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B OVERVIEW

DATE OF HOLDINGS
31 DEC 2021

AMOUNT INVESTED
181,789,882 EUR

PORTFOLIO TYPE
EQUITY

COVERAGE
99.86%

BENCHMARK USED
EUROSTOXX 50 DNR

B Carbon Metrics 10of 3

Portfolio Overview

Disclosure

Number/Weight

Share of Disclosing Holdings

Portfolio 98.2%/ 98.6%
Benchmark 98%/ 98%
NetPerformance 0.2p.p. /0.6 p.p.

Emission Exposure

tCO,e

Scope 1&2

25,234

18139

-39.1%

Incl. Scope 3

115,543
80,172

-44.1%

Relative Emission Exposure
tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

138.81

99.78

-39.1%

Weighted Avg

Sl Carbon
IofTE D7 Intensity
170.56 19804
150.03 181.06
-13.7% -9.4%

Carbon Risk Rating'

58

58

Emission Exposure Analysis

100,000

Emissions Exposure (tCO,e)

80,000

60,000

40,000

20,000

0

B Scope 1l

Portfolio

Benchmark

Scope2 M Scope3

Utilities 38%

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.
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Energy 29%

Industrials 2%

Materials 30%
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DORVAL CONVICTIONS

Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Issuer Name %ﬂ:;gf;ogxﬁozzigc’(% Portfolio Weight(%) Emissions Reporting Quality Carbon Risk Rating
Veolia EnvironnementSA 25.08% 1.69% Strong ® Outperformer

Eni SpA 14.62% 2.03% Strong ® Medium Performer
TotalEnergies SE 13.48% 4.63% Strong ® Medium Performer
Air Liquide SA 11.52% 3.83% Strong © Outperformer

Enel SpA 9.21% 1.22% Strong ©® Outperformer
Linde Plc 7.68% 3.77% Strong ©® Outperformer
CRHplc 7.34% 0.90% Strong ® Medium Performer
Iberdrola SA 2.89% 1.45% Moderate © Outperformer
BASFSE 2.80% 1.25% Strong ® Medium Performer
Deutsche PostAG 0.85% 1.23% Strong ©® Outperformer

Total for Top 10 95.48% 22.00%

Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 1.45% 1.74% -0.3% 0.06% 0.05%

Consumer Discretionary 13.41% 20.83% -7.46% 0.96% 0.59%

Consumer Staples 5.92% 7.98% -2.06% 0.61% -0.17%
Energy 6.66% 4.58% 2.07% I -10.96% | -391%
Financials 22.55% 13.84% 871% -0.21% -0.19%
Health Care 5.53% 5.48% 0.04% -0.01% 1.07%

Industrials 10.22% 14.07% -3.85% 0.92% 0.04%

Information T echnology 18.72% 16.87% 1.85% -0.05% 0.15%

Materials 9.75% 9.96% -0.21% 0.86% -0.19%
Real Estate 1.44% 1.04% 0.4% -0.13% 0.18%

Utilities 4.36% 3.56% 0.81% I -52% - -23.59%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark . -13.15% - -25.97%
Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark

(©] Ins titutiona arenolders ervices 20f13
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DORVAL CONVICTIONS
Emission Attribution Analysis (continued)
Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe
Issuer Name Sector 12 gr(r:(i:s(;sziz;l“snilgthengzi;)gficé[\);; Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Veolia EnvironnementSA Utilities 2,059.69 ® Outperformer
2.CRHplc Materials 1,137.19 ® Medium Performer
3. Enel SpA Utilities 1,049.43 ® Outperformer
4. Eni SpA Energy 99899 ® Medium Performer
5. Air Liquide SA Materials 417.66 ® Outperformer
6. TotalEnergies SE Energy 404.6 ® Medium Performer
7.BASFSE Materials 309.53 ® Medium Performer
8. Linde Plc Materials 282.91 ® Outperformer
9. lberdrola SA Utilities 275.97 ® Outperformer
10. Koninklijke Ahold Delhaize NV  Consumer Staples 115.74 ® Outperformer ‘ -0.07%
B Carbon Metrics 3 of 3
Greenhouse Gas Emission Intensity
Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue
W Communication Services Consumer Discretionary
Portfolio _I # B D CosumerSeples M Eneray
M Financials Health Care
Benchmark - Industrials Information Technology
W Materials Real Estate
W Utilities
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)
Issuer Name Emission Intensity Peer Group Avg Inte
1. Linde Plc 1,485.85 1,285.22
2.CRHplc 1,451.01 6,457.57
3. Air Liquide SA 1,270.08 1,285.22
4. Veolia Environnement SA 1,158.42 934.33
5. Enel SpA 934.04 4,613.16
6. Eni SpA 599.34 881.79
7. 1berdrola SA 413.80 4,613.16
8. BASFSE 321.56 455.77
9. TotalEnergies SE 285.69 881.79
10. Vonovia SE 269.77 140.05

(©] Ins titutiona arenolders ervices 30f13
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Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL CONVICTIONS strategy in its current state is MISALIGNED with a SDS scenarioby 2050. The DORVAL CONVICTIONS has a
potential temperature increase of 3.7°C, whereas the EUROSTOXX 50 DNR has a potential temperature increase of 2.8°C.

] . The portfolio exceeds its SDSbudget
Portfolio and Benchmark Comparison to SDS Budget (Red = in 2021.
Overshoot)
2040 2050

e — (o) The portfoliois associated with a

Portfolio +24.53% +55.35% +143.58% +209.39% potential temperature increase of
° ; 3.7°C by 2050.

Benchmark +3.63% +28.99% +99.25% +150.94%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

120% L iseessEssEsseEsREEE e TErssEEEEEESSEReEEEEEE RS
100% ﬁf%___*_w__...-........-..........___.__...,..,_T_=_T_=__ —— o=
R
80% ......______
.......____..
. .
60% i
T r————
40% ...
20%
-~ N ® € 1L OV N © o O - & M T W VW N 0o O O - o ® ¥ LW O N o o O
N N N 4 N N NN ® ;M mMo®M ®m o mMm mom M F T ¥ T ¥ F T I T 0
o o o o (=] o o o o o o o o o o o o o o o o o o o o o o o o o
N & §&§ § & & § &8 8§ & &8 8§ 8§ &8 8§ & & 8§ 8§ 88§ 8§88 & §& N
SDS STEPS M CPS = Portfolio = 'Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 84% of
the portfolio's valueis committed tosuch a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). While conmitments arenota guaranteetoreach a goal, the 8% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.

100%
Portfolio
50%
0 25% 200 31% 29% 27% 35% B Benchmark
8% 8% 8% 8%
S S ] [ ]
No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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DORVAL CONVICTIONS

B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

160% 155.76%
140% 2021
120% W 2030

k]

S 100% 2050

[Z]

2 80%

© 60% 59.73%

§> ° 45.79%

a 40%

€

g 20%

5 o)

e 0% — [ -

-4.53% -4.61% -3.7% 7.56% -6.74% “427% 6.9% -6.24% -4.49%
-20%
-40% -36.15%
-60% —-56.119% 20:0%%
Diversified Banks Integrated Oil & Gas Cement Manufacturers Broadline Retailers Insurance

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
200% 200% 1245%
180% 180%
160% 160%
140% 140%
120% 120%
100% 100%
80% 59.61 80%
o 61%
60% 658% 60%
v 39.04%
40% 40% 37.05%
9, 13.82% . 9 . . .
2800 0.46% 5.47% 949, 7-81%0.25% 6.92% 0 15, 20% 0.9% 5.48% 1 7g9, 5.12% 849, 4.53% 040,
% — — — —
Diversified Integrated Oil & Cement Broadline Insurance Diversified Integrated Oil & Cement Broadline Insurance
Banks Gas Manufacturers Retailers Banks Gas Manufacturers Retailers

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

OO° 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
100%
2021
0,
50% W 2030
0% 0% 0% 2050
0%

Diversified Banks Integrated Oil & Gas Cement Manufacturers Broadline Retailers Insurance
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 39.48% 48.67% 7.91% 552.9 58
Benchmark 43.62% 43.37% 6.33% 382.48 58

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

For a decarbonized future economy, itis key totransition the energy

100%
90% generation mix from fossil torenewable sources. Utilities relying on
) fossil power production without a substitute plan mightrun a
80% 39% 44% 18% higher risk of getting hit by climate change regulatory measures as
70% o well as reputational damages. The graph on the left compares the
3

energy generation mix of the portfoliowith the benchmark and a

60% Sustainable Development Scenario (SDS) com patible mix in 2030
50% and 2050, according tothe International Energy Agency. Below, the 5
40% largest Utility holdings can be compared on fossil versus renewable

0 energy production capacity, their contribution tothe overall portfolio
30% greenhouse gas emission exposure and their production efficiency
20% i) 43% 1% for T GWH of electricity.
10% 21% B Fossil Fuels Nuclear [ Renewables

0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

ArossilFuelCapacity o SRetewste | wConwbwtonto  Emiasions e0ce
Veolia EnvironnementSA 83.2% 16.8% 25.08% -
Enel SpA 42.4% 53.6% 9.21% 315.47
Iberdrola SA 30.9% 63.4% 2.89% 92.62

(©] Ins titutiona arenolders ervices 60f13
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfalio contains 552,895 tCO, of potential future emissions,
of which 0% stem from Coal reserves, 100% from QOil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal
reserve owning companies, tounderstand the exposure to these top 100 lists.

Portfolio Benchmark
552,895 tCO, Potential Future Emissions 382,476 t1CO, Potential Future Emissions

Oil & Gas Oil & Gas
Reserves 100% Reserves 100%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank
TotalEnergies SE 56.98% 11 -
Eni SpA 3837% 16 =
BASFSE 4.66% 47 -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas

TotalEnergies SE 4.63% - Production Production Production
Air Liquide SA 3.83% - Services - Services
Linde Plc 3.77% - Services - Services
Siemens AG 2.94% ° Services = Services
Eni SpA 2.03% - Production - Production

ISS> © 2022 Ins titutiona|S hare holder S ervice s
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

0,
60% 55%

|1SS ESG Rating Industry Average Carbon Risk Rating

52%
El ectroni c Components
40% N Financial s/Commercial Banks & 68
309, 34% Capital Markets
Transport & Logistics 63
20% Food & Beverages 58
13% 14% T . P
o Utilities/Electric Utilities 57
M achinery 54
0% 0% 0% 0%
0% 0il, Gas & Consumable Fuels 35
Not Covered Laggard Medium  Outperformer  Leader ( ;
R R R Renewabl e Energy (Operation) &
(0-24) Performer (50-74) (75-100) ey E e G
(25-49)
Trans portation I nfrastructure
Portfolio Benchmark 0il & Gas Equipment/Services

A 4
ou 1

@)

Portfolio Weight

Country ISS ESG Rating Industry

(consol.)

Allianz SE Germany Insurance 86 1.99%

B AXASA France Insurance 8 1.21%

B SAPSE Germany Software &Diversified IT Services 83 2.99%
B Koninklijke Philips NV Netherlands Electronic Devices &Appliances 8 0.73% ‘
B Muenchener Rueckversicherungs-Gesell..  Germany Insurance 80 0.88% ‘

Portfolio Weight

Country ISS ESG Rating Industry (consol.)
® TotalEnergies SE France Integrated Oil &Gas 33 4.63%
M Adyen NV Netherlands Digital Finance & Payment Processing 34 1.31%
® Eni SpA Italy Integrated Oil &Gas 37 2.03% ‘
= Airbus SE Netherlands Aerospace &Defence 37 1.44%
® CRHplc Ireland Construction Materials 37 0.9%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.
2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatiein CRR val ues, the wei ght of the issuers inthe
portfoliowill determine the issuerassignedtothetable.

ISS> © 2022 Ins titutiona|S hare holder S ervice s
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%)

Portfolio | 0.6 Portfolio 21

Portfolio

Benchmark [ 09 Benchmark [ 23

0 10 20 0 50 100

Issuers atRiskwith T enable

Benchmark [l 24

Physical RiskScore
Management Strategies (%)

Portfolio 64

Benchmark [
50

18

High Risk Low Risk

0 50 100

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfdlio. The
a sector level. Such financial implications from physical effects of climate ch
chart on theright provides an overview of the robustness of risk management

Portfolio Value atRisk by Sector
Utilities 4%

Real Estate 0%

Materials 15%

Communication Services 0%

Consumer Discretionary 28%

1.1

L

© 2022 Ins titutiona IS hare holder S ervice s

Information Technology 20%

Consumer Staples 9%

Industrials 8% Energy 10%

Health Care 4%

M
" 4

Financials 2%

ISS>

chart on the left quantifies the potential financial implications on
ange can be addressed by adopting appropriate strategies. The
strategies for the portfolioholdings.

Physical RiskManagement

80% o 62%
60% 57%
40% —30% g
20% . 7% 6% 5% 6%
0% | |

None or Not Weak Moderate Robust

Covered
Portfolio M Benchmark
90f13
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Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

& 3,000,000

@ 258 M

%’ 2,500,000 239 M

2

= 2,000,000 PRy 172M Lsom

3 1,500,000 el

© 1.12M

> 986,189

= 1,000,000

2

E 500,000 136,924 189,470 136,924 189,470

= 0 — [ | — [ |
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁzo
Change
Health Care [ 50 50 <0.1%
Consumer Staples N 52 51 <0.1%
Information T echnology T 1 17 1 57 54 0.1%
Consumer Discretionary [ | T D D | 60 51 0.2%
Industrials (€ [ I I | 61 62 <0.1%
Materials D 63 63 <0.1%
Utilities [ e ] 67 60 <0.1%
Communication Services [ e ] 68 63 <0.1%
Energy [ e | 70 73 <0.1%
Financials | I N Eeh | 74 71 <0.1%
Real Estate [ o | 97 100 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average

© 2022 Ins titutiona IS hare holder S ervice s 100f 13
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Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 70

66
different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :

evaluates thechangein financial risk due tofive of the River Floods #‘5961

most costly hazards for a likely scenario. A low score Wildfires - 83

indicated a largeincreasein physical risks, while a j( .

) o ) ) . 1

high scorereflects a minimal increasein physical Heat Stress 79

i 50

risks. Droughts W 52
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score

ASML Holding NV 6.85% Information Technology 39 Robust
TotalEnergies SE 4.63% Energy 78 Moderate

BNP Paribas SA 4.55% Financials 73 Moderate ‘
Societe Generale SA 3.9% Financials 72 Moderate ‘
Air Liquide SA 3.83% Materials 64 Moderate ‘

© 2022 Ins titutiona IS hare holder S ervice s 110f13
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

Kering SA 36 51 - 43 100 11 1 Moderate
ASMLHolding NV 39 100 - 100 100 100 100 Robust

Infineon T echnologies AG 42 57 - 25 30 100 50 Co{\/lgrted
Banco Santander SA 44 60 = 47 40 69 41 Moderate
adidas AG 44 71 - 48 100 45 50 Moderate
BioMerieux SA 47 52 = 46 100 55 42 Moderate
Koninklijke Philips NV 47 61 - 47 100 60 50 Moderate
Bayerische Motoren Werke AG 48 67 - 49 50 100 50 Moderate
Anheuser-Busch InBev SA/NV 49 47 - 42 56 61 48 Moderate
Pernod Ricard SA 49 49 = 43 100 50 50 Moderate

© 2022 Ins titutiona IS hare holder S ervice s 120f13
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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Climate Impact Assessment

B OVERVIEW

DATE OF HOLDINGS
31 DEC 2021

AMOUNT INVESTED
65827909 EUR

PORTFOLIO TYPE
EQUITY

COVERAGE
99.85%

BENCHMARK USED
EUROSTOXX 50 DNR

B Carbon Metrics 10of 3

Portfolio Overview

Disclosure

Number/Weight

tCO,e

Share of Disclosing Holdings Scope 1&2
Portfolio 98.3%/ 98.5% 10,253
Benchmark 98%/ 98% 6,568
NetPerformance 0.3p.p./0.5p.p. -56.1%

Emission Exposure

Incl. Scope 3

40,220
29,031

-38.5%

Relative Emission Exposure
tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

155.75

99.78

-56.1%

Carbon
Intensity

195.48

150.03

-30.3%

Weighted Avg
Carbon
Intensity

212.61

181.06

-17.4%

Carbon Risk Rating'

58

58

Emission Exposure Analysis

Emissions Exposure (tCO,e)

10,000 I I

OII

Portfolio Benchmark

40,000

30,000

20,000 Utilities 43%

B Scope 1l Scope2 M Scope3

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.
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Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Contribution to Portfolio

Issuer Name s
Emission Exposure (%)

Portfolio Weight(%) Emissions Reporting Quality Carbon Risk Rating

Veolia EnvironnementSA 30.92% 2.34% Strong ® Outperformer
Eni SpA 11.90% 1.86% Strong ® Medium Performer
Air Liquide SA 9.37% 3.49% Strong ©® Outperformer
Enel SpA 8.84% 1.31% Strong © Outperformer
Linde Plc 7.70% 4.24% Strong ©® Outperformer
TotalEnergies SE 7.54% 2.90% Strong ® Medium Performer
CRHplc 7.07% 0.97% Strong ® Medium Performer
Imerys SA 6.38% 1.11% Moderate ©® Medium Performer
BASFSE 2.70% 1.36% Strong ® Medium Performer
Iberdrola SA 2.61% 1.47% Moderate ©® Outperformer

Total for Top 10 95.03% 21.05%

Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 1.56% 1.74% -0.19% 0.04% 0.05%

Consumer Discretionary 15.3% 20.83% -5.58% 0.72% 0.72%

Consumer Staples 6.32% 7.98% -1.66% 0.5% -0.11%
Energy 4.76% 4.58% 0.18% -0.93% [l -52%
Financials 19.92% 13.84% 6.08% -0.14% -0.14%
Health Care 3.22% 5.48% -2.26% 0.58% 0.61%
Industrials 10.64% 14.07% -3.43% 0.82% -0.01%
Information T echnology 19.15% 16.87% 2.28% -0.06% 0.14%

Materials 11.17% 9.96% 1.21% [ -506% Il -53%
Real Estate 2.84% 1.04% 1.8% -0.6% 0.5%

Utilities 5.12% 3.56% 1.57% ' -10.1% - -33.11%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark ' -14.25% - -41.85%

Higher () /Lower (+) Net Emission Exposure vs. Benchmark
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Emission Attribution Analysis (continued)
Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe
Sector o Eissions ntensiy Scope

Veolia EnvironnementSA Utilities 2,059.69 ® Outperformer
2.CRHplc Materials 1,137.19 ® Medium Performer
3. Enel SpA Utilities 1,049.43 ® Outperformer
4. Eni SpA Energy 99899 ® Medium Performer
5. Imerys SA Materials 895.17 ® Medium Performer
6. Air Liquide SA Materials 417.66 © Outperformer
7. TotalEnergies SE Energy 404.6 ® Medium Performer
8. BASFSE Materials 309.53 © Medium Performer
9. Linde Plc Materials 28.91 ® Outperformer

10. Iberdrola SA Utilities 275.97 © Outperformer

Carbon Risk Rating Portfolio Under (-) / Overexposure (+)

2.34%

‘ -0.39%

Carbon Metrics 3of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution

tCO,e/ Mio EUR Revenue
B Communication Services

Consumer Discretionary

I Energy

Health Care
Information Technology
Real Estate

portoio i
Benchmark ) | ] Industrials
W Materials

0 50 100 150 200 W Utilities

Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)

Issuer Name Emission Intensity

1. Linde Plc 1,485.85

2.CRHplc 1,451.01

3. Air Liquide SA 1,270.08

4. Veolia Environnement SA 1,158.42

5. Enel SpA 934.04

6. Imerys SA 665.10

7. Eni SpA 599.34

8. Iberdrola SA 413.80

9. BASFSE 321.56

10. TotalEnergies SE 285.69

Peer Group Avg Inte

1,285.22
6,457.57
1,285.22
934.33
4,613.16
355.73
881.79
4,613.16
455.77
881.79
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B Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL CONVICTIONS PEA strategy in its current stateis MISALIGNED with a SDS scenario by 2050. The DORVAL CONVICTIONS PEA has
a potential temperatureincrease of 3.2°C, whereas the EUROSTOXX 50 DNR has a potential temperatureincrease of 2.8°C.

] . The portfolio exceeds its SDSbudget
Portfolio and Benchmark Comparison to SDS Budget (Red = in 2021.
Overshoot)
2040 2050

e — (o) The portfoliois associated with a

Portfolio +15.04% +45.62% +132.3% +198.01% potential temperature increase of
® 2 3.2°C by 2050.

Benchmark +3.63% +28.99% +99.25% +150.94%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

120% i cssssssssssssssss OO
—rTTrrrEe

. e e e e e e e e — ) — — —

100% ===waaaan., == LT
e T
-
........____
80% Seemaal L
.....--
Smeea..,

0, ...'-.

60% ey
“san...

40% .
20%

-~ N ® € 1L OV N © o O - & M T W VW N 0o O O - o ® ¥ LW O N o o O

N N N d N NN ® Mmoo m ®momM M m HM F T YT T ST & & S & S o

o o o o (=] o o o o o o o o o o o o o o o o o o o o o o o o o

& &8 & § &8 8 § &8 §§ &8 & 8§ 8§ 8§ 8§ 8§ 8§ 8§ 8§ 8§ 8 & &8«

SDS STEPS M CPS = Portfolio = 'Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 84% of
the portfolio's valueis committed tosuch a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). While conmitments arenota guaranteetoreach a goal, the 8% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.

100%
Portfolio
S0% 32% 20% % 35% B Benchmark
= = | .
8% 8% 8% 8%
e e ] []
No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

140% 135.62%
120% 2021
100% W 2030
8
2050
% 80%
g
S 60% 50.5%
[
38.19%
S 40%
3
om
£ 20%
[}
e
[
g 0% - .
-5.47% -5.64% -4.67% 811% -7.34% 479% -84% -7.7% 571%
-20%
-40% -35.95%
609 -53.38% 1891%
Diversified Banks Cement Manufacturers Integrated Oil & Gas Broadline Retailers Insurance

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
180% 180% 169.48%
160% 160%
140% 140%
120% 120%
100% 100%
80% 80%
60% -53-8% 49.66% 60%
40% 40% 2% 33.85%
22://: 0.42% 6:6% 1.13% iy 83%% 0.28% 8 as% 0.03% 20% 0.87% 6’91%22_4% 5'74%0.9_6"/o 577% 0 05%
Diversified Cement Integrated Oil & Broadline Insurance Diversified Cement Integrated Oil & Broadline Insurance
Banks Manufacturers Gas Retailers Banks Manufacturers Gas Retailers

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

100° 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
%
2021
50% H 2030
. 0% 0% 0% 2050
%
Diversified Banks Cement Manufacturers Integrated Oil & Gas Broadline Retailers Insurance
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 40.3% 47.67% 6.12% 151.88 58
Benchmark 43.62% 43.37% 6.33% 1385 58

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

For a decarbonized future economy, itis key totransition the energy

well as reputational damages. The graph on the left compares the

100%
90% generation mix from fossil torenewable sources. Utilities relying on
) fossil power production without a substitute plan mightrun a
80% 40% 44% 18% higher risk of getting hit by climate change regulatory measures as
70%
67% energy generation mix of the portfoliowith the benchmark and a
60% Sustainable Development Scenario (SDS) com patible mix in 2030
50% and 2050, according tothe International Energy Agency. Below, the 5
40% largest Utility holdings can be compared on fossil versus renewable
energy production capacity, their contribution tothe overall portfolio
30% greenhouse gas emission exposure and their production efficiency
20% 48% 43% 1% for T GWH of electricity.
10% 21% B Fossil Fuels Nuclear [ Renewables
0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

ArossilFuelCapacity o SRetewste | wConwbwtonto  Emiasions e0ce
Veolia EnvironnementSA 83.2% 16.8% 30.92% -
Enel SpA 42.4% 53.6% 8.84% 315.47
Iberdrola SA 30.9% 63.4% 2.61% 92.62
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfalio contains 151,884 tCO, of potential future emissions,
of which 0% stem from Coal reserves, 100% from QOil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal
reserve owning companies, tounderstand the exposure to these top 100 lists.

Portfolio Benchmark
151,884 tCO, Potential Future Emissions 138,498 tCO, Potential Future Emissions

Oil & Gas Oil & Gas
Reserves 100% Reserves 100%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank
TotalEnergies SE 47.16% 11 -
Eni SpA 46.21% 16 =
BASFSE 6.64% 47 -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas
Linde Plc 4.24% - Services - Services
Air Liquide SA 3.49% - Services - Services
TotalEnergies SE 2.9% - Production Production Production
Siemens AG 2.82% ° Services = Services
Veolia EnvironnementSA 2.34% - Services - Services
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

60% 56% I1SS ESG Rating Industry

Average Carbon Risk Rating

52%
El ectroni c Components
40% N Financial s/Commercial Banks & 68
329, 34% Capital Markets
Transport & Logistics 63
20% Food & Beverages 58
14%
12% Utilities/Electric Utilities 57
M achinery 54
0% 0% 0% 0%
0% 0il, Gas & Consumable Fuels 35
Not Covered Laggard Medium  Outperformer  Leader ( ;
R R R Renewabl e Energy (Operation) &
(0-24) Performer (50-74) (75-100) ey E e G
(25-49)
Trans portation I nfrastructure
Portfolio Benchmark 0il & Gas Equipment/Services

A 4
ou 1

@)

Portfolio Weight

Country ISS ESG Rating Industry

(consol.)

Allianz SE Germany Insurance 86 2.2%

B AXASA France Insurance 8 1.28%

B SAPSE Germany Software &Diversified IT Services 83 3.24%
B Koninklijke Philips NV Netherlands Electronic Devices &Appliances 8 0.79% ‘
B Muenchener Rueckversicherungs-Gesell..  Germany Insurance 80 0.98% ‘

Portfolio Weight

Country ISS ESG Rating Industry (consol.)
® TotalEnergies SE France Integrated Oil &Gas 33 2.9%
M Adyen NV Netherlands Digital Finance & Payment Processing 34 1.43%
® Eni SpA Italy Integrated Oil &Gas 37 1.86% ‘
= Airbus SE Netherlands Aerospace &Defence 37 1.54%
® CRHplc Ireland Construction Materials 37 0.97%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.
2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatiein CRR val ues, the wei ght of the issuers inthe
portfoliowill determine the issuerassignedtothetable.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%) Issuers atRisk with T enable Physical RiskScore
Management Strategies (%)

Portfolio | 0.6 Portfolio 20 Portfolio 7 Portfolio 64
Benchmark [ 09 Benchmark [ 23 Benchmark [ ¢ Benchmark [
0 10 20 0 50 100 0 50 100 High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
chart on theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRisk by Sector Physical RiskManagement
Utilities 4% Communication Services 0%

Real Estate 0%

Materials 15%

Consumer Discretionary 30% 80%
60%
40% — 32% 5y

423.6 k T E—

0% - -

Information Technology 21%!
! 9y None or Not Weak Moderate Robust

Consumer Staples 9% Covered

Industrials 8% * ' Energy 9% Portfolio W Benchmark

Health Care 2%

Financials 2%
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B Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

1,100,000
1,000,000 935,346
900,000 866,737
800,000
700,000 593,773 —— 598,651
600,000 525,164
288888 429551 371,640
300,000
2
1 88888 51,911 68,609 51,911 68,609

0 || . || .
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

Financial Value at Risk (EUR)

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁzo
Change
Consumer Staples [ ] 51 51 <0.1%
Health Care [ o] 52 50 <0.1%
Information T echnology —Trior 1 1T 1 57 54 0.1%
Consumer Discretionary | | S I D N | 58 51 0.2%
Industrials N I [ I I 62 62 <0.1%
Materials [ EoR s | 66 63 <0.1%
Energy o 68 73 <0.1%
Utilities [ e ] 68 60 <0.1%
Communication Services [ ¢ ] 68 63 <0.1%
Financials | I N e | 73 71 <0.1%
Real Estate [ e | 97 100 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average
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Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 70

66
different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :

evaluates thechangein financial risk due tofive of the River Floods #‘5961

most costly hazards for a likely scenario. A low score Wildfires - 82

indicated a largeincreasein physical risks, while a j( .

) o ) ) . 1

high scorereflects a minimal increasein physical Heat Stress 79

i 50

risks. Droughts W 52
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score

ASML Holding NV 7.43% Information Technology 39 Robust

Linde Plc 4.24% Materials 59 Moderate

Air Liquide SA 3.49% Materials 64 Moderate ‘
BNP Paribas SA 3.49% Financials 73 Moderate ‘
SAP SE 3.24% Information Technology 70 Weak ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

Hermes International SCA 34 47 - 37 45 41 39 Moderate
Kering SA 36 51 - 43 100 11 11 Moderate
ASMLHolding NV 39 100 - 100 100 100 100 Robust

Infineon T echnologies AG 42 57 - 25 30 100 50 Co{\/lg:ed
Banco Santander SA 44 60 - 47 40 69 41 Moderate
adidas AG 44 71 = 48 100 45 50 Moderate
Koninklijke Philips NV 47 61 - 47 100 60 50 Moderate
Bayerische Motoren Werke AG 48 67 - 49 50 100 50 Moderate
Anheuser-Busch InBev SA/NV 49 47 - 42 56 61 48 Moderate
Pernod Ricard SA 49 49 = 43 100 50 50 Moderate
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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DORVAL GLOBAL CONVICTIONS
Climate Impact Assessment

B OVERVIEW

DATE OF HOLDINGS
31 DEC 2021

AMOUNT INVESTED
96,330,621 EUR

PORTFOLIO TYPE
EQUITY

COVERAGE
100%

BENCHMARK USED

MSCI WORLD EQUAL
WEIGHTED NET TOTAL
RETURN LOCAL INDEX

B Carbon Metrics 1 of 3

Portfolio Overview

Disclosure Emission Exposure
Number/Weight tCO,e
Share of Disclosing Holdings Scope 1 &2 Incl. Scope 3
Portfolio 93.3% / 93.2% 12,460 42,944
Benchmark 74.8% / 75.5% 18,412 62,461
Net Performance  18.4p.p. /17.7 p.p. 32.3% 31.2%

Relative Emission Exposure

tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

129.35

191.14

32.3%

Weighted

Carbon Avg
Intensity Carbon
Intensity

195.84 151.26
275.71 238.47
29% 36.6%

Carbon Risk Rating’

53

48

Emission Exposure Analysis

Emissions Exposure (tCO,e)

Sector Contributions to Emissions?

60,000

Utilities 17%
40,000

Real Estate 9%
20,000

Benchmark

0 .

Portfolio

Materials 41%

Bl Scope1 Scope2 M Scope3

1 Note: Carbon Risk Rating data is current as of the date of report generation.
2 Emissions contributions for all other portfolio sectors is less than 1% for each sector.
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Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Issuer Name anmtir;?ig:"é;;ozzrrgc&(; Portfolio Weight (%) Emissions Reporting Quality Carbon Risk Rating
Swire Pacific Limited 8.75% 0.43% Moderate ® Outperformer
POSCO 8.64% 0.26% Strong ® Medium Performer
Bluescope Steel Limited 7.60% 0.61% Moderate ® Medium Performer
ENGIE SA 6.73% 0.43% Moderate © Outperformer
SSAB AB 5.43% 0.27%  Strong ® Outperformer
Nippon Yusen KK 4.16% 0.45%  Strong ® Medium Performer
CRH plc 3.79% 0.43%  Strong ® Medium Performer
AGC, Inc. (Japan) 3.29% 0.38%  Strong © Medium Performer
Sumitomo Chemical Co., Ltd. 3.08% 0.42%  Strong ©® Outperformer
Electricite de France SA 2.88% 0.40% Strong ® Medium Performer

Total for Top 10 54.36% 4.07%

B Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extent to which higher or lower GHG exposure between the portfolio and the benchmark can be attributed
to sector allocation versus issuer selection. A portfolio with a larger amount of assets allocated to an emissions-intense sector will ultimately have
higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector. This analysis relates
to the carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint (tCO,e/Mio Invested) metrics.

The subsequent table identifies the most emissions-intense issuers in the analysis, the comparative weight for each issuer between the portfolio and
benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure for the
issuer in the portfolio relative to the benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Pc\)&t‘:%l:g Be"ﬁ;}:};m Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 4.71% 5.91% -1.19% 0.08% 0.16%

Consumer Discretionary 9.38% 10.43% -1.04% 0.22% -0.82%
Consumer Staples 5.95% 7.33% -1.38% 0.39% -0.05%
Energy 2.57% 3.34% -0.77% 2.14% 4.07% [
Financials 12.73% 14.44% -1.71% 0.05% 0.21%

Health Care 9.06% 10.28% -1.22% 0.05% 0.1%

Industrials 22.48% 16.42% 6.06% [| -4.36% 2.53% ||
Information Technology 12.02% 12.36% -0.33% 0.02% 0.01%

Materials 9.55% 7.67% 1.88% -6.79% 6.71%

Real Estate 5.6% 6.29% -0.69% 0.14% -5.18%
Utilities 5.95% 5.54% 0.4% -3.19% 35.85%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark ' -11.26% 43.58% _
Higher (-) / Lower (+) Net Emission Exposure vs. Benchmark 32%

© 2022 Institutional Shareholder Services 20f13
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Emission Attribution Analysis (continued)
Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe
Issuer Name Sector 18 zi?ggiziﬁiénﬁgzgﬁfz%% Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Tokyo Electric Power Co. Holdings, Inc.  Utilities 21,540.3 ® Medium Performer -0.06%
2. Vistra Corp. Utilities 14,579.65 e Laggard -0.08%
3. Chubu Electric Power Co., Inc. Utilities 10,291.99 ® Medium Performer -0.07%
4. Deutsche Lufthansa AG Industrials 9,273.18 ® Outperformer -0.07%
5. JFE Holdings, Inc. Materials 7,854.7 ® Medium Performer -0.07%
6. ArcelorMittal SA Materials 7,176.64 ® Medium Performer -0.07%
7. Nippon Steel Corp. Materials 6,299.38 ® Medium Performer -0.07%
8. HeidelbergCement AG Materials 6,067.59 ® Medium Performer -0.06%
9. Holcim Ltd. Materials 4,932.83 ® Medium Performer -0.07%
10. NRG Energy, Inc. Utilities 4,800.8 e Laggard — -0.08%

Carbon Metrics 3 of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

W Communication Services

Consumer Discretionary

portfolio | 1 i i O
Benchmark | Industrials Information Technology

| W Materials Real Estate

0 50 100 150 200 W Utilities
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)

Issuer Name Emission Intensity Peer Group Avg Intensity
Swire Pacific Limited 1,978.71 309.97
2.POSCO 1,624.44 1,993.56
3. Republic Services, Inc. 1,541.63 740.92
4. Bluescope Steel Limited 1,499.71 1,993.56
5. SSAB AB 1,487.17 1,993.56
6. CRH plc 1,451.01 6,457.57
7. Air Liquide SA 1,270.08 1,285.22
8. Waste Connections, Inc. 1,259.26 740.92
9. Waste Management, Inc. 1,148.82 740.92
10. EDP-Energias de Portugal SA 1,046.38 3,986.46

© 2022 Institutional Shareholder Services 30f13
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Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenario alignment analysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA Sustainable
Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performance is shown as the percentage of
assigned budget used by the portfolio and benchmark.

The DORVAL GLOBAL CONVICTIONS strategy in its current state is MISALIGNED with a SDS scenario by 2050. The DORVAL GLOBAL CONVICTIONS
has a potential temperature increase of 1.8°C, whereas the MSCI WORLD EQUAL WEIGHTED NET TOTAL RETURN LOCAL INDEX has a potential
temperature increase of 2.4°C.

X X The portfolio exceeds its SDS budget
Portfolio and Benchmark Comparison to SDS Budget (Red = Overshoot) in 2038.
2021 2030 2040 2050 ‘
Portfolio -46.82% -28.23% +20.97% +59.57% (o) The portfolio is associated with a
N N . N potential temperature increase of
Benchmark -21.93% +2.99% +75.9% +152.42% ° 1.8°C by 2050.

Portfolio Emission Pathway vs. Climate Scenarios Budgets
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SDS STEPS M CPS = Portfolio == ' Benchmark === Benchmark SDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order to transition, holdings need to commit to alignment with international climate goals and demonstrate future progress. Currently 62% of the
portfolio’s value is committed to such a goal. This includes ambitious targets set by the companies as well as committed and approved Science
Based Targets (SBT). While commitments are not a guarantee to reach a goal, the 19% of the portfolio without a goal is unlikely to transition and
should receive special attention from a climate risk conscious investor.

100%
Portfolio
0,
50% 39% 0% B Benchmark
19% . 18% 17% 16% 16% 17% 1% 17%
0% | | — |

No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfolio.

Sub-sector SDS Budget Overshoot

2% 1.43%
0.18% 0.14%
-0% — 2021

2% -1.12%
215% 2.43% 2.26% 2545 222% W 2030
-4%

-4.03% 2050
-6%

-8%
-10%
-12%

-10.48%

-14% —13.61%
-16%
-18%
-20%

Percent Budget Overshoot

-17.93%

-22% 21.59% 21.75%
Iron & Steel Cement Manufacturers Insurance Conventional Electricity Mixed Electricity

Percent of Allocated Budget vs. Percent of Total Budget Used

The budget allocated to the portfolio is dependent on the portfolio holdings. The graphs below compare the percent of the portfolio's SDS budget
allocated to a defined sub-sector compared to the percent of the portfolio's budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
26% “24.14% 26%
24% 24% ~22.0902.47%
21.67% §
22% 22%
20% 20% 18.31%
18% 18%
16% 16%
14% 14%
12% 10.53% 12%
10% 10%
8% 8%
6% 5.4% 6% 2.23% 456%
4% 2.50% 3.19% T 4% 3.35% 3.01% 3.13%
2% 0.44% 0.08% 1.36% 2% 1.09% 0.38% .
0% — — || - 0 | —
Iron & Steel Cement Insurance Conventional ~ Mixed Electricity Iron & Steel Cement Insurance Conventional  Mixed Electricity
Manufacturers Electricity Manufacturers Electricity

% Budget Allocated B % Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

00° 100%  100% 100% 100% 100% 100% 100% 100% 100% 100%
100%
75%
© 67%  67% 2021

50% H 2030
I - 2050
0%

Iron & Steel Cement Manufacturers Insurance Conventional Electricity Mixed Electricity
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Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for example Utilities burning fossil fuels) and the supply side (i.e. fossil reserves) of
future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green) or
fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions might indicate stranded asset risk. The
Carbon Risk Rating (1-100) provides a view on how well the respective portfolio and benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation

Reserves Climate Performance

% Generation Output % Generation Output

% Investment Exposed

Total Potential Future Weighted Avg

Green Share Brown Share to Fossil Fuels Emissions (ktCO,) Carbon Risk Rating
Portfolio 33.52% 24.82% 4.03% 51.1 53
Benchmark 15.49% 66.98% 4.75% 204.23 48

Power Generation

Power Generation Exposure
(Portfolio vs. Benchmark vs. Climate Target)

100%

34%
80%

48%

0,
70% 67%

60%

50%

40%

67%
30%

20% 41%

10% 5% 21%

0%

Portfolio Benchmark SDS 2030 SDS 2050

For a decarbonized future economy, it is key to transition the energy
generation mix from fossil to renewable sources. Utilities relying on
fossil power production without a substitute plan might run a higher
risk of getting hit by climate change regulatory measures as well as
reputational damages. The graph on the left compares the energy
generation mix of the portfolio with the benchmark and a Sustainable
Development Scenario (SDS) compatible mix in 2030 and 2050,
according to the International Energy Agency. Below, the 5 largest
Utility holdings can be compared on fossil versus renewable energy
production capacity, their contribution to the overall portfolio
greenhouse gas emission exposure and their production efficiency for
1 GWH of electricity.

B Fossil Fuels Nuclear [l Renewables

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

Emissions tCO,e

% Renewable % Contribution to

ISS> © 2022 Institutional Shareholder Services

Issuer Name e A e s ) Energy Capacity Portfolio Emissions Scope 1 &2 /GWh
ENGIE SA 50% 35% 6.73% 254.26
Electricite de France SA 16% 24% 2.88% 59.18
EDP-Energias de Portugal SA 20.5% 78.7% 2.64% 227.87
Tokyo Gas Co., Ltd. 73.7% 26.3% 1.64% -
Iberdrola SA 30.9% 63.4% 0.92% 92.62
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions might indicate stranded asset risk, as about 80% of those reserves
need to stay in the ground to not exceed 2 degrees Celsius of warming. The portfolio contains 51,104 tCO, of potential future emissions, of which
50% stem from Coal reserves, 50% from Oil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal reserve
owning companies, to understand the exposure to these top 100 lists.

Portfolio Benchmark
51,104 tCO, Potential Future Emissions 204,226 tCO, Potential Future Emissions

Coal Reserves 50% Oil & Gas Reserves 50% Coal Reserves 60% Oil & Gas Reserves 40%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank
ITOCHU Corp. 31.15% - 80
Mitsui & Co., Ltd. 28% 73 =
OMV AG 21.49% 61 -
Hess Corporation 12.87% 64 -
POSCO 4.6% - -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition and a
reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas
Tetra Tech, Inc. 0.47% - - Services -
WSP Global Inc. 0.46% = Services Services Services
Republic Services, Inc. 0.46% - Services - Services
Lonza Group AG 0.46% = Services = Services
Air Liquide SA 0.46% - Services - Services
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climate risks and opportunities, and whether these are managed in a way to
seize opportunities, and to avoid or mitigate risks. It provides investors with critical insights into how issuers are prepared for a transition to a low
carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolio and issuer level.

CRR Distribution Portfolio vs. Benchmark

53%

49%
50% —
42% 41%
40%
30%
20%
0,
%
10% % =
1% 1%
0% - | | [=
Not Covered Laggard Medium  Outperformer Leader
(0-24) Performer (50-74) (75-100)
(25 - 49)
Portfolio Benchmark

Country

Kingspan Group Plc Ireland
HP Inc.
AXA SA

SAP SE

USA
France
Germany

Koninklijke Philips NV Netherlands

Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

ISS ESG Rating Industry '

Transportation Infrastructure

Financials/Commercial Banks &
Capital Markets

Utilities/Electric Utilities
Electronic Components

Food & Beverages

Machinery

Transport & Logistics

0il & Gas Equipment/Services
0Oil, Gas & Consumable Fuels

Renewable Energy (Operation) &
Energy Efficiency Equipment

Average Carbon Risk Rating

59
59
58
54
49
46
34

23

ISS ESG Rating Industry

Construction Materials

(e}
al
D

Portfolio Weight
(consol.)

Electronic Devices & Appliances

Insurance

Software & Diversified IT Services

Electronic Devices & Appliances

83 0.43%

82 0.46%

ISS ESG Rating Industry

Portfolio Weight

Bottom 5 2 Country
B Hess Corporation USA
B Quanta Services, Inc. USA
® Lundin Mining Corporation Canada
m OMV AG Austria
® Schlumberger NV Curacao

0Oil & Gas Exploration & Pro

Industrial Support Services

Mining & Integrated Production

Integrated Oil & Gas

Oil & Gas Equipment/Services

(consol.)
duction 17 0.41%
22 0.41%
25 0.22% ‘
26 0.44%
26 0.43%

M Climate Laggard (0-24) [ Climate Medium Performer (25 - 49)

[ Climate Outperformer (50 - 74)

M Climate Leader (75 - 100)

1 The proprietary ISS ESG Rating industry Classification is intended to group companies from an ESG perspective and might differ from other classification systems.
2 Multiple issuers may have the same CRR value. In the event the Top 5 and Bottom 5 tables have more than one issuer in the last position due to a tie in CRR values, the weight of the issuers in the

portfolio will determine the issuer assigned to the table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms. This

analysis evaluates the most financially impactful climate hazards and how they might affect the portfolio value.

Portfolio Value at Risk (% change) Issuers at Risk (%)

Portfolio 1.1 Portfolio 33

Benchmark [ 1.1 Benchmark [ 28

0 10 20 0 50 100

Portfolio

Issuers at Risk with Tenable
Management Strategies (%)

21

Benchmark [l 13

0 50 100

Physical Risk Score

Portfolio 60

Benchmark [ :°

High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolio's physical risk
exposure by 2050 in a
likely warming scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climate risk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on a
sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The chart on
the right provides an overview of the robustness of risk management strategies for the portfolio holdings.

Portfolio Value at Risk by Sector

Utilities 2% Communication Services 1%
Real Estate 6%

Materials 15%

Consumer Discretionary 8%

Consumer Staples 12%

Energy 6%

Information Technology 12% Financials 5%

Health Care 3%

™ B
>

Industrials 29%

© 2022 Institutional Shareholder Services
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Physical Risk Management

80%
60% 52% 53%
40% 4% o
20% 8% 7% . 6% 3%
0% | —
None or Not Weak Moderate Robust
Covered
Portfolio B Benchmark
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Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfolio value. The chart below highlights potential impact on the portfolio value in 2050 based on current risk levels
(Risk 2021), and hazards due to climate change (Climate Change), along with total anticipated net change in value. The analysis compares the
portfolio to the benchmark using both the likely and worst case scenarios.

2,000,000
1,800,000
1,600,000 157 M 147M LM 1.48M
1,400,000
1,200,000 55 T.03M
1,000,000 926274 921.219
800,000
600,000
400,000
200,000 90,482 107.633 90,482 107,633
0 | | | |

Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

Financial Value at Risk (EUR)

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolio's overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolio's potential value change in a likely scenario.

Sector Range and Averages hgSeoe  hvgSers  Value Change
Energy I ISR [N — 53 60 <0.1%
Health Care | I e [ e | 53 57 <0.1%
Communication Services 1o 1T 1T 1T 56 59 <0.1%
Consumer Staples | I I [N I I I | 58 58 0.1%
Consumer Discretionary [ I S || I N 58 58 <0.1%
Financials I I I | I I I | 58 58 <0.1%
Information Technology T T T 71T 1T 717 59 59 0.1%
Industrials AN ) A NN SR R R 60 59 0.3%
Utilities I I | | 61 59 <0.1%
Real Estate | e R R | 66 60 <0.1%
Materials | N e 69 63 0.2%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average
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Physical Risk Score per Hazard

The portfolio is exposed to different natural hazards in
different geographies which can affect the value of the
portfolio and the benchmark. The chart on the right
evaluates the change in financial risk due to five of the
most costly hazards for a likely scenario. A low score
indicated a large increase in physical risks, while a high
score reflects a minimal increase in physical risks.

Tropical Cyclones
Coastal Floods
River Floods
Wildfires

Heat Stress

Droughts

V8

0 80
Higher Risk

Portfolio M Benchmark

86
85

100
Lower Risk

Top 5 Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfolding, it is key to understand if and how portfolio holdings are addressing such risks. The Physical Risk
Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their Physical
Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a better management

strategy.
Issuer Name Portfolio Weight Sector Overall Physical Risk Score Risk Mgmt Score
Bluescope Steel Limited 0.61% Materials 60 Not Covered
Sika AG 0.49% Materials 69 Moderate
Cleanaway Waste Management Ltd. 0.48% Industrials 56 Moderate ‘
Tetra Tech, Inc. 0.47% Industrials 79 Not Covered ‘
InterContinental Hotels Group Plc 0.47% Consumer Discretionary 56 Moderate ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure to individual hazards. The table below shows the portfolio
holdings that will see the most increase in risk and the potential hazards contributing to this risk in a likely scenario. A low score reflects a large
projected increase in Physical Risks, while a high score reflects a minimal increase in Physical Risks.

Issuer Name P?\é/?srizgl J;gr;ﬁ:ls (|3:(|)°a 5;2' FT;‘cl)?jrs Wildfires Droughts Risé(clt\)llrgmt
Keppel Corporation Limited 14 33 - 37 100 44 100 Not Covered
Intel Corporation 29 28 - 44 37 100 100 Moderate
0Z Minerals Ltd. 33 29 - 32 32 60 31 Not Covered
Hang Seng Bank Ltd. 35 43 - 39 100 61 50 Weak
TDK Corp. 35 34 - 31 40 58 42 Moderate
Kering SA 36 51 - 43 100 41 41 Moderate
NVIDIA Corporation 36 65 - 66 100 100 50 Moderate
Hess Corporation 36 33 - 45 46 100 50 Moderate
Yamaha Motor Co., Ltd. 38 51 - 41 100 59 50 Not Covered
Wartsila Oyj Abp 39 55 - 46 100 35 44 Not Covered
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Disclaimer

The issuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”), a
wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services to an issuer. No employee of ICS played a role in the
preparation of this report. If you are an ISS institutional client, you may inquire about any issuer’s use of products and services from ICS by emailing
disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes no warranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect to the consequences of relying on this information for investment or other
purposes. In particular, the research and data provided are not intended to constitute an offer, solicitation or advice to buy or sell securities nor are
they intended to solicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuant to which it acquired an approximate 80% stake in ISS HoldCo Inc., the
holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS management.
Policies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/compliance/due-diligence-materials. The issuer(s) that is the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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Climate Impact Assessment

B OVERVIEW

DATE OF HOLDINGS
31 DEC 2021

AMOUNT INVESTED
50,944,910 EUR

PORTFOLIO TYPE
EQUITY

COVERAGE
100%

BENCHMARK USED

MSCI WORLD EQUAL
WEIGHTED NET TOTAL
RETURN LOCAL INDEX

B Carbon Metrics 1 of 3

Portfolio Overview

Disclosure Emission Exposure
Number/Weight tCO,e
Share of Disclosing Holdings Scope 1 &2 Incl. Scope 3
Portfolio 93.3% / 92.8% 6,618 22,727
Benchmark 74.8% / 75.5% 9,737 33,033
Net Performance  18.4p.p. /17.3 p.p. 32% 31.2%

Relative Emission Exposure

tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

129.90

191.14

32%

Weighted

Carbon Avg
Intensity Carbon
Intensity

195.95 161.52
275.71 238.47
28.9% 32.3%

Carbon Risk Rating’

53

48

Emission Exposure Analysis

Emissions Exposure (tCO,e)

Sector Contributions to Emissions?

30,000
Utilities 23%
20,000
10,000 Real Estate 9%
0 . I

Portfolio Benchmark Materials 32%

Bl Scope1 Scope2 M Scope3

1 Note: Carbon Risk Rating data is current as of the date of report generation.
2 Emissions contributions for all other portfolio sectors is less than 1% for each sector.
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Energy 4%

Industrials 26%
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Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Issuer Name CEE:{;‘;?;:’E;;;%TQ% Portfolio Weight (%) Emissions Reporting Quality Carbon Risk Rating
ENGIE SA 9.98% 0.64% Moderate ® Outperformer
Swire Pacific Limited 7.99% 0.39% Moderate © Outperformer
SSAB AB 7.28% 0.36% Strong ©® Outperformer
Bluescope Steel Limited 4.78% 0.39% Moderate © Medium Performer
AGC, Inc. (Japan) 4.63% 0.53%  Strong ® Medium Performer
Electricite de France SA 4.00% 0.55% Strong ® Medium Performer
EDP-Energias de Portugal SA 3.90% 0.61%  Strong ©® Outperformer
Nippon Yusen KK 3.62% 0.39%  Strong © Medium Performer
CRH plc 3.49% 0.40%  Strong ® Medium Performer
Sumitomo Chemical Co., Ltd. 2.83% 0.38%  Strong ©® Outperformer

Total for Top 10 52.51% 4.65%

B Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extent to which higher or lower GHG exposure between the portfolio and the benchmark can be attributed
to sector allocation versus issuer selection. A portfolio with a larger amount of assets allocated to an emissions-intense sector will ultimately have
higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector. This analysis relates
to the carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint (tCO,e/Mio Invested) metrics.

The subsequent table identifies the most emissions-intense issuers in the analysis, the comparative weight for each issuer between the portfolio and
benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure for the
issuer in the portfolio relative to the benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Pc\)&t‘:%l:g Be"ﬁ;}:};m Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 4.29% 5.91% -1.61% 0.11% 0.15%

Consumer Discretionary 8.74% 10.43% -1.68% 0.35% -0.76%
Consumer Staples 5.51% 7.33% -1.82% 0.52% -0.03%
Energy 2.33% 3.34% -1.01% 2.81% | 3.72% ]
Financials 11.7% 14.44% -2.74% 0.07% 0.19%

Health Care 8.13% 10.28% -2.15% 0.09% 0.09%

Industrials 25.67% 16.42% 9.25% [ -6.65% 1.33%

Information Technology 11.75% 12.36% -0.61% 0.04% 0.04%

Materials 9.53% 7.67% 1.87% O -6.74% 12.8%

Real Estate 5.58% 6.29% -0.71% 0.14% -4.66%
Utilities 6.77% 5.54% 1.22% . -9.67% 38.11%

Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark . -18.94% 50.98% -
Higher (-) / Lower (+) Net Emission Exposure vs. Benchmark 32%

© 2022 Institutional Shareholder Services 20f13
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Emission Attribution Analysis (continued)
Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe
Issuer Name Sector 18 zi?ggiziﬁiénﬁgzg%?z%%‘; Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Tokyo Electric Power Co. Holdings, Inc.  Utilities 21,540.3 ® Medium Performer -0.06%
2. Vistra Corp. Utilities 14,579.65 e Laggard -0.08%
3. Chubu Electric Power Co., Inc. Utilities 10,291.99 ® Medium Performer -0.07%
4. Deutsche Lufthansa AG Industrials 9,273.18 ® Outperformer -0.07%
5. JFE Holdings, Inc. Materials 7,854.7 ® Medium Performer -0.07%
6. ArcelorMittal SA Materials 7,176.64 ® Medium Performer -0.07%
7. Nippon Steel Corp. Materials 6,299.38 ® Medium Performer -0.07%
8. HeidelbergCement AG Materials 6,067.59 ® Medium Performer -0.06%
9. Holcim Ltd. Materials 4,932.83 ® Medium Performer -0.07%
10. NRG Energy, Inc. Utilities 4,800.8 e Laggard — -0.08%

Carbon Metrics 3 of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

W Communication Services Consumer Discretionary

portolo i s i i O
Benchmark | Industrials Information Technology

| W Materials Real Estate

0 50 100 150 200 W Utilities
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)

Issuer Name Emission Intensity Peer Group Avg Intensity
Swire Pacific Limited 1,978.71 309.97
2. Republic Services, Inc. 1,541.63 740.92
3. Bluescope Steel Limited 1,499.71 1,993.56
4. SSAB AB 1,487.17 1,993.56
5. CRH plc 1,451.01 6,457.57
6. Air Liquide SA 1,270.08 1,285.22
7. Waste Connections, Inc. 1,259.26 740.92
8. Waste Management, Inc. 1,148.82 740.92
9. EDP-Energias de Portugal SA 1,046.38 3,986.46
10. Nippon Yusen KK 970.93 1,476.26

© 2022 Institutional Shareholder Services 30f13
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Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenario alignment analysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA Sustainable
Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performance is shown as the percentage of
assigned budget used by the portfolio and benchmark.

The DORVAL GLOBAL CONVICTIONS PATRIMOINE strategy in its current state is MISALIGNED with a SDS scenario by 2050. The DORVAL GLOBAL
CONVICTIONS PATRIMOINE has a potential temperature increase of 1.8°C, whereas the MSClI WORLD EQUAL WEIGHTED NET TOTAL RETURN LOCAL
INDEX has a potential temperature increase of 2.4°C.

X X The portfolio exceeds its SDS budget
Portfolio and Benchmark Comparison to SDS Budget (Red = Overshoot) in 2037.
2021 2030 2040 2050 ‘
Portfolio -46.64% -26.48% +24.39% +64.93% (o) The portfolio is associated with a
N N . N potential temperature increase of
Benchmark -21.93% +2.99% +75.9% +152.42% ° 1.8°C by 2050.

Portfolio Emission Pathway vs. Climate Scenarios Budgets
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SDS STEPS M CPS = Portfolio == ' Benchmark === Benchmark SDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order to transition, holdings need to commit to alignment with international climate goals and demonstrate future progress. Currently 63% of the
portfolio’s value is committed to such a goal. This includes ambitious targets set by the companies as well as committed and approved Science
Based Targets (SBT). While commitments are not a guarantee to reach a goal, the 19% of the portfolio without a goal is unlikely to transition and
should receive special attention from a climate risk conscious investor.

100%
Portfolio
0,
50% 39% 1% B Benchmark
19% . 18% 17% 15% 16% 17% 1% 17%
- | | _— [

No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2

The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfolio.

Sub-sector SDS Budget Overshoot

4% 226%
%
2% 0.82% 0.22% 2021
0, —
-0% W 2030
S 2% 7%
_8 . 211% 9429 2.21% 1.77% 2050
» 4%
§ 0,
3 6% -5.9%
E’, -8% 7.1% 7.3%
S 1po. . -8.99%
é 10% -10.15%
£ -12%
(&
o -14%
o
-16%
-18% -17.14%
-20%
-22% 20.76%.21 15%
Iron & Steel Conventional Electricity Cement Manufacturers Mixed Electricity Insurance
Percent of Allocated Budget vs. Percent of Total Budget Used
The budget allocated to the portfolio is dependent on the portfolio holdings. The graphs below compare the percent of the portfolio's SDS budget
allocated to a defined sub-sector compared to the percent of the portfolio's budget used within the same sub-sector for the years 2020 and 2050.
Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
22% 20.84% 22%
20% 20%
18% 18% 17.5%
16% 42a% 16% 13.89%
14% 13% 14% 13.07% —
12% 12%
10% 10%
8% 8% 6.24% 7.2
6% 5.24% 5.05%. 6% 4.94%
4% 2.85% 255% 3.28% 4% 3.28%
2% . 0.44% l 2% 1.06% 0.36%
00/0 _— [&8% O - _—
Iron & Steel Conventional Cement Mixed Electricity Insurance Iron & Steel Conventional Cement Mixed Electricity Insurance
Electricity Manufacturers Electricity Manufacturers
% Budget Allocated B % Budget Used
Percent of Holdings SDS Aligned in 2021, 2030, and 2050
100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
100%
o 75%  75% o1
50%
50% M 2030
I o 2050
0%
Iron & Steel Conventional Electricity Cement Manufacturers Mixed Electricity Insurance
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for example Utilities burning fossil fuels) and the supply side (i.e. fossil reserves) of
future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green) or
fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions might indicate stranded asset risk. The
Carbon Risk Rating (1-100) provides a view on how well the respective portfolio and benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output % Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share to Fossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 32.76% 25.77% 3.87% 23.56 53
Benchmark 15.49% 66.98% 4.75% 108.01 48

Power Generation

Power Generation Exposure
(Portfolio vs. Benchmark vs. Climate Target)

100% For a decarbonized future economy, it is key to transition the energy
00% generation mix from fossil to renewable sources. Utilities relying on
33% fossil power production without a substitute plan might run a higher
80% e, risk of getting hit by climate change regulatory measures as well as
70% reputational damages. The graph on the left compares the energy
67% generation mix of the portfolio with the benchmark and a Sustainable
60% Development Scenario (SDS) compatible mix in 2030 and 2050,
50% according to the International Energy Agency. Below, the 5 largest

Utility holdings can be compared on fossil versus renewable energy
67% production capacity, their contribution to the overall portfolio
30% greenhouse gas emission exposure and their production efficiency for
1 GWH of electricity.

40%

20% 41%

10% 26% 21% B Fossil Fuels Nuclear [l Renewables

0%

Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

ENGIE SA 50% 35% 9.98% 254.26
Electricite de France SA 16% 24% 4% 59.18
EDP-Energias de Portugal SA 20.5% 78.7% 3.9% 227.87
Tokyo Gas Co., Ltd. 73.7% 26.3% 1.47% -
Iberdrola SA 30.9% 63.4% 1.38% 92.62
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Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions might indicate stranded asset risk, as about 80% of those reserves
need to stay in the ground to not exceed 2 degrees Celsius of warming. The portfolio contains 23,558 tCO, of potential future emissions, of which
49% stem from Coal reserves, 51% from Oil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal reserve
owning companies, to understand the exposure to these top 100 lists.

Portfolio Benchmark
23,558 tCO, Potential Future Emissions 108,007 tCO, Potential Future Emissions

Coal Reserves 49% 0il & Gas Reserves 51% Coal Reserves 60% Oil & Gas Reserves 40%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions 0il & Gas Top 100 Rank Coal Top 100 Rank
ITOCHU Corp. 32.43% - 80
Mitsui & Co., Ltd. 29.45% 73 =
OMV AG 21.65% 61 -
Hess Corporation 13.46% 64 -
Electricite de France SA 1.75% - -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition and a
reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas
WSP Global Inc. 0.69% - Services Services Services
Republic Services, Inc. 0.66% - Services - Services
Tetra Tech, Inc. 0.66% - - Services -
Waste Connections, Inc. 0.61% = Services S Services
Compagnie de Saint-Gobain SA 0.59% - Services - Services

© 2022 Institutional Shareholder Services 70f 13
I1SS»>




Climate Impact Assessment

ISS ESG D>

DORVAL GLOBAL CONVICTIONS PATRIMOINE

B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climate risks and opportunities, and whether these are managed in a way to
seize opportunities, and to avoid or mitigate risks. It provides investors with critical insights into how issuers are prepared for a transition to a low

carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolio and issuer level.

CRR Distribution Portfolio vs. Benchmark

53%

50% R
41% 41%
40%
30%
20%
0,
%
10% -~ =
1% 1%
0% - | | [=
Not Covered Laggard Medium  Outperformer Leader
(0-24) Performer (50-74) (75-100)
(25 - 49)
Portfolio Benchmark

Country

Kingspan Group Plc Ireland
HP Inc.
AXA SA

SAP SE

USA
France
Germany

Koninklijke Philips NV Netherlands

Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

ISS ESG Rating Industry '

Transportation Infrastructure

Financials/Commercial Banks &
Capital Markets

Utilities/Electric Utilities
Electronic Components

Food & Beverages

Machinery

Transport & Logistics

0il & Gas Equipment/Services
0Oil, Gas & Consumable Fuels

Renewable Energy (Operation) &
Energy Efficiency Equipment

Average Carbon Risk Rating

59

59

58

54

49

46

34

23

ISS ESG Rating Industry

Construction Materials
Electronic Devices & Appliances
Insurance

Software & Diversified IT Services

Electronic Devices & Appliances

(e}
al
D

83
82

Portfolio Weight
(consol.)

0.39%
0.41%

Bottom 5 2 Country
B Hess Corporation USA
B Quanta Services, Inc. USA
® Lundin Mining Corporation Canada
= Schlumberger NV Curacao
= OMV AG Austria

ISS ESG Rating Industry

0Oil & Gas Exploration & Production

Industrial Support Services
Mining & Integrated Production
0il & Gas Equipment/Services

Integrated Oil & Gas

17
22
25
26
26

Portfolio Weight
(consol.)

0.37%
0.58%
0.32%
0.39%
0.38%

M Climate Laggard (0-24) [ Climate Medium Performer (25 - 49)

[ Climate Outperformer (50 - 74) M Climate Leader (75 - 100)

1 The proprietary ISS ESG Rating industry Classification is intended to group companies from an ESG perspective and might differ from other classification systems.
2 Multiple issuers may have the same CRR value. In the event the Top 5 and Bottom 5 tables have more than one issuer in the last position due to a tie in CRR values, the weight of the issuers in the

portfolio will determine the issuer assigned to the table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms. This
analysis evaluates the most financially impactful climate hazards and how they might affect the portfolio value.

Portfolio Value at Risk (% change) Issuers at Risk (%) Issuers at Risk with Tenable Physical Risk Score
Management Strategies (%)

Portfolio | 1.0 Portfolio 33 Portfolio ” Portfolio 60
Benchmark [ 1.1 Benchmark [ 28 Benchmark [l 12 Benchmark [ :°
0 10 20 0 50 100 0 50 100 High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolio's physical risk
exposure by 2050 in a
likely warming scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climate risk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on a
sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The chart on
the right provides an overview of the robustness of risk management strategies for the portfolio holdings.

Portfolio Value at Risk by Sector Physical Risk Management
Utilities 3% B _ Communication Services 1%
Real Estate 6% Consumer Discretionary 8%
- 80%
Materials 13% Consumer Staples 11% 60% 2% 53%
40% 3% o
Energy 6%

520 . 1 k - 2= 2% 8% 7% . 6% 3%
Information Financials 4% 0% _— —
Technology 13% ” Health Care 3% None or Not Weak Moderate Robust
- Covered

Portfolio B Benchmark
Industrials 32%
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Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfolio value. The chart below highlights potential impact on the portfolio value in 2050 based on current risk levels
(Risk 2021), and hazards due to climate change (Climate Change), along with total anticipated net change in value. The analysis compares the
portfolio to the benchmark using both the likely and worst case scenarios.

1,700,000
1,000,000
900,000 841,680
800,000 800,067 753136 784,758
700,000
600,000 520,107 544,113
500000 473,182 487,191
400,000
300,000
200,000
700,000 46,925 56,922 46,925 56,922
0 | | | |

Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

Financial Value at Risk (EUR)

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolio's overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolio's potential value change in a likely scenario.

Sector Range and Averages hgSeoe  hvgSers  Value Change
Energy I I NS [N — 53 60 <0.1%
Health Care | I e [ e | 53 57 <0.1%
Communication Services | e | N R 57 59 <0.1%
Consumer Discretionary | I Y | I I I 58 58 <0.1%
Consumer Staples | ! (N I I R 58 58 0.1%
Financials I I [ I I I | 58 58 <0.1%
Information Technology T T 1T 71T 1T 717 59 59 0.1%
Utilities | ) | S e | 61 59 <0.1%
Industrials AN I N I N | SR N R E— 61 59 0.3%
Real Estate | eI R e | 65 60 <0.1%
Materials | N S N 70 63 0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average
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B Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfolio is exposed to different natural hazards in - Tropical Cyclones
different geographies which can affect the value of the

portfolio and the benchmark. The chart on the right Coastal Floods

evaluates the change in financial risk due to five of the River Floods # o

most costly hazards for a likely scenario. A low score Wildfires 85

indicated a large increase in physical risks, while a high Wg 8

Heat Stress

score reflects a minimal increase in physical risks. 78
5
Droughts W 59
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5 Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfolding, it is key to understand if and how portfolio holdings are addressing such risks. The Physical Risk
Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their Physical
Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a better management

strategy.
Issuer Name Portfolio Weight Sector Overall Physical Risk Score Risk Mgmt Score
Prologis, Inc. 0.81% Real Estate 49 Moderate
Transurban Group Ltd. 0.77% Industrials 57 Moderate
Sika AG 0.71% Materials 69 Moderate ‘
WSP Global Inc. 0.69% Industrials 62 Not Covered ‘
Cleanaway Waste Management Ltd. 0.69% Industrials 56 Moderate ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure to individual hazards. The table below shows the portfolio
holdings that will see the most increase in risk and the potential hazards contributing to this risk in a likely scenario. A low score reflects a large
projected increase in Physical Risks, while a high score reflects a minimal increase in Physical Risks.

Issuer Name P?\é/?srizgl J;gr;ﬁ:ls (|3:(|)°a 5;2' FT;‘cl)?jrs Wildfires Droughts Risé(clt\)llrgmt
Keppel Corporation Limited 14 33 - 37 100 44 100 Not Covered
Intel Corporation 29 28 - 44 37 100 100 Moderate
0Z Minerals Ltd. 33 29 - 32 32 60 31 Not Covered
Hang Seng Bank Ltd. 35 43 - 39 100 61 50 Weak
TDK Corp. 35 34 - 31 40 58 42 Moderate
Kering SA 36 51 - 43 100 41 41 Moderate
NVIDIA Corporation 36 65 - 66 100 100 50 Moderate
Hess Corporation 36 33 - 45 46 100 50 Moderate
Yamaha Motor Co., Ltd. 38 51 - 41 100 59 50 Not Covered
Wartsila Oyj Abp 39 55 - 46 100 35 44 Not Covered
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Disclaimer

The issuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”), a
wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services to an issuer. No employee of ICS played a role in the
preparation of this report. If you are an ISS institutional client, you may inquire about any issuer’s use of products and services from ICS by emailing
disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes no warranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect to the consequences of relying on this information for investment or other
purposes. In particular, the research and data provided are not intended to constitute an offer, solicitation or advice to buy or sell securities nor are
they intended to solicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuant to which it acquired an approximate 80% stake in ISS HoldCo Inc., the
holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS management.
Policies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/compliance/due-diligence-materials. The issuer(s) that is the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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COVERAGE
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B Carbon Metrics 10of 3

Portfolio Overview

Disclosure

Number/Weight

Share of Disclosing Holdings

Portfolio 90.9%/ 92.3%
Benchmark 97.5%/ 99.2%

NetPerformance -6.6p.p./-6.9p.p.

Emission Exposure Relative Emission Exposure

tCO,e tCO,e/Mio EUR Revenue

Relative

Weighted Avg

Scope 1&2 Incl. Scope 3 Carb'on IntCea:sici; Carbpn Carbon Risk Rating’
Footprint Intensity

18468 56,959 285.89 183.39 194.74 57

12,962 46,385 200.65 253.91 157.75 58

-42.5% -22.8% -42.5% 27.8% -23.4% -

Emission Exposure Analysis

Emissions Exposure (tCO,e)

40,000 I
20,000

0 I I

Portfolio Benchmark

B Scope 1l Scope2 M Scope3

Sector Contributions to Emissions?

Consumer Discretionary 2%

Energy 6%

y,

Utilities 65%

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.

ISS> © 2022 Ins titutiona|S hare holder S ervice s

Industrials 12%

Information Technology 1%

\

Materials 14%

10of13




ISS ESG D>

Climate Impact Assessment

DORVAL MANAGEURS

Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Contribution to Portfolio

Issuer Name .
Emission Exposure (%)

Portfolio Weight (%)

Emissions Reporting Quality Carbon Risk Rating

Veolia EnvironnementSA 28.74% 3.99% Strong © Outperformer
ENGIESA 28.65% 4.05% Moderate ©® Outperformer
Imerys SA 850% 2.72% Moderate ©® Medium Performer
Electricite de France SA 7.35% 2.23% Strong © Medium Performer
TotalEnergies SE 5.38% 3.80% Strong ® Medium Performer
Air Liquide SA 4.04% 2.77% Strong ©® Outperformer
Compagnie de Saint-Gobain SA 3.48% 2.91% Moderate ©® Outperformer
Bouygues SA 2.25% 3.66% Strong ©® Medium Performer
Mersen SA 2.00% 2.35% Strong ® Medium Performer
Colas SA 1.52% 0.98% Non-Reporting ® Medium Performer
Total for Top 10 91.92% 29.46%

Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 6.98% 2.43% 4.56% -0.56% 0.59%
Consumer Discretionary 10.07% 25.68% -15.62% 1.4% -1.57%
Consumer Staples 0.79% 11.7% -10.91% 0.82% -0.53%
Energy 6.75% 6.75% 0% -0.01% 4.64% ]
Financials 13.04% 9.89% 3.14% -0.05% -0.03%
Health Care 5.5% 6.88% -1.38% 0.06% -0.13%
Industrials 29.68% 21.45% 823% -1.81% O -10.02%
Information T echnology 10.87% 6.55% 4.32% -0.23% -1.08%
Materials 6.05% 5.52% 0.53% | -482% 35.55%

Utilities 10.27% 2.71% 7.56% || -76.88% 12.16% r
Real Estate 0% 0.44% -0.44% 0.02% 0%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark - -82.06% 39.58% -
Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark -42%
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Emission Attribution Analysis (continued)

Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe

Issuer Name Sector 12 gz&%:g;‘;:gﬁgzg{:i%@e) Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
ArcelorMitlaI SA Materials 7,176.64 ® Medium Performer

2. Veolia EnvironnementSA Utilities 2,059.69 @ Outperformer

3. ENGIESA Utilities 2,021.46 ® Outperformer

4. Electricite de France SA Utilities 941.86 ® Medium Performer

5. Imerys SA Materials 895.17 ® Medium Performer

6. Colas SA Industrials 443.66 ® Medium Performer

7. Arkema SA Materials 439.9 ® Outperformer

8. Air Liquide SA Materials 417.66 ® Outperformer

9. TotalEnergies SE Energy 404.6 ® Medium Performer

10. Compagnie de Saint-Gobain SA Industrials 341.84 ©® Outperformer

Carbon Metrics 3of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution

tCO,e/ Mio EUR Revenue
B Communication Services

Consumer Discretionary

I Energy
Health Care
Information Technology
Utilities

portio | B o sl
Benchmark ("I Industrials
| W Materials
0 50 100 150 M Real Estate
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)
Issuer Name Emission Intensity
1. Air Liquide SA 1,270.08
2. Veolia EnvironnementSA 1,158.42
3. ENGIESA 940.01
4.Imerys SA 665.10
5. Electricite de France SA 462.59
6. Arkema SA 439.34
7. TotalEnergies SE 285.69
8. Compagnie de Saint-Gobain SA 251.26
9. Neste Corp. 213.76
10. Mersen SA 173.56

Peer Group Avg Inte

1,285.22
934.33
3,986.46
355.73
4,613.16
829.52
881.79
355.73
719.82
48.39
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Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL MANAGEURS strategy in its current stateis MISALIGNED with a SDS scenarioby 2050. The DORVAL MANAGEURS has a potential
temperatureincrease of 2.3°C, whereas the CAC 40 DNR has a potential temperatureincrease of 4°C.

] . The portfolio exceeds its SDSbudget
Portfolio and Benchmark Comparison to SDS Budget (Red = in 2027.
Overshoot)
2040 2050

e — (o) The portfoliois associated with a

Portfolio -1815% +22.28% +101.46% +155.28% potential temperature increase of
2 ° 2.3°C by 2050.

Benchmark +41.07% +81.22% +175.59% +232.48%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

100%

> Ty
. ..................-

40%

20%

2022
2023
2024
2025
2026
2027
2028
2029
2032
2033
2034
2037
2039
2040
2042
2043
2044
2048
2049
2050

2021

2030
2031

2035
2036
2038
2041
2045
2046
2047

SDS STEPS M CPS = Portfolio = 'Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 77% of
the portfolio's valueis committed tosuch a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). While conmitments arenota guaranteetoreach a goal, the 18% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.

100%
Portfolio
.
50% - 36% 35% A% B Benchmark
A
18%
0% — — |

No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

80% 75.97%

70% 2021

60% W 2030

50% 2050

40%

28.55%
30%

18.79%
20%

10% 571%

Percent Budget Overshoot

0% —
-0.94% - -1.14%
7.5% 6.67% -6.74% -6.61% -5.39% -5.62%
-11.46%

-3.72%
-10% ——-g78%
-20%

Mixed Electricity Conventional Electricity Software Integrated Oil & Gas Broadline Retailers

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
100% 100% 95.37%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 24.58% 30% 24.56%
o, 2093% o, 18.85% 19.4%
20% 12.95% 14.73% 20% 13.27%
10% . 326% 7.22% 5.79% 5.44% 10% 6.6% 5.59% 4.45% 421%
- 0.47% % 0.49%
0% | _/ 0.05% 0 - [ | _/
Mixed Conventional Software Integrated Oil & Broadline Mixed Conventional Software Integrated Oil & Broadline
Electricity Electricity Gas Retailers Electricity Electricity Gas Retailers

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

100% 100%  100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

2021

o H 2030

0% 0% 0% 0% 0% 2050
Mixed Electricity Conventional Electricity Software Integrated Oil & Gas Broadline Retailers
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 17.92% 30.49% 10.09% 96.3 57
Benchmark 26.26% 55.56% 9.32% 176.75 58

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

100% For a decarbonized future economy, itis key totransition the energy
90% 18% generation mix from fossil torenewable sources. Utilities relying on
’ 26% fossil power production without a substitute plan mightrun a
80% 5 higher risk of getting hit by climate changeregulatory measures as
70% well as reputational damages. The graph on the left compares the
67% energy generation mix of the portfoliowith the benchmark and a
60%

Sustainable Development Scenario (SDS) com patible mix in 2030
50% and 2050, according tothe International Energy Agency. Below, the 5
largest Utility holdings can be compared on fossil versus renewable

40%

0 energy production capacity, their contribution tothe overall portfolio
30% 56% greenhouse gas emission exposure and their production efficiency
20% 1% for T GWH of electricity.

30%
10% 21% B Fossil Fuels Nuclear [ Renewables
0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

ArossilFusiCapacty g ReISWENe | wGonwiutonto  Emlsstons te0,s
Veolia EnvironnementSA 83.2% 16.8% 28.74% -
ENGIESA 50% 35% 28.65% 254.26
Electricite de France SA 16% 24% 7.35% 59.18
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfolio contains 96,297 tCO, of potential future emissions, of
which 0% stem from Coal reserves, 100% from Oil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal
reserve owning companies, tounderstand the exposure to these top 100 lists.

Portfolio Benchmark
96,297 tCO, Potential Future Emissions 176,753 tCO, Potential Future Emissions

‘ Coal Reserves 7%

Oil & Gas
Reserves 100%

Oil & Gas Reserves 93%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank
TotalEnergies SE 95.63% 11 -
Electricite de France SA 2.19% = =
ENGIESA 2.18% - -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight  Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas
Veolia EnvironnementSA 3.99% - Services - Services
TotalEnergies SE 3.8% - Production Production Production
Compagnie de Saint-Gobain SA 2.91% - Services - Services
Air Liquide SA 2.77% - Services - Services
Compagnie Generale des Etablissement... 1.55% - Services - Services
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

60% .
|1SS ESG Rating Industry Average Carbon Risk Rating

El ectroni c Components

58%
5%
39%
40% Financial s/Commercial Banks & 68
20 Capital Markets
Machi nery 47
20% Utilities/Electric Utilities 46
11% 13% Gil, Gas & Consumable Fuels [ e | 38
5% I |:| Renewabl e Energy (Operation) & R
0% 0% 0%

Energy Efficiency Equi pment
0,
0%

Trans portation I nfrastructure

Not Covered Laggard Medium  Outperformer  Leader
(0-24) Performer (50-74) (75-100) Food & Beverages
(25-49)
Oil & Gas Equi pment/Services
Portfolio Benchmark Transport & Logistics

A 4
ou 1

@)

Portfolio Weight

Country ISS ESG Rating Industry

(consol.)
AXASA France Insurance
B Worldline SA France Digital Finance & Payment Processing
H Alstom SA France Heavy Trucks &Construction &Farm Machinery 80 3.13%
B Publicis Groupe SA France Media 75 3.57% ‘
B BNP Paribas SA France Commercial Banks &Capital Markets 75 3.45% ‘

Country ISS ESG Rating Industry Portfolio Weight

(consol.)
= Manitou BF SA France Heavy Trucks &Construction &Farm Machinery 30 2.2%
M Mersen SA France Electrical Equipment 31 2.35%
m TotalEnergies SE France Integrated Oil &Gas 33 3.8% ‘
® Imerys SA France Construction Materials 39 2.72%
m SpieSA France Industrial Support Services 40 3.55%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.

2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatiein CRR val ues, the wei ght of the issuers inthe
portfoliowill determine the issuerassignedtothetable.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%)

Issuers atRiskwith T enable

Physical RiskScore

Management Strategies (%)

Portfolio | 0.7 Portfolio 1

Benchmark J] 1.1 Benchmark [l 8

0 10 20 0 50 100

Portfolio

Benchmark [ 10

Portfolio 77

Benchmark [
High Risk 50

9

Low Risk

0 50 100

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
chart on theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRisk by Sector

s
4326k W
8

Utilities 5% Communication Services 2%

Materials 9%

Consumer Discretionary 18%

Information Technology 3%

Consumer Staples 6%

Energy 1%

Financials 1%
Health Care 4%

Industrials 53%
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60%
40%
20%
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Physical RiskManagement

61% 60%

32%  32%

. = - 0% i

| —

None or Not Weak Moderate Robust
Covered

Portfolio M Benchmark
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Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

=
@ 1,200,000 TO9 M
< 1.02M
» 1,000,000
4
o 800,000 701442 635815 651,795
S 581,743
© 600,000
> 432,607
T 400,000 362,336
o
c
i.% 200,000 70,052 65,627 70,052 65627
0 . I . I
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case
Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁgo
Change
Health Care [ o N 52 56 <0.1%
Consumer Staples 1 3 56 50 <0.1%
Consumer Discretionary e ro 1 1 1 64 44 0.1%
Industrials | | I e D | 74 62 0.4%
Materials [ e | 75 65 <0.1%
Communication Services [ | e | 76 68 <0.1%
Financials [ e | 79 75 <0.1%
Utilities 1 79 79 <0.1%
Energy | | el 8 78 <0.1%
Information T echnology | a 100 67 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B PortfolioRange Portfolio Average | Benchmark Average
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B Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 72

different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :
evaluates the changein financial risk due tofive of the River Floods # o ‘ 64

most costly hazards for a likely scenario. A low score Wildfires 90

- . . : : . 81
indicated a largeincreasein physical risks, while a

) o ) ) . 90
high scorereflects a minimal increasein physical Heat Stress 78

risks. Droughts 4446

o
N‘
o
§
o

60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score
ENGIESA 4.05% Utilities 79 Not Covered

Veolia EnvironnementSA 3.99% Utilities 78 Moderate
TotalEnergies SE 3.8% Energy 78 Moderate ‘
Micropole SA 3.72% Information Technology 100 Not Covered ‘
Nexans SA 3.68% Industrials 49 Moderate ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

Issuer Name P?l\;;ri?:lall CT;glF:i(r:\ZIs if::;:l F?ti)\cl)?:lrs Wildfires Sl;lriasts Droughts NT;snl:t
Risk Score
LVMH MoetHennessy Louis Vuitton SE 37 45 - 40 45 45 45 Moderate
GuerbetSA 48 48 - 43 50 50 50 Moderate
Nexans SA 49 46 - 40 100 100 41 Moderate
Sartorius Stedim Biotech SA 49 69 = 51 100 100 100 Co'\\/lg:ed
SEB SA 49 50 - 49 100 100 50 Moderate
Schneider Electric SE 50 71 = 49 100 100 50 Moderate
Mersen SA 51 44 - 40 50 60 44 Weak
Compagnie de Saint-Gobain SA 52 63 - 56 100 100 39 Moderate
Valeo SE 52 51 - 44 100 100 50 Moderate
Sanofi 54 50 = 47 100 100 50 Moderate
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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B Carbon Metrics 10of 3

Portfolio Overview

Disclosure Emission Exposure Relative Emission Exposure
Number/Weight tCO,e tCO,e/Mio EUR Revenue

Relative Sebem Weighted Avg

Share of Disclosing Holdings Scope 1&2 Incl. Scope 3 Carbon | - Carbon  Carbon Risk Rating’
. ntensity )

Footprint Intensity
Portfolio 98%/ 97.3% 37,511 147,171 221.84 188.20 21843 58
Benchmark 94.6%/ 96.6% 19,878 85,548 117.56 175.83 129.81 58
NetPerformance 3.4p.p. /0.7 p.p. -88.7% -72% -887% 7% -68.3% -

Emission Exposure Analysis
Emissions Exposure (tCO,e) Sector Contributions to Emissions?

Consumer Discretionary 1%

Energy 19%

Industrials 9%

100,000
Utilities 42%
50,000

: I ]

Portfolio Benchmark

Materials

30%

B Scope 1l Scope2 M Scope3

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.
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Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Contribution to Portfolio

Issuer Name .
Emission Exposure (%)

Portfolio Weight(%) Emissions Reporting Quality Carbon Risk Rating

Veolia EnvironnementSA 29.12% 3.14% Strong

® Outperformer
Eni SpA 12.49% 2.77% Strong ® Medium Performer
Wienerberger AG 9.45% 3.09% Strong ©® Outperformer
Imerys SA 7.32% 1.81% Moderate © Medium Performer
Electricite de France SA 6.16% 1.45% Strong ® Medium Performer
Enel SpA 5.49% 1.16% Strong ©® Outperformer
Air Liquide SA 4.70% 2.49% Strong ©® Outperformer
TotalEnergies SE 4.53% 2.48% Strong ©® Medium Performer
Compagnie de Saint-Gobain SA 3.84% 2.49% Moderate ® Outperformer
Linde Plc 2.90% 2.27% Strong ©® Outperformer

Total for Top 10 85.98% 23.16%

Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 6.45% 2.58% 3.87% -0.92% 0.88%

Consumer Discretionary 5.51% 11.59% -6.08% 0.8% -1.23%
Energy 832% 5.18% 3.14% I -13.9% 2.39% ||
Financials 20.66% 16.23% 4.43% -0.15% -0.19%
Health Care 4.9% 15.86% -10.96% 0.91% 0.15%
Industrials 18.38% 13.06% 5.32% -2.13% B -9.52%
Information T echnology 18% 9.33% 8.66% -0.34% -1.14%
Materials 12.05% 7.1% 4.95% -30.71% 19.89%

Utilities 5.75% 4.03% 1.72% -8.71% JWBZ%
Consumer Staples 0% 14.59% -14.59% 2.91% 0%
Real Estate 0% 0.45% -0.45% 0.13% 0%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark - -52.12% - -36.59%
Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark -89%
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Emission Attribution Analysis (continued)

Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe

Issuer Name Sector 12 5?:&?:27&;252?&?2%@? Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
ArcelorMitlaI SA Materials 7,176.64 ® Medium Performer -0.24%

2. Holcim Ltd. Materials 4,932.83 ® Medium Performer

3. Veolia Environnement SA Utilities 2,059.69 ® Outperformer 3.14%

4. ENGIESA Utilities 2,021.46 © Outperformer

5. easyJetPlc Industrials 1,37867 ® Medium Performer 0.02%

6. CRH plc Materials 1,137.19 ® Medium Performer 0.07%

7.Enel SpA Utilities 1,049.43 ® Outperformer 0.44%

8. Eni SpA Energy 99899 ® Medium Performer 2.39%

9. Endesa SA Utilities 96807 ® Outperformer

10. Electricite de France SA Utilities 941.86 © Medium Performer 1.39% _

B Carbon Metrics 3of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

W Communication Services Consumer Discretionary
portolo w1 ' | " e
Benchmark ]| h Information Technology Materials
| W Utilities Consumer Staples
0 50 100 150 200 M Real Estate

Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)

Issuer Name Emission Intensity Peer Group Avg Inte

1. Linde Plc 1,485.85 1,285.22

2.CRHplc 1,451.01 6,457.57

3. Air Liquide SA 1,270.08 1,285.22

4. Veolia Environnement SA 1,158.42 934.33

5. easyJetPlc 1,134.43 1,276.15

6. Enel SpA 934.04 4,613.16

7. Wienerberger AG 667.97 355.73

8. Imerys SA 665.10 355.73

9. Eni SpA 599.34 881.79
10. Electricite de France SA 462.59 4,613.16
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B Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL MANAGEURS EUROPE strategy in its current stateis MISALIGNED with a SDS scenarioby 2050. The DORVAL MANAGEURS
EUROPE has a potential temperature increase of 3°C, whereas the MSCI PAN EURO DNR has a potential temperature increase of 3.3°C.

] . The portfolio exceeds its SDS budget
Portfolio and Benchmark Comparison to SDS Budget (Red = in 2021.
Overshoot)
R ERRREEEE——E————————————————— (o) The portfoliois associated with a
Portfolio +6.27% +42.64% +130.51% +192.04% potential temperature increase of
3°C by 2050.
Benchmark +16.7% +47% +12813% +185.49%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

120%

————— — e e e e o — — — —— — — — — =

fpesacssscmcazcozazczcc===zoss
e

[
......____
-~
80%
RRRL LTI
ARGLTT
60% '-~...__..
S ennamman
20% mememaaaa]
20%
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N & §&§ § & & § &8 8§ & &8 8§ 8§ &8 8§ & & 8§ 8§ 88§ 8§88 & §& N
SDS STEPS M CPS = Portfolio = 'Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 83% of
the portfolio's valueis committed tosuch a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). Whileconmitments arenota guaranteetoreach a goal, the 12% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.

100%
Portfolio
50% 36% 39% B Benchmark
12% 12% 12% 2% 16% = 21% .
° ; 5%
0 - - ] |
No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

180%
164.41%

160% 2021
140% W 2030
120% 2050
100%

80% 67.61%

60% 50.27%

40%

Percent Budget Overshoot

20%

-0% -— = . — =
10145, "461% “216% 6.56% -5.72% -421% -3.99% -3.69% -2.25%
20% 17.58%

-28.16%26-27%
-40%

Conventional Electricity Integrated Oil & Gas Iron & Steel Diversified Banks Broadline Retailers

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
220% 220% 205.19%
200% 200%
180% 180%
160% 160%
140% 140%
120% 120%
100% 100%
80% 65.26% 80%
0, 0
60% 60% 40.79%
40% 28.34% 40% 17.89%
15.92% 14.99% -89%
% . . o, 11.69%9.53% . .
20% 5.78% 707% ) 51% 0.18% 4.03% 049, 20% = 4.88% 679 031% 2.54% 3%
0% _— 0
Conventional  Integrated Oil & Iron & Steel Diversified Broadline Conventional Integrated Oil & Iron & Steel Diversified Broadline
Electricity Gas Banks Retailers Electricity Gas Banks Retailers

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

100% 100% 100% 100% 100% 100% 100% 100% 100%

100%

2021
50%  50%  50%

50% W 2030
0% 0% 0% 2050
0%

Conventional Electricity Integrated Oil & Gas Iron & Steel Diversified Banks Broadline Retailers
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 15.39% 19.23% 6.7% 430.13 58
Benchmark 36.69% 41.07% 8.34% 689.69 58

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

For a decarbonized future economy, itis key totransition the energy

100%

90% generation mix from fossil torenewable sources. Utilities relying on
) fossil power production without a substitute plan mightrun a
80% 37% /e higher risk of getting hit by climate changeregulatory measures as
70% ° well as reputational damages. The graph on the left compares the
67% energy generation mix of the portfoliowith the benchmark and a
60% Sustainable Development Scenario (SDS) com patible mix in 2030
50% and 2050, according tothe International Energy Agency. Below, the 5
40% largest Utility holdings can be compared on fossil versus renewable
energy production capacity, their contribution tothe overall portfolio
30% greenhouse gas emission exposure and their production efficiency
20% 1% 1% for T GWH of electricity.
10% 19% 21% M Fossil Fuels Nuclear B Renewables
0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

ArossilFusiCapacty g ReISWENe | wGonwiutonto  Emlsstons te0,s
Veolia EnvironnementSA 83.2% 16.8% 29.12% -
Electricite de France SA 16% 24% 6.16% 59.18
Enel SpA 42.4% 53.6% 5.49% 315.47
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfalio contains 430,127 tCO, of potential future emissions,
of which 0% stem from Coal reserves, 100% from QOil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal
reserve owning companies, tounderstand the exposure to these top 100 lists.

Portfolio Benchmark
430,127 tCO, Potential Future Emissions 689,692 tCO, Potential Future Emissions

Coal Reserves 46%

Oil & Gas
Reserves 100% Oil & Gas Reserves 54%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank
Eni SpA 62.62% 16 -
TotalEnergies SE 36.55% 11 -
Electricite de France SA 0.83% - -

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas

Veolia EnvironnementSA 3.14% - Services - Services
Eni SpA 2.77% - Production - Production
Air Liquide SA 2.49% - Services - Services
Compagnie de Saint-Gobain SA 2.49% - Services - Services
TotalEnergies SE 2.48% - Production Production Production
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

59%

60% ISS ESG Rating In . .
54% 1SS SG Rating Industry Average Carbon Risk Rating
Financial s/Commercial Banks &
20% Capital Markets
0
32% 314, Electroni c Components 68
Machi nery 51
9 ilities/Electric Utilities
20% Utilities/Electric Utiliti 50
2% 0il, Gas & Consumable Fuels [ e | 38
8%
2% Transport & Logistics | e ] 36
0% 0% 1%
0% = Renewabl e Energy (Operation) &
Not Covered  Laggard Medium  Outperformer  Leader Energy Efficiency Equi pment
(0-24) Performer (50-74) (75-100) Trans portation Infrastructure
(25-49)
Food & Beverages
Portfolio Benchmark Oil & Gas Equi pment/Services

@)
¢
q

Portfolio Weight

Country ISS ESG Rating Industry

(consol.)
AXA SA France Insurance
B Worldline SA France Digital Finance & Payment Processing
B SAPSE Germany Software &Diversified IT Services 83 2%
B Publicis Groupe SA France Media 75 3.56% ‘
B BNP Paribas SA France Commercial Banks &Capital Markets 75 3.38% ‘

Portfolio Weight

Country ISS ESG Rating Industry (consol.)
= AMSAG Austria Semiconductors 30 0.03%
M TotalEnergies SE France Integrated Oil & Gas 33 2.48%
W easyJetPlc United Kingdom Airlines 36 0.02%
= EniSpA Italy Integrated Oil &Gas 37 2.77%
® CRHplc Ireland Construction Materials 37 0.52%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.
2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatie in CRR val ues, the wei ght of the issuers inthe
portfoliowill determmine the issuerassigned tothe table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%)

Issuers atRiskwith T enable

Physical RiskScore

Management Strategies (%)

Portfolio | 0.7 Portfolio 18

Benchmark [ 08 Benchmark [l 2¢

0 10 20 0 50 100

Portfolio

Benchmark [l 7

0

Portfolio 72

Benchmark [N -
50

10

High Risk Low Risk

50 100

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
chart on theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRisk by Sector

Utilities 4%
Materials 11%

Communication Services 2%

~ Consumer Discretionary 11%

Energy 12%
1.1M

Financials 1%
Health Care 3%

I

Information Technology 29%

Industrials 27%
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B Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

2,400,000 209 M
2,200,000 .
2,000,000 197M
1,800,000 LV TsEw
1,600,000

B B T0TM
1,000,000

800,000

600,000

388'888 127,614 117,998 127,614 117,998

' | | | | | | | |

Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

Financial Value at Risk (EUR)

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁzo

Change
Health Care [ o] 52 50 <0.1%
Information T echnology | I I R B I SR D R 61 55 0.2%
Communication Services [ ] 65 64 <0.1%
Consumer Discretionary | S R 71 53 <0.1%
Industrials | I | N NS I | 73 62 0.2%
Utilities [ e | 75 68 <0.1%
Energy I N N I 77 68 <0.1%
Materials 1 IO 78 57 <0.1%
Financials [ | e 0 68 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average
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Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 7

64
different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :

evaluates thechangein financial risk due tofive of the River Floods # SF 64

most costly hazards for a likely scenario. A low score Wildfires m 90
indicated a largeincreasein physical risks, while a o0
high scorereflects a minimal increasein physical Heat Stress 78
i 50
risks. Droughts W 54
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score
Euronext NV 4.65% Financials 72 Not Covered
Capgemini SE 4.12% Information Technology 100 Moderate

ST Microelectronics NV 3.89% Information Technology 15 Not Covered ‘
Publicis Groupe SA 3.56% Communication Services 66 Weak ‘
Bouygues SA 3.46% Industrials 96 Moderate ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

Overall . ) .
. Tropical Coastal River . Heat Risk Mgmt
ey i Phgissl;zal Cyclones Floods Floods Wildfires Stress Droughts Score
ST Microelectronics NV 15 38 - 48 100 100 100 Not
Covered
AMS AG 34 34 - 34 44 50 38 e
Covered
ASML Holding NV 39 100 - 100 100 100 100 Robust
adidas AG 44 71 - 48 100 45 50 Moderate
T elefonaktiebolagetLM Ericsson 46 100 - 48 100 100 50 Moderate
Bayerische Motoren Werke AG 48 67 - 49 50 100 50 Moderate
SKF AB 48 61 - 42 100 100 44 Not
Covered
Nexans SA 49 46 = 40 100 100 41 Moderate
Sartorius Stedim Biotech SA 49 69 - 51 100 100 100 Not
Covered
Schneider Electric SE 50 71 - 49 100 100 50 Moderate
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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B OVERVIEW

DATE OF HOLDINGS
31 DEC 2021

AMOUNTINVESTED
47390526 EUR

PORTFOLIO TYPE
EQUITY

COVERAGE
97.78%

BENCHMARK USED

MSCI EMU MID CAP
DNR

B Carbon Metrics 10of 3

Portfolio Overview

Disclosure Emission Exposure
Number/Weight tCO,e
Share of Disclosing Holdings Scope 1&2 Incl. Scope 3
Portfolio 72.9%/ 74.3% 4,193 13,804
Benchmark 87.5%/ 89% 17,463 56,403
NetPerformance -14.6 p.p. /-14.7 p.p. 76% 75.5%

Relative Emission Exposure

tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

8349

368.48

76%

Weighted Avg

Sl Carbon
IofTE D7 Intensity
80.01 114.52
364.25 344.34
78% 66.7%

Carbon Risk Rating'

49

53

Emission Exposure Analysis

Emissions Exposure (tCO,e)

Sector Contributions to Emissions?

Materials 55%
10,000 l

0 ||
Portfolio Benchmark

50,000
Utilities 2%
40,000
30,000
20,000

B Scope 1l Scope2 M Scope3

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.
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Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Issuer Name %%:T;isbi%tri]o;xt:ozzrrt:o(%’ Portfolio Weight(%) Emissions Reporting Quality Carbon Risk Rating
Wienerberger AG 23.55% 3.07% Strong ©® Outperformer
Verallia SA 22.05% 2.40% Moderate © Medium Performer
SmurfitKappa Group Plc 9.22% 2.92% Strong ©® Outperformer
Bertrandt AG 7.22% 2.02% Non-Reporting © Medium Performer
Mersen SA 6.89% 2.50% Strong ® Medium Performer
Korian SA 4.57% 2.60% Non-Reporting ® Medium Performer
Valeo SE 3.11% 1.52% Strong ©® Outperformer
Nexans SA 2.93% 2.72% Strong © Outperformer
Melia Hotels International SA 2.84% 2.13% Strong -

Plastic Omnium SE 2.61% 1.71% Strong ® Medium Performer

Total for Top 10 84.99% 23.58%

Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Communication Services 6.45% 7.39% -0.93% 0.04% 0.15%

Consumer Discretionary 1874% 9.01% 9.73% -1.26% -0.62%
Consumer Staples 1.24% 5.44% -4.19% 0.52% 0.15%

Energy 2.75% 3.29% -0.54% 1.39% 7.06% [
Financials 2.53% 12.44% -9.91% 0.3% 0.07%

Health Care 11.55% 9.03% 2.52% -0.05% -1.13%
Industrials 27.97% 23.93% 4.03% -2.03% 8.47% [
Information T echnology 15.52% 4.93% 10.59% -0.05% -0.18%
Materials 839% 12.12% -3.73% 8.62% [l 6.23% []

Real Estate 2.74% 3.77% -1.03% 0.02% 0.03%

Utilities 2.12% 866% -6.54% 36.81% _ 11.47% -
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark 44.3% - 31.69%

Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark
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Emission Attribution Analysis (continued)

Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe

Issuer Name Sector 12 5?:&?:27&;252?&?2%@? Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Deutsche Lufthansa AG Industrials 9,273.18 ® Outperformer -0.39%

2. HeidelbergCement AG Materials 6,067.59 ® Medium Performer

3. RWEAG Utilities 4,579.7¢ ® Medium Performer

4.Uniper SE Utilities 3,696.83 ® Medium Performer

5. Voestalpine AG Materials 2,315.95 ® Medium Performer

6. Veolia EnvironnementSA Utilities 2,059.69 ® Outperformer

7.Repsol SA Energy 1,461.05 ® Medium Performer

8. Solvay SA Materials 1,061.37 © Outperformer

9. Verallia SA Materials 812.94 ® Medium Performer

10. SUEZ SA Utilities 73846 © Medium Performer - -0.74%

B Carbon Metrics 3of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

W Communication Services Consumer Discretionary
Benchmark [l Industrials Information Technology
W Materials Real Estate
100 200 300 W Utilities

Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)

Issuer Name Emission Intensity Peer Group Avg Inte

1. Neoen SA 1,161.06

2. Verallia SA 1,147.19

3. Wienerberger AG 667.97

4. SmurfitKappa Group Plc 366.87

5. Mersen SA 173.56

6. Bertrandt AG 154.65

7. Carl Zeiss Meditec AG 144.04

8. Korian SA 140.11

9. Melia Hotels International SA 94.74

10. Nexans SA 74.76
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DORVAL MANAGEURS SMID CAP EURO

Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL MANAGEURS SMID CAP EURO strategy in its current state is MISALIGNED with a SDS scenario by 2050. The DORVAL
MANAGEURS SMID CAP EURO has a potential temperatureincrease of 1.8°C, whereas the MSCI EMU MID CAP DNR has a potential temperature
increase of 2.5°C.

. X The portfolio exceeds its SDS budget

Portfolio and Benchmark Comparison to SDS Budget (Red = in 2039.
Overshoot)

2021 2030 2040 2050

(o) The portfoliois associated with a
Portfolio -55.87% -37.43% +19.72% +83.49% potential temperature increase of
° 1.8°C by 2050.

Benchmark -6.07% +18.18% +81.32% +153.5%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

140%

100% "=wmmcnny

80% .
0% .........._____.
0% e .
20%
- N o < n O ~ =] o o — N (v} < n O ~ [ (=] o — o ) < n O ~ =] o o
o o N oN o N N o N (5} (2} (2] (s} (s} (s} [sr] [ar] [32] e} < < < < < < < < < < n
o o o o o o o o o o o o o o o o o o o o o o o o o (=) (=) o [=) o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
SDS STEPS M CPS = Portfolio = Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS
Climate Targets Assessment (% Portfolio Weight)
In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 45% of
the portfolio's value is committed to such a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). While commitments are nota guaranteetoreach a goal, the 43% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.
100%
Portfolio
50% 43% s ) M Benchmark
. 15% 19% 15% 20% 14% °
10% 9%
] — ] ] ]
No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2

The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

30%
25%
20%
15%
10%
5%
-0%
-5%
-10%
-15%
-20%
-25%
-30%
Broadline Retailers

-10.77%
-12.96% -13.23%

Percent Budget Overshoot

-21.06%
-26.87% -27.27%

IT Services

-5.68% -5.85%

Real Estate Diversified

29.55%
2021
W 2030
2050
[ ]
“2.9% 3.86% -3.77% O

5.27% -6.14%

Health Care Facilities Restaurants & Bars

Management &
Development

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021

Pct. of Allocated Budget vs Pct. of Total Budget Used 2050

40% 40% 38.45%
35% 35%
30% 27.55% 30%
25.69%
25% 25%
20% 20%
15% ~13.08% 15% —12.2%
9.55% o
10% oo ; 10% 89%
9 - 341% 415% 9 4.64% 531% 3.87%
5% 5% D 2.07%
0.13% 0.69% 0.02% ] 0.29% 1.43% . 0.04%
0% . — : — 0 | ’ [ |
Broadline IT Services Real Estate Health Care Restaurants & Broadline IT Services Real Estate Health Care Restaurants &
Retailers Diversified Facilities Bars Retailers Diversified Facilities Bars

Management &
Development

Management &
Development

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

100% 100% 100% 100% 100% 100% 100%

100%

100%

100% 100%

100% 100% 100%

100%
50% 2021
0% W 2030

0%
Broadline Retailers IT Services Real Estate Diversified Health Care Facilities Restaurants & Bars 2050

Management &
Development
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 100% - - - 49
Benchmark 20.44% 64.26% 5.26% 187.77 53

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

100% For a decarbonized future economy, itis key totransition the energy
generation mix from fossil torenewable sources. Utilities relying on

90% . . . . .
) fossil power production without a substitute plan mightrun a

80% higher risk of getting hit by climate changeregulatory measures as

70% 8% well as reputational damages. The graph on the left compares the
67% energy generation mix of the portfoliowith the benchmark and a

60% Sustainable Development Scenario (SDS) com patible mix in 2030

50% 100% and 2050, according tothe International Energy Agency. Below, the 5

40% largest Utility holdings can be compared on fossil versus renewable
energy production capacity, their contribution tothe overall portfolio

30% o4% greenhouse gas emission exposure and their production efficiency

20% 1% for T GWH of electricity.

10% 21% B Fossil Fuels Nuclear [ Renewables

0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

% Renewable % Contribution to Emissions tCO,e
Energy Capacity Portfolio Emissions Scope 1&2/GWh

Issuer Name % Fossil Fuel Capacity

Neoen SA 0% 93.9% 1.86% 98.61
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DORVAL MANAGEURS SMID CAP EURO

B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfalio contains 0 tCO, of potential future emissions, of
which - stem from Coal reserves, - from Oil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal reserve
owning companies, tounderstand the exposure tothese top 100 lists.

Portfolio Benchmark
0tCO, Potential Future Emissions 187,767 tCO, Potential Future Emissions

No Reserves 100% Coal Reserves 77% Oil & Gas Reserves 23%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank

No Applicable Data

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas

No Applicable Data
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark

Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

52% 52% | ESG Rating In i ;
50% 1SS SG Rating Industry Average Carbon Risk Rating
0
42%
o - Renewabl e Energy (Operation) &
40% Energy Effici ency Equi pment
33%
309 Oil & Gas Equipment/Services 60
%
Financial s/Commercial Banks & 57
Capital Markets
20%
Electroni c Components 54
10%
10% Machi nery 41
4% S%
Utilities/Electric Utilities
0% 0% 0%
. | ml !
Not Covered  Laggard Medium  Outperformer  Leader Trans portation Infras tructure
(0-24) Performer (50-74) (75-100) Food & Beverages
(25-49)
Oil, Gas & Consumable Fuels
Portfolio Benchmark Trans port & Logistics
50 100

@)

ou

Portfolio Weight

Neoen SA
B Worldline SA
[ EdenredSE
| |
[ ]

Country

France

France

ISS ESG Rating Industry

Renewable Electricity

Digital Finance &Payment Processing

(consol.)

France Research &Consulting Services 68 1.1%
SEB SA France Electronic Devices & Appliances 67 2.91% ‘
PUMA SE Germany Textiles & Apparel 65 1.75% ‘

Country

ISS ESG Rating Industry

Portfolio Weight
(consol.)

B Bertrandt AG Germany Industrial Support Services 26 2.02%
m SRTAG Austria IT Consulting &Other Services 26 0.79%
m AMSAG Austria Semiconductors 30 2.22%
m JOSTWerke AG Germany Heavy Trucks &Construction &Farm Machinery 30 2.11%
B Mersen SA France Electrical Equipment 31 2.5%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.
2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatie in CRR val ues, the wei ght of the issuers inthe
portfoliowill determmine the issuerassigned tothe table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%) Issuers atRisk with T enable Physical RiskScore
Management Strategies (%)

Portfolio || 1.1 Portfolio 19 Portfolio 13 Portfolio 76
- I
Benchmark | 06 Benchmark [l 13 Benchmark I ¢ Benchmark 73
0 10 20 0 50 100 0 50 100 High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
%W: TR N ® Moderate
ﬁ%‘ “ ;} @ Light

‘?‘,, . Y None
Aapie Y AT
L
- This map shows the

portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
chart on theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRisk by Sector Physical RiskManagement
Utilities 10% Communication Services 4%
Materials 1% ‘

\ Consumer Discretionary 25% 30% -
60% 45% 43%
33%
541 k Consumer Staples 0% 40:/0 10%
Information Energy 0% 28;’ 8% -° 0% ﬁ
(]
W v Financials 0% None or Not Weak Moderate Robust
Health Care 2% Covered

Portfolio M Benchmark
Industrials 26%
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B Physical Climate Risk Analysis 2 of 4

Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

1,700,000
1,000,000
900,000 817,645
800,000 730,438
700,000
600,000 541,003
500,000 433,796 458,177
gggggg 296,703 260,917
200,000
100,000 £/ 35,786 87207 35,786
0 [ | — [ |

—
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case Benchmark - Worst Case

422,392

Financial Value at Risk (EUR)

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁgo
Change
Utilities a | 57 70 0.1%
Energy [ o [ | 60 67 <0.1%
Communication Services | e b el 69 2 <0.1%
Consumer Discretionary 1T 1mo 1 1T 7] 72 68 0.3%
Health Care | I I e | 74 69 <0.1%
Industrials [ | e e 75 71 0.3%
Consumer Staples 18 76 72 <0.1%
Financials 1 &2 78 72 <0.1%
Information T echnology I I I Y I R | 0 67 0.4%
Materials | [ o] 99 76 <0.1%
Real Estate 1 - 92 0%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average

ISS> © 2022 Ins titutiona|S hare holder S ervice s

100f13




Climate Impact Assessment ISS ESGD>
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Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 74

75
different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :

evaluates thechangein financial risk due tofive of the River Floods # o3

most costly hazards for a likely scenario. A low score Wildfires sgég

indicated a largeincreasein physical risks, while a .

) o ) ) . 4

high scorereflects a minimal increasein physical Heat Stress 87

. 46

risks. Droughts W 48
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score
Wienerberger AG 3.07% Materials 100 Not Covered
SmurfitKappa Group Plc 2.92% Materials 97 Moderate

SEB SA 2.91% Consumer Discretionary 49 Moderate ‘
Ipsos SA 2.89% Communication Services 52 Not Covered ‘
Somfy SA 2.76% Industrials 100 Not Covered ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects

a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

AMS AG 34 34 - 34 44 50 38 o
Soitec SA 37 35 - 26 35 100 38 ot
Melia Hotels International SA 46 18 - 100 20 41 30 Moderate
BioMerieux SA 47 52 = 46 100 55 42 Moderate
Bureau Veritas SA 47 54 - 49 100 100 41 Moderate
SEB SA 49 50 @ 49 100 100 50 Moderate
Nexans SA 49 46 - 40 100 100 a1 Moderate
Sartorius Stedim Biotech SA 49 69 = 51 100 100 100 Co'\\/l::ed
GEAGroup AG 50 55 - 49 100 50 50 Moderate
Mersen SA 51 44 - 40 50 60 44 Weak
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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DORVAL MANAGEURS SMALL CAP EURO

Climate Impact Assessment

B OVERVIEW

DATE OF HOLDINGS  COVERAGE
31 DEC 2021 87.35%

AMOUNTINVESTED BENCHMARKUSED

25981212EUR MSCI EMU SMALL CAP
DNR

PORTFOLIO TYPE
EQUITY

B Carbon Metrics 10of 3

Portfolio Overview

Disclosure

Number/Weight

Share of Disclosing Holdings

Portfolio 37.2%/ 36.5%
Benchmark 62.3%/ 69.6%

NetPerformance -25.1p.p./-33p.p.

Emission Exposure
tCO,e

Scope 1 &2 Incl. Scope 3
4,145 15,415
5,549 19,919
25.3% 22.6%

Relative Emission Exposure
tCO,e/Mio EUR Revenue

Relative
Carbon
Footprint

159.54

213.56

25.3%

Weighted Avg

|n?e£:,rsiot; Im(c:;rsﬂ; Carbon Risk Rating'
13823 106.52 38
19852 181.80 48
30.4% 41.4% —

Emission Exposure Analysis

Emissions Exposure (t1CO,e)

5,000

15,000
10,000

- n i

Portfolio Benchmark

Bl Scope 1 Scope2 M Scope3

Materials 16%

Information Technology 2%

Sector Contributions to Emissions

T Note: Carbon Risk Rating datais cument as of the date of report generation.
2Emissions contributions forall other portfoliosectors is less than 1% foreach sector.
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DORVAL MANAGEURS SMALL CAP EURO

Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Contribution to

Issuer Name G E?(gg;ﬂ:: Portfolio Wei?;:)t ST;Ti?;ons Reporting Carbon Risk Rating

(€
Seche EnvironnementSA 57.84% 3.78% Non-Reporting ® Medium Performer
Plastiques du Val de Loire SA 16.17% 2.08% Non-Reporting -
Kaufman & Broad SA 5.50% 2.65% Inconsistent ©® Medium Performer
Mersen SA 4.30% 2.81% Strong ® Medium Performer
Polytec Holding AG 2.75% 1.44% Non-Reporting -
LNASante Sa 2.73% 2.97% Non-Reporting © Medium Performer
FILA- Fabbrica Italiana Lapis ed Affini S... 1.38% 2.00% Strong -
Prima Industrie Spa 1.26% 1.72% Non-Reporting -
ID Logistics Group 1.01% 1.48% Non-Reporting © Medium Performer
DEUT Z AG 0.82% 2.31% Strong ©® Outperformer

Total for Top 10 93.76% 23.23%

B Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extenttowhich higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intenseissuers from that sector.
This analysis relates tothe carbon footprint of the portfalio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/Mio Invested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative to the benchmark.
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Top Sectors to Emission Attribution Exposure vs.Benchmark

Sector P%g%m Bencvrb:g:ll: Difference Sector Allocation Effect Issuer Selection Effect
Consumer Discretionary 12.27% 9.21% 3.06% -0.74% -3.79%
Health Care 13.04% 5.65% 7.39% -1.21% -0.58%
Industrials 34.4% 26.02% 838% [l -592% -27.51%
Information T echnology 3821% 11.35% 26.86% -1.78% 1.21%

Materials 2.08% 894% -6.85% 4213% [ 0.71%
Communication Services 0% 5.52% -5.52% 0.36% 0%
Consumer Staples 0% 3.03% -3.03% 2.28% 0%
Energy 0% 2.23% -2.23% 10.74% [7 0%
Financials 0% 12.77% -12.77% 0.2% 0%

Real Estate 0% 10.25% -10.25% 0.37% 0%
Utilities 0% 5.02% -5.02% 8.83% . 0%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark 55.26% - - -29.96%
Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark
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DORVAL MANAGEURS SMALL CAP EURO

Emission Attribution Analysis (continued)

Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe

Issuer Name 12 gr(r:(i:sosziz;\’\smlgt&r;is{ﬁc;%%t; Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Air France-KLM SA Industrials 10,230.46 ® Medium Performer

2. VicatSA Materials 8410.33 ® Laggard

3.Saras SPA Energy 7,586.6 -

4. Cementir Holding NV Materials 5,826.99 -

5. BuzziUnicem SpA Materials 5,595.64 ® Laggard

6. Salzgitter AG Materials 5,549.33 ® Outperformer

7.Semapa Sociedade de Investimentoe ..  Materials 5176.83 -

8. thyssenkrupp AG Materials 3,967.14 ® Medium Performer

9. Finnair Oyj Industrials 3,674.67 ® Medium Performer

10. Seche EnvironnementSA Industrials 2,443.7 ® Medium Performer

B Carbon Metrics 30of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

W Consumer Discretionary Health Care
porttolo —_=;\ o " ot Tt
Benchmark [ | I Consumer Staples Energy
| | MW Financials Real Estate
0 50 100 150 W Utilities
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)
Issuer Name Emission Intensity Peer Group Avg Intensity
1. Seche EnvironnementSA 1,790.68 740.92
2. Plastiques du Val de Loire SA 215.27 455.77
3. Kaufman & Broad SA 175.56 21.77
4. Mersen SA 173.56 48.39
5.LNASante Sa 137.69 60.24
6. Elmos Semiconductor SE 115.12 23889
7.1D Logistics Group 114.05 11831
8. Polytec Holding AG 91.33 106.60
9. FILA- Fabbrica Italiana Lapis ed Affini SpA 80.48 80.37
10. Vetoquinol SA 7881 103.41
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DORVAL MANAGEURS SMALL CAP EURO

Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL MANAGEURS SMALL CAP EURO strategy in its current state is MISALIGNED with a SDS scenario by 2050. The DORVAL
MANAGEURS SMALL CAP EURO has a potential temperature increase of 4°C, whereas the MSCI EMU SMALL CAP DNR has a potential
temperatureincrease of 2°C.

. . The portfolio exceeds its SDSbudget
Portfolio and Benchmark Comparison to SDS Budget (Red = in 2027.
Overshoot)
I — (o) The portfoliois associated with a
Portfolio -29.83% +25.80% +196.4% +457% 4 potential temperature increase of
4°C by 2050.
Benchmark -55.80% -37.68% +15.95% +84.41%

Portfolio Emission Pathway vs. Climate Scenarios Budgets

——

- N o T W © N © O O — o ®m T W O N 0o O O - o O ¥ W O N ©o o o

a4 N a4 & d d & & N ® o ®om Mmoo o o o o O F ¥ & & & & &§ L & & w»
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N § §&§ §&§ &8 & & & 8§ §8 &8 &8 &8 8 8 8§ &8 8§88 8§ 8§ 8§ 8§ & Q& S «|N
SDS STEPS M CPS = Portfolio = 'Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 6% of the
portfolio's value is committed to such a goal. This includes ambitious targets set by the companies as well as committed and approved Science
Based Targets (SBT). While conmitments arenota guaranteetoreach a goal, the 94% of the portfoliowithout a goal is unlikely totransition and
should receive special attention from a climaterisk conscious investor.

100% 4%

Portfolio
51%

0,
50% . Bl Benchmark
14% 14%
10% 9%
0% 2% 4% 0%
0% [ | [ [ [ |

No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
Thetable below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

140% 131.96%

120% 2021

100% W 2030
80% 2050

60%
43.58%

40%
24.79%
20% 12.12% .
’O% ——
“5.78% -274%

-20% -16.49% -15.8%

Percent Budget Overshoot

-9.96% 761% -74% -579%

-40% -35.2%

-60% -50.61%-48.91%
Business Support Commodity Chemicals IT Services Waste & Disposal Software
Services Services

Percent of Allocated Budget vs. Percent of Total Budget Used

The budget allocated tothe portfoliois dependent on the portfolioholdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector compared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
140% 140% 134.25%
130% 130%
120% 120%
110% 110%
100% 100%
90% 90%
80% 80%
70% 70% 62.41%
60% 52.13% 60% 5
50% 509 45:96%
40% 40%
30% 30% 18.83%
17.07% 9 -83%
20% 10.09% K 14.72% J75% 20% 10.76% 1805% 6.83%
10% 1.52% 4.31% 0.58% 2.6% . 014% 10% | 5.09% 229% 51 05%
O% — | — O —
Business Commodity IT Services Waste & Software Business Commodity IT Services Waste & Software
Support Chemicals Disposal Support Chemicals Disposal
Services Services Services Services

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

100° 100% 100% 100% 100%  100% 100% 100% 100% 100% 100% 100%
%
2021
50%
W 2030
0% 0% 0% 0%
0% 2050
Business Support Commodity Chemicals IT Services Waste & Disposal Software
Services Services
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DORVAL MANAGEURS SMALL CAP EURO

B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio - - - - 38
Benchmark 63.24% 36.76% - - 48

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

For a decarbonized future economy, itis key totransition the energy

100%
90% generation mix from fossil torenewable sources. Utilities relying on
) fossil power production without a substitute plan mightrun a
80% o higher risk of getting hit by climate change regulatory measures as
70% . well as reputational damages. The graph on the left compares the
67% energy generation mix of the portfoiowith thebenchmark and a
.

60% Sustainable Development Scenario (SDS) com patible mix in 2030
and 2050, according tothe International Energy Agency. Below, the 5
largest Utility holdings can be compared on fossil versus renewable

50%

energy production capacity, their contribution tothe overall portfolio

40%
30% greenhouse gas emission exposure and their production efficiency
20% 379% 1% for 1 GWH of electricity.
10% B Fossil Fuels Nuclear B Renewables
0%

Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

% Renewable % Contribution to Emissions tCO,e
Energy Capacity Portfolio Emissions Scope 1& 2/GWh

Issuer Name % Fossil Fuel Capacity
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded assetrisk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfoliocontains 0 tCO, of potential future emissions, of
which - stem from Coal reserves, - from QOil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal reserve
owning companies, tounderstand the exposure tothese top 100 lists.

Portfolio Benchmark
0tCO, Potential Future Emissions 0tCO, Potential Future Emissions

No Reserves 100% No Reserves 100%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank

No Applicable Data

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight Arctic Drilling Hydraulic Fracturing Oil Sands Shale Oil and/or Gas

No Applicable Data
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DORVAL MANAGEURS SMALL CAP EURO

B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climate risks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfoioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

53%

ESS ERER e Average Carbon Risk Rating

50%
41%
40% — Transport & Logistics
0
33% M achinery 34
30% 29% i
o Renewabl e Energy (Operati on) & ~
24% Energy Efficiency Equi pment
20% Utilities/Electric Utilities -
9% El ectroni c Components -
10%
5% 2% Financial s /Commercial Banks & _
2% 0% Capital Markets
0% = L | =
Not Covered Laggard Medium  Outperformer Leader Trans portati on Infrastructure -
(0-24) Performer (50-74) (75-100) Food & Beverages ~
(25- 49)
Oil & Gas Equipment/Services -
Portfolio Benchmark 0il, Gas & Consumable Fuels -

(e}
a
(&)

Portfolio Weight

Country ISS ESG Rating Industry (consol.)
M LectraSA France Software &Diversified IT Services 54 2.86%
[ DEUTZ AG Germany Heavy Trucks &Construction &Farm Machinery 52 2.31%
B Stratec SE Germany Health Care Equipment &Supplies 51 1.84%
@ Derichebourg SA France Metals Processing &Production 50 1.95% ‘
B Infotel SA France IT Consulting &Other Services 49 2.32% ‘

Portfolio Weight

Country ISS ESG Rating Industry (consol.)
B PVATePlaAG Germany Semiconductor Equipment 20 3.28%
B Haulotte Group SA France Heavy Trucks &Construction &Farm Machinery 23 1.12%
B Elmos Semiconductor SE Germany Semiconductors 25 2.35%
= S&TAG Austria IT Consulting &Other Services 26 0.6%
m Mersen SA France Electrical Equipment 31 2.81%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary ISSESG Ratingindustry Classificationis intended to group companies from an ESG pers pective and might di ffer from other classification systems.

2Multipleissuers may have the same CRR val ue. Inthe event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due to atie in CRR val ues, the wei ght of the issuers inthe
portfoliowill detemine the issuerassignedtothe table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%) Issuers atRisk with T enable Physical RiskScore
Management Strategies (%)

Portfolio 1.0 Portfolio 12 Portfolio | © Portfolio 80
: I
Benchmark | 07 Benchmark [l 14 Benchmark | 4 Benchmark 74
0 10 20 0 50 100 0 50 100 High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfalids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
charton theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRiskby Sector Physical RiskManagement

Materials 10% Consumer Discretionary 5%

\ Health Care 11%
100% 93% 74%

249.6 k S | S a—-

O% | 0% - —
None or Not Weak Moderate Robust
Industrials 35% Covered

Information Technology 39%

Portfolio I Benchmark
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B Physical Climate Risk Analysis 2 of 4

Changein Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated net changein value. The analysis
compares the portfoliotothe benchmark using both the likely and worst case scenarios.

500,000
450,000
400,000 366482
350’000 328,506
300,000 ;5565  — 257,548
250,000 211,589
200,000 192,522
150,000
100,000
50,000 37,976 33,739 37976 33,739
0 [ | [ | [ | [ |
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case

EUR)

~

158,783

Financial Value at Risk

Benchmark - Worst Case

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Ic;rtsleci)?e B::gcg?;rek P?;’;]Iczlelo
Change
Health Care [ N I P N 69 68 0.1%
Materials al 74 79 <0.1%
Industrials | N N R | 77 72 0.3%
Information T echnology [ N R | (S | * 69 0.4%
Consumer Discretionary | e e 95 74 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

M PortfolioRange Portfolio Average | Benchmark Average
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Physical Climate Risk Analysis 3 of 4

Physical Risk Score per Hazard

The portfoliois exposed to differentnatural hazards in Tropical Cyclones
different geographies which can affectthevalue of the
portfolioand the benchmark. The chart on theright
evaluates thechangein financial risk due tofive of the River Floods
most costly hazards for a likely scenario. A low score Wildfires
indicated a largeincreasein physical risks, whilea
high scorereflects a minimal increasein physical
risks. Droughts

Coastal Floods

Heat Stress

0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfolding, itis key tounderstand if and how portfolioholdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight ~ Sector Overall Physical Risk Score Risk MgmtScore

Seche Environnement SA 3.78% Industrials 92 Not Covered

Bastide Le Confort Medical SA 3.73% Health Care 83 Not Covered

Aubay SA 3.4% Information Technology 100 Not Covered
PVATePla AG 3.28% Information Technology 37 Not Covered ‘
Vetoquinol SA 3.13% Health Care 58 Not Covered ‘
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B Physical Climate Risk Analysis 4 of 4

Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the potential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increase in Physical Risks.

Overall A . Risk
. Tropical Coastal River . Heat
Issuer Name Phy§|cal Cyclones Floods Floods Wildfires Stress Droughts Mgmt
Risk Score
PVAT ePla AG 37 48 - 29 100 50 100 Not
Covered
Soitec SA 37 35 - 26 35 100 38 b
Covered
Not
LNASante Sa 43 46 - 45 50 100 50
Covered
Elmos Semiconductor SE 45 48 - 36 50 100 38 b
Covered
ID Logistics Group 49 47 - 45 100 100 37 Not
Covered
Mersen SA 51 44 = 40 50 60 44 Weak
Delta Plus Group SA 55 57 - 53 100 44 44 Not
Covered
Not
SMCP SA 55 45 - 44 100 59 1
Covered
. Not
Vetoquinol SA 58 57 - 55 100 60 50
Covered
Prima Industrie Spa 59 71 - 61 100 100 41 b
Covered
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Disclaimer

Theissuers thatare subject tothis report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. No em ployee of ICS played a rolein the
preparation of this report. If you are an ISS institutional client, you may inquire about any issuer’s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due carein compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes noliability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are notintended to constitute an offer, solicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Bérse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stake in ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Policies on non-interference and potential conflicts of interestrelated toDB and Genstar are available

at https://www.issgovernance.com/compliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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ISS ESG b B OVERVIEW

DATE OF HOLDINGS = COVERAGE
31 DEC 2021 98.37%

AMOUNTINVESTED BENCHMARKUSED

27337132 EUR EUROSTOXX TOTAL
DORVAL EUROPEAN CLIMATE INITIAT IVE MARKETPARIS
PORTFOLIO TYPE
Climate Impact Assessment EQUITY

B Carbon Metrics 10of 3

Portfolio Overview

Disclosure Emission Exposure Relative Emission Exposure
Number/Weight tCO,e tCO,e/Mio EUR Revenue
Relative Sebem Weighted Avg
Share of Disclosing Holdings Scope 1&2 Incl. Scope 3 Carbon [icmei Carbon  Carbon Risk Rating’
Footprint y Intensity
Portfolio 88.9%/ 87.7% 2,057 5915 75.25 92.83 131.74 63
Benchmark 83.1%/ 97.4% 2,346 6,474 85.81 120.17 100.29 65
NetPerformance 5.8p.p. /-9.7 p.p. 12.3% 86% 12.3% 22.7% -31.4% -
Emission Exposure Analysis
Emissions Exposure (tCO,e) Sector Contributions to Emissions?
6,000
Utilities 4% Consumer Discretionary 4%
4000 Industrials 21%
2000 o Information Technology 2%
. I Materials 68%
0

Portfolio Benchmark

B Scope 1l Scope2 M Scope3

T Note: Carbon Risk Rating datais curent as of the date of report generation.
2Emissions contributions forall other portfolio sectors is less than 1% for each sector.
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DORVAL EUROPEAN CLIMATE INITIATIVE

Emission Exposure Analysis (continued)

Top 10 Contributors to Portfolio Emissions

Issuer Name %(:rr:it:sbil:)t;ogxfozzrrtefo(l"z Portfolio Weight(%) Emissions Reporting Quality Carbon Risk Rating
Norsk Hydro ASA 25.27% 2.03% Strong ©® Outperformer
Aurubis AG 11.33% 1.72% Moderate ©® Outperformer
UPM-Kymmene Oyj 9.54% 2.00% Strong ©® Outperformer
Stora Enso Oyj 7.99% 2.34% Strong © Outperformer
Compagnie de Saint-Gobain SA 7.45% 1.64% Moderate ® Outperformer
Covestro AG 6.73% 1.00% Strong ©® Outperformer
Linde Plc 6.68% 1.78% Strong ©® Outperformer
Nexans SA 3.73% 2.94% Strong © Outperformer
Compagnie Generale des Etablisseme... 3.43% 2.14% Strong ©® Outperformer
Neoen SA 2.18% 2.11% Non-Reporting ® Leader

Total for Top 10 84.32% 19.68%

B Carbon Metrics 2 of 3

Emission Attribution Analysis

Emission Attribution Analysis examines the extentto which higher or lower GHG exposure between the portfolioand the benchmark can be
attributed to sector allocation versus issuer selection. A portfoliowith a larger amount of assets allocated toan emissions-intense sector will
ultimately have higher GHG emissions exposure. However, this can be offset by the selection of less emissions-intense issuers from that sector.
This analysis relates tothe carbon footprint of the portfolio, specifically the Emissions Scope 1 & 2 (tCO,e) and Relative Carbon Footprint
(tCO,e/MioInvested) metrics.

The subsequent table identifies the most emissions-intenseissuers in the analysis, the comparative weight for each issuer between the portfolio
and benchmark, as well as the sector allocation and issuer selection effects. A positive (green) number represents less greenhouse gas exposure
for theissuer in the portfoliorelative tothe benchmark.

Top Sectors to Emission Attribution Exposure vs.Benchmark

Putef?;:‘ot Benc&:’:g:}l: Difference Sector Allocation Effect Issuer Selection Effect
Consumer Discretionary 9.1% 15.7% -6.6% 0.7% -2.79%
Financials 842% 17.8% -9.41% 0.31% -0.03%
Industrials 47.28% 15.52% 31.76% -34.41% 32.66%
Information T echnology 17.48% 14.56% 2.91% -0.12% -1.45%
Materials 12.77% 84% 4.37% -34.75% 41.99%
Utilities 4.95% 3.32% 1.63% -3.75% 7.98% :
Communication Services 0% 3.21% -3.21% 0.77% 0%
Consumer Staples 0% 9.72% -9.72% 273% 0%
Energy 0% 0.01% -0.01% 0.01% 0%
Health Care 0% 10.62% -10.62% 2.37% 0%
Real Estate 0% 1.11% -1.11% 0.08% 0%
Cumulative Higher (-) and Lower (+) Emission Exposure vs. Benchmark - -66.05% 78.37% _
Higher (-) / Lower (+) NetEmission Exposure vs. Benchmark 12%
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Emission Attribution Analysis (continued)

Highest Emission-Intense Issuers in Combined Portfolio & Benchmark Universe

Issuer Name 12 5?:&?:27&;252?&?2%@? Carbon Risk Rating Portfolio Under (-) / Overexposure (+)
Air France-KLM SA Industrials 10,230.46 ® Medium Performer -0.02%

2. Deutsche Lufthansa AG Industrials 9,273.1€ © Outperformer -0.09%

3. HeidelbergCement AG Materials 6,067.59 ® Medium Performer -0.29%

4.BuzziUnicem SpA Materials 5,595.64 ® Laggard -0.03%

5. Salzgitter AG Materials 5,549.33 © Outperformer -0.06%

6. thyssenkrupp AG Materials 3,967.14 ® Medium Performer -0.28%

7. Finnair Oyj Industrials 3,674.67 ® Medium Performer 0%

8. Voestalpine AG Materials 2,315.95 ® Medium Performer -0.07%

9. 0CINV Materials 1,483.04 ® Medium Performer -0.01%

10. CRH plc Materials 1,137.19 © Medium Performer — -0.56%

B Carbon Metrics 3of 3

Greenhouse Gas Emission Intensity

Weighted Avg Greenhouse Gas Intensity Sector Contribution
tCO,e/ Mio EUR Revenue

| W Consumer Discretionary Financials
. M Industrials M Information Technology
Portfolio | M Materials Utilities
Benchmark | | Communication Services Consumer Staples
| W Energy Health Care
0 50 100 M Real Estate
Top 10 Emission Intense Companies (tCO,e Scope 1 & 2/Revenue Millions)
Issuer Name Emission Intensity Peer Group Avg Inte
1. Linde Plc 1,485.85 1,285.22
2. Neoen SA 1,161.06 359.56
3. NorskHydro ASA 833.91 1,706.32
4. UPM-Kymmene Oyj 582.99 597.02
5. Covestro AG 476.02 277.07
6. Verbund AG 355.48 359.56
7. Stora Enso Oyj 302.25 597.02
8. Compagnie de Saint-Gobain SA 251.26 355.73
9. ST Microelectronics NV 147.39 238.89
10. Aurubis AG 134.16 822.36
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Climate Scenario Alignment 1 of 2

Alignment Analysis

The scenarioalignmentanalysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA
Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS). Performanceis shown as
the percentage of assigned budget used by the portfolioand benchmark.

The DORVAL EUROPEAN CLIMATE INITIATIVE strategy in its current state is ALIGNED with a SDS scenarioby 2050. The DORVAL EUROPEAN
CLIMATE INITIATIVE has a potential temperature increase of 1.5°C, whereas the EUROSTOXX TOTAL MARKET PARIS ALIGNED DNR has a
potential temperature increase of 1.5°C.

. X The strategy in its current stateis
Portfolio and Benchmark Comparison to SDS Budget (Red = aligned with a SDSscenario for the
Overshoot) full analyzed period (until 2050).

2021 2030 2040 2050
Portfolio -63.56% -54.7% -32.44% -15.59% ° The portfoliois associated with a
° potential temperature increase of
Benchmark -76.79% -69.63% -48.15% -24.76% 1.5°C by 2050.

Portfolio Emission Pathway vs. Climate Scenarios Budgets
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SDS STEPS M CPS = Portfolio = +Benchmark === BenchmarkSDS === Benchmark STEPS === Benchmark CPS

Climate Targets Assessment (% Portfolio Weight)

In order totransition, holdings need tocommittoalignment with international climate goals and demonstrate future progress. Currently 78% of
the portfolio's value is committed to such a goal. This includes ambitious targets set by the companies as well as committed and approved
Science Based Targets (SBT). While commitments arenota guaranteetoreach a goal, the 12% of the portfoliowithout a goal is unlikely to
transition and should receive special attention from a climaterisk conscious investor.

100%

Portfolio
51%

50% 38% M Benchmark
24% 26%
12% 8% 8% 8% 16% 8% -
0% || ] ||

No Target Non-Ambitious Target Ambitious Target Committed SBT Approved SBT
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B Climate Scenario Alignment 2 of 2
The table below shows the percent of the SDS budget used in 2021, 2030, and 2050 for key sub-sectors of the portfalio.

Sub-sector SDS Budget Overshoot

1.5%

2%
-0% 2021
-2%
- 40" W 2030
4% 9
2 ° -4.24% a1y 374% 2050
o -6% D
o -6.12% -5.84% -6.07%
3 -8%
- -8.04% -8.69%
g -10% -9.31% -9.21%
o
2 12%
‘g’ -14% 13319 1 275%
5 -16%
o
-18%
-20%
_ 0,
22% -21.87%
-24% -2378%
Aluminum Insurance Business Support Paper & Related Products  Alternative Electricity

Services

Percent of Allocated Budget vs. Percent of Total Budget Used

Thebudget allocated tothe portfoliois dependent on the portfolio holdings. The graphs below com pare the percent of the portfolids SDS budget
allocated to a defined sub-sector com pared tothe percent of the portfolids budget used within the same sub-sector for the years 2020 and 2050.

Pct. of Allocated Budget vs Pct. of Total Budget Used 2021 Pct. of Allocated Budget vs Pct. of Total Budget Used 2050
26% 24.99% 26% “s4.03%
24% 24%
22% 22% T979%
20% 20% -
17.58%
18% 18%
16% 16%
9 13.63%
14% 13.36% 14% 12.13%
129 11:16% 10.86% T 12% o
10% 10% - 837% 705%
8% 6.55% 8%
6% 5.04% 6%
4% I 4% 1.87%
2% . 1.21% 1.02% 2% .
0% 0.04% = = 0 0.09% -
Aluminum Insurance Business Paper & Related Alternative Aluminum Insurance Business Paper & Related Alternative
Support Products Electricity Support Products Electricity
Services Services

%Budget Allocated M %Budget Used

Percent of Holdings SDS Aligned in 2021, 2030, and 2050

1009 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

%
0% 2021

50%
W 2030
0% 2050

Aluminum Insurance Business Support Paper & Related Products Alternative Electricity
Services
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B Transition Climate Risk Analysis 1 of 3

A decarbonized world needs to address both the demand side (for exam ple Utilities burning fossil fuels) and the supply side (i.e. fossil reserves)
of future emissions. For Utilities, it matters whether the power generated and power generation planned for the future stem from renewable (green)
or fossil (brown) sources. For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk.
The Carbon Risk Rating (1-100) provides a view on how well the respective portfolioand benchmark holdings are managing such risks.

Transition Analysis Overview

Power Generation Reserves Climate Performance

% Generation Output % Generation Output %Investment Exposed Total Potential Future Weighted Avg

Green Share Brown Share toFossil Fuels Emissions (ktCO,) Carbon Risk Rating

Portfolio 90.24% 1.44% - - 63
Benchmark 44.04% 26.7% 0.14% 0.06 65

Power Generation

Power Generation Exposure
(Portfoliovs. Benchmark vs. Climate Target)

100% For a decarbonized future economy, itis key totransition the energy
generation mix from fossil torenewable sources. Utilities relying on

0% fossil power production without a substitute plan mightrun a

80% 44% e higher risk of getting hit by climate changeregulatory measures as

70% well as reputational damages. The graph on the left compares the
67% energy generation mix of the portfoliowith the benchmark and a

60% 90% Sustainable Development Scenario (SDS) com patible mix in 2030

50% and 2050, according tothe International Energy Agency. Below, the 5

40% largest Utility holdings can be compared on fossil versus renewable

energy production capacity, their contribution tothe overall portfolio
30% greenhouse gas emission exposure and their production efficiency
for T GWH of electricity.

20% 41%

o
10% 27% 21% B Fossil Fuels Nuclear M Renewables

0%
Portfolio Benchmark SDS 2030 SDS 2050

Top 5 Utilities’ Fossil vs. Renewable Energy Mix

® q A % Renewable % Contribution to Emissions tCO,e
IssuerName SN BTl Energy Capacity Portfolio Emissions Scope 1&2/GWh
Neoen SA 0% 93.9% 2.18% 9861
Verbund AG 10.4% 89.6% 1.68% 41.77
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B Transition Climate Risk Analysis 2 of 3

For fossil reserve owning companies, potential future greenhouse gas emissions mightindicate stranded asset risk, as about 80% of those
reserves need to stay in the ground tonot exceed 2 degrees Celsius of warming. The portfalio contains 0 tCO, of potential future emissions, of
which - stem from Coal reserves, - from Oil and Gas reserves. Investor focus is often on the 100 largest Oil & Gas and 100 largest Coal reserve
owning companies, tounderstand the exposure tothese top 100 lists.

Portfolio Benchmark
01CO, Potential Future Emissions 58 tCO, Potential Future Emissions

No Reserves 100% Oil & Gas
Reserves 100%

Exposure to the 100 Largest Oil & Gas and Coal Reserve Owning Assets

Issuer Name Contribution to Portfolio Potential Future Emissions Oil & Gas Top 100 Rank Coal Top 100 Rank

No Applicable Data

Unconventional and controversial energy extraction such as “Fracking” and Arctic Drilling is a key focus for investors, both from a transition
and a reputation risk perspective.

Exposure to Controversial Business Practices

Issuer Name Portfolio Weight  Arctic Drilling Hydraulic Fracturing  Oil Sands Shale Oil and/or Gas

Siemens AG 2.25% - Services - Services
Compagnie Generale des Etablissements... 2.14% - Services - Services
VINCISA 2.12% - Services - Services
Siemens Energy AG 1.9% s Services = Services
Linde Plc 1.78% - Services - Services
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B Transition Climate Risk Analysis 3 of 3

Portfolio Carbon Risk Rating

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climaterisks and opportunities, and whether these are managed in a way
to seize opportunities, and toavoid or mitigate risks. It provides investors with critical insights intohow issuers are prepared for a transition toa
low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolioand issuer level.

CRR Distribution Portfolio vs. Benchmark Avg Portfolio CRR and Spread for Selected ISS ESG Rating Industries

60% 56% ISS ESG Rating Industry

Average Carbon Risk Rating

Renewabl e Energy (Operation) &

51%
40% Energy Efficiency Equi pment

40% — 9y Yy
Utilities/Electric Utilities 69
Financial s/Commercial Banks & 67

22% Capital Markets
20% Machi nery 65

13%
7% El ectroni c Components 64
4%
0% 0% 1% |:| Trans portati on I nfrastructure -
O% == L

Not Covered  Laggard Medium  Outperformer  Leader Food & Beverages
(0-24) Performer (50-74) (75-100) 0il & Gas Equipment/Services
(25-49)
Oil, Gas & Consumable Fuels
Portfolio Benchmark

Transport & Logistics

&A 4
ouU 1

@)

Portfolio Weight

Country ISS ESG Rating Industry

(consol.)
B Kingspan Group Plc Ireland Construction Materials
B Nordex SE Germany Electrical Equipment
B Allianz SE Germany Insurance 86 2.41%
B AXASA France Insurance 8% 1.99% ‘
B Neoen SA France Renewable Electricity 85 2.11% ‘

Country ISS ESG Rating Industry Portfolio Weight

(consol.)
B ASM International NV Netherlands Semiconductor Equipment 36 1.82%
M Spie SA France Industrial Support Services 40 2.35%
® Infineon Technologies AG Germany Semiconductors 42 2.32%
= Somfy SA France Electronic Components 44 2.19%
W Bureau Veritas SA France Research &Consulting Services 48 2.7%

B Climate Laggard (0-24) [ Climate Medium Performer (25-49) [ Climate Outperformer (50-74) M Climate Leader (75- 100)

1 The propri etary 1SS ESG Rating industry Classificationis intended to group companies from an ESG pers pective and might differ from other classification systems.

2Multipleissuers may have the same CRR val ue. In the event the Top 5 and Bottom 5 tables have more than one issuerinthe last position due toatie in CRR val ues, the wei ght of the issuers inthe
portfoliowill determmine the issuerassigned tothe table.
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B Physical Climate Risk Analysis 1 of 4

Even if limited to 2° Celsius, rising temperatures will change the climate system, including physical risks such as floods, droughts, or storms.
This analysis evaluates the most financially impactful climate hazards and how they might affect the portfoliovalue.

Portfolio Value atRisk (% change) Issuers atRisk (%) Issuers atRisk with T enable Physical RiskScore
Management Strategies (%)

Portfolio [| 1.0 Portfolio 24 Portfolio 18 Portfolio 68
Benchmark | 07 Benchmark [l 16 Benchmark I ¢ Benchmark [N ¢
0 10 20 0 50 100 0 50 100 High Risk 50 Low Risk

Physical Risk Exposure per Geography

Highest
High
® Moderate
@ Light

None

This map shows the
portfolids physical risk
exposure by 2050 in a
likely warming
scenario.

Portfolio Value at Risk and Physical Risk Management

Physical climaterisk may affect the value of a company and a portfolio. The chart on the left quantifies the potential financial implications on
a sector level. Such financial implications from physical effects of climate change can be addressed by adopting appropriate strategies. The
chart on theright provides an overview of the robustness of risk management strategies for the portfolioholdings.

Portfolio Value atRisk by Sector Physical RiskManagement
Utilities 12% Consumer Discretionary 7%
Financials 0%
80%
) 9 50%
Materials 15% 60% — 0 30% A%
40%
26 5 k 20% % 8% I 2% 3%
Industrials 42% 0% | —
None or Not Weak Moderate Robust
Covered

Information Technology 24% Portfolio I Benchmark
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Change in Portfolio and Benchmark Value due to Physical Risk by 2050

Physical risk can impact future portfoliovalue. The chart below highlights potential impact on the portfoliovalue in 2050 based on current risk
levels (Risk 2021), and hazards duetoclimate change (Climate Change), along with total anticipated netchangein value. Theanalysis
com pares the portfoliotothe benchmark using both the likely and worst case scenarios.

393,860
00,000 358,034
50,000

265,026 287,307 267,757
50.000 229,201
,

00,000 184,950

165,400

Financial Value at Risk (EUR)
= = NNWW APy

o

o

o

o

o

35825 35825
50,000 z 19,550 )
0 [ — [
Portfolio - Likely Benchmark - Likely Portfolio - Worst Case

19,550
I

Benchmark - Worst Case

Total M Risk 2020 Climate Change

Physical Risk Assessment per Sector

For key sectors, this chart provides the portfolids overall physical risk score distribution as well as the average score. This is contrasted with the
benchmark's average physical risk score and complemented by the sector impact on the portfolids potential value changein a likely scenario.

Sector Range and Averages :Iogrggg(:e B::;g?oe:rek P(\)/r;fﬁzo
Change
Information T echnology T 1T 1= 1 1T 1T 71T 1 52 62 0.2%
Consumer Discretionary | | I ) R R 68 49 <0.1%
Industrials [ | e e 70 62 0.4%
Utilities (] | 72 62 0.1%
Materials | N [ | 74 72 0.1%
Financials [ o | 76 73 <0.1%

Higher Risk 0 10 20 30 40 50 60 70 80 90 100 Lower Risk

B Portfolio Range Portfolio Average | Benchmark Average
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Physical Risk Score per Hazard

The portfdiois exposed to differentnatural hazards in Tropical Cyclones 71

68
different geographies which can affect the value of the
. . Coastal Floods
portfolioand the benchmark. The chart on theright :

evaluates thechangein financial risk due tofive of the River Floods #‘5961

most costly hazards for a likely scenario. A low score Wildfires - 92
indicated a largeincreasein physical risks, while a W
high scorereflects a minimal increasein physical Heat Stress 18 *
risks. Droughts W“Sm
0 20 40 60 80 100
Higher Risk Lower Risk

Portfolio M Benchmark

Top 5Portfolio Holdings — Physical Risk and Management Scores

With physical risks of climate change unfdlding, itis key tounderstand if and how portfalio holdings are addressing such risks. The Physical
Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest portfolio holdings with their
Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher Management Score indicates a
better management strategy.

Issuer Name Portfolio Weight  Sector Overall Physical Risk Score Risk Mgmt Score
Schneider Electric SE 3.6% Industrials 50 Moderate

Accell Group NV 3.38% Consumer Discretionary 100 Not Covered

ASML Holding NV 3.31% Information Technology 39 Robust ‘
Nexans SA 2.94% Industrials 49 Moderate ‘
SAP SE 2.93% Information Technology 70 Weak ‘
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Top 10 Portfolio Holdings by Highest Overall Risk Exposure with Hazard Scores (Likely Scenario)

The Physical Risk Score of each holding is impacted by the projected change in exposure toindividual hazards. The table below shows the
portfolioholdings that will seethe mostincreasein risk and the patential hazards contributing tothis risk in a likely scenario. A low score reflects
a large projected increase in Physical Risks, while a high scorereflects a minimal increasein Physical Risks.

ST Microelectronics NV 15 38 - 48 100 100 100 Co'\;‘g:ed
Kering SA 36 51 - 43 100 41 41 Moderate
ASM International NV 38 52 - 41 100 100 42 Moderate
ASMLHolding NV 39 100 - 100 100 100 100 Robust
Infineon T echnologies AG 42 57 - 25 30 100 50 Co’\\/‘::ed
Teleperformance SA 45 53 - 47 100 100 41 Co’\\/lg:ed
Bureau Veritas SA 47 54 - 49 100 100 41 Moderate
Nexans SA 49 46 - 40 100 100 41 Moderate
Signify NV 49 57 - 61 100 60 50 Moderate
Schneider Electric SE 50 71 = 49 100 100 50 Moderate
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Disclaimer

Theissuers that are subject to this report may have purchased self-assessment tools and publications from ISS Corporate Solutions, Inc. (“ICS”),
a wholly-owned subsidiary of ISS, or ICS may have provided advisory or analytical services toan issuer. Noem ployee of ICS played a rolein the
preparation of this report. If you arean ISSinstitutional client, you may inquire about any issuer’'s use of products and services from ICS by
emailing disclosure@issgovernance.com.

This report has not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory
body. While ISS exercised due care in compiling this report, it makes nowarranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assumes no liability with respect tothe consequences of relying on this information for investment or other
purposes. In particular, theresearch and data provided are not intended to constitute an offer, sdlicitation or advice tobuy or sell securities nor are
they intended to sdlicit votes or proxies.

In February 2021, Deutsche Borse AG (“DB”) completed a transaction pursuanttowhich itacquired an approximate 80% stakein ISS HoldCo
Inc., the holding company which owns ISS. The remainder of ISS HoldCo Inc. is held by a combination of Genstar Capital (“Genstar”) and ISS
management. Pdlicies on non-interference and potential conflicts of interest related to DB and Genstar are available

at https://www.issgovernance.com/com pliance/due-diligence-materials. Theissuer(s) thatis the subject of this report may be a client(s) of ISS or
ICS, or the parent of, or affiliated with, a client(s) of ISS or ICS.
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