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Informations issues des dispositions de I'article 4 du réglement SFDR — Incidences
négatives sur les facteurs de durabilité (Annexe 1 article 4 SFDR)

1. Résumé de la déclaration concernant les incidences négatives

Dorval Asset Management, LEI:969500M1SCHXU8UOXDO03, déclare prendre en compte les
incidences négatives des décisions d’investissement sur les facteurs de durabilité. Ces facteurs
de durabilité sont définis comme les questions environnementales, sociales et de personnel,
le respect des droits de 'homme et la lutte contre la corruption et les acte de corruption
(article 2.24 Réglement SFDR UE 2019/1988).

La déclaration suivante porte sur I'exercice 2025.

Les principales incidences négatives générées par les décisions d’investissement concernant
particulierement :

e Les émissions de gaz a effet de serre et les conséquences sur le changement climatique

e Les autres incidences environnementales dont la détérioration de la biodiversité, la

pollution de I'eau et les déchets toxiques

e Les atteintes aux droits de 'homme

e Lesinégalités entre hommes et femmes en matiere de rémunération

e L'absence de diversité au sein des organes de gouvernance

e Les armes controversées

2. Descriptions des principales incidences négatives des décisions d’investissement sur les facteurs
de durabilité

Les indicateurs calculés ci-dessous sont calculés sur I'ensemble du périmétre des actifs gérés
par Dorval Asset management a I|'exception des OPC externes et des dérivés.
Remarque importante : ces indicateurs issus des entreprises sont encore peu matures, parfois
mal renseignés dans les bases de données ; la qualité des données n’est pas garantie, méme
si elle devrait s"améliorer au fur et a mesure des publications et lors de la mise en ceuvre de
CSRD.
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Financial market participant

Dorval Asset Management

Summary

Dorval Asset Management, LEI:969500M1SCHXU8UOXDO03, considers principal adverse impacts of its investment decisions on sustainability factors.
The present statement is the consolidated principal adverse sustainability impacts statement of Dorval Asset Management.

This principal adverse impacts statement covers the reference period 2025.

These sustainability factors are defined as environmental, social, and employee matters, respect for human rights, and the fight against corruption and corrupt practices
(Article 2.24 SFDR EU Regulation 2019/1988).

The main negative impacts generated by investment decisions particularly concern :

« Greenhouse gas emissions and their consequences on climate change

« Other environmental impacts, including biodiversity deterioration, water pollution, and toxic waste

+ Violations of human rights

» Gender pay inequalities

 Lack of diversity within governance bodies

» Controversial weapons
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Principal adverse sustainability impacts statement

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Greenhouse Gas Emissions
1. GHG Emissions Scope 1 GHG emissions 10943.88  99.79%  99.05% 0.75%  Sum of portfolio ESG score integration:

March 10 2026

companies' Carbon
Emissions - Scope 1
(metric tons) weighted
by the portfolio's value
of investmentin a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).
Scope 2 GHG emissions 5,341.81 99.79% 98.02% 1.78%  Sum of portfolio
companies' Carbon
Emissions - Scope 2
(metric tons) weighted
by the portfolio's value
of investmentin a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).
138,264.33 99.79% 0.00% 99.79%  Sum of portfolio

companies' Total
Emissions Estimated -
Scope 3 (metric tons)
weighted by the
portfolio's value of
investmentin a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).

Scope 3 GHG emissions

included under the environmental
pillar of Dorval Asset Management's
proprietary ESG model through an
absolute and relative assessment.
Engagement:

focusing on transition towards a low
carbon economy, through individual
and collaborative engagement.
Voting:

Supporting any resolution

(Say on Climate for example) that
improves carbon profiles of the issuers
on which we are invested.

Sustainable Investment Qualification:

a company emitting more than 20 million

tones of CO2 (Scope 1 & 2) and with an
internal carbon emissions score
(risk exposure vs. risk management)

of less than 9/10 is not considered

sustainable. The fund has a commitment

of having at least 30% of assets on

sustainable investment issuers.
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Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation

Greenhouse Gas Emissions

Actions taken

Total GHG emissions 154,412.42 99.79% 0.00% 99.79%  The total annual Scope
1, Scope 2, and
estimated Scope 3 GHG
emissions associated
with the market value of
the portfolio.
Companies' carbon
emissions are
apportioned across all
outstanding shares and
bonds (based on the

Carbon Footprint 25337 99.79%  0.00%  99.79% Mostrecentlyavailable
enterprise value
including cash).

2. Carbon Footprint The total annual Scope
1, Scope 2, and
estimated Scope 3 GHG
emissions associated
with 1 million EUR
invested in the portfolio.
Companies' carbon
emissions are

GHG Intensity of investee companies 560.90 99.79% 0.00% 99.79%  apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

3. GHG intensity of investee company The portfc:clio'shwi;ghted
average of its holding

issuers' GHG Intensity
(Scope 1, Scope 2 and
estimated Scope 3 GHG
emissions/EUR million
revenue).

March 10 2026

ESG score integration:

included under the environmental
pillar of Dorval Asset Management's
proprietary ESG model through an
absolute and relative assessment.
Engagement:

focusing on transition towards a low
carbon economy, through individual
and collaborative engagement.
Voting:

Supporting any resolution

(Say on Climate for example) that
improves carbon profiles of the issuers
on which we are invested.
Sustainable Investment Qualification

& Exclusion:

A company exposed to fossil fuels will not

be qualified as a sustainable investment.

The fund has a commitment
of having at least 30% of assets on

sustainable investment issuers.

Dorval Asset Management applies a strict

exclusion policy on fossil fuels.
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Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Greenhouse Gas Emissions
4. Exposure to companies active in Share of investments in companies 0.00% 99.79% 99.79% 0.00%  The percentage of the ESG score integration:
the fossil fuel sector active in the fossil fuel sector portfolio's rT_]arket valye included under the environmental
exposed to issuers with
fossil fuels related pillar of Dorval Asset Management's
activities, including
exploration, extraction, proprietary ESG model through an
mining, storage,
distribution and trading absolute and relative assessment.
of oil and gas, .
production and Engagement:
distribution ofthgrmal focusing on transition towards a low
Share of non-renewable energy 56.60%  90.05%  90.05% 0.00% coal and production,
consumption and non-renewable energy distribution, storage, and carbon economy, through individual
i ; ; f metallurgical
production of investee companies from reserves o 9 ;
non-renewable energy sources compared coal, rebalanced by the and collaborative engagement.
to renewable energy sources, expressed sub-portfolio of Voting:
as a percentage of total energy sources corporate holdings.
5. Share of non-renewable energy The portfolio's weighted Supporting any resolution
i i average of issuers'
consumption and production energgg/ consumption (Say on Climate for example) that
and/or production from improves carbon profiles of the issuers
non-renewable sources
NACE Code A (Agriculture, Forestry and N/A 98.45% 98.45% 0.00% as a percentage of total on which we are invested.

6. Energy consumption intensity per
high impact climate sector

March 10 2026

Fishing)

energy used and/or
generated.

The portfolio's weighted
average of Energy
Consumption Intensity
(GwH/million EUR
revenue) for issuers
classified within NACE
Code A (Agriculture,
Forestry and Fishing)

Sustainable Investment Qualification

& Exclusion:

The sustainable investment qualification is
disqualifying issuers in the 5% worst bucket
of the investment universe.

The fund has a commitment

of having at least 30% of assets on

sustainable investment issuers.
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Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation

Greenhouse Gas Emissions

Actions taken

NACE Code B (Mining and Quarrying) 0.00 98.45% 98.45% 0.00%  The portfolio's weighted
average of Energy
Consumption Intensity
(GwH/million EUR
revenue) for issuers
classified within NACE
Code B (Mining and
Quarrying)

NACE Code C (Manufacturing) 0.26 98.45% 98.45% 0.00%  The portfolio's weighted
average of Energy
Consumption Intensity
(GwH/million EUR
revenue) for issuers
classified within NACE
Code C (Manufacturing)

NACE Code D (Electricity, Gas, Steam and 0.11 98.45% 98.45% 0.00%  The portfolio's weighted

Air Conditioning Supply) average of Energy
Consumption Intensity
(GwH/million EUR
revenue) for issuers
classified within NACE
Code D (Electricity, Gas,
Steam and Air
Conditioning Supply)

NACE Code E (Water Supply; Sewerage, 0.47 98.45% 98.45% 0.00%  The portfolio's weighted
Waste Management and Remediation average of Energy
Activities) Consumption Intensity

(GwH/million EUR
revenue) for issuers
classified within NACE
Code E (Water Supply;
Sewerage, Waste
Management and
Remediation Activities)

March 10 2026

ESG score integration:

included under the environmental
pillar of Dorval Asset Management's
proprietary ESG model through an
absolute and relative assessment.
Engagement:

focusing on transition towards a low
carbon economy, through individual
and collaborative engagement.
Voting:

Supporting any resolution

(Say on Climate for example) that
improves carbon profiles of the issuers
on which we are invested.
Sustainable Investment Qualification

& Exclusion:

The sustainable investment qualification is

disqualifying issuers in the 5% worst bucket

of the investment universe.
The fund has a commitment
of having at least 30% of assets on

sustainable investment issuers.

6 of 36



>X DORVAL

seavcess SFDR Report: Principal Adverse Sustainability Impacts (PASI) Statement

Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Greenhouse Gas Emissions
NACE Code F (Construction) 011 98.45%  98.45% 0.00%  The portfolio's weighted ESG score integration:
average of_Energy . included under the environmental
Consumption Intensity
(GwH/million EUR pillar of Dorval Asset Management's
revenue) for issuers
classified within NACE proprietary ESG model through an
Code F (Construction)
absolute and relative assessment.
Engagement:
focusing on transition towards a low
NACE Code G (Wholesale and Retail 0.21 98.45% 98.45% 0.00%  The fund's weighted
Trade; Repair of Motor Vehicles and average of Energy carbon economy, through individual
Motorcycles) Consumption Intensity d collaborati
(GwH/million EUR and collaborative engagement.
revenue) for issuers Voting:
classified within NACE
Code G (Wholesale and Supporting any resolution
Retail Trade; Repair of
Motor Vehicles and (Say on Climate for example) that
Motorcycles) improves carbon profiles of the issuers
NACE Code H (Transportation and 0.25 98.45% 98.45% 0.00%  The portfolio's weighted on which we are invested.
Storage) average of Energy
Consumption Intensity Sustainable Investment Qualification
(GwH/million EUR L
revenue) for issuers & Exclusion:
classified within NACE . . e
Th | lif
Code H (Transportation e sustainable investment qualification is
and Storage) disqualifying issuers in the 5% worst bucket
of the investment universe.
The fund has a commitment
NACE Code L (Real Estate Activities) 0.31 98.45% 98.45% 0.00%  The portfolio's weighted

March 10 2026

average of Energy
Consumption Intensity
(GwH/million EUR
revenue) for issuers
classified within NACE
Code L (Real Estate
Activities)

of having at least 30% of assets on

sustainable investment issuers.
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Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

Biodiversity

ESG score integration:

7. Activities negatively affecting Share of investments in investee 9.03% 99.79% 0.00% 99.79%  The percentage of the
biodiversity-sensitive areas companies with sites/operations located portfolio's market value included under the environmental
in or near to biodiversity sensitive areas exposed to issuers' that
where activities of those investee either have operations pillar of Dorval Asset Management's
companies negatively affect those areas located in or near
biodiversity sensitive proprietary ESG model through an
areas, are assessed to
potentially negatively absolute and relative assessment. The
affect local biodiversity, . .
and have no impact worst issuers of the universe are excluded.
?nsvsj\slz?ﬁnt or they are A controversy monitoring linked to
controversies with biodiversity issue is also applied.
severe impact on local
Tonnes of emissions to water generated 0.05 9.70% 9.70% 0.00% biodiversity, rebalanced
by investee companies per million EUR by the sub-portfolio of ]
invested, expressed as a weighted corporate holdings. Engagement:
Wat average focusing on transition towards a low
ater
carbon economy, through individual
8. Emissions to water The total water )
emissions (metric tons) and collaborative engagement
associated with EUR 1 .
million invested in the Voting:
portfolio. It is calculated S ) uti
as the weighted average upporting any resolution
‘(Jf V\igte{ Em)issions (Say on Climate for example) that
metric tons) per
Tonnes of hazardous waste and 0.98 55.47% 55.47% 0.00%  company divided by the

radioactive waste generated by investee
companies per million EUR invested,
expressed as a weighted average

Waste

company's most
recently available
enterprise value
including cash (EVIC).

improves carbon profiles of the issuers

on which we are invested

9. Hazardous waste and radioactive
waste ratio

March 10 2026

The total annual
hazardous waste
(metric tons reported)
associated with 1
million EUR invested in
the portfolio.
Companies' hazardous
waste is apportioned
across all outstanding
shares and bonds
(based on the most
recently available
enterprise value
including cash).

Sustai ification
& Exclusion:

The sustainable investment qualification is
disqualifying issuers in the 5% worst bucket
of the investment universe.

The fund has a commitment

of having at least 30% of assets on

sustainable investment issuers.
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Principal adverse sustainability impacts statement

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Social and employee matters
. . H H H 0, 0, 0, 0 i i :
10. Violations of UN Global Compact Share of investments in investee 0.00% 99.79% 0.00% 99.79%  The percentage of the ESG score integration:
principles and Organisation for companies that have been involved in portfolio's market value included under the environmental
Economic Cooperation and violations of the UNGC principles or exposed to issuers that
Development (OECD) Guidelines OECD Guidelines for Multinational fail to align with the pillar of Dorval Asset Management's
for Multinational Enterprises Enterprises Organisation for
Economic Co-operation proprietary ESG model through an
and Development
(OECD) Guidelines for absolute and relative assessment.
Multinational
Enterprises based on
MS(;\I IZS(IE Research Engagement:
Share of investments in investee 0.02%  99.79%  99.79% 0.00%  Methodology,

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

March 10 2026

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

rebalanced by the sub-
portfolio of corporate
holdings.

The percentage of the
portfolio's market value
exposed to issuers that
do not have at least one
policy covering some of
the UNGC principles or
OECD Guidelines for
Multinational
Enterprises (e.g. human
rights, labor due
diligence, or anti-bribery
policy) and either a
monitoring system
evaluating compliance
with such policy or a
grievance / complaints
handling mechanism,
rebalanced by the sub-
portfolio of corporate
holdings.

Engaging with issuers in order to become
signatories of the UN Global Compact
Controversy Management Policy:

Applying a monitoring of controversies in
order to limit or exclude issuers in violations
with the Un Global Compact.

Sustainable Investment Qualification

& Exclusion:

The sustainable investment qualification is
disqualifying issuers that fails to monitor the
compliance with UNGC.

The fund has a commitment

of having at least 30% of assets on

sustainable investment issuers.
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From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Social and employee matters
12. Unadjusted gender pay gap Average unadjusted gender pay gap of 11.85% 46.14% 46.14% 0.00%  The portfolio holdings ESG score integration
investee companies weighted average of the included under the environmental
difference between the
average gross hourly pillar of Dorval Asset Management's
earnings of male and
female employees, as a proprietary ESG model through an
percentage of male .
gross earnings. absolute and relative assessment.
Engagement:
13. Board gender diversity Average ra}th of female to maile board 40.18% 99.79% 99.79% 0.00%  The portfolio holdings' ) o N
members in investee companies, weighted average of the focusing on reducing inequalities, through
expressed as a percentage of all board percentage of female L .
members board members to total individual and collaborative engagement
board members. Sustainable Investment Qualification
& Exclusion:
A company exposed to controversial
weapons will not be qualified as a
Share of investments in investee 0.00% 99.83% 99.83% 0.00%

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

March 10 2026

companies involved in the manufacture
or selling of controversial weapons

The percentage of the
portfolio's market value
exposed to issuers with
an industry tie to
landmines, cluster
munitions, chemical
weapons or biological
weapons. Note: Industry
ties includes ownership,
manufacturing and
investments. Ties to
landmines do not
include related safety
products.

sustainable investment.

The fund has a commitment

of having at least 30% of assets on
sustainable investment issuers.

Dorval Asset Management applies a strict

exclusion policy on weapons.
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Principal adverse sustainability impacts statement

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN SOVEREIGNS AND SUPRANATIONALS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Environmental
15. GHG Intensity GHG intensity of investee countries N/A 0.00% 0.00% 0.00%  The portfolio's weighted
average of sovereign
issuers' Country GHG
intensity (tons CO2e/
EUR M GDP).
Social
16. Investee countries subject to Number of investee countries subject to 0.00 0.00% 0.00% 0.00%  The portfolio's number
" social violations social violations (absolute numper), as of unique sovereign
referred to in international treaties and issuers with European
conventions, United Nations principles External Action Service
and, where applicable, national law (EEAS) restrictive
measures (sanctions)
on imports and exports
Number of investee countries subject to N/A 0.00% 0.00% 0.00%

March 10 2026

social violations (relative number divided
by all investee countries), as referred to
in international treaties and conventions,
United Nations principles and, where
applicable, national law

The portfolio's
percentage of unique
sovereign issuers with
European External
Action Service (EEAS)
restrictive measures
(sanctions) on imports
and exports
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Principal adverse sustainability impacts statement

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

INDICATORS APPLICABLE TO INVESTMENTS IN REAL ESTATE ASSETS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Fossil Fuels
17. Exposure to fossil fuels through Share of investments in real estate N/A N/A 0.00% 0.00%  Not currently available
real estate assets assets involved in the extraction, storage,

transport or manufacture of fossil fuels

Energy efficiency

Share of investments in energy-inefficient N/A N/A 0.00% 0.00%  Not currently available

. Exposure to energy-inefficient real
18 p oy real estate assets

estate assets

Other indicators for principal adverse impact

[Information on any other adverse sustainability impacts used to identify and assess additional principal adverse impacts on a sustainability factor referred to in Article 6(1)(d)]

Description of policies to identify and prioritize principal adverse sustainability impacts

[Information referred to in Article 7]

March 10 2026 12 of 36
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Engagement policies

From MSCI ESG Research LLC

Dorval AM’'s commitment to responsible investing includes engaging with companies and maintaining a constant dialogue. To learn more about the practices, please refer to the engagement policy.

References to international standards

Dorval AM aims to align its investment strategy with global sustainability principles through broader pacts and standards. To learn more about the process, please refer to the transparency code, the SRI policy or

directly on our website.

Historical comparison

Historical comparison can be found on our website through the entity report.

Additional climate and other environment-related indicators

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator

Emissions

Metric

Explanation Actions taken

1. Emissions of inorganic pollutants

March 10 2026

Tonnes of inorganic pollutants equivalent
per million EUR invested, expressed as a
weighted average

The total annual
inorganic pollutants
(metric tons reported)
discharged as a result of
companies' operations
associated with 1
million EUR invested in
the portfolio.
Companies' emissions
of inorganic pollutants
are apportioned across
all outstanding shares
and bonds (based on
the most recently
available enterprise
value including cash).

13 of 36
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator

Emissions

Metric

Impact

Coverage

Reported

Estimated

Explanation

Actions taken

2. Emissions of air pollutants

3. Emissions of ozone-depleting
substances

4. Investments in companies without
carbon emission reduction
initiatives

March 10 2026

Tonnes of air pollutants equivalent per

million EUR invested, expressed as a
weighted average

Tonnes of ozone-depleting substances

equivalent per million EUR invested,
expressed as a weighted average

Share of investments in investee
companies without carbon emission
reduction initiatives aimed at aligning
with the Paris Agreement

0.11

0.06

30.16%

24.70%

5.55%

99.79%

24.70%

5.55%

0.00%

0.00%

0.00%

99.79%

The total annual air
pollutants (metric tons
reported) released as a
result of companies'
operations associated
with 1 million EUR
invested in the portfolio.
Companies' emissions
of air pollutants are
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

The total annual ozone
depletion substances
(metric tons reported)
discharged as a result of
companies' operations
associated with 1
million EUR invested in
the portfolio.
Companies' emissions
of ozone depletion
substances are
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

The percentage of the
portfolio's market value
exposed to issuers
without a carbon
emissions reduction
target aligned with the
Paris Agreement.

ESG score integration:

included under the environmental

pillar of Dorval Asset Management's
proprietary ESG model through an
absolute assessment.

Engagement:

focusing on validation of CO2 emissions
reduction through a quantitative way, such

as Science Based Targets Initiative.

14 of 36



>}(< DORVAL

seavcess SFDR Report: Principal Adverse Sustainability Impacts (PASI) Statement

Additional climate and other environment-related indicators

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator

Emissions

Metric

Impact

Coverage

Reported

Estimated

Explanation

Actions taken

Energy performance

5. Breakdown of energy consumption
by type of non-renewable sources
of energy

March 10 2026

Breakdown of energy consumption by
type of non-renewable sources of energy
(Coal)

Breakdown of energy consumption by
type of non-renewable sources of energy
(Lignite)

0.08%

0.01%

85.36%

85.36%

85.36%

85.36%

0.00%

0.00%

The energy
consumption from coal
(GWh), as a percentage
of total energy
consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).
Exposure to energy
consumption is based
on the portfolio's market
value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.
The energy
consumption from
lignite (GWh), as a
percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).
Exposure to energy
consumption is based
on the portfolio's market
value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.
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Additional climate and other environment-related indicators

Energy performance

Breakdown of energy consumption by 17.13% 85.36% 85.36% 0.00%  The energy
type of non-renewable sources of energy consumption from
(Natural Gas) natural gas (GWh), as a

percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

Breakdown of energy consumption by 0.00% 85.36% 85.36% 0.00% Exposure to energy
type of non-renewable sources of energy consumption }slbased
(Oil & Gas) on the portfolio's market

value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.
The energy
consumption from oil &
gas (GWh), as a
percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).
Exposure to energy
consumption is based
on the portfolio's market
value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.

March 10 2026 16 of 36



A\ DORVAL .. e e
>A< savces’ SFDR Report: Principal Adverse Sustainability Impacts (PASI) Statement  Fromwvisciesc researen Lic

Additional climate and other environment-related indicators

Energy performance

Breakdown of energy consumption by 0.10% 85.36% 85.36% 0.00%  The energy
type of non-renewable sources of energy consumption from
(Nuclear) nuclear (GWh), as a

percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

Breakdown of energy consumption by 0.61% 85.36% 85.36% 0.00% Exposure to energy
type of non-renewable sources of energy consumption }slbased
(Fossil Fuel) on the portfolio's market

value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.
The energy
consumption from fossil
fuel (GWh), as a
percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).
Exposure to energy
consumption is based
on the portfolio's market
value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

Energy performance

Breakdown of energy consumption by 65.56% 85.36%
type of non-renewable sources of energy

(Other Non-Renewable)

1. Average amount of water consumed 61.92 64.76%
by the investee companies (in cubic
meters) per million EUR of revenue of

investee companies

Water, waste, and material emissions

85.36%

64.76%

0.00%

0.00%

The energy
consumption from other
non-renewables (GWh),
as a percentage of total
energy consumption. An
issuers' energy
consumption is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).
Exposure to energy
consumption is based
on the portfolio's market
value in the issuer to the
issuer's EVIC, which is
then multiplied by the
issuer's total energy
consumption by source.

6. Water usage and recycling

2. Weighted average percentage of water 0.01% 7.72%
recycled and reused by investee
companies

March 10 2026

7.72%

0.00%

Sum of portfolio
companies' Reclaimed
Water Intensity (m3/EUR
million sales) weighted
by the portfolio's value
of investment in a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).

Sum of portfolio
companies' Percentage
of Reclaimed Water
Relative to Total Water
Consumed (measured in
cubic meters) weighted
by the portfolio's value
of investment in a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).

ESG score integration:

included under the environmental

pillar of Dorval Asset Management's
proprietary ESG model through an
absolute assessment.

Sustainable Investment Qualification

& Exclusion:

The sustainable investment qualification is
disqualifying issuers in the 5% worst bucket
of the investment universe.

The fund has a commitment

of having at least 30% of assets on

sustainable investment issuers.
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Additional climate and other environment-related indicators

Water, waste, and material emissions

7. Investments in companies without Share of investments in investee 25.48% 99.79% 99.79% 0.00%  The percentage of the
water management policies companies without water management portfolio's market value
policies exposed to issuers

without evidence of
setting water reduction
targets, measuring
water footprint,
implementing water
conservation measures,
or other initiatives
focused on water

management.
8. Exposure to areas of high water Share of investments in investee 2.37% 99.79% 99.79% 0.00%  The percentage of the
) stress companies with sites located in areas of portfolio's market value
high water stress without a water exposed to issuers that
management policy reported having

operations in areas of
high-water stress but
showed no evidence of
a water management

policy.
9. Investments in companies Share of investments in investee 0.00% 100.00% 0.00% 100.00%  The percentage of the
producing chemicals compan_le_s.the activities of which fall portfolio's market value
under Division 20.2 of Annex | to exposed to issuers
Regulation (EC) No 1893/2006 classified as

manufacturers of
pesticides and other
agrochemical products
by NACE Group (NACE
Group Code 20.2).
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Additional climate and other environment-related indicators

Water, waste, and material emissions

10. Land degradation, desertification, Share of investments in investee 1.36% 99.79% 99.79% 0.00%  The percentage of the
soil sealing companies the activities of which cause portfolio's market value
land degradation, desertification or soil exposed to issuers that
sealing report involvement in

activities, which cause
land degradation,
desertification, or soil

sealing.
11. Investments in companies without Share of investments in investee 32.31% 99.79% 99.79% 0.00%  The percentage of the
sustainable land/agriculture companies withqut sustainAaIAJIe land/ portfolio's market value
practices agriculture practices or policies exposed to issuers

without evidence of
disclosure related to its
policies or practices
towards sustainable
agriculture or
management of land.

Share of investments in investee 76.76% 99.79% 99.79% 0.00%

12. Investments in companies without ) ithout sustainabl y The pe_rcentage of the
sustainable oceans/seas practices companies without sustainable oceans portfolio's market value
seas practices or policies exposed to issuers

without evidence of
disclosure related to its
policies or practices
towards sustainable
management of ocean
resources.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

Water, waste, and material emissions

13. Non-recycled waste ratio

14. Natural species and protected
areas

March 10 2026

Tonnes of non-recycled waste generated

by investee companies per million EUR
invested, expressed as a weighted
average

1.Share of investments in investee
companies whose operations affect
threatened species

2.Share of investments in investee
companies without a biodiversity
protection policy covering operational
sites owned, leased, managed in, or
adjacent to, a protected area or an area
of high biodiversity value outside
protected areas

20.77

10.21%

8.00%

59.11%

99.79%

99.79%

59.11%

99.79%

99.79%

0.00%

0.00%

0.00%

The total annual non-
recycled waste (metric
tons reported)
associated with 1
million EUR invested in
the portfolio.
Companies' non-
recycled waste is
apportioned across all
outstanding shares and
bonds (based on the
most recently available
enterprise value
including cash).

The percentage of the
portfolio's market value
exposed to issuers with
operations that affect
IUCN Red List species
and/or national
conservation list
species.

The percentage of the
portfolio's market value
exposed to issuers that
operate near protected
areas and do not have a
biodiversity protection
policy covering
operational sites owned,
leased, managed in or
adjacent to protected
areas or areas of high
biodiversity value
outside protected areas,
rebalanced by the sub-
portfolio of corporate
holdings.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

Water, waste, and material emissions

15. Deforestation Share of investments in companies 85.74% 99.79% 99.79% 0.00%  The percentage of the
without a policy to address deforestation portfolio's market value
exposed to issuers
without a deforestation
policy.
Green securities
16. Share of securities not issued _Share of securiti_es in ir?ves'_(ments not N/A N/A 0.00% 0.00%  Not currently available
under Union legislation on issued under Union legislation on

environmentally sustainable bonds environmentally sustainable bonds

March 10 2026
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Additional climate and other environment-related indicators

INDICATORS APPLICABLE TO INVESTMENTS IN SOVEREIGNS AND SUPRANATIONALS

From MSCI ESG Research LLC

Adverse Sustainability Indicator Metric Impact  Coverage Reported Estimated Explanation Actions taken
Green securities
17. Share of bonds not issued under Share of bonds not issued under Union N/A N/A 0.00% 0.00%  Not currently available

Union legislation on
environmentally sustainable bonds

legislation on environmentally
sustainable bonds

INDICATORS APPLICABLE TO INVESTMENTS IN REAL ESTATE ASSETS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Greenhouse Gas Emissions
18. GHG emissions Scope 1 GHG emissions generated by N/A N/A 0.00% 0.00%  Not currently available

March 10 2026

real estate assets
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Additional climate and other environment-related indicators

INDICATORS APPLICABLE TO INVESTMENTS IN REAL ESTATE ASSETS

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken

Greenhouse Gas Emissions

N/A N/A 0.00% 0.00%  Not currently available
Scope 3 GHG emissions generated by N/A N/A 0.00% 0.00%  Not currently available
real estate assets
Total GHG emissions generated by real N/A N/A 0.00% 0.00%  Not currently available

estate assets
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Additional climate and other environment-related indicators

Energy consumption

From MSCI ESG Research LLC

19. Energy consumption intensity Energy consumption in GWh of owned N/A N/A 0.00% 0.00%  Not currently available
real estate assets per square meter
Waste
20. Waste production in operations Share of_ rgal estate assets pot equipped N/A N/A 0.00% 0.00%  Not currently available
with facilities for waste sorting and not
covered by a waste recovery or recycling
contract
Resource consumption
Share of raw building materials N/A N/A 0.00% 0.00%

21. Raw materials consumption for
new construction and major
renovations

March 10 2026

(excluding recovered, recycled and
biosourced) compared to the total weight
of building materials used in new
construction and major renovations

Not currently available
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Additional climate and other environment-related indicators

Biodiversity

From MSCI ESG Research LLC

22. Land artificialisation

Share of non-vegetated surface area N/A N/A 0.00% 0.00%

(surfaces that have not been vegetated in
ground, as well as on roofs, terraces and
walls) compared to the total surface area
of the plots of all assets

Additional climate and other environment-related indicators

Not currently available

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator Metric Impact  Coverage Reported Estimated Explanation Actions taken
Social and employee matters
1. Investments in companies without Share of investments in investee 0.93% 99.79% 99.79% 0.00%  The percentage of the

workplace accident prevention
policies

March 10 2026

companies without a workplace accident
prevention policy

portfolio's market value
exposed to issuers
without a health &
safety/workplace
accident prevention
policy that applies to all
direct operations,
including subsidiaries,
rebalanced by the sub-
portfolio of corporate
holdings.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator

Social and employee matters

Metric

Impact

Coverage

Reported

Estimated

Explanation

Actions taken

2. Rate of accidents

3. Number of days lost to injuries,
accidents, fatalities or illness

4. Lack of a supplier code of conduct

March 10 2026

Rate of accidents in investee companies
expressed as a weighted average

Number of workdays lost to injuries,
accidents, fatalities or illness of investee
companies expressed as a weighted
average

Share of investments in investee
companies without any supplier code of
conduct (against unsafe working
conditions, precarious work, child labour
and forced labour)

0.15

0.45%

24.40%

53.88%

31.58%

99.79%

53.88%

31.58%

99.79%

0.00%

0.00%

0.00%

Sum of portfolio
companies' recordable
incident rate (fatalities,
lost time injuries,
restricted work injuries
and medical treatment
injuries) weighted by the
portfolio's value of
investmentin a
company and by the
company's most
recently available
enterprise value
including cash (EVIC).

The total Workdays Lost
Due to Workplace
Accidents or lliness
associated with EUR 1
million invested in the
portfolio. It is calculated
as the weighted average
of Workdays Lost Due to
Workplace Accidents or
lliness per company
divided by the
company's most
recently available
enterprise value
including cash (EVIC).

The percentage of the
portfolio's market value
exposed to issuers'
where their supplier
code of conduct does
not include
commitments to
eradicate unsafe
working conditions,
precarious work, child
labor and forced labor.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator Metric Impact Coverage Reported Estimated Explanation Actions taken
Social and employee matters
5. Lack of grievance/complaints Share of investments in investee 10.13% 99.83% 99.83% 0.00%  The percentage of the
handling mechanism related to companies without any grievance/ portfolio's market value
employee matters complaints handling mechanism related exposed to issuers
to employee matters without evidence of
disclosure indicating
availability of grievance
and complaint-handling
procedures.
6. Insufficient whistleblower Share of investments in entities without 0.04% 99.79% 99.79% 0.00%  The percentage of the
protection policies on the protection of portfolio's market value
whistleblowers exposed to issuers
without a whistleblower
protection policy.
1. Number of incidents of discrimination 0.00 99.79% 0.00% 99.79%

7. Incidents of discrimination

March 10 2026

reported in investee companies
expressed as a weighted average

The total number of
severe and very severe
discrimination and
diversity controversies
in the last three years
associated with EUR 1
million invested in the
fund. It is calculated as
the weighted average of
Number of Severe and
Very Severe
Discrimination and
Diversity Controversies
per company divided by
the company’s most
recently available
enterprise value
including cash (EVIC).
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

INDICATORS APPLICABLE TO INVESTMENTS IN INVESTEE COMPANIES

Adverse Sustainability Indicator

Social and employee matters

Metric

Impact

Coverage

Reported

Estimated

Explanation

Actions taken

8. Excessive CEO pay ratio

March 10 2026

2. Number of incidents of discrimination
leading to sanctions in investee
companies expressed as a weighted
average

Average ratio within investee companies
of the annual total compensation for the
highest compensated individual to the
median annual total compensation for all
employees (excluding the highest-
compensated individual)

N/A

149.47

N/A

89.85%

0.00%

89.85%

N/A

0.00%

Please note that we are
currently unable to
provide any data for
"Number of incidents of
discrimination leading to
sanctions in investee
companies expressed
as a weighted average”
due to the ambiguity of
the definition. While we
can report on the
number of incidents of
discrimination or
provide a list of
companies on the EU
sanctions list, there is
no evidence to suggest
the causality of the
incidents and the
imposition of sanctions
and trade restrictions.

The portfolio's weighted
average of issuers' ratio
of CEO pay to average
employee pay.
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Additional climate and other environment-related indicators

Human rights

From MSCI ESG Research LLC

9. Lack of a human rights policy Share of investments in entities without a 0.67% 99.79%
human rights policy

Share of investments in entities without a 13.93% 99.79%
due diligence process to identify, prevent,

mitigate and address adverse human

rights impacts

10. Lack of due diligence

Share of investments in investee 14.30% 99.79%
companies without policies against
trafficking in human beings

11. Lack of processes and measures
for preventing trafficking in human
beings

Share of investments in investee 7.55% 99.79%
companies exposed to operations and

suppliers at significant risk of incidents

of child labour in terms of geographic

areas or type of operation

12. Operations and suppliers at
significant risk of incidents of child
labour

March 10 2026

99.79%

99.79%

99.79%

99.79%

0.00%

0.00%

0.00%

0.00%

The percentage of the
portfolio's market value
exposed to issuers
without a formal human
rights policy.

The percentage of the
portfolio's market value
exposed to issuers
without defined
processes, set targets or
reported achievements
for monitoring the
effectiveness of its
human rights policy.

The percentage of the
portfolio's market value
exposed to issuers
without a policy against
trafficking in human
beings.

The percentage of the
portfolio's market value
exposed to issuers with
disclosed operations
and suppliers at
significant risk of child
labor incidents involving
hazardous work based
on geographic location
or type of operation.
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Additional climate and other environment-related indicators

From MSCI ESG Research LLC

Human rights

13. Operations and suppliers at Share of the investments in investee 7.61% 99.79% 99.79%
significant risk of incidents of companies exposed to operations and
forced or compulsory labour suppliers at significant risk of incidents

of forced or compulsory labour in terms
in terms of geographic areas and/or the
type of operation

14. Number of identified cases of Number of cases of severe human rights 0.00 99.79% 0.00%
severe human rights issues and issues and incidents connected to
incidents investee companies on a weighted

average basis

Share of investments in entities without 0.19% 99.79% 99.79%
policies on anti-corruption and antibribery
consistent with the United Nations

Anti-corruption and anti-bribery Convention against Corruption

0.00%

99.79%

0.00%

The percentage of the
portfolio's market value
exposed to issuers that
have reported having
operations and suppliers
at significant risk of
forced or compulsory
labor incidents based on
geographic location or
type of operation.

The total number of
severe and very severe
human rights concerns
controversies in the last
three years associated
with EUR 1 million
invested in the fund. Itis
calculated as the
weighted average of
Number of Severe and
Very Severe Human
Rights Concerns
Controversies per
company divided by the
company's most
recently available
enterprise value
including cash (EVIC).

15. Lack of anti-corruption and anti-
bribery policies

March 10 2026

The percentage of the
portfolio's market value
exposed to issuers
without an anti-
corruption and anti-
bribery policy consistent
with the United Nations
Convention against
Corruption.
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From MSCI ESG Research LLC

Anti-corruption and anti-bribery

16. Cases of insufficient action taken
to address breaches of standards
of anti-corruption and anti-bribery

17. Number of convictions and amount
of fines for violation of anti-
corruption and anti-bribery laws

March 10 2026

Amount of fines for violations of anti-

Share of investments in investee 0.00%
companies with identified insufficiencies

in actions taken to address breaches in

procedures and standards of anti-

corruption and anti-bribery

Number of convictions for violations of 30.00
anti-corruption and anti-bribery laws by
investee companies

9,715,047,965.28
corruption and anti-bribery laws by
investee companies

99.79%

99.79%

99.79%

99.79%

99.79%

99.79%

0.00%

0.00%

0.00%

The percentage of the
portfolio's market value
exposed to issuers that
have not disclosed
sufficient actions taken
to address anti-
corruption and/or anti-
bribery policy or
procedure violations.

The sum of number of
convictions against the
portfolio's holdings for
violation of anti-
corruption and anti-
bribery laws.

The sum of fines (USD)
for convictions against
the portfolio's holdings
related to a violation of
anti-corruption and anti-
bribery laws.
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Additional climate and other environment-related indicators

INDICATORS APPLICABLE TO INVESTMENTS IN SOVEREIGNS AND SUPRANATIONALS

From MSCI ESG Research LLC

Adverse Sustainability Indicator Metric Impact  Coverage Reported Estimated Explanation
Social
18. Average income inequality score The distribution of income and economic N/A 0.00% 0.00% 0.00%  The weighted average of
inequality among the participants in a the portfolio's issuers'
particular economy including a Gini Index (0-100 score),
quantitative indicator explained in the which measures the
explanation column extent to which the
distribution of income in
the population deviates
from a perfectly equal
distribution. Values
range from 0 (best) to
100 (worst). Data
sources: World Bank,
UNU WIDER, WHO, CIA,
Measuring the extent to which political N/A 0.00% 0.00% 0.00% national sources.

19. Average freedom of expression
score

March 10 2026

and civil society organisations can
operate freely including a quantitative
indicator explained in the explanation
column

The weighted average of
the portfolio's issuers'
World Press Freedom
Index (0-100 score),
which measures the
ability of journalists as
individuals and
collectives to select,
produce and
disseminate news in the
public interest
independent of political,
economic, legal and
social interference, and
in the absence of
threats to their physical
and mental safety.
Values range from 100
(best) to 0 (worst). Data
source: Reporters
Without Borders.
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Additional climate and other environment-related indicators

Human rights

20. Average human rights performance =~ Measure of the average human right N/A 0.00% 0.00% 0.00%  The portfolio's weighted
performance of investee countries using average of issuers' WJP
a quantitative indicator explained in the Rule of Law Index,
explanation column Fundamental Rights Sub-

score (measures a
country’s performance
on human rights issues,
as per Factor 4 of the
WJP Rule of Law Index.
Scores can range from
0-1.0, and higher values
denote stronger national
performance across a
broad range of human
rights issues. Values are
updated annually via the

Measure of the perceived level of public N/A 0.00% 0.00% 0.00% w(t):d Justlcl:e .Pr(I)J,eCt t
sector corruption using a quantitative with no analytical inputs

S ) , - from MSCI ESG
indicator explained in the explanation Research. Data source:

column World Justice Project
(WJP) Rule of Law
Index®.
Governance
21. Average corruption score The weighted average of

the portfolio's issuers'
Corruption Perceptions
Index (0-100 score),
which measures the
perceptions of public-
sector corruption,
including bribery,
diversion of public
funds, use of public
office for private gain,
nepotism in the civil
service, state capture
and mechanisms
available to prevent
corruption. Values range
from 100 (best) to 0
(worst). Data source:
Transparency
International.
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Additional climate and other environment-related indicators

Governance
22. Non-cooperative tax jurisdictions Investments in jurisdictions on the EU list N/A 0.00% 0.00% 0.00%  The percentage of the
of non-cooperative jurisdictions for tax portfolio's market value
purposes exposed to issuers'
domiciled in

jurisdictions on the EU
list of non-cooperative
jurisdictions for tax

purposes.

23. Average political stability score Measure of the likelihood that the current N/A 0.00% 0.00% 0.00%  The weighted average of
regime will be overthrown by the use of the portfolio's issuers'
force using a quantitative indicator Stability and Peace Risk
explained in the explanation column Management Score,

which measures the
sovereign entity's
management of stability
and peace risks based
on the assessment of
relative peacefulness of
a nation, and the
likelihood of political
instability or politically-

Measure of the level of corruption, lack of N/A 0.00% 0.00% 0.00% motivated violence.

fundamental rights, and the deficiencies Values range from 0
in civil and criminal justice using a (worst) to 10 (best).
24. Averagerule of law score quantitative indicator explained in the The weighted average of

explanation column the portfolio's issuers'
Rule of Law (-2.5t0 2.5
score), which measures
the perceptions of the
extent to which agents
have confidence in and
abide by the rules of
society, including the
quality of contract
enforcement, property
rights, the police and the
courts, and the
likelihood of crime and
violence. Scores range
from 2.5 (best) to -2.5
(worst). Data source:
World Bank.
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PAI

1.a Emissions de GES de niveau 1
31/12/2025
31/12/2024
29/12/2023
1.b Emissions de GES de niveau 2
31/12/2025
31/12/2024
29/12/2023
1.c Emissions de GES de niveau 3
31/12/2025
31/12/2024
29/12/2023
1.d Emissions de GES totales
31/12/2025
31/12/2024
29/12/2023

2. Empreinte carbone
31/12/2025
31/12/2024
29/12/2023

3. Intensité de GES
31/12/2025
31/12/2024
29/12/2023|
4. Part d’investissement dans des sociétés actives dans le secteur des
combustibles fossiles
31/12/2025
31/12/2024]
29/12/2023]
5. Part de consommation d’énergie non renouvelable
31/12/2025
31/12/2024]
29/12/2023]

6. Intensité de consommation d’énergie par secteur a fort impact climatique

31/12/2025|

31/12/2024

29/12/2023|
7. Activités ayant une incidence négative sur des zones sensibles sur le plan

de la biodiversité

31/12/2025|
31/12/2024]
29/12/2023|

8. Rejets dans I'eau

31/12/2025
31/12/2024
29/12/2023

9. Ratio de déchets dangereux ou radioactifs
31/12/2025|
31/12/2024]
29/12/2023|
10. Violations des principes UNGC et OCDE
31/12/2025|
31/12/2024]
29/12/2023|

11. Absence de processus et de mécanismes de conformité UNGC et OCDE
31/12/2025|
31/12/2024
29/12/2023|
12. Ecart de rémunération hommes femmes non corrigé
31/12/2025|
31/12/2024
29/12/2023|
13. Mixité au sein des organes de gouvernance
31/12/2025|
31/12/2024
29/12/2023|
14. Exposition a des armes controversées

31/12/2025
31/12/2024

29/12/2023

Unité

T COze

T COze

T COze

T COze

T CO.e/EUR
M investis

T CO,e/EUR
M de CA

%

%

GWh/EUR M
de CA

%

T Emissions
d'eau/EUR M
investis

T Déchets
dangereux/E
UR M investis

%

%

%

%

%

Fonds

Valeur Couverture
10,943.88 99.79%
8,872.25 98.58%
N/A N/A
5,341.81 99.79%
6,524.88 98.58%
N/A N/A
138,264.33 99.79%
151,909.24 98.58%
N/A N/A
154,412.42 99.79%
167,561.75 98.58%
N/A N/A
253.37 99.79%
299.26 98.58%
N/A N/A
560.90 99.79%
630.77 99.04%
N/A N/A
0.00% 99.79%
0.13% 98.58%
N/A N/A
56.60% 90.05%
58.50% 82.35%
N/A N/A
0,22 98.45%
0,41 94.06%
N/A N/A
9.03% 99.79%
8.08% 98.44%
N/A N/A
0.05 9.70%
0.01 1.86%
N/A N/A
0.98 55.47%
0.87 48.20%
N/A N/A
0.00% 99.79%
0.00% 98.90%
N/A N/A
0.02% 99.79%
0.00% 98.58%
N/A N/A
11.85% 46.14%
9.90% 36.08%
N/A N/A
40.18% 99.79%
40.94% 98.94%
N/A N/A
0.00% 99.83%
0.00% 99.12%
N/A N/A

Source : MSCI
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3. Description des politiques visant a identifier et hiérarchiser les principales incidences négatives

des décisions d’investissement sur les facteurs de durabilité

1. Principes de la politique de gestion des incidences négatives

Dans le cadre de l'article 7 du réglement européen (UE) 2019/2088, les risques associés a la

considération des effets de ses investissements sur les criteres ESG au regard des Principales

Incidences Négatives — PIN (Principal Adverse Impacts — « PAl »). Plus particulierement, Dorval

Asset Management prend en compte 14 indicateurs environnementaux (9) et sociaux (5) qui

sont identifiés comme ayant une incidence négative en matiére de durabilité :

Indicateurs environnementaux

Indicateurs sociaux, relatifs aux employés, au respect des droits

humains, a la lutte contre la corruption

1. Emissions de gaz a effet de serre 10. Part des émetteurs concernés par une
(périmetres 1, 2, 3) violation des principes du Pacte

2. Empreinte carbone Mondial de I'ONU et des principes

3. Intensité carbone des émetteurs en directeurs de I'OCDE
portefeuille 11. Part des émetteurs concernés par une

4. Exposition au secteur des énergies insuffisance des processus et des
fossiles mécanismes de contréle du respect

5. Part de la consommation et de des principes du Pacte Mondial et des
production d'énergie non principes directeurs de I'OCDE
renouvelable 12. Part des investissements liés au

6. Rejets de polluants dans I'eau secteur des armements controversés

7. Part des investissements dans des (mines antipersonnel, armes a sous-
activités impactant négativement la munition, armes chimiques et
biodiversité biologiques)

8. Intensité de la consommation 13. Diversité des conseils d'administration
énergétique par secteurs tres émissifs (ratio hommes/femmes)

9. Déchets dangereux 14. Ecarts de rémunération non-ajustés

entre hommes et femmes

Ce volet permet a Dorval Asset Management de structurer sa démarche en intégrant ces

risques de durabilité a plusieurs niveaux et au travers de différents outils :

Page4 |9

Lapproche d’Investissement Responsable, notamment par la notation extra-financiére,
et les principes ESG de Dorval Asset Management pour I'ensemble des indicateurs PIN
Lengagement actionnarial individuel et collaboratif par le biais de notre politique de
vote ou du dialogue constructif et régulier avec les émetteurs pour I'ensemble des

indicateurs PIN

Lexercice des droits de vote aux assemblées générales sur des initiatives concernant
spécialement la stratégie de transition climatique des émetteurs (exemple : lettre Say
on Climate adressée aux entreprises du FTSE 100) pour les indicateurs 1, 2, 3, 4, 5, 6,

7,8,et9
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e Les politiques de gestion des controverses et des exclusions pour les indicateurs PIN 1,
2,3,4,56,7,8,9,10,11,12 et 14

e La politique de rémunération dans le cadre de la politique d’engagement actionnarial
de Dorval Asset Management pour l'indicateur PIN 14

A noter que tous les principaux indicateurs de durabilité sont intégrés dans le modéle
propriétaire de notation ESG de Dorval Asset Management, respectant ainsi la réglementation
SFDR. Cette intégration se retrouve dans la contribution positive (resp. négative) liée a la
qualification (resp. disqualification) d’Investissement Responsable (volet DNSH) et dans les
contributions aux notations des piliers environnemental et social.

Tous les documents relatifs a ces principes ainsi qu’aux points ci-aprés sont disponibles sur le
site internet de Dorval Asset Management au sein de la rubrique « Notre expertise ESG »*.

e Ladate alaquelle 'organe de direction de la SGP a approuvé ces politiques

e La répartition des responsabilités concernant la mise en ceuvre de ces politiques dans
le cadre des stratégies et procédures organisationnelles

e La marge d’erreur associée aux méthodes décrites et une explication de cette marge

e Les sources de données utilisées

4, Processus d’identification et de hiérarchisation

Dorval Asset Management réalise une cartographie détaillée des Principales Incidences
Négatives (PAl) pour chaque fonds, couvrant 'ensemble de son univers d’investissement.
Lanalyse prend en compte les 14 PAIl réglementaires pour toutes les valeurs de l'univers, qui,
selon les résultats de ces indicateurs, sont classées en plusieurs déciles afin d’identifier les
acteurs les plus vertueux et ceux présentant les plus forts risques de durabilité. Sur la base de
cette cartographie, des seuils précis, définis de maniére absolue ou relative, sont établis afin
de limiter l'exposition aux actifs présentant des risques ESG élevés, en excluant
systématiquement les valeurs qui les dépassent. Ce processus de vigilance rigoureux est mis
en place lors de la sélection des titres afin d’anticiper, détecter et atténuer les conséquences
négatives des décisions d’investissement sur les enjeux environnementaux, sociaux et de
gouvernance (ESG).

1 https://www.dorval-am.com/investissement-responsable/notre-expertise-

esg/#Documentation-ESG
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Cette démarche peut étre complétée par des mécanismes issus de I'approche ISR de Dorval
Asset Management, tels que la gestion des controverses et 'engagement actionnarial avec les
sociétés détenues en portefeuille.

5. Politique d’engagement

Lengagement de Dorval Asset Management en matiére d’investissement responsable se
traduit notamment par un dialogue constant avec les entreprises.

Les informations relatives aux points suivants sont disponibles sur le site internet de Dorval
Asset Management au sein de la rubrique « Notre expertise ESG »2.

e Le bref résumé des politiques d’engagement
e Le bref résumé de toute autre politique d’engagement visant a réduire les PAI,
contenant les indicateurs concernant les incidences négatives
e La maniére dont ces politiques d’engagement seront adaptées si les PAl ne sont pas
réduites sur plus d’'une période couverte
Pour en savoir plus sur ces pratiques, veuillez consulter la politique d’engagement.

6. Références aux normes internationales

a. Le respect des droits fondamentaux

Dorval Asset Management assure une veille constante sur les principes du Pacte Mondial des
Nations Unies ainsi que les normes établies par I’'OIT, 'ONU et I'OCDE. Celle-ci se concrétise
par une gestion proactive des risques liés aux droits de 'homme, aux conditions de travail, a
I'environnement et a I'éthique des affaires au sein des sociétés dans lesquelles Dorval Asset
Management a engagé des participations. A travers notre politique d’exclusion et de gestion
des controverses, les équipes de gestion évaluent rigoureusement ces risques dans au sein des
processus d’investissement, excluant les acteurs non conformes et identifiant ceux qui
respectent des standards élevés. Grace a un suivi actif des pratiques ESG, Dorval Asset
Management vise a minimiser les risques et a garantir que ses investissements sont alignés
avec les exigences des normes supranationales en matiere de durabilité et d’engagement
responsable.

2 https://www.dorval-am.com/investissement-responsable/notre-expertise-
esg/#Documentation-ESG
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e Droits de I'homme
1. Promouvoir et respecter la protection du droit international relatif aux droits de
I"lhomme.
2. Veiller a ne pas se rendre complices des violations des droits de 'homme.

e Normes du travail
3. Respecter la liberté d'association et reconnaitre le droit de négociation collective.
4. Contribuer a I'élimination de toutes les formes de travail forcé ou obligatoire.
5. Contribuer a I'abolition effective du travail des enfants.6. Eliminer la discrimination
en matiere d'emploi et de profession.
6. Contribuer a I"élimination de toute discrimination en matiére d’emploi et de
profession.

e Environnement
7. Appliquer I'approche de précaution face aux problemes touchant I'environnement.
8. Prendre des initiatives tendant a promouvoir une plus grande responsabilité en
matiére d’environnement.
9. Favoriser la mise au point et la diffusion de technologies respectueuses de
I'environnement.

e Lutte contre la corruption
10. Agir contre la corruption sous toutes ses formes, y compris 'extorsion de fonds et
les pots-de-vin.

b. Les Objectifs de Développement Durable de 'ONU

Dorval Asset Management soutient pleinement les Objectifs de Développement Durable
(ODD) des Nations Unies, et integre leur contribution au cceur de sa stratégie d'investissement.
La gestion des risques en matiere de durabilité, au sein de cette démarche, est directement
alignée avec la promotion de ces objectifs mondiaux. En ce sens, les équipes de gestion
favorisent des décisions d’investissement contribuant indirectement au progrés vers ces
objectifs tout en minimisant les risques sociaux et environnementaux. Cette contribution est
directement mesurée dans le reporting mensuel de chaque fonds, qui met en avant les 5
principaux ODD auxquels les fonds contribuent activement.
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B 17
OBJECTIFS
DE DEVELOPPEMENT

) DURABLE

C. Les Accords de Paris

En 2015, les Accords de Paris ont été adoptés lors de la COP21 avec pour objectif de limiter
le réchauffement climatique a bien en dessous de 2°C par rapport aux niveaux
préindustriels, tout en visant une limitation a 1,5°C. Plus de 195 pays signataires se sont
engagés a réduire leurs émissions de gaz a effet de serre en fonction de leurs capacités et
responsabilités respectives, tout en renforcant la résilience face aux impacts du
changement climatique. Cet accord prévoit également un soutien financier aux pays en
développement pour les aider a surmonter les défis liés au climat.

Dans ce cadre, en s’alignant aux exigences du label ISR d'Etat, Dorval Asset Management
s'engage fermement a respecter une trajectoire de réchauffement inférieur a 2°C. Cet
engagement s’organise autour d’un suivi rigoureux des principales incidences négatives
(PAI) des décisions d’investissement sur les facteurs de durabilité, directement en lien avec
les objectifs des Accords de Paris. Les équipes de gestion intégrent ainsi les politiques
d’exclusion, de gestion des controverses et d’engagement actionnarial de Dorval Asset
Management afin de garantir que leurs criteres d'investissement respectent pleinement
ces objectifs climatiques.

Par ailleurs, les fonds Dorval European Climate Initiative et Green-Got Sustainable Future
affichent un alignement particulierement fort aux Accords de Paris, notamment par leur
vocation premiére qui est de soutenir la transition climatique et énergétique.
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Tous les documents relatifs aux points ci-aprés sont disponibles sur le site internet de Dorval
Asset Management au sein de la rubrique « Notre expertise ESG »3.

- Les méthodes et les données utilisées pour mesurer le respect ou l'alignement sur les
objectifs de I'accord de Paris (y compris une description de I'étendue de la
couverture, les sources de données et la maniére dont les méthodes utilisées
prévoient les PAI des sociétés bénéficiaires des investissements)

- Le nom et l'auteur de ce scénario ainsi que la date a laquelle il a été congu

3 https://www.dorval-am.com/investissement-responsable/notre-expertise-
esg/#Documentation-ESG
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