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Dorval Asset Management’'s SRI approach — Socially Responsible Investment —
is fully aligned with the logic of our fiduciary responsibility: our status as a
responsible investor commits us both to our clients and partners and to the
companies in which we invest.

This approach is based on (i) the integration of Environmental, Social and
Governance (ESG) criteria at the very heart of all our management processes, (ii)
an exclusion policy, (iii) a controversy management policy and (iv) a shareholder
engagement policy.

Socially responsible investment and the integration of ESG criteria into asset
management have gained momentum over the past ten years. The adoption of the
Paris Agreement on climate change in 2015 and the United Nations Sustainable
Development Goals for 2030 established an initial framework. In 2019, in its Action
Plan on Financing Sustainable Growth, the European Commission stated its
intention to clarify fiduciary duties and improve transparency regarding the risks
and opportunities associated with sustainable investment.

Regulation (EU) 2019/2088 — on sustainability-related disclosures in the financial
services sector (“SFDR”) — defines sustainability risks as “an environmental, social
or governance event or condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of the investment”.

Dorval Asset Management, a subsidiary of Natixis Wealth Management and a
committed player in the promotion of responsible investment, therefore, sets out
its sustainability risk integration policy aimed at promoting transparency in line with
a long-term approach to managing its clients’ savings.

The purpose of this policy is therefore to describe how sustainability risks —
whatever their significance, whether actual or likely to arise — are integrated into
Dorval Asset Management’s investment decision-making processes. The
organisational, risk management and governance aspects of those same
processes are also addressed together within it.

| This document describes Dorval Asset Management’s sustainability risk integration policy.
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Introduction

Dorval Asset Management’s SRI approach — Socially Responsible Investment —
reflects the strong commitments it has made to promote responsible investment
across all its activities, in line with French and international regulations.

As part of its extra-financial approach, Dorval Asset Management identifies the
challenges that could present a substantial risk (or opportunity) to the performance
of the companies included in the investment universe of its portfolios. This
integration of sustainability risks, formalised through our ESG documentation,
takes place at several levels and through various tools:

e our Responsible Investment approach

e our individual and collaborative shareholder engagement
e our management of exclusions and controversies

e our remuneration policy

e our consideration of climate issues

All documents relating to these principles are available on Dorval Asset
Management’s website under the section “Responsible Investment > Our ESG
Expertise > ESG Documentation”.

The current approach and the commitments we undertake are part of the continuity
of Dorval Asset Management’s practices in this area.

As early as 2004, and with the launch of the Dorval Manageurs fund in 2005 by
Stéphane Furet, Dorval Asset Management relied on a rigorous “Manageur”
selection process to take governance into account in its investment policy,
governance being one of the three pillars of ESG (Environmental, Social,
Governance).

In 2016, under the chairmanship of the Board of Directors of Jean-Francois
Baralon, a broader ESG review was launched.

Until 2019, Dorval Asset Management relied on data from the providers Vigeo
and ISS for its extra-financial research. In 2020, Dorval Asset Management
developed its own extra-financial rating methodology, “RAISE"”, thanks to a new
partnership established with MSCI, replacing Vigeo for external ESG research.

' RAISE : Rating and Analysis for Internal Sustainability Evaluation
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In 2020, Dorval Asset Management strengthened its status as a responsible
investor both vis-a-vis its clients and partners and regarding the companies in
which the management company invests. This commitment was reflected in its
intention to obtain the French State SRI label for all its open-ended funds. The
management company also joined influential sustainable finance industry bodies.

In 2021, Dorval Asset Management continued its commitment to “Giving value to
your values”: ¢ all the management company’s open-ended funds were classified
as “Article 8” under the European SFDR Regulation (“Sustainable Finance
Disclosure Regulation”); « the “Dorval Manageurs Euro” fund was transformed into
an environmental fund, “Dorval European Climate Initiative”, classified as “Article
9” under SFDR and awarded the French State Greenfin label.

In 2024, Frédéric Ponchon joined Dorval Asset Management as Deputy Chief
Executive Officer and Head of Responsible Investment. Its proprietary extra-
financial rating tool was enhanced, through an assessment of companies’
transition plans, to meet the requirements of the new framework of the French
State SRI label. It was renamed RAISE (Rating and Analysis for Internal
Sustainability Evaluation).

In 2025, Frédéric Ponchon was appointed Chief Executive Officer of Dorval Asset
Management following the departure of Jean-Francgois Baralon.

II. Responsible investment policy

Sustainability risks are considered essential to the management of Dorval Asset
Management’s portfolios. Their integration into investment decisions is all the
stronger where the management processes carry the SR label (open-ended funds
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versus discretionary management and fund-of-funds management). Within open-
ended funds, the approach varies depending on the management process, notably
between the SRI “Allocation” range, based on baskets of international or European
securities, and the SRI “Active Equity Management” range, to which the Dorval
European Climate Initiative and Green-Got Sustainable Future funds belong, both
focused on climate-related issues.

That said, the proprietary extra-financial rating methodology known as “RAISE” —
based on information from our partners MSCI and ISS, together with internal
research data — is applied across all management strategies within Dorval Asset
Management’s three ranges.

This ESG methodology, detailed in our Responsible Investment policy, makes it
possible to establish a rating of issuers within the investment universe of each
open-ended fund. The assessment is based on the following principles:

e Internal determination and weighting of ESG issues within the sector
materiality grid.

e ESG rating of each issuer according to its exposure to the identified issues
and how that exposure is managed.

Accordingly, Dorval Asset Management products considered to (i) promote
environmental or social characteristics, or a combination of those characteristics
(as defined in Article 8 of Regulation (EU) 2019/2088), or (ii) have sustainable
investment as their objective (as defined in Article 9 of Regulation (EU)
2019/2088), are intended to favour the best-rated financial instruments from an
ESG perspective in order to limit the potential adverse impact of sustainability risks
on the product’s performance.

The issues identified for ESG assessment are determined in accordance with the
principle of double materiality and allow two key dimensions to be incorporated into
Dorval Asset Management'’s investment strategy.

On the one hand, under Article 3 of European Regulation (EU) 2019/2088,
consideration is given to elements linked to ESG issues that may present a
significant risk to the company’s performance and alter its valuation over the
medium and long term. These risks include, in particular (non-exhaustive list):

e Transition risks, measured through the assessment of the fund’s exposure
to transition-related risks and opportunities linked to carbon pricing and
changes in demand, impacts on operating costs and revenues, fossil fuel
reserves, electricity generation and controversial energy extraction
practices.

e Physical risks, highlighted by estimates of the financial impact resulting from
increased risk intensity under the most likely and most pessimistic scenarios
by 2050 for the five most costly weather-related risks (flooding, heat stress,
wildfires, tropical cyclones and drought).
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e Controversy risks, considered through the methodology set out in our
controversy management policy, thereby enabling Dorval Asset
Management to remain, as far as possible, at a distance from companies
that do not comply with the principles of its Responsible Investment policy
and thus to mitigate the idiosyncratic risk borne by the funds it manages.

e The portfolio’'s carbon risk, incorporated into the distribution of portfolio
issuers according to their exposure to climate-related risks and
opportunities.

On the other hand, under Article 7 of European Regulation (EU) 2019/2088,
consideration is given to the risks associated with the effects of investments on
ESG criteria regarding Principal Adverse Impacts (PAls). More specifically, Dorval
Asset Management considers 14 environmental (9) and social (5) indicators
identified as having an adverse sustainability impact:

Social indicators, relating to employees, respect for human rights, and

Environmental indicators i i X
the fight against corruption

1. Greenhouse gas emissions (scope 1, 2, 3) 10. Share of issuers involved in violations of the UN Global Compact
2. Carbon footprint principles and the OECD Guidelines for Multinational Enterprises
3. Carbon intensity of portfolio issuers 11. Share of issuers involved in a lack of processes and compliance
4. Exposure to the fossil fuel sector mechanisms to monitor compliance with the UN Global Compact
5. Share of non-renewable energy consumption and production principles and the OECD Guidelines for Multinational Enterprises
6. Emissions of pollutants to water 12. Share of investments linked to the controversial weapons sector
7. Share of investments in activities negatively affecting biodiversity |(@nti-personnel mines, cluster munitions, chemical and biological
8. Energy consumption intensity by high-impact climate sectors weapons)
9. Dangerous waste 13. Board diversity (male/female ratio)

14. Unadjusted gender pay gaps

These two complementary strands enable Dorval Asset Management to structure
its approach by integrating sustainability risks at several levels and through
different tools:

e The Responsible Investment approach, through extra-financial ratings and
Dorval Asset Management’s ESG principles for all PAl indicators.

e Individual and collaborative shareholder engagement through our voting
policy or through constructive and regular dialogue with issuers for all PAI
indicators.

e The exercise of voting rights at general meetings on initiatives specifically
concerning issuers’ climate transition strategy (for example: the Say on
Climate letter addressed to FTSE 100 companies) for indicators 1, 2, 3, 4,
5,6,7,8and9.

e Controversy management and exclusion policies for PAl indicators 1, 2, 3,
4,5,6,7,8,9, 10, 11, 12 and 14.

e The remuneration policy within the framework of Dorval Asset
Management’s shareholder engagement policy for PAI indicator 14.

It should be noted that all principal sustainability indicators are integrated into
Dorval Asset Management’s proprietary ESG rating model, thereby ensuring
compliance with SFDR regulations. This integration is reflected in the positive
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contribution (respectively negative contribution) linked to qualification (respectively
disqualification) as a Responsible Investment (DNSH component), and in the
contributions to the ratings of the environmental and social pillars.

Dorval Asset Management’s SRI policy forms part of an organisational framework
designed to involve all 22 employees in its SRI approach. Three internal
committees structure this approach, with Laurent Trules — portfolio manager-
analyst and Responsible Investment coordinator — responsible for operational
coordination:

e The Strategic Committee defines the policy and oversees the deployment
of Dorval Asset Management’s SRI strategy. It is composed, at a
minimum, of a representative of Senior Management, the General
Secretariat, the Compliance, Internal Control and Risk Department
(CCIRD), the Sales and Marketing Department, as well as the Responsible
Investment Coordinator and the Head of Responsible Investment. This
committee meets once a year.

e The ESG Committee operates under the supervision of the Strategic
Committee and validates the integration of ESG criteria into management
processes, the monitoring of the engagement policy, and the management
and monitoring of controversies and exclusions. This committee brings
together Senior Management, the portfolio management teams, the
General Secretariat, the CCIRD, and the Responsible Investment
Coordinator and Head of Responsible Investment. The ESG Committee
meets quarterly.

e Weekly management meetings ensure the proper operational integration of
our Responsible Investment strategy and escalate to the ESG Committee
any matters requiring a collective decision.

Il Individual and collaborative shareholder engagement

Dorval Asset Management’'s SRI strategy is also built around a shareholder
engagement policy, reflecting our intention to act aimed at improving companies’
practices across the E, S and G dimensions. This policy is based on two main
pillars:

¢ Individual engagement

Dorval Asset Management regularly engages with the governing bodies of
companies held in the European funds of the SRI “Allocation” and “Active Equity
Management” ranges, as well as in the “Dorval European Climate Initiative” and
“Green-Got Sustainable Future” funds, regarding their integration of ESG criteria.
This makes it possible to maintain an ongoing dialogue with companies, ensuring
a structured framework for their commitments, notably through proactive support
from the management teams.
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Alongside this regular dialogue, Dorval Asset Management assumes its role as
a shareholder to support (or oppose) resolutions that are consistent with (or
contrary to) its voting policy. This proprietary policy is a key component of our
shareholder engagement policy and reflects Dorval Asset Management’s
expectations that the companies in which we invest should integrate sustainability
risks. It is characterised by several fundamental principles:

Independence of the Board of Directors

Diversity of the Board of Directors

A high attendance rate at Board meetings

Independence of the Board’s key committees

The expertise of the Audit Committee

The appointment and remuneration of the statutory auditors

0O O O O O O

Through these two tools, Dorval Asset Management engages companies on
thematic campaigns, measurable through targeted objectives and aligned with its
ESG principles. This approach is centred on constructive dialogue and regular
monitoring and is structured by an annual update and assessment of the success
rate of the engagement actions initiated. Where the achievement rate of an
engagement action remains insufficient over the course of the monitoring process,
Dorval Asset Management provides a reasoned justification to formalise its
position and may resort to escalation measures through several levers. However,
notwithstanding the availability of such levers, if the company shows no sign of
tangible commitment after a period of three years, a full or partial disposal of the
holding may be decided as a last resort.

Moreover, the consideration of environmental and social risks and issues forms an
integral part of sound corporate management capable of creating long-term value.
In this respect, Dorval Asset Management encourages companies, through its
shareholder engagement policy, to communicate clearly and regularly on these
matters. Dorval Asset Management will systematically support resolutions in
favour of the disclosure of information concerning the consideration of
environmental, social and governance issues in the company’s strategic and
financial reporting.

e Collaborative engagement

Beyond its individual engagement, Dorval Asset Management also acts by
collaborating with key players in the French and international markets and thus
advocates sustainable finance alongside the other shareholders of companies held
in portfolio. In line with the sustainability objectives defined by Dorval Asset
Management and each open-ended fund, Dorval Asset Management reserves
the option to participate in shareholder coalitions, where possible and where this
would help improve the effectiveness of the engagement actions undertaken. In
2019, Dorval Asset Management became involved with several bodies such as
the PRI (Principles for Responsible Investment), the Montréal Carbon Pledge and
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the CDP. In 2020, our teams expanded their collaborative engagement by joining
market-wide initiatives such as the FIR, ICGN, TCFD, IIGCC, Climate Action 100+
and the AFG Responsible Investment Plenary.

Exclusion policies and controversy management

As part of its SRI approach, Dorval Asset Management has also defined an
exclusion policy, the principle of which is to exclude certain issuers from the
investment universe based on their business activities, geographical presence,
operating practices, reputation, breaches of international standards, etc. This
exclusion policy contributes to the consideration of sustainability risks. To date, the
sectoral and normative exclusions common to all Dorval Asset Management
funds concern:

e Controversial weapons: exclusion of all issuers, listed or unlisted, for which
there is proven:

o involvement in the use, development, production, marketing,
distribution, storage or transport of anti-personnel mines (APMs) or
cluster munitions.

o involvement in the activities referred to above. For a company’s
involvement to be considered proven, the component it provides
must be key and dedicated to the production of the different types of
weapons prohibited under France’s international commitments
(biological weapons; chemical weapons; anti-personnel mines;
cluster munitions).

e Fossil fuels, including:

o Coal: exclusion of identified issuers where more than 5% of activity
relates to the exploration, extraction or refining of thermal coal, or to
the provision of products or services specifically designed for these
activities, such as the transport or storage of thermal coal. In
addition, identified issuers developing new thermal coal exploration,
extraction or transport projects are also excluded. These exclusions
are supplemented by any other identified issuer deriving more than
20% of its turnover from the coal value chain.

o Unconventional liquid or gaseous fossil fuels: exclusion of issuers
whose activity has been identified as involving the production,
exploration, extraction and refining of unconventional liquid or
gaseous fossil fuels (as defined by the Scientific and Expert
Committee of the Observatory for Sustainable Finance) representing
more than 5% of their hydrocarbon production and/or turnover.
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o Developers of new fossil fuel projects: exclusion of issuers identified
as developing new exploration, extraction or refining projects relating
to conventional and/or unconventional liquid or gaseous fossil fuels
included in the NGO Urgewald’s Global Coal Exit List.

e Highly carbon-intensive electricity generation: exclusion of electricity
producers identified as having a carbon intensity above 291 gCO2e per
kWh, in accordance with the threshold set by the IEA for 2025.

e Tobacco: exclusion of issuers identified as deriving more than 5% of their
turnover from the tobacco sector, from production to distribution, or from
products containing tobacco.

e Pornography: exclusion of issuers identified as deriving more than 5% of
their turnover from the pornography sector, from production to distribution.

e Exclusions linked to supranational standards:

o Non-compliance with the principles of the United Nations Global
Compact: exclusion of issuers suspected of serious and/or repeated
breaches of one or more principles of the UN Global Compact.

o Money laundering, terrorist financing, tax evasion and corruption:
exclusion of public and private issuers identified as domiciled in a
country or territory appearing on the FATF grey or blacklists and the
European Union list, as well as all public issuers identified as being
in a state or territory with a Corruption Perceptions Index published
by Transparency International strictly below 40/100.

In addition, in accordance with the requirements of the Greenfin label and the
names of the funds, the exclusion policy is broadened for the Dorval European
Climate Initiative and Green-Got Sustainable Future funds, and includes:

e Fossil fuels: exclusion of issuers identified as developing new projects for
the exploration, extraction, transport (coal, oil pipeline or gas pipeline) and
refining of solid, liquid or gaseous fossil fuels, as well as new electricity
generation capacity from solid, liquid or gaseous fossil fuels.

e Waste storage, incineration and landfill without GHG capture: exclusion of
issuers for which a significant share of revenues derives from waste storage
and landfill without GHG capture, incineration without energy recovery, and
from the production, transport and distribution/sale of equipment and
services provided to the sector.
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e Armaments: exclusion of all issuers identified as deriving more than 20% of
their turnover from the armaments sector (civil, military, conventional and
nuclear).

e Unsustainable forestry: exclusion of issuers for which a significant share of
revenues derives from forestry considered unsustainable, agriculture on
peatlands, and from the production, transport and distribution/sale of
equipment and services provided to the sector.

e Palm oil: exclusion of issuers identified as deriving more than 5% of their
turnover from the production or distribution of palm oil.

e Genetically modified organisms (GMOs): exclusion of issuers identified as
deriving more than 5% of their turnover from genetic engineering research,
thereby including all companies that genetically modify organisms (GMOs)
for agricultural or human consumption purposes.

e Fund name-specific exclusions: exclusion of issuers that do not comply with
the exclusion criteria of the Paris-Aligned Benchmark (PAB) indices.

In line with its Responsible Investment strategy, Dorval Asset Management has
also established a strict controversy management framework, based on MSCI data
and other external sources (media, brokers, etc.). This controversy management
policy enables Dorval Asset Management to remain, as far as possible, at a
distance from companies that do not comply with the principles of its Responsible
Investment policy and thus to mitigate the idiosyncratic risk borne by the funds it
manages.

As of 31 December 2025, more than 80% of Dorval Asset Management’s total
assets under management were covered by both its exclusion policy and its
controversy management policy.

V. Remuneration policy

Following the entry into force of Regulation (EU) 2019/2088, our remuneration
policy was revised to strengthen the promotion of sound and effective risk
management about sustainability risks. The purpose of this update was to ensure
that our remuneration practices do not encourage excessive sustainability risk-
taking and are linked to risk-adjusted performance.

Accordingly, for most employees, and for all portfolio management functions at
Dorval Asset Management, specific criteria incorporating sustainability risks are
used in performance assessments.
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VI. Consideration of climate issues

Dorval Asset Management is also committed to combating climate change by
incorporating into its ESG analyses issues relating to carbon emissions, waste
management, water stress, biodiversity and land management, as well as
opportunities in green technologies and renewable energy.

Dorval Asset Management is a signatory to the PRI, which have recently
incorporated the recommendations of the TCFD (Task Force on Climate-related
Financial Disclosures) into their annual reporting framework. Dorval Asset
Management publishes a climate report each year covering all its open-ended
funds. This report measures physical and transition risks and thereby helps guide
the alignment of portfolios with compliance with the Paris Agreement.
Environmental data are also integrated into the funds’ monthly ESG reporting.

In 2021, with the European environmental fund “Dorval European Climate
Initiative”, and in 2025, with the international environmental fund “Green-Got
Sustainable Future”, Dorval Asset Management has built on its extra-financial
analysis expertise to address climate-related issues through the selection of
companies providing solutions compatible with the Paris Climate Agreement.

VII.  Conclusion

In its capacity as a responsible investor, Dorval Asset Management identifies all
risks likely to have a significant adverse impact on the financial return of its
investments. These sustainability risks are incorporated through a proprietary
integration process throughout the entire management chain of the funds managed
by Dorval Asset Management.
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