum Asset Management uses the following formula to calculate the biodiversity footprint of its
investments:

Biodiversity footprint [MSA.KM?/€m invested])

Zn Value of the position; (€m)
i Enterprise value of the issuer; (€m)

CBF Value;j Scope 1,2 & 3(MSA.Km2))

Y Position value; (€m)

In concrete terms, Ostrum Asset Management's biodiversity footprint was estimated at around

At this stage, the calculation covers scopes 1, 2 and 3, which means that there is a risk of double counting
overlap in the portfolio.

Double counting occurs mainly due to overlapping analysis scopes in complex value chains and difficulty
in aggregating data from multiple sources without creating redundancies.

For example: double counting can occur when the impact of the production of the raw material of a waste
item is counted in the Scope 3 upstream calculation of a company, while the direct impact of the
production of this material can also be included in the Scope 1 calculation of another company by a
different approach, and the final impact of the waste at the end of its life is counted again in another
downstream Scope 3 calculation. Without a deduplication mechanism, the overall impact of waste is
assessed several times.

Breakdown of the biodiversity footprint by scope

4%

0%

= Scope 1
Scope 2
m Scope 3

96%
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Integration of biodiversity into our portfolio management process

When our credit and sustainability analysts assess an instrument, they systematically map projects
financed and the use of proceeds related to sustainability themes, including biodiversity. This covers
eligible project categories such as sustainable forestry, river and marine environment restoration
(including coral reefs).

Sustainable agriculture projects that also incorporate objectives related to biodiversity and ecosystem
protection are mapped according to the sustainability theme “sustainable agriculture and food”. This
systematic mapping process allows us to assess the percentage of our investments in sustainability
bonds linked to biodiversity aspects.

As part of a "do no significant harm” (DNSH) approach as outlined in the European taxonomy, our analysts
assess sustainability bonds to check the potential effects of eligible projects on biodiversity and their
management, where data are available.

For example, for green buildings, we check that the location where they are built is not a protected area or
a site with major environmental value. Similarly, for renewable energy projects, we rely on second party
opinions to ensure that they incorporate an analysis of the environmental effects and that the necessary
mitigation steps required to protect biodiversity and ecosystems have been taken.

SOME INVESTMENT EXAMPLES

Ostrum Asset Management helped finance the conversion of the site of the former GFL plant in
France. This was part of the approach to rehabilitate and recycle brownfields and industrial
wasteland, which represent an important land resource. The objective is to contribute to the "net
zero artificialisation” by 2050 trajectory set by the French government, with the objectives of
controlling urban sprawl and supporting urban revitalisation, and therefore limiting the
consumption of natural spaces.

Through its investments in sustainability bonds, Ostrum Asset Management also participated

in financing the management of the Pacy forest. The sustainable management involved allows
ecosystems to be taken into account in order to contribute to the development of biodiversity.

The management methods favour variety of species, the conservation of habitats and the renewal
of degraded conditions, also allowing the long-term improvement of wood production and the
carbon storage capacity of this forest area.

Ostrum Asset Management also contributed to financing the protection of the “Green Triangle
Forestry” in Australia. The forest consists of 2,600 hectares of unexploited land, 2% of which is
covered by native forests, wetlands and protected species. Within this area, the “Green Triangle”
forest is home to 13 priority areas for biodiversity conservation, including wetlands currently
classified as critically endangered and actively preserved through active land management.
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The exclusion and sector policies (see section 211) take biodiversity into account whenever applicable. It
is factored into our controversy management (worst offenders policy) and our coal and tobacco sector
policies.

As part of our oil & gas policy, an in-depth study was carried out enabling us to identify the techniques
with the most severe environmental impact, ie. unconventional and/or controversial extraction
techniques.

All types of infrastructure related to the oil & gas industry can have major impacts on biodiversity, but
particularly those that use unconventional and/or controversial techniques such as ultra-deep offshore
drilling, drilling in the Arctic, heavy and extra-heavy oil, oil sands and similar, coalbed methane, and shale
gas/oil.

Technigues such as horizontal drilling, hydraulic fracturing with chemical products, exploration involving
pumping of large volumes of water, vapour injection, open-cast mining, /17 situextraction, and conventional
drilling that requires specific equipment suited to Arctic weather conditions must be prohibited.

These lead to high CO2 and methane emissions, toxic sludge, oil spills, they increase the risk of
earthquakes, harmful long-term chemical or physical effects on the land structure, methane leaks, and
require intensive water use and the use of chemicals that can contaminate groundwater and surface
waters and damage ecosystems.

These various extraction techniques have serious and irreversible environmental impacts on land and
marine ecosystems already under pressure from climate change. At Ostrum Asset Management, we
therefore decided to focus in particular on these methods in our oil & gas policy.

Ostrum Asset Management has developed an engagement policy that focuses on a number of priority
themes (see section 511).

The preservation of biodiversity is one of our priority areas for engagement (theme 2/sub-theme 4] and is
addressed at a company-wide level at Ostrum Asset Management.

In concrete terms, we work jointly with our credit and sustainability analysts, the equity analysts/portfolio
managers and the Sustainable Transitions team on the dialogue to be conducted with issuers by sector
to specify the areas for engagement and possible questions to raise with them.

We have already identified several sectors in which biodiversity is important. The classification of the most
relevant issues and the resulting priority engagement topics are currently being developed.
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Palm oil is one of the most widely used vegetable oils in the world and is found in many products ranging
from food to cosmetics and biofuels, the production of which continues to expand to the detriment of
dense tropical forests, particularly in humid regions. However, its production has serious consequences
for the environment, biodiversity and the rights of local communities.

The impact on biodiversity is a major issue. Indeed, the transformation of tropical forests into oil palm
plantations threatens local fauna and flora. Many species, some of which are at risk of extinction, lose
their natural habitat. Palm oil cultivation often relies on monoculture practices, which reduces the diversity
of plant and animal species in cultivated areas and increases vulnerability to diseases and parasites.

Mindful of these issues, and as part of its biodiversity approach aimed at protecting nature and reversing
the trend towards ecosystem degradation, Ostrum Asset Management implemented its palm oil policy in
2025.

Ostrum Asset Management decided to exclude from its investment universe companies that generate
5% or more of their revenue from the production and/or distribution of palm oil.

Ostrum Asset Management will publish a policy on pesticides in 2026 in order to exclude from its
investment universe companies that generate 15% or more of their revenue from the production and/or
supply of pesticides (phytopharmaceutical products and biocides).

In addition, Ostrum Asset Management will continue its reflection on biodiversity by strengthening its
actions with regard to a roadmap that will be validated in early 2026.
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|dentification of risks and opportunities

Ostrum Asset Management conducts ESG risk analyses on allits portfolio companies to identify risks that
could have a material impact. This approach, based on the double materiality of risks, not only allows it to
focus on short-term risks, which are more visible as they affect its investments today, but also to prepare
for long-term risks, which are sometimes more difficult to grasp.

|dentification of risks

Outlined below are the risks to which Ostrum Asset Management is exposed as an asset manager and
through its investments.

Description of the risk

The counterparty to a transaction or a contract may default on its obligations prior to the final settlement
of the transaction’s cash flow. This type of failure can be exacerbated by the occurrence of a major climate
event or by changes made for a transition to a low-carbon economy.

Integration into risk management

Ostrum Asset Management carries out overall credit risk management. The Risk Department reports to
the Credit Risk Committee on all regqularly monitored items and ad hoc analyses that it deems necessary
to enable the commmittee to take appropriate decisions. Analyses of the materiality of climate risk and ESG
risks are conducted when assessing issuers' credit risk. The Credit Risk team uses in particular two scores,
derived from Ostrum Asset Management's proprietary methodologies:

on the one hand, the ESG materiality score, which makes it possible to identify ESG issues directly or

indirectly material to companies and to assess their impact on their operational profile, and ultimately
their financial profile;

and on the other hand,

the CSA (Climate Strategy Assessment) score which reflects the opinion of Ostrum Asset Management's
Credit Research and Sustainability team on a company’s willingness and ability to reduce its GHG
emissions in accordance with the commmitments of the 2015 Paris Agreement on climate change.

The Credit Risk team participates in all ESG Committee meetings and impacts its decisions on risk
management at both the geographical and sector levels or on a particular issuer. In the event of significant
doubts, the team can freeze and thus exclude a country, a sector of activity or an issuer from the
investable universe, for portfolios subject directly to the issuer limits defined by the Risk Department
(money market funds in particular).
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Description of the risk

Investments in issuers in Ostrum Asset Management's portfolios are exposed to market risks resulting
from a fluctuation in the valuation of portfolio positions due to a change in market variables such as
interest rates, foreign exchange rates, equity and commmodity values and a change in an issuer's credit
quality. By integrating physical and transition risks into our portfolio management processes, we can
anticipate potential losses on portfolios due to the climate alignment of investments and carbon price
expectations.

Integration into risk management

Ostrum Asset Management's Risk Department has a team dedicated to market risk management. It is
responsible, among other things, for defining Ostrum Asset Management's valuation policy and its proper
implementation, particularly for illiquid or complex instruments, traded over the counter, which are held by
the portfolios, by implementing valuation control and/or counter-valuation systems when necessary. The
team is also responsible for validating all the models developed within Ostrum Asset Management, in
particular the models linked to ESG, based on the documentation provided by the model owners (mainly
the portfolio management teams).

Description of the risk

The risk that a portfolio position cannot be sold, liquidated or closed for a limited cost and within @
sufficiently short period of time is managed very closely between the portfolio management teams and
Ostrum Asset Management's Risk Department. The liquidity of a position can very quickly deteriorate in
the event of a climate event affecting the company's activities.

Integration into risk management

Liquidity risk management is fully integrated into Ostrum Asset Management's management process.
Monitoring liquidity at the portfolio management level requires ongoing and appropriate monitoring of the
financial markets as a whole to prevent any liquidity risk from arising at any given time. The liquidity of
the investments envisaged is one of the criteria analysed by the portfolio management teams prior to
investment, to determine their impact on the portfolio. This liquidity monitoring also requires control of the
structural liquidity positions resulting from the arrival at maturity of all the portfolio's balance sheet and
off-balance sheet flows, to give rise to a net cash balance.

At a second level of control, liquidity monitoring is fully integrated into the Risk Division's management
processes.

The Market Risk team calculates, on a daily, weekly or monthly basis, various liquidity indicators relating
to the assets of the portfolios, their liability profile and the asset-liability balance. Liquidity stress tests are
carried out via simulations of redemptions under normal or deteriorated market conditions.
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Description of the risk

Investment risks refer to all the financial and non-financial risks borne by the portfolios under
management. Investment risks are managed within Ostrum Asset Management through the application
of investment constraints under the supervision of the Risk Department.

By integrating physical and transition risks into our portfolio management processes, we can anticipate
potential losses on portfolios due to the climate alignment of investments and carbon price expectations.

Integration into risk management

Within Ostrum Asset Management, the first level of investment risk management is performed by the
portfolio management teams, which systematically take ESG criteria into account when selecting
portfolio securities. At the second level, the Investment Risk department, which is in charge of controlling
ESG constraints, ensures that the portfolio management teams comply with the internal and external
ESG framework associated with the portfolios under management through the appropriate tools. The ESG
constraints are subject to specific monitoring based on data from data providers and internal analyses.
The production of periodic reports provides a granular and consolidated view of the non-financial risks to
which the portfolios are exposed.

Climate criteria are tightly integrated into Ostrum Asset Management’'s management processes and

are gradually being enhanced. Climate risk materiality analyses are also conducted when assessing
issuers' risk.

Description of the risk
Risk of a reduction in the client portfolio or inflows following the impact of climate risks on clients.

Integration into risk management

Ostrum Asset Management's clients are primarily insurers and institutional investors who deploy
significant resources to monitor and mitigate their climate risk exposures. Their risk policies explicitly
include sustainability risks (climate, social) in the assessment of underwriting (insurance side] and
investment (balance sheet side). In addition, the majority of insurers’ customers in terms of assets under
management are covered by their reinsurance contracts.

Description of the risk

Operational risk refers to the potential causes of direct or indirect losses due to internal control failures,
human error, internal system failures, and other risks related to the business or external events. These
risks may arise directly in carrying out the activities of Ostrum Asset Management or in connection with
delegations to third parties.
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Physical risks for Ostrum Asset Management as a company are generally limited in light of our
infrastructure and current geographical location.

Integration into risk management

Operational risk is monitored using two approaches: on the one hand, an assessment of the risk
associated with each operational process by means of risk mapping updated on an operational basis and,
on the other, the processing and recording of operational incidents and the definition and monitoring of
incident-related remediation plans. The operational risk monitoring team coordinates the operational risk
assessment programmes of all of Ostrum Asset Management's activities. These assessments are carried
out in accordance with Natixis' methodology and are consolidated at Group level.

Ostrum Asset Management has the appropriate means to address climate issues; in particular, we have
strengthened the due diligence process for ESG data providers and implemented centralised tools and
processes for ESG purposes. Physical risks related to Ostrum Asset Management's business are
integrated into our Business Continuity Plan.

Description of the risk

This refers to the risk of non-compliance with requlations or risk of lawsuits with clients for failure to meet
climate commitments. Stricter climate regulations for asset management companies and institutional
clients are placing added pressure on these types of risks.

Ostrum Asset Management gives careful consideration to regulatory risks and opportunities, which can
have major short-term impacts both for the companies in which it invests and for itself. Depending on
their sectors and regions, companies are exposed to numerous regulations related to carbon, energy and
climate change. These risks are even more significant for sectors that emit the most greenhouse gases.

Integration into risk management

Ostrum Asset Management actively contributes to market-wide initiatives aimed at combating climate
change and closely monitors ESG regulations, which includes the monitoring at Groupe BPCE level. In
addition, Ostrum Asset Management prepares an annual ESG control plan to verify the effective
implementation of the regulations.
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Description of the risk

Reputational risk is the risk to a company’'s image resulting from inadequate consideration of climate risk.
It applies to Ostrum Asset Management as an entity and to its investments. For any company,
reputational risks are mainly linked to changes in consumer preferences, stigmatisation of sectors with
the heaviest impact on the climate, or heightened concerns of stakeholders, all of which can have a major
impact on its reputation. Trust on the part of customers, suppliers, employees, shareholders, etc. is
essential to keeping the company in business.

Integration into risk management

This risk is mitigated by:
A policy for managing controversy risk with monitoring and processing carried out by the
Sustainable Transitions department;

A policy of engagement in the event of controversy to ensure the company takes permanent
remediation measures, which may lead to a deterioration in its materiality score and potentially to its
exclusion from Ostrum Asset Management's investment universe;

The implementation of sector and exclusion policies, including strengthening the coal exit policy in
2020 and setting out an oil and gas policy in 2022.
In addition, reqular dialogue with companies enables us to raise their awareness of the risks and
opportunities of climate change. Finally, first- and second-level controls are performed to ensure
compliance with all the SRI/ESG management constraints of portfolios.

Description of the risk

Technological risk relates to a broad spectrum of threats and lost opportunities arising from how
technology is designed, used, secured, updated and integrated across all Ostrum Asset Management
businesses. It is managed by the Head of IT Systems Security, who benefits from the support of the BPCE
Group function.

The emergence of new products and services produced by alternative media with lower estimated
greenhouse gas emissions may have an impact on this risk.

Integration into risk management

This risk is mitigated by the technology risk management expertise of the Head of IT Systems Security
and the technological risk management processes implemented, in particular as part of the identification
and assessment of risks relating to the information system and the mapping of technological and
cyber risks.

The Head of IT Systems Security implements a permanent control plan and regularly monitors the
progress of the action plans put in place to correct deviations/vulnerabilities identified as part of the
remediation and monitoring request process.

The Head of IT Systems Security is also involved in securing all projects, managing alerts and incidents in
conjunction with the Operational Risks team and in raising employee awareness and training.
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Strategic, business and ecosystem risks

Description of the risk

Investors are increasingly committed to combating climate change and therefore have expectations along
these lines regarding their investments. A company’s failure to take climate risk into account can have a
significant impact on its competitiveness and market share. Indeed, climate is now a major concern for
institutional clients and the increasingly important duty of transparency requires them to work with a
management company that manages climate risk.

Integration into risk management

Ostrum Asset Management actively contributes to market-wide initiatives aimed at combating climate
change and closely monitors ESG regulations in an effort to implement best practices.

91.2. ESG risk assessment

The table below shows the risks to which Ostrum Asset Management is exposed as an asset manager
and through its investments.

PHYSICAL TRANSITION
RISKS RISKS
Short-term horizon Long-term horizon Short-term horizon Long-term horizon
(2030) (>4 years) (2030) (>4 years) Type
of risk of risk

Chronic Chronic Chronic Chronic
risk risk risk risk

Category

Financial risks

Qredlt and counterparty Low Low Moderate Low Low Low Low Moderate el Exogenous/
risk Recurring
Morke.t, mgdel and asset Low Low Low Low Low Low Low Low Current/Exogenous/
valuation risk Recurring
Liquidity risk Low Low Low Low Low Low Low Low Erengl| EoEneE)
One-off
Investment risk Low Low Low Low Low Low Low Low Emerglr&g:}/iff(f__:]enous/
(;ommercml and inflow Low Low Low Low Low Low Low Low Emergmg/Expgenous/
risk Recurring
Non-financial risks
Operational risk Low Low Low Low Low Low Low Low Currentéizc_iggfenous/
Lezl, comgllcnce e Low Low Low Low Low Low Moderate  Moderate L STl
regulatory risk One-off
Reputational risk Low Low Low Low Low Low Moderate  Moderate EEiEig) Endogenous/
Recurring
. . Current/Endogenous/
Technological risks Low Low Low Low Low Low Moderate  Moderate One-off
Strategic, bu.s iness and Low Low Low Low Low Low Moderate  Moderate B ENES-CER e
ecosystem risks One-off

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025
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This matrix reflects a trend towards an increase in the materiality of climate risks linked to transition risks,
causing reputational, strategic and regulatory risks. The materiality of these risk categories was assessed
on the basis of expert opinion: each risk was rated by Ostrum Asset Management's internal stakeholders
according to the level of severity and the probability of occurrence. The risk was classified on a scale of
four levels: low, moderate, high or critical.

Climate risks, now established as a source of systemic financial risk, are broken down into physical risks,
which result from the direct impacts of climate change, and transition risks, which emerge from the
reorientation of the economy towards a low-carbon model.

Physical risks can have financial implications for organisations, such as direct damage to assets and
indirect impacts from disruptions to the supply chain. Companies’ financial performance may also be
affected by changes in water availability, supply and quality; food security; and extreme temperature
changes affecting business premises, operations, supply chain, transportation needs, and employee
safety. It is important to note that while transition risks depend on the speed and scale of efforts to reduce
emissions, physical risks are more directly correlated with changes in temperature. The scale and severity
of these two types of risks therefore vary according to several possible scenarios and transition
trajectories.

Ostrum Asset Management has chosen Trucost S&P to identify and measure the physical and transition
risks to which the companies in which we invest as asset manager are exposed.

Physical risks

Physical risks correspond to losses and damage caused by the effects of climate change on economic
actors and asset portfolios.

The purpose of the data is to give investors, companies and decision-makers important information to
help them better understand and manage climate-related physical risks. They are the result of a robust
approach based on public, private and proprietary Trucost data aimed at scientifically characterising the
various physical hazards associated with climate change. More specifically, the Trucost methodology
considers seven risk situations - water stress, heat waves, cold waves, hurricanes, river and coastal floods
and wildfires - across three possible climate change scenarios and different time periods, thereby
allowing an in-depth understanding of potential short-, medium- and long-term impacts.

The methodology comprises five key steps:

Climate hazard mapping, which provides a view of climate risks on a global scale based on different
scenarios and time periods.

Physical asset geolocation and corporate ownership mapping to identify companies exposed to
climate risks based on their assets and location.

Asset- and company-level physical risk scoring to calculate risk scores for each company based on
its sensitivity to different climate hazards.

Revenue exposure-based physical risk estimation for companies where asset-level data are not
available.

Calculation of the sensitivity-adjusted composite physical risk score, which takes into account the
specific impacts of each climate hazard on companies' activities.
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Thus, for each company covered by the methodology, Trucost provides exposure scores for each risk. In
addition to these scores, Trucost provides a physical risk sensitivity score by linking each form of physical
risk to a set of tangible business impacts and a metric that can be measured at the company level to
reflect the relative sensitivity to each risk indicator and its impacts. For example, companies with high
water dependency are assumed to be more severely affected by the physical consequences of water
stress, which may result in disrupted production due to restricted water access or increased operating
expenditure for water purchases.

By integrating a detailed analysis of climate risks with granular data on companies’ assets and revenue,
Trucost's methodology provides a holistic view of physical risks caused by climate change at a detailed
or consolidated level. This enables us, as a management company, to better understand the physical risks
to which companies are subject in an increasingly volatile and uncertain context due to climate change.

This report includes the results of physical risks related to our investments. The percentage of investments
that are eligible for calculation and which contributed to the overall scores at the Ostrum Asset
Management entity level, based on their coverage in terms of physical risk indicators, is more than 75%.
The indicators are as of 31/12/2025.

Time horizon: physical risk scores are applied to all investments at three time horizons: 2030, 2040 and
2050

Climate scendrios

High climate change scenario (RCP 8.5)
Continuation of business as usual with emissions at current rates. This scenario is expected to result in
warming in excess of 4 degrees Celsius by 2100.

Moderate climate change scenario (RCP 4.5)
Strong mitigation actions to reduce emissions to half of current levels by 2080. This scenario is more likely
than not to result in warming in excess of 2 degrees Celsius by 2100.

Low climate change scenario (RCP 2.6)
Aggressive mitigation actions to halve emissions by 2050. This scenario is likely to result in warming of
less than 2 degrees Celsius by 27100.
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Composite gross score and adjusted gross score

All companies covered by our investments are scored on a scale of 1to 100 for each of the eight key risks
listed above. A score of 100 indicates that the related risk is the highest possible. A score of 1, on the other
hand, indicates that the related risk is the least likely in the chosen time period and scenario.

For the sake of simplicity, we assume that a score of 1 to 10 represents a low risk, a score of 11to 33 a
slight risk, a score of 34 to 66 a moderate risk and a score of 67 to 100 a high risk.

Concerning the exposure to physical risk of Ostrum Asset Management's investments, a simulation of the
impacts of eight climate events on the investment portfolios was carried out relating to water stress, heat
and cold waves, hurricanes, river and coastal flooding and forest fires. The composite indicator below
represents the combined exposure of these eight natural disaster scenarios within a given scenario and
period. The composite exposure scores are calculated by adding the score for the eight risks in a given
scenario and period and then recalibrating on a scale of 1to 100 based on a logarithmic scoring curve. It
should be noted that the calculation methodology weighs each area of analysis by outstandings.

The results indicate low to moderate exposure of Ostrum Asset Management depending on the severity
of the climate change scenario considered. The portfolios are more exposed to extreme heat and
droughts.

For example, based on the results of a low climate change scenario (Low] by 2030, all issuers in Ostrum
Asset Management's portfolios are (63%) exposed to low risk in the event of the occurrence of climate
events. Over a more distant time horizon and based on a high climate change scenario (High), the physical
risks increase to 56% for risks of a moderate nature. There is a very low incidence of high phusical risks
regardless of the climate scenario and time horizon considered. In terms of business sector (see second
chart below: Breakdown of physical risks by sector of activity by 2050), the issuers that contribute the
most to physical risks come from the following three sectors of activity: financial, non-cyclical
consumption and utilities, partly explained by the weight of outstandings in these sectors. This is how
results based on a moderate climate change scenario (see chart: /mpact of physical risks according to
asset class - moderate scenario) highlight physical risks that are far more present within the bond asset
class even if these risks are low given the very contained level of their contribution, at 17.2 in 2030 to 199
in 2050.

From a credit risk point of view (see chart: Bonds - FPhysical risks and issuer rating quality - moderate
scenario), the most financially fragile issuers with a high-yield rating contribute only very marginally to
Ostrum Asset Management's physical risks. The Risk Department makes sure to identify ESG risks as
soon as the investments are initially analysed and continues to monitor non-financial risks that may
weigh on issuers with already weakened financial profiles. If we consider a scenario of moderate climate
change, high-yield bond issuers have a very low physical risk score that does not exceed 1 for any decade
taken into account. The risk is low (score of 23 to 26) for investment grade issuers.
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Composite indicator of physical risks by 2030/2040/2050
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Bonds - Impact of physical risks on the quality of issuers' ratings
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SOURCE: TRUCOST AT 31/12/2025

Ostrum Asset Management has very low exposure to the geographical areas that are most vulnerable
to physicalrisks as it has very low to zero outstandings in those areas. This vulnerability is the result of
physical exposures to disruption, the sectoral composition of economies, and their adaptive capacity.
Based on recent analyses by the IMF (International Monetary Fund) and the Ministry of Economy and
Finance®®, countries in tropical areas, sub-Saharan Africa, Asia and Latin America, will be most exposed
to environmental change (rising water levels, desertification) and extreme events.

To a lesser extent in terms of vulnerability and despite indicators at this stage that point to a very low risk
for ourinvestments, we are vigilant as regards the physical risks of the Mediterranean area; although more
developed, this region is at the forefront of temperature increases, droughts and sea level rise. The
conseguences for tourism, agriculture and water availability could be significant. The countries particularly
exposed are: Spain, Italy (south), Greece, Portugal, south of France as well as the Mediterranean coastal
regions.

% Emerging Economies and Climate Change, Treasury Directorate General, No. 328 - June 2023
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Transition risks

Transition risks stem from the economic and financial consequences of the necessary adaptation of
activities and the external environment to combat climate change. The trend against more exploiting of ol
reserves, the diversion of consumers from high-carbon goods, and technological breakthroughs that
support the fight against climate change, illustrate these risks.

To measure transition risk, Ostrum Asset Management calculates the percentage of investment in risky
issuers, i.e. for which 10% of EBIT (earnings before interest and taxes) is threatened by the impacts of
measures to bring about a low-carbon transition over several horizons.

The EBIT at Risk 10 percent L50, EBIT at Risk 10 percent L40 and EBIT at Risk 10 percent L30 indicators
represent the percentages of issuers for which 10% of EBIT is exposed to a small increase in carbon prices
by 2050, 2040 and 2030 respectively (issuers at risk] in the Low scenario.

The EBIT at Risk 10 percent M50, EBIT at Risk 10 percent M40 and EBIT at Risk 10 percent M30 indicators
represent the percentages of issuers for which 10% of EBIT is exposed to a moderate increase in carbon
prices by 2050, 2040 and 2030 respectively (issuers at risk] in the Moderate scenario.

The EBIT at Risk 10 percent H50, EBIT at Risk 10 percent H40 and EBIT at Risk 10 percent H30 indicators
represent the percentages of issuers for which 10% of EBIT is exposed to a high increase in carbon prices
by 2050, 2040 and 2030 respectively (issuers at risk] in the High scenario.

The following charts show the results for all Ostrum Asset Management portfolios of the percentage of
issuers at risk in the scenarios of a low (L50, L40, L30), moderate (M50, M40, M30) and high (H50, H40,
H30]J rise in carbon prices respectively by 2050, 2040 and 2030.

In other words, these data allow a sensitivity analysis that quantifies the potential erosion of the operating
income (EBIT) of the issuers in the portfolio according to three transition trajectories:

High scenario (high increase in carbon price)

This is the baseline scenario for an orderly transition aligned with the Paris Agreement. It simulates a
world in which governments implement ambitious and effective climate policies, deemed sufficient to
achieve the goal of limiting warming to 2°C. The methodology is based on the forward-looking models of
the OECD and the International Energy Agency (IEA).

Moderate scenario (moderate increase in carbon price)

This is the scenario of a disorderly and delayed transition which assumes that policies will be
implemented to reduce greenhouse gas emissions and limit climate change to 2°C over the long term, but
with delayed action in the short term. This scenario is based on OECD and IEA research as well as the
adequacy assessments of the Nationally Determined Contributions (NDCs) conducted by Ecofys, Climate
Analytics and New Climate Team. It assumes that countries whose NDCs are not aligned with the short-
term 2°C target will increase their medium- and long-term climate mitigation efforts.

Low scenario (low increase in carbon price)

This is the scenario of a political status quo, often referred to as the “current policies” or “laissez-faire”
scenario. It does not simulate an ambitious transition effort, but simply the assumption that each country
implements its current climate commitments, referred to as their “Nationally Determined Contributions”
(NDCs).
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Transition risk
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SOURCE: TRUCOST AT 31/12/2025

In an ambitious transition scenario and by 2050, 15.2% of the issuers in Ostrum Asset Management's
portfolios are exposed to a reduction in their EBIT of at least 10%. Over the same horizon of 2050, the
impact is less material in the moderate and low transition scenarios, i.e. 13.3% and 9.4% respectively.

These relatively contained impacts are the result of taking into account all transition risks at each stage
of the investment process. In recent years, Ostrum Asset Management has put in place rigorous
processes to integrate transition risk analysis in the selection of its issuers and investments, in the
construction of its portfolios, in risk management and in its engagement policy.

Ostrum Asset Management has dedicated analysts focused on issuers that show the most significant
contribution to transition risk in order to assess their transition paths and the potential impact on their
credit profile.

More specifically, transition risks are mainly materialised by a significant increase in issuers’ credit risk.
Companies that are least prepared for decarbonisation are seeing their ability to generate cash flow
deteriorate, thus weakening their ability to service their debt.

This increased perception of risk leads rating agencies to downgrade their credit ratings. Such a
deterioration can lead to a sharp decline in the market value of existing bonds, potentially resulting in
unrealised losses for the portfolio.
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A more in-depth analysis of transition risk across ten large European industrial and energy groups
reveals very contrasting vulnerability profiles:

Some maijor players in the energy sector have intrinsically high exposure. Their profitability is directly
threatened by decarbonisation, and their valuation depends entirely on the credibility and speed of their
strategic progress towards renewable and low-carbon energies.

However, other companies in the same sector are at the heart of the transition solution. Their risk exposure
is less related to their current model than to their execution capacity: they must deploy massive capital in
renewable energy, while managing the obsolescence of their residual fossil assets.

For some manufacturers, the risk is concentrated on their energy-intensive and high carbon
manufacturing processes. Their challenge is not to change products, but to decarbonise their production
through innovation. This requires major technological investment and access to competitive decarbonised
energu.

Financial impact

In order to measure the potential financial impact of its climate risks, Ostrum Asset

Management used the data and methodology of S&P TruCost. The financial impact calculation is derived
from models that assess the exposure and vulnerability of assets to climate hazards in specified
scenarios. Four climate change scenarios were used based on the shared socio-economic pathways
(SSP) and representative concentration pathways (RCP] of the Intergovernmental Panel on Climate
Change (IPCC):

High climate change scenario (SSP5-8.5):

an increase in global average temperatures of 3.3 to 5.7°C by 2100.

Moderate climate change scenario (SSP2-4.5): an increase in temperatures of 2:1to 3.5°C by 2100.

Low climate change scenario (SSP1-2.6): an increase in temperatures of 1.3 to 2.4°C by 2100.

The proposed approach is based on a bottom-up approach, i.e. it starts at the asset level and gradually
rises up to the level of the company, then the portfolio. Each asset is studied according to its location, type
(e.g. pipeline, power plant, data centre, tertiary building, etc.) and its assumed value. This value depends
on the nature of the asset and its importance in the structure of the company. The data used today covers
more than 7 million assets and approximately 50,000 companies worldwide, both public and private.
Each asset is exposed to a series of ten physical climate risks aligned with the European taxonomy: floods,
drought, extreme heat, storms, fires, sea level rise, etc.

For each asset and for each combination of scenario, period and climate risk, a risk score is calculated on
a standardised scale of O to 100. These scores are then converted into financial impact, expressed as a
percentage. The costing of losses comprises several components: additional maintenance costs (CapEx,
OpEx), business interruption, and a fall in revenue due to weather conditions. Once these impacts are
estimated for each asset, they are aggregated at the company level in order to produce a Composite
Physical Risk Score, then at the portfolio or fund level to calculate the Portfolio Financial Impact. Itis very
important to mention that this is not a Climate Value at Risk. It is not the impact on the portfolio but on the
value of the assets of the companies in the portfolio. It is an estimate of the long-term expected operational
losses.
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Financial Impact Composite Score (%) - By scenario and forecast decades
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The graph above corresponds to the composite financial impact score for the decades 2030, 2040 and
2050 and for the low, moderate and high scenarios (on the x axis) as defined in the methodology
paragraph.

For a high-risk scenario by 2050, the results indicate an average annual financial cost of 5.2% of the
aggregate value of portfolio assets. For a moderate climate change scenario by 2050, the financial
impact is estimated at 4%. This figure illustrates the financial consequences from exposure to physical
climate risks in terms of modelled financial losses (CAPEX, OPEX, business interruption] as a percentage
of the asset value. It reflects the gradual deterioration of assets, the increase in maintenance costs and
the associated economic disruptions.

This financial impact modelling has some limitations in addition to the uncertainties and complexity
inherent in climate models. The physical risk assessment includes asset location datasets, some of which
are actively managed and regularly updated, while others are less frequently managed. Therefore, it is
possible that the database does not reflect changes in the ownership and activity of assets that have
occurred recently. Furthermore, S&P TruCost currently does not have the capacity to determine what
proportion of a company’s physical asset locations are covered in the asset database for most industries.

In order to strengthen its consolidated monitoring of ESG risks, the Risk Department aims to improve the
governance and management of ESG risks within Ostrum Asset Management by improving the periodic
consolidated ESG risk dashboard and strengthening employees' expertise in this area.
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Control and monitoring of ESG constraints, ESG requlatory framework

Oversight of ESG risks

Approval and formalisation of the internal ESG risk
framework

f . Monitoring and approval of changes to ESG processes
RAMEWORK Integration of ESG pillar into risk governance

Consolidated ESG reporting: carbon intensity/footprint, climate

alignment, exposure to fossil fuels, biodiversity footprint,
CONSOLIDATION toxcznpmgl, phgactol cm;j tr(insmon risks, climate stress tests,
AND MONITORING sustainable investments, etc.

OF ESG RISKS Data Quality Management of the ESG risk framewaork
Divestment monitoring for sensitive/prohibited issuers

Approval of the calculation methodology for ESG indicators
CONTROL AND MONITORING Approval of portfolios’ ESG framework
OF ESG CONSTRAINTS Approval of the ESG framework included in the legal

ESG REGULATORY FRAMEWORK documentation
Monitoring of SRI/ESG constraints and exceedances

Periodic accreditation audit deliverables

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2024

The Risk Department is responsible for ex-ante validation of the ESG constraints formally set out in the
legal or contractual documentation of the portfolios. Comprehensive post-trade controls are implemented
for the day-to-day monitoring of these constraints, in addition to pre-trade blocks and alerts for a
significant part of the constraints. The Risk Department also helps to produce deliverables for accreditation
audits to obtain labels for commercially open funds and ESG indicators for custodians.

For funds that have received SRI accreditation or are in the accreditation process, exceedances of ESG
indicators are detected and reported to portfolio management on D+71. They are subject to the same
escalation procedure used for other requlatory, statutory and contractual investment constraints. In
particular, portfolio management is required to resolve any exceedances observed as quickly as possible,
taking into account the best interests of investors. Exceedances considered active are reported to the
regulator on a quarterly basis. In pre-trade, the constraints on sector and normative exclusions block
investments.

For funds accredited using the rating improvement approach, the controls on ESG performance seek to
ensure that the SRI fund has a better average ESG score than the score of the filtered universe (i.e. after
eliminating 30% of the worst scores in the universe). This threshold, initially set at 20%, was raised to 25%
in January 2025 and then 30% in January 2026 under version 3 of the SRI label.
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For funds accredited using the selectivity approach, the controls on ESG performance seek to ensure that
each asset in the SRI-accredited fund has a better ESG score than the minimum score of the filtered
universe (i.e. after eliminating 30% of the worst scores in the universe). This threshold, initially set at 20%,
was raised to 25% in January 2025 and then 30% in January 2026 under version 3 of the SRI label.
Eligibility and ESG coverage ratios (minimum 90% coverage) are also subject to control. Lastly, under
version 3 of the SRI label, two sustainability indicators (concerning negative impacts as described in
European Regulation (EU] 2019/2088] are also defined and subject to control (with outperformance and
coverage constraints) in accordance with the constraints of the label.

Below are a few examples of sustainability indicators by issuer type (corporate, sovereign)

FOR PRIVATE ISSUERS
Carbon intensity Scopes 1, 2 & 3 (Environmental indicator - Source Trucost).
Existence and scope of an anti-corruption policy (Governance indicator - Source: MSC))

FOR SOVEREIGN ISSUERS

1000 Carbon intensity of sovereigns: (Environmental indicator - Source Trucost).
17100 Press freedom (Social Indicator - Source SDG Index).

In accordance with version V3 of the SRI label, an analysis of the geographical and sectoral
representativeness of the investment policy is carried out on the SRI-labelled funds to identify any intrinsic
biases that would artificially lower the level of ESG requirements of the quantitative standards of the
reference framework.

A Paositive Screening discretionary analysis also reveals the most virtuous issuers and enables changes
in ESG score distributions compared to their weekly moving averages to be tracked.

The Risk Department also performs daily controls on the ESG constraints of non-accredited Article 8
funds, a category that mainly includes dedicated funds and mandates. The indicators tracked relate
mainly to:
The ESG score of the portfolio for each asset class - private sector, sovereign and quasi-sovereign bonds
- which must be better than the ESG score of the investment universe;

The ESG coverage, which must be higher than the minimum indicated in the contractual document: 20%
in general, but possibly as high as 95%.
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As with ESG constraints resulting from SRI accreditation, any exceedances are reported to portfolio
management on D+1 for resolution and are subject to the same escalation procedure. Exceedances
considered active are reported to the regulator on a quarterly basis.

The clarifications provided by the Regulatory Technical Standard under the SFDR involved the definition
and performance of additional controls on Article 8 and Article @ funds, whether or not they are SRI-
accredited. Additional constraints, set out in the appendices to the legal documentation, relate to:

The minimum share of sustainable investments based on the current definition for Ostrum Asset

Management.

The minimum share of sustainable investments with an environmental objective.

The minimum share of sustainable investments with a social objective.

The minimum share of assets aligned with environmental or social characteristics.

The minimum share of sustainable investments with an environmental objective aligned

with the EU taxonomu.
As with the previous constraints, these ratios are monitored daily. In the case of exceedance, portfolio
management is alerted for resolution on D+1 in accordance with the alert and escalation procedure.
Exceedances considered active are reported to the regulator on a quarterly basis.

Consolidation and monitoring of ESG risks

The Risk Department participates in the various committees linked to Ostrum Asset Management's sector
policies - Worst Offenders, Coal, Prohibited and Controversial Weapons, Oil & Gas, Tobacco and Palm Qil.
In the specific case of the Worst Offenders Committee, the Risk Department performs controls upstream
of the committee meeting to ensure that the Global Norms (international standards) indicated by the data
provider (Sustainalytics) are assessed during the committee meeting.

If a consensus does not emerge during the Worst Offenders Committee meeting on the standards
examined, the latter may then be passed on to the Executive Committee for a decision. The decisions
taken by these various committees are reflected in our risk monitoring systems, for example a freeze on
the issuers in question:
For open-ended funds, pre-trade controls that block investments are implemented for regulatory lists
(BASM-MAP], normative exclusions (worst offenders, prohibited and controversial weapons) and sector

exclusions (tobacco, coal, oil & gas and palm oil). Post-trade controls are also applied for prohibited
issuers, excluding oil & gas for which transactions are permitted until 2030;

For mandates and dedicated funds, the regulatory lists (BASM-MAP) and normative exclusions (worst
offenders, prohibited and controversial weapons) apply to both pre-trade and post-trade controls. Ostrum
Asset Management's sector exclusion lists (tobacco, coal, oil & gas and palm oil] are offered to the client
as an addition to or replacement of its own lists. Post-trade controls are also applied for prohibited issuers
in order to manage their exit from our portfolios when necessary;

We apply the same alert and escalation procedure used for other requlatory and contractual investment
constraints to monitor and manage any exceedances.
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The data providers are selected by the Risk Department together with the Sustainable Transitions
Department. Once integrated, raw data are aggregated by portfolio. The Risk Department then ensures
that the calculation methodologies are correct and properly implemented in Ostrum Asset Management's
information system.

For the purposes of risk consolidation and monitoring, the Risk Department has built an internal
dashboard that aggregates each month a certain number of non-financial and financial risks for the
various areas of portfolio management expertise. The consolidated non-financial reporting covers a wide
range of indicators, particularly on the following topics:
The carbon and climate alignment indicators from the data from Trucost: CO, emissions, CO» intensity,
CO footprint, implied temperature of the portfolios based on various climate change scenarios

(1.5°C/1.75°C, 2°C, 2.7°C/3°C, 4°C and 5°C), projected climate alignment trajectory based on a global
warming scenario of 2°C;

The coal indicators from the data from Urgewald's GCEL (Global Coal Exit List): the residual coal exposure
of the portfolios is measured based on electricity production from coal in GWh, the proportion of electricity
generated from coal or the revenue generated by electricity production from coal;

The biodiversity risks measured using the Corporate Biodiversity Footprint (CBF) provided by Iceberg Data
Lab: biodiversity impact in MSA.km? (Mean Species Abundance per km? compared to species abundance
in an undisturbed ecosystem).

The taxonomy indicators, including the taxonomy-eligible share of revenue and the taxonomy-aligned
share of revenue (as well as the share of revenue aligned with the climate change mitigation component,
the share of revenue aligned with the climate change adaptation component, the share of revenue aligned
with the transition to a circular economy component] are taken from data provided by MSCI for
companies.

Internal control system

Each year, Ostrum Asset Management implements a major internal control system for ESG
management.

General Inspection }

Department

Internal Audit Notiie
Periodic control } g :

( " ‘ Risk Department )
External controls Permanent Control
o Department

Statu Pre-trade and post-trade,
3 el Bneaaf Pt s strictly independent of
the operational

< departments

Operational
departments

odian controls FIRST LEVEL Pre-trade and post-trade

i CONTROL auto-controls integrated
into the management
process

\

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025
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OSTRUM ASSET MANAGEMENT'S AMBITIONS AND OBJECTIVES
FORITS OWN SCOPE

Beyond our investment goals, Ostrum Asset Management strives to reduce the carbon impact of our
operations by focusing on measuring, reducing and offsetting our emissions.

We have conducted an annual carbon assessment since 2009 on scopes 1, 2 and 3 of the ADEME
methodology. This process has enabled us to better understand our carbon emission sources and
take the necessary steps to mitigate them.

In 2025, our greenhouse gas emissions were 1,310 tonnes eq COy/person, with a 79% reduction in
energy consumption compared to 2019* Ostrum Asset Management has been working on its office
buildings, working methods and staff involvement to reduce the impact of its operations.

Ostrum Asset Management pursued its reduction efforts by changing its travel policy in 2024 and by
implementing an energy efficiency plan as part of a Group policy.

Though mindful that offsetting is not a climate solution in itself, we have nevertheless chosen to
contribute to global emissions neutrality, while also prioritising measures aimed at reducing energy
use. Every year since 2016, Ostrum Asset Management has financed 100% of its direct carbon
emissions, thereby avoiding GHG emissions. This initiative is proposed by our partner EcoAct, a
European leader in climate consulting.

We chose the Canarumwe Clean Cookstoves project in Rwanda to offset our emissions in 2025. This
project involves distributing efficient combustion ovens free of charge to populations who do not have
the means to obtain them. Locally produced stoves are distributed to residents, thus helping to create
jobs and to reduce wood consumption and exposure to smoke from wood combustion. This avoidance
offset approach enables us to have a direct and immediate effect.

At the same time, Ostrum Asset Management launched numerous initiatives to encourage eco-
friendly practices and everyday resource utilisation. These include recycling cigarette butts, reducing
water and energy consumption, improving waste management through sorting, collection and
recovery, and eliminating most paper.

For 2026, Ostrum Asset Management's goal is to further reduce its carbon footprint while continuing
its offsetting initiatives.

* 2019 is used as the reference year, before Covid.
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APPENDICES

The list of our open-ended funds classified as SFDR Article 8 and Article 9 is as follows:

NAME
OF FUND
CNP Assur Opportunite

Palatine Monetaire Standard

Palatine Monetaire Court Terme

Palatine Global Assets Mixed Allocation

Palatine Optimum Credit 1-3 ans

Palatine Conviction Credit 3-5 ANS Fixed

Income

Palatine Opportunites 6-12 Mois

Monceau Marche Monetaire

Palatine Objectif Rendement 30 Mois

Palatine Ambition Rendement 2026

Palatine Ambition Rendement 2027

Ostrum Europe Equity

Ostrum US Equity

Ecureuil Actions France

Ostrum Global Minvol Equity

Le Livret Portefeuille (feeder fund)
Ostrum Europe Minvol Equity

Natixis Asia Equity
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FUND
MANAGER

Ostrum Asset
Management

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

MONCEAU ASSET
MANAGEMENT

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

PALATINE ASSET
MANAGEMENT SA

NIMI
NIMI
NIMI
NIMI
NIMI
NIMI

NIMI

MAIN FINANCIAL

MANAGER

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management

Ostrum Asset Management

APPENDICES

SFDR
CLASSIFICATION

38
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NAME

OF FUND

FUND
MANAGER

MAIN FINANCIAL
MANAGER

APPENDICES

SFDR
CLASSIFICATION

Ostrum Euro Equity Income
Ostrum SRI Euro Minvol Equity
Ostrum SRI Money Plus

Ostrum SRI Cash Plus

Ostrum SRI Money

Ostrum SRI Cash

OSTRUM EURO LIQUIDITY LVNAV
Ostrum SRI Money 6M

Ostrum Total Return Conservative
Ostrum Total Return Dynamic
Fructi Flexible 100 (feeder fund)
Ostrum Credit Ultra Short Plus
Ostrum SRI Euro Aggregate

Ecureuil SRI Obli Moyen Terme (feeder
fund)

Ecureuil SRI Obli Euro (feeder fund)
Ostrum Credit Short Duration

Ostrum Credit Euro 1-3 (feeder fund)
Ostrum Euro High Income

Ostrum Fixed Income Multi Strategies
Ostrum Euro Inflation

Ostrum Short Term Global High Income
Ostrun Total Return Sovereign
Ostrum Global Subordinated Debt
Ostrum Euro Bonds 1-3

Ostrum Global Inflation

Ostrum Total Return Credit
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NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

NIMI

Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management

Ostrum Asset Management

Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management
Ostrum Asset Management

Ostrum Asset Management

8

8
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NAME FUND MAIN FINANCIAL SFDR
OF FUND MANAGER MANAGER CLASSIFICATION
Ostrum SRI Euro Bonds 3-5 NIMI Ostrum Asset Management 8
Ostrum SRI Credit 12M NIMI Ostrum Asset Management 8
Ostrum SRI Credit 6M NIMI Ostrum Asset Management 8
Ostrum SRI Credit Euro NIMI Ostrum Asset Management 8
Ostrum SRI Euro Sovereign Bonds NIMI Ostrum Asset Management 8
Ostrum SRI Crossover NIMI Ostrum Asset Management 8
Ostrum SRI Euro Bonds 5-7 NIMI Ostrum Asset Management 8
Ostrum Climate and Social Impact Bond NIMI Ostrum Asset Management 8
Ostrum Crossover 2026 NIMI Ostrum Asset Management 9
Ostrum Horizon 2031 NIMI Ostrum Asset Management 8

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025
All portfolios listed above carry a risk of capital loss.

The SFDR (Sustainable Finance Disclosure Regulation) aims to increase the transparency of financial
markets with respect to corporate social responsibility, in particular by providing sustainability information
on financial products. The reqgulation classifies funds into three categories.

For more information on the sustainability aspects of the funds, please refer to the document provided for
in Article 10 of the SFDR entitled “Publication of sustainability information” available on the website of the
fund’s management companu.
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We interpret the table as follows: a materiality score of ESG2+ means that for the various E, S or G factors
that we have identified, we believe that (i) the opportunities outweigh the risks, and (ii] the extent of the
impact is moderate for the company's operating profile.

ESG MATERIALITY TYPE OF IMPACT ON THE ANALYSIS

SCORE COMPANY CRITERIA

ESG issues having an impact on the sector but little

ESG1+ Positive of low magnitude ) )
impact on the fundamental quality of the company
Or
. ) The impact is in the very long-term and the company
ESG1- Negative of low magnitude has time to adapt
s There are high ESG risks and opportunities in the
ESG2+ Positive of moderate short/medium term but the company has taken
magnitude / pany
measures
Or
ESG2- Negotlvz of moderate There will be a material impact in the long term and the
magnitude company has not yet adapted its model
ESG 3+ Positive and a high level of The ESG factors have a decisive impact on the quality
materiality of the companies' operating model
Or
Negative and a high level of  Theybecome important when combined with other
ESG3- "
materiality factors

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

Article 4 of Regulation (EU] 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainability-related disclosures in the financial services sector provides for transparency on
adverse sustainability impacts on sustainable investment objectives or on the promotion of environmental
or social characteristics in investment decision-making on products concerning us.

Ostrum Asset Management fully takes into consideration the main adverse impacts of its investment
decisions on sustainability factors.
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Adverse sustainability impacts
indicator

Greenhouse gas
emissions

1.
GHG emissions

2.
Carbon footprint

3.

GHG intensity of
investee
companies

4.

Exposure to
companies active
in the fossil fuel
sector

5.

Share of non-
renewable energy
consumption and
production

Impact
Year Y-1

Impact
Year Y-2

Explanation

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Scope 1GHG
emissions

Scope 2 GHG
emissions

Scope 3 GHG
emissions

Total GHG emissions

Scope 1+2+3

Scope 1+2+3

Share of investments
in companies active
in the fossil fuel
sector

Share of non-
renewable energy
consumption and
non-renewable
energy production of
investee companies
from non-renewable
energy sources
compared to
renewable energy
sources, expressed
as a percentage

Responsible Investment Report - 2025

5,552,998.00 tCOe

1,444,815.47 tCOze

10,672,189.11tCOe

17,670,002.58 tCOe

43.89tCOze

/ EURm invested

87.95tCOze [ EURm
of revenue

4.33%

3214%

7,510,154.09 tCOze

1,888,668.63 tCOe

10,284,138.86 COe

19.682,959.59 tCOze

54.28tCOze

/ EURm invested

81tCO-e / EURm of
revenue

41%

36.6%

4,326,106.07 tCOe

1,330,066.23 tCOe

6,718,969.26 tCOze

12,375,141.57 tCOze

38.62tC0%e

/ EURm invested

66,06 tCOze [ EURmM
of revenue

641%

91.86%

To calculate PAls,
we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

Definition of active
companies:
companies exposed
to fossil fuel-related
activities, including
exploration,
extraction, mining,
storage, distribution
and trade of oil and
gas, thermal coal
production and
distribution, and the
production,
distribution, storage
and reserves of
metallurgical coal

To calculate the
PAls, we include all
investments in the
denominator

APPENDICES

Measures taken, measures
planned and targets set for
the next reference period

These indicators are taken into
account through our sector and
exclusion policies:

Qil & Gas policy

Coal policy

Worst Offenders policy

They are integrated into our climate
approach.

Some are used in connection with
SRl accreditation and taken into
account in the management of the
funds concerned.

Some are also considered via the
GREaT score when companies are
analysed and are factored into the
issuer's overall score at the time of
the investment decision.

They are also part of the climate
engagement aimed at effectively
supporting companies’ transition
and their shift towards low-carbon
models.

Finally, via Sub-theme 1: “Reduce
CO; emissions and achieve carbon
neutrality by 2050 of our
Engagement Policy, we try to
influence companies in order to limit
the adverse impacts of our
investment decisions on
environmental matters.

In 2026, Ostrum Asset Management
plans to implement a climate policy
with allocation targets for
companies in transition.

To this end, in 2025 it developed a
dual proprietary quantitative and
qualitative methodology enabling it
to classify companies according to
five levels of alignment with a
decarbonisation trajectory towards
net zero:

“Lack of data”,

“"Committed to aligning”, “In the
process of aligning”, “Aligned”, and
“Having reached net zero". These
categories are used to monitor the
alignment of the portfolio
companies.

Planned for official implementation
in 2026, once the target scope is
clearly defined, this dual
methodology will enable Ostrum
Asset Management to assess and
monitor the alignment of its portfolio
so as to guide its future climate
strategy.

Ostrum Asset Management is
continuing its reflection on its net
zero commitment, in particular as
part of the Net Zero Asset Managers
(NZAM] initiative. In 2025, the "anti-
ESG policy in the United States" led
to a review of this initiative.
Following a consultation process
with its members, the NZAM
initiative defined a new framework
that was published in February
2026. Discussions are underway on
the relevance of this framework with
regard to our future climate
strategy.
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Biodiversity

Water

Waste

6.

Energy
consumption
intensity per high
impact climate
sector

7.

Activities
negatively
affecting
biodiversity-
sensitive areas

8.
Emissions to
water

9.
Hozardous waste
ratio

Energy consumption
in GWh per million
EUR of revenue of
investee companies,
per high impact
climate sector

NACE A sector

NACE B sector

NACE C sector

NACE D sector

NACE E sector

NACE F sector

NACE G sector

NACE H sector

NACE L sector

Share of investments
ininvestee
companies with
sites/operations
located in or near to
biodiversity-sensitive
areas where
activities of those
investee companies
negatively affect
those areas

Tonnes of emissions
to water generated
by investee
companies per
million EUR invested,
expressed as a
weighted average

Tonnes of hazardous
waste generated by
investee companies
per million EUR
invested, expressed
as a weighted
average

Responsible Investment Report - 2025

See breakdown by
sector

0.00000100950081
GWh /
EURm of revenue

0.00046789474486
GWh /
EURm of revenue

0.04540577441960
GWh /
EURm of revenue

0.06386118934561
GWh /
EURm of revenue

0.01050924662690
GWh /
EURm of revenue

0.0012199828898
GWh /
EURm of revenue

0.0003562827223
GWh /
EURm of revenue

0.0156196204630
GWh /
EURm of revenue

0.0026026683450
GWh /
EURm of revenue

5.4%

0.00 tonnes / EURm
invested

0.02 / EURm
invested

See breakdown by
sector

0.00000002220597
GWh /
EURm of revenue

0.00108725766711
GWh /
EURm of revenue

0.04877918901712
GWh /
EURm of revenue

0.07258203198844
GWh /
EURm of revenue

0.02082837093988
GWh /
EURm of revenue

0.00116431575792
GWh /
EURm of revenue

0.00035831587461
GWh /
EURm of revenue

0.01214245783882
GWh /
EURm of revenue

0.00864506157805
GWh /
EURm of revenue

47%

0.00 tonnes / EURmM
invested

0.26 tCOze / EURm
invested

0.88 GWh /
EURm of revenue

NA

NA

NA

NA

NA

NA

NA

NA

3.96%

0.00 tonnes / EURm
invested

0.17 tCOze / EURm
invested

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

APPENDICES

These indicators are taken into
account through our sector and
exclusion policies and are integrated
into our biodiversity approach.

They are also considered via the
GREaT score when companies are
analysed and are included in the
issuer's overall score at the time of
the investment decision.

Via Sub-theme 3: “Manage
resources” and

Sub-theme 4: “Safeguard health
and biodiversity" of our Engagement
Policy, we try to influence
companies in order to limit the
adverse impacts of our investment
decisions on environmental matters.

The year 2024 was also marked by
the implementation of a new
analysis methodology for the main
PFAS producers. It generated
several exclusions in our investment
universe and two companies were
excluded from our portfolios.

In 2025, Ostrum Asset Management
implemented its palm oil policy.

Ostrum Asset Management will
publish a policy on pesticides in
2026 in order to exclude from its
investment universe companies that
generate 15% or more of their
revenue from the production and/or
supply of pesticides
(phytopharmaceutical products and
biocides).

Ostrum Asset Management will
continue its reflection on biodiversity
by strengthening its actions with
regard to a roadmap that will be
validated in early 2026.
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INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Social and 10.

personnel Violations of UN

matters Global Compact
principles and
Organisation for
Economic
Cooperation and
Development (OECD)
Guidelines for
Multinational
Enterprises

1.

Lack of processes
and compliance
mechanisms to
monitor compliance
with UN Global
Compact principles
and OECD Guidelines
for Multinational
Enterprises

12.
Unadjusted gender
paygap

13.
Gender diversity on
governance bodies

14.

Exposure to
controversial
weapons (anti-
personnel mines,
cluster munitions,
chemical weapons
and biological
weapons])

Share of investments 0.008% 0.01% 0.01%
ininvestee

companies that have

been involved in

violations of the

UNGC principles or

OECD Guidelines for

Multinational

Enterprises

Share of investments 0.86% 0.32% 0.46%
ininvestee
companies without
policies to monitor
compliance with the
UNGC principles or
OECD Guidelines for
Multinational
Enterprises or
grievance/complaints
handling
mechanisms to
address violations of
the UNGC principles
or OECD Guidelines
for Multinational
Enterprises

Average unadjusted 7.56% 7.6% 711%
gender pay gap at
investee companies

Average ratio of 23% 23% 2197%
women to men on

governance bodies,

as a % of the total

membership

Share of investments 0% 0% 0%
ininvestee

companies involved

in the manufacture or

selling of

controversial

weapons

Responsible Investment Report - 2025

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

To calculate the
PAls, we include all
investments in the
denominator

These indicators are taken into
account through our Worst
Offenders Policy, which allows us to
exclude issuers that do not comply
with them.

They are also considered via the
GREaT score when companies are
analysed and are included in the
issuer's overall score at the time of
the investment decision.

In 2026, we will continue to focus on
these matters, which we consider
very important. We will also
continue to give greater
consideration to controversy
management.

This indicator is taken into account
through our Worst Offenders Policy.

Itis related to the 30% Club France
Investor Group engagement
campaign.

Via Sub-theme 14: “Standardise the
compensation policy and make it
transparent” of our Engagement
Policy, we try to influence
companies in order to limit the
adverse impacts of our investment
decisions on social matters.

Itis also considered through the
GREQaT rating at the time of the
analysis of the companies and is
included in the overall rating of the
issuer at the time of the investment
decision.

In 2026, we will strengthen this
indicator through our engagement
policy and as part of the 30% Club
France Investor Group campaign.

This indicator is taken into account
through our Worst Offenders Policy.

Itis related to the 30% Club France
Investor Group engagement
campaign.

Itis used in connection with SRI
accreditation and taken into
account in the management of the
funds concerned.

Via Sub-theme 13: “Balance
powers" of our Engagement Policy,
we try to influence companies in
order to limit the adverse impacts of
our investment decisions on
governance matters.

Itis also considered through the
GREQaT rating at the time of the
analysis of the companies and is
included in the overall rating of the
issuer at the time of the investment
decision.

In 2026, we will strengthen this
indicator through our engagement
policy and as part of the 30% Club
France Investor Group campaign.

This indicator is taken into account
through our Controversial Weapons
policy.

123



GOstrum wees APPENDICES

ASSET MANAGEMENT

Environnement 15. GHG intensity of 63.31tC0O.e / EURmM 65tCO.e / EURm of 28.64 tCO%e [ EURmM To calculate the This indicator is used in connection

GHG intensity investee countries of GDP GDP of GDP PAls, we include all with SRI accreditation and taken
investments in the into account in the management of
denominator the funds concerned.

In 2026, we will strengthen our
climate approach and continue our
dialogue with countries.

Social 16. Number of investee 5 countries 5 countries 0.01% To calculate the This indicator is taken into account
Investee countries countries subject to 3.31% 8% PAls, we include all through our Blacklisted States
subject to social social violations investments in the Policy.
violations (absolute number denominator

and relative number In 2026, we will continue our
divided by all dialogue with countries.

investee countries),
as referred to in
international treaties
and conventions,
United Nations
principles and, where
applicable, national
law.

SOURCE: OSTRUM ASSET MANAGEMENT AT 31/12/2025

The full statement containing a description of the principal adverse impacts on sustainability factors is
available on the website.

Taxonomy - Publication of information under Article 8 of Regulation (EU) 2020/852

INFORMATION REFERENCE DATE 31/12/2025
Exposures
1 Total AuM 100 384
2 Assets covered by the KPI 100 384
% of assets covered % based on revenue % based on CapEx
3 Taxonomy-eligible 10.65 12.67
4 Activities related to nuclear energy - =
5 Activities related to fossil gas - =
6 Taxonomy-aligned 3.39 479
7 Companies subject to Articles 19 bisand 29 bis - -

of Directive 2013/34/EU

8 of which non-financial companies - -
of which financial companies - -

10 Other counterparties targeted and real estate NA NA
assets

11 Exposures included on a voluntary basis NA NA

12 Transitional activities 018 0.29

13 Enabling activities 1.62 2.29

14 Activities related to nuclear energy - -
15 Activities related to fossil gas - -
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16
17
18
19
20
21
22
23

24

25

26

27
28
29

30
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Taxonomy-aligned by objective
Climate change mitigation (CCM)
Climate change adaptation (CCA]
Aquatic and marine resources (AMR]
Circular economy (CE]

Pollution (PRP)

Biodiversity and ecosystems (BIO]
Non-assessed exposures

Exposures financing non-assessed and non-
material counterparty activities

Non-assessed exposures considered non-
material by the reporting entity

Exposures to counterparties that report in
accordance with Article 7(?) of this Regulation

Breakdown of assets covered

Companies subject to Articles 19 bisand 29 bis
of Directive 2013/34/EU

of which non-financial companies
of which financial companies

Other counterparties targeted and real estate
assets

Exposures included on a voluntary basis[Z]

% based on revenue
314
0.04
002
012
002
0
NA
NA

NA

NA

%

NA

NA

APPENDICES

% based on CapEx
4.39
0.21

NA
NA

NA
NA

in EURmM

NA

NA

This data comes from our data provider MSCI. Only data reported by companies are available and used.
These calculations cover all products (funds and mandates) managed by Ostrum Asset Management.
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Ostrum Asset Management

A sociétée anonyme (limited company] with share caopital of
€50938997 - An asset management company accredited under
No. GP-18000014

Paris Trade and Companies Registry No. 525 192 753

43, avenue Pierre Mendes-France, 75648 Paris Cedex 13, France

This document is intended for professional and non-professional
clients in accordance with MiFID. It may not be used for any purpose
other than that for which it was conceived and may not be copied,
distributed or communicated to third parties, in part or in whole,
without the prior written authorisation of Ostrum Asset
Management.

None of the information contained in this document should be
interpreted as having any contractual value. This document is
produced purely for the purposes of providing indicative information.
This document consists of a presentation created and prepared by
Ostrum Asset Management based on sources it considers to be
reliable.

Ostrum Asset Management reserves the right to change the
information presented in this document at any time and without
prior notice, particularly as regards the description of management
processes, which under no circumstances constitutes a
commitment by Ostrum Asset Management. The analysis and
opinions mentioned in this document represent the point of view of
the referenced author(s). They are issued on the date indicated, are
subject to change and may not be interpreted as having any
contractual force.

Ostrum Asset Management will not be held responsible for any
decision taken or not taken on the basis of the information contained
in this document, nor for the use that a third party might make of the
information. Figures mentioned refer to previous years. Past
performance does not guarantee future results. Any reference to a
ranking, an award or a rating does not indicate the future
performance of the UCITS/AIF. The outlook described is subject to
change and does not constitute a commitment or a guarantee.

Our sector and exclusion policies are available on the Ostrum Asset
Management website:

https://www.ostrum.com/en/our-sector-policies

Responsible Investment Report - 2025
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Ostrum Asset Management

Asset management company authorised by the French Financial Markets Authority (Autorité des marchés financiers, AMF)
under No. GP-18000014 on 7 August 2018

A socjété anonyme (limited company) with share capital of €50,938997

525192 753 Paris Trade and Companies Register - VAT: FR 93,525192,753

Registered office: 43, avenue Pierre Mendés-France - 75013 Paris -
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