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TODAY'S AGENDA

15:30 Martine Koridon *Rommen (MN): 'Is investing in a Raris aligned
portfolio prudent in a Worl.1at is not on track for 1.5 degrees?'

16:00/ThéophileTixier /(Amundi): ‘Net Zero Commitments:
Implementations.& Challenges'

16:30 Nathalie yan Toren (NN): 'NN Group's Net Zero investment strategy’
17:00 Panel discussion moderated by Anisa Salomons (De Bornrif )

17:30 Drinks

A, CFA Society
S Netherlands




Is Investing In a Paris
aligned portfolio prudent
In a world that Is not on

track for 1.5 degrees?
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An introduction: MN

As an advisor, architect,
and executor, we provide
integrated advice,
portfolio construction,
and implementation

We help pension funds
realize their ambitions.

We do this by designing

portfolios that balance financial “Basgueibi
and social returns, risks, and
COSts.

With smart innovations
and sustainable
solutions.
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Where do we stand?
What is a Paris aligned portfolio?
What are the consequences of holding

a Paris aligned portfolio?

Findingbalance

Classificatie: Algemeen
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The commitment made earlier é

The Paris Aligned Investment Initiative Net Zero Asset Owner Commitment

Commitment

As asset owners with millions of beneficiaries around the world, we reiterate our full
support for the Paris Agreement and strongly urge governments to implement the
actions that are needed to achieve the goals of the accord, with utmost urgency.

Recognising the need to address the risks that investors and their beneficiaries face
from climate change, investors are taking action, but we acknowledge that there is

an urgent need to accelerate the transition towards global net zero greenhouse gas
emissions and do our part in helping deliver the goals of the Paris Agreement.

In this context, my institution commits to the following consistent with our fiduciary
obligations:

1. Transitioning our investments to achieve net zero portfolio GHG emissions
by 2050, or sooner

. Implementing this commitment with the aim of achieving real economy
emissions reductions and undertaking a comprehensive set of actions

available to investors, drawing on the Paris Aligned Investment Initiative’s
Net Zero Investment Framework

. Setting objectives and targets, including an interim target for 2030 or
sooner for reducing Scope 1, 2 and 3 emissions associated with our
portfolios and setting a target for increasing investment in climate
solutions, consistent with a fair share of the 50% global reduction in CO2
identified as a requirement in the Intergovernmental Panel on Climate
Change special report on global warming of 1.5°C

1/29/2026
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e with a small disclaimer

Our commitment is based on the expectation that governments and policy makers
will deliver on their commitments to achieve the 1.5°C temperature goal of the Paris

Agreement, and in the context of fulfilling our fiduciary obligations.

1/29/2026
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)
And here we are

The world has gone off track with pathways to
1.5 °C with no or low overshoot

2020
"YOU ARE
_ HERE
Pathway to 1.5 °C
with no or low overshoot

40 Gt CO,

Source: IEA World Energy
Outlook 2025

1/29/2026 8
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Reducing financed emissions IS not so
hard evenin world that isnot on tr ac

Carbon emissions (scope 1and 2)and weights per sector for MSCI ACWI

Source: MN, ISS dat

1/29/2026 9



... and not really what we should

for .

1/29/2026

The NZIF has a comprehensive structure
which supports investors to work to address
these barriers within net zero strategies as

part of maximising their efforts to finance
reduced emissions’ rather than ‘reduce
financed emissions.

Classificatie: Algemeen
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We need companies to move
towards a 1,5 degrees pathway

2021

No new unabated
coal plants approved
for cevelopment 2025
No new sales of
fossil fuel boilers

2025

1/29/2026

2030
Universal energy access
All new buildings are
zero-carbon-ready

60% of global car sales
are electric

Most new clean technologies

1020 GW annual solar
and wind additions

Phase-out of unabated coal
in advanced economies

150 Mt low-carbon hydrogen

850 GW electrolysers

Electricity and heat

2035

Most applicance:
cooling systems sold
are best in class

50% of heavy truck sales
are electric

No new ICE car sales

All industrial electric motor
sales are best in class

Overall net-zero emissions
electricity in
advanced economies

O, captured

Industry Transport

2040
g buildings

50% of fuels used
In aviation are
low-emissions

Around 90% of existing
capacity in hea
industries reach end
of investment cycle

Net-zero emissions
electricity globally

Phase-out of all
unabated coal and oil
power plants

Buildings Other

Classificatie: Algemeen

2050

More than 85
of buildings are
zero-carbon-re

More than 90% of h

2045 industrial produc!
s low-emissions

50% of heating demand

met by heat pum
il ipu generation globally

from solar PV and wind

2045

435 Mt low-carbon hydrogen

3000 GW electrolysers -0, captured

Almost 70% of electricity

Sector-specific
carbon-intensity or
alignment targets
provide better
incentives to move
in this direction

Source: IEA Net Zerby 2050roadmap
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But how to measure?

Criteria underpinning alignment assessment
Key ~ Green ticks represent when a criterion is required to be
fulfilled for a particular alignment category to be obtained.
Aligning to

anetzero
pathway

Committed

Criteria to aligning

Asset with emissions intensity required by the
sector and regional pathway for 2050 and whose
operational model will maintdin this performance.

Emissions performance: Current absolute or
emissions intensity is at least equal to a relevant
net zero pathway.®

* Capital allocation alignment:
A clear demonstration that capital expenditures

Aligned to
anetzero  Achieving
pathway netzero

v

are consistent with a relevant net zero pathway.

* Decarbonisation plan: A quantified set of
measures exists to achieve short and medium term
science-based targets by reducing GHGs and
increasing green revenues, when relevant.

Disclosure: Disclosure of operational scope 1, 2
and material scope 3 emissions.

Targets: Short and medium term science-based

_— e
targets to reduce GHG emissions.

v

Ambition: A long term goal consistent with the

o v v
global goal of achieving net zero by 2050.

v

* Additional alignment criteria that a corporate within a high impact material sector needs to meet

1/29/2026
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A The IIGCC provides valuable
guidance, but accurately measuring
all criteria remains challenging.

A As a result, alignment assessments
based on this framework differ
significantly across institutions.

A To estimate company alignment, we
use a combination of data from TPI
and MSCI (SBTi targets and NZIF
score).

12
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How Paris -aligned are the companies in the
Investment universe today? (1)

2035 Alignment 2050 Alignment

140, )
167, :
4 -
72,
3% o

L‘ﬂtﬂw (1.5%C & Balow 2°C) 2035 Sectoral Alig et Hﬂ‘tdiﬂnﬁl [1.5°C & Below 2°C)
» Food » Qil kgos » Coal mining s Airline = Diversified mining = Electricity

e

13%

70, 140,
70 155, % 25%

13% 28%

6%

Source: TransitionPathway
Initiative, State of Transition
2025

1/29/2026 13
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How Paris -aligned are the companies in the
Investment universe today? (2)

Universum: beursgenoteerd aandelen Universum: beursgenoteerd aandelen

234
197 105

noord_am europa pacific emerging

m 1.5 degrees 2_degrees PA_pledge mnot_aligned m 15 degrees m2_degrees = PA_pledge m not_aligned

Our estimations, based on datafrom TPI, SBAnd MSCI NZIF. Benchmark: MSCI ACWI

1/29/2026 14
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What are the implications of investing in a
Nt r ul y ealigied partfslio?

A Significant impact on diversification and therisk
return profile

MSCI ACWI Paris aligned

Companies __ e A Higher turnover and potential liquidity implications
Return 5.0% 5.6%

Volatility 14.1% 16.2% A Limited ability to screen for performance orother
Return/Vol 0.356 0.346 material ESG themes

Tracking error 4.2%

A Reduced exposure to companies that are key to
the transition
A Limited opportunities for engagement and voting

Béta 1.12

1/29/2026 15
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UN
Why not simply follow the rules of

Paris - Aligned Benchmarks (PABS)?

Main characteristics PA benchmarks:

A Aninitial carbon footprint at least 50% lower than that of the parent
benchmark

A A minimum annualdecarbonisation rate of 7%

A Exclusion of fossil fuetrelated activities

A Exposure to highimpact sectors at least equal to that of the underlying
investment universe

U Imposing additional constraints further limits
the ability to invest in Parisaligned companies.

1/29/2026 16
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So, what do we do?

What?

Phase out laggards where it matters most

Use our position tostimulate the transition

Invest through activemanagers that align
with our goals

Invest in companies and assets that are
enable change

1/29/2026

How?

Divest from the lowest-performing 20% of companies in the most
carbon-intensive industries, based on an energitransition score

Engage
Last year with63 companies in our energy engagement program.
A Not only engage companies directly, but alsé&ey stakeholders
(governments, standard setters).
A Together

Score managers Y ULUN @ WmpGi ¢ U quwlAl Rl Ré WRULWaq 6

A Increase investment inrenewables
A Invest inlnnovation Industries

17
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UN
My advice ?

P 60W 2RO YGRUNW! Yel WHGRGCQUWGYTRHA! AWGTWet JWT YUK qlugé RO

/e Ys WHe OWF W e HSWE! WO s=W Wi eAqRYUWagel NUqllo WA¢ ! Rt WedRNU
HOURGGCI t 1 emw

Think:
mHow can we finance emission reduction®

And you will find better solutions
It is not simply about reaching a portfolio target. The impact we make depends on how we get there.

1/29/2026 18
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Amundi

Investment Solutions

Trust must be earned

Net Zero Commitments
Implementations &
Challenges

Théophile Tixier, CFAResponsible Investment
Specialist, Net Zero Development Lead

Jan 2026 Confidential, for professional investors only




Amundi 060s Net ZerlangAlp andd@aatibus i with a
commitment to Act Now

CAPITAL REALLOCATION ENGAGEMENT

S . : 50
h{;ﬁ Investment Solution Offering [LD_I Stewardship & 1Stakeholders Alignment
A NZ targettoreach 118 % of Amundi total AUDRWMTargetol00p additiargh a g e d A Clients - Systematic Net Zero
under NZ constraints, by YE 2025 companies by YE 2025 engagement on institutional clients
A Target to reach (20bn of impact solutions, by YE 2025 A A dedicated Net Zero A Shareholders - Say on Climate
A Strategic focus on financing the climate transition in ST CR Pl A Board - Climate at the centre of
developing markets (PPP with IFC, EIB, AlIB, etc.) A Systematic engagement of governance (Board, Climate & Strategic
A Group-wide coal & fossil fuel divestment policies Investee companies BIEeEe Eoliitce)
to thermal coal without coal A CSR - Alianing CSR policy with NZ
A Advisory & technological solutions: ALTO Sustainability & ALTO phase out policy R - AlgnIng poicy .
Climate _ objectives and reporting aligned with
A Support of climate -related TCFD recommendation
A Enhanced climate risk management (ex: 100% of actively sharehol dersd res g\l u tI i ons ..
managed open funds* will carry a transition assessment) Employee I trainings & new

compensation policy

* Amundi total AUM, deducting Joint-V e n t UuAUM, $udd hosting and advisory for which Amundi does not have full fiduciary.

— Amundi

Investment Solutions
20 | CFAESG NL|Jan 2026




Taking stock : 3 years of Net Zero transformation

st Institutional clients canvassed on Net Zero
1 challenges

Climate investors in terms of of Net Zero Contribution AUM

AUM (open ended funds)

NET-ZERO

Asset classes covered of Net Zero Transition AUM
with Net Zero products

1,700 86%

Percent of
clmate-r el at ed sharehol der s o6

B Figures as of 31/12/2025 resolutions supported
Figures as of 31/12/2024

Companies engaged on climate

Amundi

|
Investment Solutions

21 | CFAESG NLI Jan 2026



Focuson Amu n d Nea Bero Framework

o Green bonds Green Alternative
Decarbonization
Assets
NET ZERO .
TRANSITION / Green Equity NET ZERO
ALIGNMENT CONTRIBUTION
Greenfin
Portfolio Coverage Amundi .
Approach Article 9
Net Zero Impact
Framework
i NET ZERO ENGAGEMENT '
—_— Amundi

Investment Solutions

22 | CFAESG NL1Jan 2026



Current market observation | Step-back from US asset
managers, creating concerns from European investors

o)
g US AMs are leaving sustainability & In Europe, asset -owners express
t'- related coalition, concerns in a context of growing distrust of US AMs
Northern Trust AM exits Climate 34 assets-owners, sizing more than $2,000bn, released an Asset Owner Statement
{lc.'ftl_o?_ 100+, Net-Zero Asset Managers regarding their expectations for high standard on climate stewardship, and threaten to
mitianuve 2 : H A H : : |
The depasture s e iest imwal s V@NQUArd quits net zero climate effort, dump those oOomisalignedd with retiree objec
incesandgopsassecorsenin civing need for independence % TPP: The Peopleds Pension pulled more than A28bn o
o s et oo e s ) (7 (= ESG concerns, passing funds to Amundi & Invesco.
R Long-term investors split with asset managers | Top UK pension fund pulls £28bn from State
JPMorgan, State .St.reet exit Climate eredfmeeds Street over ESG retreat
Action 100+ coalition ‘ e
BlackRock als revised its membership after the coalition announced its “phase 2° u"‘::';i'::sgmu')”" pension funds threaten 1o dump fhose ‘misaligned’ with refiree US asset manager previously managed all of The People’s Pension’s £33bn in assets
requirements that signatories enhance their corporate disclosure and implement
climate transiton plars. JPMorgan becomes latest major US
S bank to exit NZBA State Street lost mandates with pension funds in Scandinavia, and more Europe-based
The bank departuse from the Net Zero Banking Alliance follows the exits of five institutional investors are reviewing their relationships with US managers

other major U.S. banks from the climate coalition in the past month.

% VBV:+0550m s wi tlshanestd Anfundio B8G ETF range due to ESG concems

NEWS PENSION FUNDS
BUSINESS Mare 51
BlackRock’s ‘WO](E’ Era IS Over AP7 indicates BlackRock’s NZAM exit Denmark's AkademikerPension
. . - could affect future mandates shifts almost $450 million away

Asset manager has exited climate groups and eliminated diversity fr aft R
targets as it tries to end ESG controversy s om SSGA er ESG review

S o Hicles from ESG dive: Amundi profects wi PME reconsiders BlackRock mandatesi, ..., .cc: manager to ——

ource: Press articles from ive; Amundi projects wins . | s
Prol after NZAM exit | <.

S Amundi

Investment Solutions
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Looking forward , from alignment to fragmentation

A mu n d 20B6sResponsible Investing Views

Stewardship becomes a clear differentiating factor for

asset managers.

ESG literacy , from niche to mainstream

Strategic -autonomy efforts are fragmenting the energy
landscape into diverging "electrostate vs petrostate”
dynamics

Climate adaptation is now a tangible imperative for
investors, on an equal footing with transition

Al is redefining responsible investing

Regulatory simplification is improving implementation and

use

24 |

CFAESG NL |Jan 2026

Challenges Ahead

Updating NZ frameworks to better reflect the stark
reality (from 1,5°C to Well Below 2°C)

Keeping the dialogue active with stakeholders (incl.
policy makers, peers and asset owners)

Enhance climate risk management , focus on adding
resilience into transition plans & climate stress tests.
Keep increasing allocation to climate finance while
limiting tracking error risk .

Blended finance , from Developed Market to Emerging
Markets

Amundi

Investment Solutions




Appendices
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Most NZAOA members are committed to

However, sector targets are neglected

All signatories have set «

engagement targets

76% of signatories have set
individual science-based sub-

portfolio targets

-

Engagement targets

Set at least one KPl in two of the follow-

ing types of engagement:

» Corporate: Engage 20 companies with high-
est owned emissions or those responsible for
combined 6§5% owned emissions in portfo-
lio (either directly or via signatories/asset
manager/service provider)

= Asset Manager: Participate in engagements
led by the NZADA, or its own internal system-
atic approach

» Published Positions: contribute to NZADA
publications or net-zero papers
published outside the NZADA

» Sector/Value Chain: Participate
in MZADA sector work or external
sector engagement activities

Sub-portfolio
(later portfolio) emission targets

= 22% 10 32% CO,e reduction by 2025
(per IPCC ARG) on equity and debt to listed
corporates, infrastructure, and with the same
reduction or CRREM national pathways for real
estate

» 40% to 60% CO.e reduction by 2030 (per IPCC
ARE)

» Covers portfolio emissions Scope 1 & 2, track-
ing of Scope 3

» Absolute or intensity-based reduction KPls

Source: NZAOA 2025 TSP4 & NZAOA Progress report 2025

26 | CFAESG NL|Jan 2026

Intermediate
targets for 1.5°C
aligned, net-
zero world by
2050 with real-
world impacts

Sector targets

= Intensity-based/absolute reductions on all
material sectors

» Scope 3 to be included wherever possible

» Sector-specific intensity KPls recommended

» Sectoral Decarbonisation Pathways used 1o
set targets

three out of four dimensions .

Only 15% of signatories have
partially established sector-

specific targets to date

93% of signatories have
reported on climate solution

investment

Amundi

Investment Solutions




NZAOA members are on track to meet their NZ target and have mostly
reached their first midterm target (2025)

Engagement I-ZL

Climate solutions 1l

78% of signatory engagement targets reported as fully
achieved, remainder are only partially achieved.
Engagement emphasis on portfolio decarbonisation and

asset manager stewardship practices.

Decarbonisation @

88% of decarbonisation targets reported fully achieved (12%
partially) 8 covers $2.2 trillion AUM.

Average financed GHG emissions down another 6% year-on-year o
in line with 1.5°C pathway. Absolute financed GHG emissions of

signatories have continued to decrease.

=%

$743 billion in Climate Solutions Investments (Dec 2024)

~8% of signatoriesd AUM.
NZAOA is working to remove barriers via policy
engagement : transition plans, GSS bonds, CDR,

nature-based solutions and blended finance.

Source: NZAOA 2025 progress report

27 |
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Looking forward .

Accelerate work on physical climate risk and extend initiatives to
emerging markets (Observer category).

Deepen partnerships with DFIs/MDBs to create de-risking structures
that unlock investment opportunities in EMDES.

Continued policy engagement to scale climate solutions.

Target Setting Protocol V5 to come.

Amundi

Investment Solutions




ALTO* Sustainability to empower responsible investors

ESG issuer analysis with ALTO* Investment Research

REGULATORY
STANDARDS
SFDR®?
EU Taxonomy

Raw Regulatory
metrics

/ CLIMATE

y
¥ Temperature analysis

ESG

ESG scoring

Bespoke ESG
indicators

Stress Testing

Net Zero Framework

Raw ESG metrics

Raw Climate metrics

ALTO* /

Sustainability f,x ISSUER
{ STEWARDSHIP
VY \\ Engagement

/ A Voting

ESG Portfolio Analysis with ALTO* Investment

IMPACT

Account for the positive
& negative effects
of investments

Raw Impact
metrics

/ BIODIVERSITY \ \

I
. . . - N
Raw biodiversity metrics %\

D Scope of services available for Amundi Technology clients in Q4 2024

Amundi

Investment Solutions
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Leveraging on Amundi to enhance your portfolios Net Zero

profile

Amundi T oolbox

Amundi NZ Baseline

Metrics

Net Zero Trajectory

Carbon intensity

Carbon intensity

CTB carbon
. -30% by 2025 trajectory
Target Min 2025 -60% by 2030
Ex r limate high — L ) ) :
pOSl.J SUICIEILS Objective or constraint : Adjustable Min 75% of index wgts TBD
impact sector :
. . Carbon metrics*, SBTi, CDP, TEE,
Alignment Metrics . .
. . : Temperature & Climate Scenario etc.
Provide signals to guide ; Ali t & contributi i TBD
investments Contribution Metrics :  Taxonomy alignment and Green Share ignment & contribution metncs
Beyond NZ Physical risk, Biodiversity & Just Transition
Exclude investments into PAB like exclusion
issuers whose not compatible Climate DNSH PAB exclusion TBD
with NZ objective Climate transition exclusion
Engage with issuers in order
to enable the achievement of Climate related Yes Yes NA

NZ goals

* Absolute, footprint and intensity

29 | CFAESG NL1Jan 2026

Amundi
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Amundi 0s engagement process

A precise, scalable, results-oriented engagement program

Traceability

Engagement Program

W Precise objectives

Engagement

Program ¥ Engagements are recorded in a centralized tool

. (IPortal)
P There is a start and an end

¥ KPls

P Multi -annual calendar
3 Limited in time

3 3-5years

Dialogue &

) Recommendations 3 Reassessed annually (at the least)
3 Interaction at least once per year

¥ Shared with all investment platforms

Assessment . .
Evolving Escalation if needed

Questionsin AGM
Votes

P Objectives might be adjusted with the
results of the engagement

¥ New KPIs if reached

Dialogue &

Recommendations Co-filing resolutions

Public Statements
Negative overrides
ESG Score Caps & Exclusions

tl W

S Amundi

Investment Solutions
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Amundi has set up a dedicated NZ Engagement campaign

ltems our ESG Research Analysts discern and engage on

Reporting & Disclosure Transition Plan / Strategy
What we ask: What we ask:
Amundi encourages companies to accurately and transparently report In addition to long-term climate ambitions, we ask for a detailed breakdown of
on and disclose all metrics relevant to climate and Net Zero, such as: how these will be achieved including:

LY Short, medium & long-term GHG reduction targets

L Detailed decarbonisation strategy with clear senior ownership
' CAPEX alignment to green activities and internal carbon price
L Alignment of ExCo remuneration with strategy & targets

¥ Scopel, 2 & 3 GHG emissions
LI Climate-related risk & opportunities
P Current Paris-alignment of annual investments

Why we ask it: Why we askit:

P Increase company awareness of climate change P Transform long-term ambitions into near-term action
P Integration of climate into company strategy

W Clearer peer comparison and knowledge sharing

P Transparency adds weight to future ambitions / plans

Ensure senior leadership is actively engaged and motivated
Provide incremental milestones toward goals

< C S

Understand which temperature alignment
are closest to

S Amundi

Investment Solutions
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5 main areas of engagement

Accompanying the transition towards a sustainable, inclusive & low-carbon economy

@, A® {30

Human

low carbon
economy

How corporates affect people and the environment ?

(*) ecosystem protection & fight against biodiversity loss. (**) through the protection of direct & indirect employees, promotion of human rights.

32 | CFAESG NL IJan 2026

Transition Natural
towards a Capital Capital &
Preservation* Human
Rights**

Taking into account the perspective of double materiality
¢ Outside -In

Inside -out C ¥
i/

Client
Protection & Governance
Social for
Safeguards Sustainable
Development

How sustainability aspects affect corporates ?

Amundi

Investment Solutions




2 948 unique issuers engaged in 2025

2883 2948

1364 .
= 0B

2021 2022 2023 2024 2025

m2021 m2022 wm2023 m2024 2025

e
@ A® G = N

1800 16911700
1600
1400
1200
1000
800
600
400
200

1543 153 515 58

Transition Towards a Low Carbon Natural Capital Preservation Human Capital & Human Rights Clients protection & Social Strong Govermnance for Sustainable
Economy Safeguards Development

Source Amundi. Statistics 2025.

— Amundi

Investment Solutions
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Geographic breakdown of engagement

Significant increase in Emerging Market (+7%)

1000 Number of engaged company

900 E2021 H2022 W2023 W2024 = 2025 850 846
800 753 765 .45 753
700

600

500

405 397

400
300 o6g 289

200

100

0

Developed Asia Emerging Markets Europe North America

Source Amundi. Statistics 2025.

— Amundi

Investment Solutions
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Exercising voting rights: 5 key priority themes

Compensation policy

Dividend Policy

Sharehol der s
resolutions & Say on
Climate

Underachievers

Independence, gender
diversity & limitation
of overboarding

35 |
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Include ESG criteria variable remuneration
Define climate KPIs for sectors highly exposed to the energy transition

Promote balanced, sustainable and responsible dividend

Vote in favor of shareholder resolutions asking more transparency on ESG matters
Encourage corporates to seek for advisory vote on their climate-related strategy

Amundiwi ' I vote fiagainsto discharge or board members
I A selection of companies with lagging environmental & social practices
I Companies excluded from the Amundi active investment universe but present in passive funds

Encourage a sufficient number of independent directors, a strong diversity in terms of competences &
gender and to limit the number of other directorships.

Amundi

Investment Solutions

e



Amundi participated in 10 851 AGMs in 2025 and voted in favor of >80%
of sharehol dersodé resolutions on cl i ma-

Key figures E&S integration in our voting actions*

10 851 General Meetings

\

22%
86% 60%
Opposition rate
| | Percent of Percent of
v climate -related social & human rights -related
sharehol dersé r esacslhuatriechnosl der sdé r eso
supported supported
39% 23% 5%
Opposition rate Opposition rate on Opposition rate on

on compensation board structure themes dividend themes

Source: Amundi Statistics 2025, 7 852 issuers

— Amundi

Investment Solutions
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Climate and Net Zero are at the core
since its creation

1st ESG action plan
2018-2021

1) Mainstream ESG investing

- > SR 3 Adtompany and adse
i ilar of . y vi
Fheal Founding s 20067 2018 ---—----—- Investors
Fund Signatory Anmund

A 1stVoting policy
A 1stResponsible Investment Policy
A 1st Engagement Report (2013)

A 15 Stewardship Report (2018) i H

NET
LERB

of A mu n d strategy

2nd ESG adtion plan
2022-2025
1) Strengthen our ESG
Solutions offering to serve
Sustainable Development
2), Deepen our engagement
towards investee companies
3) Set interna) objectives
1
1

198 201 201 201 202 202
9 0 4 7 1 2
1 1 1 1 :
1 1 1 1 1
! 1 1 : :
Innovation and collaboration : 4 943 B
with key players: Development Launch of the Sustainable Partnership with u B n
of Low -Carbon largest green Finance IFC, supporting RI AUM
@ch “l —— AR indices bond fund innovation green, resilient
PN o = with MSCI on dedicated to partnerships and indusive
behalf of AP4 emerging markets with EIB & AlIB 2 recovery in
& FRR with IFCt Emerging Markets

Top-10 RIBI™ Responsible Investment
Brand Index 4

Top 3 of global AM companies  win test voting

practices on environmental & social issues, accordng to ShareAction®

1. International Finance Corporation (IFC) 2. Eurapean Investment Bank (EIB) and Asian Investment Bank in the infrastructure (AlIB); 3. *AuM (rounded up) as of end June 2024; 4. RIBI™ 2023 The Responsible Investment Brand Index examines

Amundi

Investment Solutions

which asset managers actas responsible investors and commit to sustainable development. 5. ShareAction 2023, report by the NGO ShareAction

37 | CFAESG NL|Jan 2026

#1 inEuwopeinlong-term ESG AuM (open-ended active funds), according to
Broadridge 2023 rarking




ESG Ambitions 2025 plan, a key pilar of our corporate strategy

Strengthen our ESG Solutions offering to serve Sustainable Development

0 100% of actively managed open funds* will carry a  transition assessment
All actively managed open funds will integrate the assessment of companies based on their decarbonisation efforts and their development of sustainable activities, with the objective to get a portfolio transition profile better than that

of its universe

9 Establish a broad fiNet Zeroo solutions offering
9 Reach 0u20bn of impact investments through the expansion of our i mpact solutions
9 40% of our total ETF range will be ESG

e Launch of ALTO Sustainability for clients, a technology solution integrating ESG & Climate analytics

Deepen our engagement towards investee companies
e Significant deployment of a climate engagement plan extended to +1,000 companies

0 Divestment from unconventional hydrocarbons** starting end 2022, representing over 30% of their revenues

Setting Objectives internally in line with commitments

9 Extensive integration of ESG criteria into the remuneration policy

@ Reducti on of Amundi 6 s o p36% ertenmogea | emi ssions by
@ Presentation & advon€bi ymavebe of fASay

* Scope of actively managed open-ended funds, when a transition rating methodology is applicable, ** Application perimeter as defined by the Amundi RI policy,
*=*Jnconventional extraction: oil sand, shale oil & gas
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Critical sustainability topics are embedded in our Global
Responsible Investment Policy

Through minimum standards, exclusion policy and thematic policy

Normative Biodiversity &

Ecosystem Human Right Policy
Services Policy

] Sector Policies Climate Policy
exclusions

Thermal Coal,

Unconventional Oil & gas
0w @ @ ; ®) ©) é&g
2 v m r T

& é'g%a o o 1

With specific governance (I) and procedures for monitoring and triggering escalations (I) when breaches are identified

Guidelines set out by the ESG and Climate Strategic Committee / Rules for implementation validated by the ESG Escalation procedures can lead to
8 &. g Rating Committee j — engagement, specific voting actions
’ &\ U Applied to all assets managed* by Amundi group entities except minority JV and Pioneer Family of US mutual ~ & (when applicable) or exclusion.
funds
(I) Governance Ui Applied to all active products'® and all ESG passive products'® (I1) Escalation
and scope of U Implemented in mandate or dedicated fund unless otherwise requested by clients and always subject to procedures
application applicable laws and regulations

Source: Amundi i Global Responsible Investment Policy. (1) Anti —personnel mines and Cluster munitions : Conventions Ottawa 3/12/1997 and Oslo 3/12/2008, ratified by 164 and 103 countries respectively as of July 2018 (including European Union countries and excluding the
United-States). (2) Chemical weapons and Biological weapons : Convention on the Prohibition of the Development, Production, Stockpiling and Use of Chemical Weapons and on their Destruction 13/01/1993 and Convention on the Prohibition of the Development, Production and
Stockpiling of Bacteriological (Biological) and Toxin Weapons and on their Destruction 26/03/1972. (3) Violation of the UN Global Compact : Exclusion of issuers that violate, repeatedly and seriously, one or more of the ten principles of the Global Compact, without credible corrective
action. (4) Depleted uranium Weapons : Depleted uranium weapons are considered to cause the release of chemically toxic and radioactive particles which represent a long-term hazard for the environment as well as for human health.. (5) Nuclear Weapons. (6) Tobacco. (7)
Sovereigns : Countries on the highest level of intemational sanctions (from the EU, US, UN) are excluded (8) Coal: 100% of "coal" companies under exclusion thresholds and invested by Amundi are committed in order to obtain an exit plan and an escalation plan is triggered if the
commitment proves unsuccessful within the compatible 2030 OECD / 2040-Non OECD timetable. (9) Unconventional fossil fuels . (10) Refer to the fi E x ¢ | Balidy scope ofa p p | i cimAppenditas.
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A robust process to implement our Thematic Policies

Applied to the Human Rights Policy and the Biodiversity & Ecosystem Services Policy

A two-level process, depending on the degree of severity of exposure

Monitoring

Systematic
of companies identified as engagement
g . o —
particularly exposed to potential . | Escalation 3
risks that lack sufficient of companies from the watch list e & Exclusion
processes or disclosure, andfor  (i-€., companies particularly ; '
i i d to harming activities that 2oL LA 2 Lyl i i
those facing controversies expose fming act voting in case of engagement Exclusion of issuers that
are either lacking sufficient fails violate, repeatedly and
processes or disclosure) . i _ seriously, one or more of the
> U ESG overrides incase of ten principles of the UN
poor remediation plans and/or Global Compact*, without
companies with insufficient credible corrective action
> risk management

U Exclusion at last resort

*The Ten Principles of the United Nations Global Compact are derived from: the Universal Declaration of Human Rights, the International Labour Or g a n i zDetlaration énd~undamental Principles and Rights at Work, the Rio Declaration on
Environment and Development, and the United Nations Convention Against Corruption.
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Sourcing data from a large range of external data providers 1

Combining market -leading data and proprietary analysis  to deepen company insights and support
investment teams

Climate Transition Risks and Climate Physical Risks

Yo% LSEG
Climate Bonids

IS5 ESGP s oo

Biodiversity

DRIVING SUSTAINABLE ECONOMIES

Ly carbon4 | finance

RystadEnergy i
v Iceberg Data Lab

} SUSTAINALYTICS
MscCl &k | @

REFINITIV [ || V= Versk .,

aaaaaaaaaaaaa

Raw Data Sovereigns

Controversies

1. Source Amundi, main external data providers as of October 2025. Non exhaustive list.
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Corporate ESG assessment 1/2

<@’ A double materiality
perspective
C Aims at measuring the ESG
performance of an issuer ,i.e.its
ability to anticipate and manage the
sustainability risks and opportunities
inherent to its industry and to its
individual circumstances;

C Also assesses the ability of the
management team to handle

potential negative impact  of their
activities on the sustainability factors.

ESG coverage spans across all main
equity & fixed income indexes

1 7 y O O O =+ Issuers ESG rated*

Amundi 6s Corporate

A 3-steps process that combines a

Step 1

Criteria &
weights

Step 2 @ Calculation**

&

ESG Assessment

ESG Asses s ms

quantitative approach with a qualitative analysis

Qualitative
input

ESG analysts:

Define the most relevant criteria for
each sector based on ESG materiality

Weight the criteria by sector and select
the appropriate data from each
provider selected

Contribute to the assessment of the
quality of our extemal data

38 criteria reflecting key issues by
sector of which 17 sector specific

Qualitative Approach

Strict calculation procedure:

ESG rating calculation process by
combining Amundi 05
weights with exter

ISS ESG >

SUSTAINALYTICS

a Mamingstar company

MSCI &

Quality control of the calculation

Quantitative Approach

ESG analysts integrate qualitative input
retrieved from:

Ic Meetings with aompanies & industry
N adxperfsr ovi der s scor

1 ESG data/research from external
providers and open-source materials

1 Controversy monitoring
T Engagement outcome

Override process when relevant

Qualitative Approach

Source: Amundi. * Data as of October 2025. ** In the event of lack of availability of raw data from third-party data vendors, in the event of risk related to data quality that could affect data use for the purpose of portfolio construction, or in any other
exceptional circumstances requiring a modification of the ESG ratings update process, the ESG ratings monthly update may be altered or suspended,
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Corporate ESG assessment 2/2 P2 £G Assessment

Example: Company in the sector of « Household & Personal Products »
The ESG rsedtarng i s i
s

neutral o : no sector i privileged or,
. . Environment
on the opposite, disadvantaged. Water management . 8 Supply Chain - Environment
A unique score at issuer level Audit & Control Packaging

Each issuer is assessed with a quantitative score scaled % %
around the average of their sector, which distinguishes Governance .,
best practices from worst practices at sector level.

c Emissions & Energy

I e
] © F E D Cc B A Board Structure | p "
250 "W
*h
- 15 ™ ESG C  Biodiversity & Pollution
o 13 ESG Strategy | C = 0% . Sodial
3 ocla
100 [ % 0 o< .
- .
. Working Conditions
s0 Ethics C O 2% )
| L2
Ol A e e e e » %
D Rating represents the average score =~ a 0 D Supply chain - Social
(from -0,5 to +0,5) R .
. . emuneration
The ESG quality assessment of issuers C S g -
roduct ustomer Responsibility
may lead to a change of the ESG Shareholders'’ rights ‘ Community involvement & Human rights

score?

Source: Amundi. Example given for illustrative purposes only, may be changed without prior notice. 2. Full traceability and justification stored in A mu n dnteiia tool.
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Sovereign ESG assessment uﬁ ESG Assessment

<g) Amundi 6s sovereign ESG assess

& Aims at assessing ESG issues An ESG .a.nalysis framework us_ing around SQ_indices among the 190 available gt Verisk Map!ecroft. Those
are identified as pivotal to tackling sustainability risks and issues, and grouped into 8 categories, each of

that are at the forefront of L )
them falhrrlﬁ into tpeyllars E,S orG.
current and past gover nmen 0

policies ; these could in turn
reimburse its debt in the mid to long-
term, representing a risk for the
investor.

C Alsoaims at assessing how
countries are handling the major

sustainability issues that Each index is scored using a number of qualitative and quantitative recognized indicators and sources (i.e. World Bank, ILO, IEA).
contribute to the stability of global Sovereign ESG scores are then rebased to fall into Amundids ESG rating
society.
E— T
XExcluded countries are rated G on Amundi 6s ESG r
200+ countries ESG rated* “ﬂ“ﬂn Exclusion rule: the country is on the EU sanction list and the sanction consist of asset
28 25015 151005 05t-05 -05t-1.5 <5 X freezing AND with the highest level of sanction from the US & EU)

Source: Amundi. * Data as of October 2025. Given for illustrative purposes only, may be changed without prior notice.
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GSS Bond assessment 'ﬁ T

<d’ Amundi 6s GSS bond assessment

C Aims at defining the investable o Issuer assessment (ESG rating/industry standards) and GSS filter activity screening
universe of the GSS bond market by

appropriately assessing the 9 I —_ e e A
relevance and impact of the SSU€ -level Speciiic ond Analysis
ot anced R

Asset level Impact Degree of green  Issuer strategy Contribution to Funding purpose Alignment Disclosure Amount of information
& social contribution in absolute, i ssuerds ESG st r abewgengreeh/soagiakbondsand available on projects, impact data,
An extensive approach Combining as well as relative to the sector and  between the green / social bond green/social assets in and
i K the country and issuer 6s KPI s termsofpurpose and allocation verification
analysis of the issuer and the , , _ o
. . If the analysis concludes that the GSS+ bond is not | treloeestobupthesbondforder Amundi 0s
ISsuance together with inclusion in their green bond portfolios.
monitoring and engagement
e On-Going Monitoring after investment
Issuers report on annual als coIIecqon process Impactreported at portfolio level
allocation & impact data 9 (oGl MiEiE! in the annual impact reportin
pa GSS Bond Database pact reporting

Emergence of controversy at issuancefissuer level | s s u sustdinability strategy  update

2 ’400+ GSS Bonds assessed*

Source: Amundi. * Data as of October 2025. Given for illustrative purposes only, may be changed without prior notice.
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'
ﬁ& Controversy monitoring

Controversy monitoring

<d) Amundi 6s controversy monitor

C Monitors ESG risks adverse
impacts External controversies datasets

. . ualitative review by ESG Analysts**
C Ensures that the ESG ratings Q y y
reflect the current reality MSCI @ Proprietary score
ESG analysts have set up a strict SUSTAINALYTICS Assessing: Engagement
process that may lead to override u  Severity! Scalefrom1t0 5 Potential
any company ESG rating if it does not [115) RepRi . Also used in our i
epRisk | U Legal status . Escalation
reflect their judgement. | \ smE_s_c.w J assessment of Asking for a strong
] quentietiesabr | i Persisting Principle Adverse remediation plan
In the case that such an override material risks Impacts i Negative
would lead to an exclusion, the 4 Remediation overrides
decision is made by the ESG Rating (i Use of our voting
Committee. rights
U ESG Score Caps
] & Exclusions
1 ’300+ Issuers under review*

Source Amundi. * Data as of October 2025. 1. Assessment of the severity of the controversies « severe, repeated, without suitable corrective measures implemented ».
The controversy listis fully reviewed 3 times a year, but there isa monthly process to update this list with the most significant evolutions over the last month.
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Transition Risks metrics and ratings

@

Transition risks are those associated
with the global shift towards a low-
carbon economy.

Amundi's approach is based on
different transition risk metrics and
ratings.

C aims at understanding and
assessing how an investment or

portfolio is set to be impacted by the

transition to a low -carbon
economy

47 | CFAESG NL |Jan 2026

Metric/Rating

GHG emissions (Scope 1, 2
and 3)

Carbon Reduction target

I1 Temperature Alignment

ﬁ Proprietary Transition score
==

N 2

Green revenue

P
@ Just Transition

@CIimate metrics and ratings

Amundi 6s approach

Metrics on Carbon emissions
Carbon intensity and carbon footprint (scopes 1, 2 and 3)

Use of the Science Based Targets Initiative (SBTi) methodology to assess the alignment
of corporate reduction targets with sectorial objectives in line with the overall objectives of
limiting global warming. Those targets are then categorized according to their level of
ambition: 1.5°C, well-below 2°C and 2°C.

Internal metric that aims to assess an issuer's future carbon trajectory, using the past
performance and anticipated performance with
reduction target,

from Aimi sal
based on their transition perfor ma

Internal metric that ranks issuers into three macro-c at egor i es ,
Al eader so,

Result from the companyd6s ability to offer go
trajectory towards low greenhouse gas emissions and development that is resilient to

climate change. Metric on the green share of a company's activity (positive contribution to

the objectives of the Paris Agreement)

Internal rating. Result from the transformation of the business model by integrating the
social aspects of the energy and ecological transition. Rating scale from Ato G where G
represents the highest risk

Amundi
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el

Proprietary Transition score

@

C amsatassessing compani es

commitments and

Amundi 6s Transition Score asse
. Corporate issuers are evaluated across three key dimensions*

oBI’OWﬂ activities : assessment of e Alignment: evaluation of how closely eGreen activities : assessment of

Climate metrics and ratings

. . . IS issuerso6 invol vement i ssuerso6 carbon emiss issuers6 invol vement jinn pr
[}
a(_:hlevements in relation to 1S with global climate objectives, as defined by with Net Zero pathways. facilitate the transition to a low-carbon
climate goals a the International Energy Agency (IEA) Net This includes trends in direct GHG intensity as  economy by enabling more efficient energy
- Zero scenario . well as the robustness of carbon reduction use, cleaner production processes, renewable
Only applies to corporate issuers with a 2 These include coal and unconventional oil anc  targets, particularly commitments validated by energy adoption, carbon capture, or other
i nifi t role in the t iti Thi gas and this is based on the share of the Science-Based Targets initiative (SBTi). emission-reducing activities. This is based on
§|gn| cantrole In the rransion. IS revenues. the share of revenues aligned with the EU
includes: Taxonomy or identified as
Issuers are classified into three broad categories
e S el  leaders
. 0 0
emitting sectors based on the otcmltted el : Leders =
MSCI sector classification, OR Issuers W|_tlj ;lgnlflgant exposure to I;suers that_have §tarted to reduce Issue_r_s with credible and amb.ItI.OuS
(0] brown activities or increasing direct direct GHG intensity and/or have at transition plans, or those providing
£ GHG intensity. least committed to set a carbon low-carbon solutions where the
Issuers with scope 1 2 and § reduction target under the SBTi. majority of their business activities are
’ o) dedicated to these solutions.
upstream scope 3
carbon intensity above These macro-categories are further divided into six categories. Each category is assigned a 100
400 tCOFep e r Gdm of reven 0 quantitative Transition Score  ranging from 1 to 100, with 100 corresponding to the Leaders category.
At the portfolio level, the Transition Score is calcul ated as the aver

* Amundi has defined a set of criteria and thresholds, including sector-specific ones, to characterize issuers across these three dimensions. The assessment leverages raw data from third-party providers and

inputs from Amundi ESG analysts.
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Physical Risks exposure

@

A physical climate risk relates to the
physical hazards caused by climate
change. Amundi's approach to physical
climate risk assessment is based on
data and methodology developed by
Trucost.

C aims at measuring the
vulnerability of issuers to 9
physical climate hazards
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@CIimate metrics and ratings

Measure of vulnerability of issuers to 9 physical climate hazards

@

TRUGOST"

Trucost uses climate scenarios from
the IPCC (International Panel on
Climate Change) in order to map
future area at risk under those seven
weather events.

Trucost maps the location data for
companies physical assets against
different climate hazards to analyze
i ssuersd sensitiuvi
risks. The composite score

aggregates the exposure to each risk
event in a non-linear way.

Wildfire

Extreme Cold

Extreme Heat

Water Stress

t hese

t di f f er—;r'_i:n
+ . '{
E Tt Sea Level Rise .

_\!' JF\ Flood

—
%‘ Tropical Cyclone

F

ﬁ Riverine Flood

Drought

fralss

Scores range from 0 to 100 with a higher score representing a higher risk.

0

100
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Disclaimer (1/4)

This material is provided to Professional Clients, including financial intermediaries, and is not intended for and should not be provided to the public.

Investment involves risk. Past performance is not a guarantee or indication of future results. Investment return and the principal value of an investment in the Funds or other investment product may go up or
down and may result in the loss of the amount originally invested. All investors should seek professional advice prior to any investment decision, in order to determine the risks associated with the investment
and its suitability.

In EEA Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) only and shall not be distributed to the public. Amundi
Ireland Limited is authorised and regulated by the Central Bank of Ireland. KBI Institutional ICAV is a collective investment scheme established under Irish law. Société Générale, Dublin Branch 3rd Floor, IFSC
House, IFS, Dublin 1 is the facilities agent for those sub-funds of Amundi Funds, Amundi Funds II, First Eagle registered in Ireland.

In the UK, this document is approved for distribution by Amundi Asset Management (London Branch), 41 Lothbury, London, EC2R 7HF. Amundi Asset Management is a portfolio management company
authorised by the Autorité des Marchés Financiers in France and its London Branch is subject to limited regulation by the UK Financial Conduct Authority. Further information of this authorisation is available on
request. Amundi Funds SICAV, First Eagle Amundi SICAV, CPR Invest SICAV, KBI Institutional ICAV and Amundi SICAV Il are recognised schemes for the purposes of Section 264 of the Financial Services and
Markets Act 2000 (the i F S M Afdthe UK and can be promoted and sold direct to the public in the United Kingdom subject to compliance with the FSMA and applicable regulations made thereunder. Amundi
Funds 1l is an unregulated collective investment scheme under ( fi F S MRotehtial investors in the UK should be aware that none of the protections afforded by the UK regulatory system will apply to an
investment any of the Funds and that compensation will not be available under the UK Financial Services Compensation Scheme. This document is addressed only to those persons in the UK falling within one
or more of the following exemptions from the restrictions in s 238 FSMA:

authorised firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective Investment Schemes) (Exemptions) Order 2001, as amended (the i C | S
Or d eanddtheir directors, officers and employees acting for such entities in relation to investment;

high value entities falling within article 22 CIS Order and their directors, officers and employees acting for such entities in relation to investment;

other persons who are in accordance with the Rules of the FCA prior to 1 November 2007 classified as Intermediate Customers or Market Counterparties or on or thereafter classified as Professional Clients or
Eligible Counterparties.

The distribution of this document to any person in the UK not falling within one of the above categories is not permitted by Amundi Asset Management London Branch and may contravene FSMA. No person in
the UK falling outside those categories should rely or act on it for any purposes whatsoever.
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Disclaimer (2/4)

In Switzerland, this document is for Qualified Investors (as defined in Swiss Collective Investment Schemes Act of 23 June 2006 as amended or supplemented) use only and shall not be distributed to the public.

The Representative and Paying Agent for Funds registered for distribution in Switzerland are, in respect of Amundi Funds II: BNP Paribas Securities Services, Zurich Branch, Selnaustrasse 16, 8002 Zurich
Amundi Funds and First Eagle Amundi: Representative - CACEIS (Switzerland) SA and Paying Agent - CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-1260 Nyon; KBI
Institutional Fund SICAV: Representative i ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich and Paying Agenti NPB Neue Privat Bank AG, Limmatquai 1, CH-8001 Zurich. Free copies of the
prospectus, key investor information documents, annual and semi-annual reports, management regulations and other information are available atther e p r e s e natldeessishowendabove.

Amundi Suisse SA has been authorized in Switzerland to distribute the Funds. Amundi Suisse SA. Amundi Suisse SA receives from Amundi Luxembourg S.A. or other Amundi group entities, compensation
under article 34 al. 2bis of the OPCC (Ordonnance sur les placements collectifs de capitaux). Such compensation may constitute a part of the management fees stated in the prospectus of the Funds and further
information may be obtained upon written request to Amundi Suisse S.A., 6-8 rue de Candolle 1205 Genéve Suisse.

In France, a free prospectus is available from Amundi Asset Management, 90 boulevard Pasteur -75015 Paris - France - 437 574 452 RCS Paris France or from the centralisateur of the Funds which in the case
of Amundi Funds SICAV and CPR Invest SICAV is CACEIS Bank SA, 1-3 place Valhubert, 75013 Paris and in the case of Amundi Funds Il and First Eagle Amundi SICAV is Société Générale, 29 Boulevard
Haussmann, 75008 Paris.

In Germany, for additional information on the Fund, a free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel. +49.89.99.226.0).

In Austria the paying agents for Funds registered for public distribution in are, in respect of Amundi Funds Il and Amundi Fund Solutions: UniCredit Bank Austria AG, Schottengasse 6-8, A-1010 Vienna Amundi
Funds: Meinl Bank Aktiengesellschaft, Bauernmarkt 2, A-1010 Vienna; First Eagle Amundi: Société Générale, Vienna Branch, Prinz Eugen Strasse 8 - 10/5/Top 11, A-1040 Vienna; CPR Invest: Raiffeisen Bank
International AG, Am Stadtpark 9, A-1030 Wien; and KBI Institutional ICAV: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna.

In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV and numbered Amundi Funds Il (226); Amundi S.F (493); Amundi Fund Solutions (1333); Amundi Funds (61)
First Eagle Amundi (111); CPR Invest (1564);and KBI Institutional ICAV (1248). Any investment in the Funds or their respective sub-funds must be made through a registered Spanish distributor. Amundi Iberia
SGIIC, SAU, is the main distributor of the Funds in Spain, registered with number 31 in the CNMV's SGIIC registry, with address at P° de la Castellana 1, Madrid 28046. A list of all Spanish distributors may be
obtained from the CNMV at www.cnmv.es. Units may only be acquired on the basis of the most recent prospectus, key investor information document and further current documentation, which may be obtained
from the CNMV. In Chile and Peru, this document is approved for use by Administradora de Fondos de Pensiones/Pension Fund Administrators and other institutional investors
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Disclaimer (3/4)

In Mexico, this document is approved for use with institutional investors. It may not be distributed to third parties or to the public.

In Singapore, this document is provided solely for the use of distributors and financial advisors only and is not to be distributed to the retail public. Distribution occurs through Amundi Singapore Ltd, 168
Robinson Road, #24-01, Capital Tower, Singapore 068912. This document contains information about certain sub-funds of Amundi Funds and First Eagle Amundi SICAV which may be registered as recognised
schemes in Singapore under the Securities and Futures Act (Cap. 289) of Singapore ( i S F éraatified as restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments)
(Coallective Investment Schemes) Regulations 2005, while certain sub-funds of Amundi Funds Il are restricted schemes. For the sub-funds or relevant share/unit classes notified as restricted schemes in
Singapore, such sub-funds or relevant share/unit classes are not authorised or recognised by the Monetary Authority of Singapore ("MAS") and are not allowed to be offered to the Singapore retail public.
Accordingly, this document and the material contained within, may not be circulated or distributed, nor may the relevant shares/units be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant
to Section 305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In
other Asian jurisdictions, for use by licensed intermediaries only and not to be distributed to the public.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its territories or possessions subject to
its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds). The Funds have not been registered in the United States under the Investment Company Act of 1940 and units
of the Funds are not registered in the United States under the Securities Act of 1933.

This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above mentioned jurisdictions.

In jurisdictions other than those specified above, this document is for the sole use of the professional clients and intermediaries to whom it is addressed. It is not to be distributed to the public or to other third
parties and the use of the information provided by anyone other than the addressee is not authorised.

This material, is based on sources that Amundi considers to be reliable at the time of publication. Data, opinions and analysis may be changed without notice. Amundi accepts no liability whatsoever, whether
direct or indirect, that may arise from the use of information contained in this material. Amundi can in no way be held responsible for any decision or investment made on the basis of information contained in this
material
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Disclaimer (4/4)

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an fi aisshasis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information
(collectively, the i MS @la r t kexpressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for
a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages. (www.mscibarra.com).

In the European Union, this document is only for the attention of A Pr o f e sirvéswons asldéfined in Directive 2004/39/EC dated 21 April 2004 on markets in financial instruments ( i M1 Ftb Dvegtment
services providers and any other professional of the financial industry, and as the case may be in each local regulations and, as far as the offering in Switzerland is concermned, a i Qu a | li rf Vi eesdithn the
meaning of the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (C1SO) and the F I N M £iécslar
08/8 on Public Advertising under the Collective Investment Schemes legislation of 20 November 2008. In no event may this material be distributed in the European Unionto non i Pr o f e sirsvéstons asl o
defined in the MIFID or in each local regulation, or in Switzerland to investors who do not comply with the definition of i g u a |li infvieesdts defiredin the applicable legislation and regulation. This document is
not intended for citizens or residents of the United States of America orto any fi LS. P e r s asithis,term is defined in SEC Regulation S under the U.S. Securities Act of 1933. This document neither constitutes
an offer to buy nor a solicitation to sell a product, and shall not be considered as an unlawful solicitation or an investment advice. Amundi accepts no liability whatsoever, whether direct or indirect, that may arise
from the use of information contained in this material. Amundi can in no way be held responsible for any decision or investment made on the basis of information contained in this material. The information
contained in this document is disclosed to you on a confidential basis and shall not be copied, reproduced, modified, translated or distributed without the prior written approval of Amundi, to any third person or
entity in any country or jurisdiction which would subject Amundi or any of it IF @ n dt® any registration requirements within these jurisdictions or where it might be considered as unlawful. Accordingly, this
material is for distribution solely in jurisdictions where permitted and to persons who may receive it without breaching applicable legal or regulatory requirements. The information contained in this document is
deemed accurate as at the date of publication set out on the first page of this document. Data, opinions and estimates may be changed without notice. You have the right to receive information about the
personal information we hold on you. You can obtain a copy of the information we hold on you by sending an email to info@ amundi.com. If you are concerned that any of the information we hold on you is
incorrect, please contact us at info@ amundi.com

Document issued by Amundi Asset Management, fsociété par actions simplifiéed SAS - Portfolio manager regulated by the AMF under number GP04000036 i Head office: 91-93 boulevard Pasteur i 75015
Parisi France i 437 574 452 RCS Paris i www.amundi.com
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Company profile

Q o) I
Founded in 1845, NN Group is a financial @ @ # ur values
services company, active in Europe and N . i&
10

“Com-

Japan. With all its employees, the Group O ;
provides retirement services, pensions, +16k +19m

N

Care Clear Commit

. . . Employees Customers Countries we operate in
insurance, banking and investments to Py P
approximately 19 million customers.
NN Group is listed on Euronext © Insurance, Banking *
Amsterdam (NN). ® Insurance

.-
«£

wNN
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Guided by the Net Zero Investment Framework (NZIF)

Ambition Dimensions Approach &Principles

A We advocate and work A Decarbonisehe portfolio in line A Develop and implement Baris Alignment
towards transitioning our with sciencebased pathways roadmapwith key actions and intermediate
proprietary investment , : goals
portfolio to achieve net zero A !ncre?se ct||mate solutlonsl
greenhouse gas emissions by investments(e.g. renewable A Buildassetclass specific approachesep-by-

energy, lowcarbon buildings,

2050 clean technologies)

step

A Prefer approaches that give the best chance to

Wittt O2YLI yASaA achieve decarbonisation in tlreal economy

in the portfolio are on a credible

A A Work closely witrasset managerso
pathway tonetl SNEB H N

implement and measure progress
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Tallored strategies by asset class

Sovereign bonds Corporate investments Residential mortgages

A
A
A

A

Assess issuers using current and
forward-looking NZIF 2.0 criteria
Engage sovereigns to encourage
stronger climate policies

Monitor climate performance and seek
opportunities to allocate to credible
green bonds

Non-listed real estate

Apply 1.8Galigned CRREM pathways
and include decarbonisation objectives
in management agreements

Include retrofit measures in asset plans
Engage tenants and fund managers to
improve energy performance and
renewableenergy use

A
A

A

Classify companies by (potential)
alignment

Engage to improve alignment &e-)
investing in better performers and/or
green bonds

Selective divestment + strict fos$ilel
policy

Private markets (PE, Infra, PD)

A

A

Incorporate NZHbased alignment
criteria in assetnanagement contracts
Build a structured framework to collect
alignment & emissions data from
managers

Capture privatemarket opportunities
supporting climate solutions

Read more on our strategies in thé\ Group Paris Alignment Standard for Proprietary Assets

A
A

Apply CRREMathways to monitor
portfolio decarbonisation

Develop mortgage products/services
that support homeowners in
undertaking energyefficiency upgrades
Raise customer awareness of benefits
of energyefficiency homes

Climate solutionsapply across asset
classes targetingEUR 13bn by 2030
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https://www.nn-group.com/site/binaries/content/assets/nn-group/sustainability/nn-group-paris-alignment-standard-dec-2025.pdf

NZIF in practice

How we monitor and steer corporate investments

w Portfolio decarbonisation reference
objective supports monitoring

w Steering througlalignment goaland an
engagement threshold

w Alignment objective 45% of assets at
least aligning by 2025; 60% by 2030

w Engagement threshold75% of
financed emissions aligned or under
engagement

Corporate investment portfolio
Portfolio coverage target (y/e 2024) based on assets

16% 34%

0% 20% 40% 60% 80% 100%

Engagement threshold (y/e 2024) based on financed emissions

0% 20% 40% 60% 80% 100%

[ Achieving net zero
[ Aligned
[ | Aligning
Committed to aligning
B Not aligned or insufficient data

¥ Engaged
[ Aligned
I Rest

wNN
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What drives our portfolio decarbonisation?

Insights from threeyear period attribution

Financed emissions intensity attribution analysis for NN Group corporate investment portfolio

(31 December 2021 - 31 December 2024) A Scope 22 financed emissions intensity
(tCoe/EUR millionjell 31% vs. 2021

= e O o o 530005 e

Cha_ngles‘lr] N_elw Divested/ Changes in Data Inter_act‘lon Intt—'.:raqtion EVIC Delta . . .
Emissions® Positions Matured ‘Weight Coverage w?:ght- Em&i‘sllgns Effect A Attrlbutlon anaIySISseparateS rewvorld

_. reductions fromallocation changes and
valuation effects

-10% - - - -
. A ~10%real world emissions reduction in
“2% . 6% = - existing holdings; other factors also

_______ -8% _ contributed

5. Changes in investee emissions . Note that the New positions and Interaction categories may also include changes in

investee emissions which could not be separated from other effects.
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Which companies decarbonise?
Alignment and engagement insights

A This analysis focuses on holdings driving
the ~10% realvorld reduction over the

3.3% 1.6% 3-year period

AW/ 2YYRAG( Sdmpéanges shdwA 3
the largest emission cuts;
WL EAIYAYIQk W f ATYS
reductions, whill!b 24 € A3y S
emissions

Alignment Engagement

-9.9% -9.9%
-11.5%

Aligned  Aligning Committed mNutd DND Total Engaged Mot engaged Total A Engage¢0mpanieSjecarbOnised more
igne ata
than those norengaged

For the fullcase study, read outlimate Action Plan 2025 update
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https://www.nn-group.com/site/binaries/content/assets/nn-group/sustainability/nn-group-climate-action-plan-2025-update.pdf

Supporting transition where it matters most

AW/l 2YYA (0 Sdompardes ard oken i e mokard-to-
abate sectors ignoring them would limit reaéconomy impact

A 2030 alignment objectivesalibrated to reflect more challenging
transition environment

A Engagement remains criticéb support these companies shift to
low-carbon business models

A We willdeepen our work on engagement effectiveneaad
develop ourtransition-finance approach

A We will alscexplore how to influence sectewide practices and
support policylevel improvements
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Disclaimer

Certain of the statements contained herein are not historical facts, including, without limitation, certain statements fuade expectations and other forwatdoking statements that are
0FaSR 2y YIylI3aSYSyidiQa OdaNNISyili ©OASsa |yR laadzYLliAz2zya I Rl resuigfodrancd of venif toldiffeRmatayalyyidns y N
those expressed or implied in such statements. Actual results, performance or events may differ materially from thastatensenis due to, without limitation: (1) changes in general economic
O2yRAGAZ2Y AT AY LI NIGAOdzZ I NI SO2y2YA0 O2yRAGAZ2Yy A AY b klubddwthiddmabaiNg) consedlibndas af & potemtial (pabtigl)y y 3
breakup of the euro or European Union countries leaving the European Union, (4) changes in the availability of, and ¢atets withosources of liquidity as well as conditions in the credit
markets generally, (5) the frequency and severity of insured loss events, (6) changes affecting mortality and morbidity tleerels, (7) changes affecting persistency levels, (8) changes

affecting interest rate levels, (9) changes affecting currency exchange rates, (10) changes in investor, customer alugiplodhwgviour, (11) changes in general competitive factors, (12)

changes in laws and regulations and the interpretation and application thereof, (13) changes in the policies and aotiemsrargs and/or regulatory authorities, (14) conclusions with regard

to accounting assumptions and methodologies, (15) changes in ownership that could affect the future availability to Mkh&rayprating loss, net capital and buiiitloss carry forwards, (16)
OKIy3a8a Ay ONBRAG FYR FAYFYOAILf adNBy3IGK NI GAY Ias tasrophes and terrofisteRtadlel@ts, (19) dpératicnal and B risksQdadh S &
as system disruptions or failures, breaches of security, -eytaeks, human error, changes in operational practices or inaaeqcontrols including in respect of third parties with which we do
business, (20) risks and challenges related to cybercrime including the effects of cyberattacks and changes in led igtitatian related to cybersecurity and data privacy, (21) business,
operational, regulatory, reputation and other risks and challenges in connection with ESG related matters and/or dr@dachy £Bicluding climate change, (22) the inability to retain key
personnel, (23) adverse developments in legal and other proceedings and (24) the other risks and uncertainties caatai@dliic disclosures made by NN Group.

Any forwardlooking statements made by or on behalf of NN Group speak only as of the date they are made, and, NN Groupasebliga&n to publicly update or revise any forwdmdking
statements, whether as a result of new information or for any other reason.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities.
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CFA Institute’

Expand your knowledge Bo;
in sustainable investing. =}

Register for the -
Sustainable Investing Certificate -

Certificate - 1 exam
Foundational level

100 hours to complete
Self-paced online learning

L earning materials included

20 PL Credits (2 SER)






